Ynpaengawouwas KoMnaHus

[NTEPBASA

Tenedon +7 (495) 258 05 34

www.first-am.ru

YTBEPXXOEHO

WU. o. leHepanbHOro aMpekTopa
AO YK «lMepBas»

/ FopaHckumn O.B. /

«21» cheBpansa 2024 r.

COIMACOBAHO
WU. o. FeHepanbHOro aMpekTopa
AO «Cneumanu3ampoBaHHbIN Aeno3uTa-
puit <KAHOPUHUTYM»

/ BypraHos B.T"./

«21» cheBpansa 2024 r.

NPABUNA ONMPEAENIEHUA CTOUMOCTU YACTbLIX AKTUBOB

BupxxeBoro naeBoro UHBeCTULIMOHHOro hoHAa
PbIHOYHbIX PUHAHCOBbLIX UHCTPYMEHTOB
«lMepBasa — ®oHg O6nuraumm ¢ nepeMeHHbIM KyrnoHOM»
(pemakuus ¢ UsMEHeHMAMU U JONOMNHEHMAMM OT «21» doeBpans 2024 .
BcrynatoT B cuny «01» mapta 2024 r.)



TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbIE B MPABUNAX OMNMPEAENIEHUA CTOMMOCTU YNCTbIX AKTUBOB

MA® — naeBoW MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnswowas KOMNaHUA - opraHv3auns, cosgaHHas B COOTBETCTBUM C 3akoHOoAaTenbCcTBOM Poccuiickon ®egepaumu m
MMetoLwas NULEH3NI0 Ha OCYLLECTBIEHNE AEATENbHOCTY NO YNPaBEeHU0 UHBECTULMOHHBIMU (POHAAMMW, MAEBbIMU NHBECTU-
LMOHHBIMU POHAAMY U HETOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMMW. YNpaBnsoLwWwas KoMnaHua AenCcTByeT Ha OCHOBaHUU
npasun goBeputenbHOro ynpasneHus NMA®.

MHBeCTMUMOHHBLIM Nan — MMeHHas ueHHasa Bymara, yaocToBepsiiollasi 40N Bnagensla nad B npaBe COOCTBEHHOCTU Ha
nmyLectso, coctasnsowee MNP, npaso TpebosaTb OT ynpasnstoLwen KOMNaHUN Haanexallero 4OBepUTENbLHOro ynpasne-
Hus M, npaBo Ha Nony4YeHne AeHEXHON KoOMMeHcaLuumn Npu npekpaLleHMn Aorosopa AoBeputensHoro ynpasnenus N co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro MN® (npekpatueHuun MNAD).

MpaBuna noBepuTenbLHOro ynpaBrneHus naeBbiIM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
posepuTensHoro ynpaenenus MNMN®, onpegensemble Ynpasnsiowen KoMnaHmen B CtaHa4apTHbIX (hopMax, COOTBETCTBYHOLLME
TMNOBLIM MpasunamM gosepuTensHoro ynpasneHus NN®, yteepxxaeHHbIM BaHkom Poccun. Mpasuna AY MN®, 1 nameHeHns u
OOMNOINHEHNs B HUX noanexar permctpauun bankom Poccun.

CtoumocTb 4ncTbix aktusoB (CHA) — BenununHa, onpegensemas B COOTBETCTBMM C 3akoHoAaTenbcTBOM Poccuiickon ®e-
Aepauuu, Kak pasHuua mMexagy cToumocTbio aktmeoB NN (ganee — akTuBbl) 1 BENMYMHOW 06A3aTeNbCTB, NOANeXaLmx mc-
NMOMHEHMIO 3a CHET yKasaHHbIX aKkTMBOB (fanee — obA3aTenLCcTBa), Ha MOMeHT onpegeneHns CHA MUNO.

MpaBuna onpepenexusi CYA - nokanbHbIi akT ynpasnstoLlen komnaHum MA@, yctaHaBnMBatoLWmMin NopsaoK U CPOKK onpe-
aenenna CHA, B ToM yncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOUMMOCTU UHBECTULN-
OHHbIX naeB MN®, nopsgok onpeaeneHns CTOMMOCTU UMYLLECTBA, NepeaaHHoOro B onnaTy MHBECTULMOHHBIX NaeB. Cnpasen-
nuBasi CTOMMOCTb UMYLLLECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHBIX NAeB, ONpeaensieTcsi C y4eToM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswmx MNpasunax onpeaenexHusa CHA.

MC®O - mexxayHapoaHble cTaHaapThl (PUMHAHCOBOW oT4eTHOCTU. OnpeaeneHne cnpaBeiMBo CTOMMOCTU akTUBOB U BENK-
UYMHblI 06s13aTENbCTB NPOM3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHAapToM uHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBenniMBor CTOUMOCTN", BBEOEHHbLIM B AECTBUE Ha Tepputopumn Poccuiickon ®egepaumm npyukazoM Munmcrtep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 pgekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHAapToOB
rHaAHCOBOW OT4YETHOCTU N PasbsacHeHun MexayHapoaHbIX CTaHAapTOB (hMHAaHCOBOWM OTYETHOCTU B AEVCTBME HA TEPPUTOPUM
Poccwiickon ®enepaumu n 0 Npu3HaHUM yTpaTUBLUUMK CUITYy HEKOTOPbIX NMPUKa30B (OTAENbHbIX NOMOXEHUA Npuka3os) MuHu-
crtepcTtBa (hmHaHcoB Poccuiickon ®enepaummny ¢ yyetom TpeboBaHuin YkasaHusa LleHtpansHoro BaHka Poccuiickon ®enepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntodas nHbie MC®OO, npumeHsieMble B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHUN MAEBbIX MHBECTULIMOHHBIX (DOHAOB.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOroO akTuBa ((pMHaHCOBOro 06s3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
ny4yeHa Npu Npofaxe akT1Ba UNu ynnadveHa npu nepegade obsasatenscrsa B pe3dynbTaTte CAENKW, 3aKINioYeHHON MeXay Hesa-
BUCUMbIMW, XOPOLLO OCBEAOMITEHHBIMM U HE AENCTBYOLLMMM Mo AaBNeHMeM 06CTOATENbCTB CTOPOHAMM, Ha OCHOBHOM WA
Hambonee BbIFOAHOM PbIHKE Ha OaTy OLEHKM B TEKYLUMX PbIHOYHbLIX ycrnoBusix. CnpaBeanuBas CTOMMOCTb pacCyuUTbIBAeTCA
6e3 yyeTa 3aTpar no caerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HANOroB, BKIMHOYEHHbIX B CTOUMOCTb CAENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa nNpu crneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PMHAHCOBOIO MHCTPYMEHTa NyBrunkyeTcs Ha OCHOBHOM UM Hambornee BbIrOAHOM PbiHKE AaHHOMO UHCTPY-
MEHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWNW JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAErb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upkeBasi nnowagKka — ToproBas nnoLuagka pOCCMNCKON BUPXM 1 (MNn) MHOCTPaHHOW BUpXxu,
3akpenneHHas B NMpasunax onpegenenns CHA k koTopoin y YnpasnstoLen KoMnaHum eCTb AOCTYI, Kak HanpsiMyto, Tak 1 yepes
(PUHAHCOBBIX NMOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsoLwas KOMNaHUa MMeeT BO3MOXHOCTb PacrnopspkaTbCs akTMBOM (aKTu-
BamMu). Yka3aHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUINOXKEHUN 2.



AKTUBHbIN PbIHOK — PbIHOK, HAa KOTOPOM Orepauun ¢ akTUBOM Ui 0083aTeNbCTBOM NPOBOAATCA C JOCTATOYHOM YacTOTON
1 B JOCTAaTOMHOM 0O6beMe, NO3BOMSLEM NOyyYaTb MHopMaLmMio 06 oueHKax akTMBOB MM 06s13aTenbCTB Ha MOCTOAHHOW

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YNCMNa aKTUBHbIX) C HaMBONbLUMM AN COOTBETCTBYIOLLErO akTuBa unm obssatenscrTea oobe-
MOM TOProB M YPOBHEM aKTUBHOCTU.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPb (YObITKOB) BCNEACTBNE HENCTIONMHEHUS KOHTpareHToM 06583aTensCTB Mo o-
roBopy, BKMoYasa Heonnaty KOHTpareHTOM OCHOBHOIO oJra U/Mnn NpoLEHTOB, NPUYNTAIOLLNXCH B YCTAHOBIEHHbIN JOrOBOPOM
CpOK, a TaKke B pe3ynbTaTte MU3MEHEHUSA OLIEHKM KPeaAUTOCNOCOBHOCTM (KpeOUTHOro pUCka) KOHTpareHTa (aMmnTeHTa).

KpeAUTHbIN PeNTUHI — MHEHUE HEe3aBWCKMMOrO PENTMHIOBOrO areHTCTBa O CMOCOBGHOCTU PENTUMHIYEMOrO NnMua MUCNOMHATb
npuHaTble Ha cebsi puHaHCcoBbIE 06s13aTenbCTBa (0 ero KpeamTocnocobHOCTU, hMHAHCOBOM HAOEXHOCTU, (PMHAHCOBON YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHun cnpaBefimBoi CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
dunHaHcosoun otveTHOCTM (IFRS) 13 «OueHka cnpaBeannBoOM CTOMMOCTUY, BBEAEHHBIM B AeNCTBME Ha TeppuTopun Poccui-
ckon depepauum nprkasom MuHucTepcTBa duHaHcoB Poccuiickon ®epepaumnm ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTU U PasbacHeHun MexayHapoaHblx cTaH4apToB (OMHAHCOBOW OTYETHOCTU B
Aencreve Ha Tepputopun Poccuiickon ®efepauuy u 0 NpUsHaHWM yTPaTUBLLMMMN CUITY HEKOTOPBIX NPUKa30B (OTAEMbHbIX NOo-
noxeHun npukasos) MuHucTepcTBa uHaHcos Poccuiickon ®epepaumn'.

UcxopHble paHHble YPOBHSA 1 - LLeHOBbIE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NWOEHTUYHbIX
aKTUBOB MUK 0053aTENLCTB, K KOTOPbIM OpraHn3auna nmeet OCTyn Ha AaTy OLEHKN.

UcxogHble faHHbIe YPOBHA 2 - UICXOAHbIE AaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE ABMSIOTCA
HabnogaembiMy, NPSIMO UITM KOCBEHHO, B OTHOLLEHUM ONPEAENeHHOro akTMea unm obsizatenbcTea.

UcxopgHble aaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro akTnea nunm obsasartens-
cTBa.

OnepaunoHHan AebuTopckas 3af0mKeHHOCTb — AebuTopckas 3a40MMKEeHHOCTb KOHTpareHTa, BO3HMKaLWwas B xoge Hop-
MarnbHOro onepaLMoHHOro LUMKNna, kotopas OyaeT norawleHa B TeYeHMe CPOKOB, YCTaHOBMEHHbIX B HacToswmx [pasunax
onpegenenns CHA. lonycTMMble CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE ANSA onepauMoHHON AeOMTOPCKON 3aA0MKEHHOCTU, He
OOMXHbI NPUBOANTL K MPU3HaHMIO 6e3HafexXHON K NONyYeHuo 3ad0IMKEHHOCTH, a Takke K 06eCLeHEeHN0 3aA0MKEHHOCTH.
Takas 3agomkeHHOCTb OydeT peannaoBaHa ynpaBnsioLe KoMnaHuen B NofTHoM obbeme B CPOKM, YKNaapliBaloLmnecs B HOp-
MarnbHYyl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3aA0/MKEHHOCTMU.
YCTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONTHEHUS 06A3aTeNbCTB HE AOIMKHbI NMPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HaCTOS-
wux Mpasunax onpegenenna CHA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON yNpaBnstoLLen KoMnaHuu.

OkcnepTHOE (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarnbLHO 0hopMIIeHHOe nNpodeccuoHanbHoe CyxaeHne Ynpaens-
loLLEe KOMNaHUN, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbLI 00 OLEHKe cripaBeaIMBoi CTOMMOCTM akTUBOB, O BENUYN-
Hax, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns Npu3HaHus
aKTMBOB/00A3aTENbCTB, O BbISIBNEHHbLIX NPU3HAKax BO3HMKHOBEHNS KPEOUTHBLIX PUCKOB M MPOYMX 00CTOATENbCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY CnpaBeanuBoi ctoumoctu B cooTBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CykaeHnst 4onycTUMo B Cry-
Yyasx, yCTaHOBMEHHbIX HacToAwmmm Mpaeunamu onpegenennss CHA, a Tak e B MHbIX MCKITIYUTENbHbIX CIyyasix, Koraa Teky-
Lwme MeToabl onpefeneHusi cnpaBeaiMBoOi CTOMMOCTM akTBa (06s3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBEeAnMBOA CTOMMOCTU, @ NMPUMEHEHNE MOTMBMPOBAHHOIO CYyXOEHWUsi obecneumBaeT
HagexHoe onpeaeneHne cnpaBeanuneBoi ctoumoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTea Poccuin-
ckon denepaunn.

OBLLUUE NMONOXEHNA



HacTtoswume Npasuna onpegeneHns CTOMMOCTHN YUCTbIX akTBOB BupkeBoro naeBoro MHBeCTULMOHHOrO choHAa
PbIHOYHBLIX hMHAHCOBBLIX MHCTPYMEHTOB «lepBasa — Poup O6nuraumMm ¢ nepemMeHHbIM KynoHom» (ganee — NA®P) pas-
paboTtaHbl B cooTBeTCcTBUM C YKazaHmeMm Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX (hoHAaxX»
N 156-®3 o1 29 Hoab6pa 2001 ropa (ganee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX (hoHAax") U NPUHATBIMAU B COOTBET-
CTBMM C HAMW HOPMATUBHBLIMW aKTaMu.

Hactoswwme lNMpasuna onpegenenusa CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHelMu cTaHgapTamu donHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AeNCTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYallen AencTByoLemy 3a-
KoHoaaTtenbcTey P®.

HacToswwme MNpasuna onpegenexnus CHA scTynatot B cuny ¢ 1 mapTa 2024 r.

HacToswwme MNpasuna onpegeneHus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpeagenexHns
cpeaHerogosoi CHA MN®;

*  opsaoK onpeaeneHnsa AaTbl U BpEMEHU, MO COCTOSIHUIO HA KOTOpble onpeaensieTcs CTOMMOCTb UMYLLECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl ONpeaerneHns CTOMMOCTH akTUBOB M BENWYMH 06A3aTENbCTB, MOAENN OLIEHKUM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BMAA 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
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHUSA TaKOW OLEHKM;

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

*  ropsaoKk (hOPMMPOBAHMSA pe3epBa Ha BbiNMaTy BO3HarpaxaeHusi, NpeayCcMOTPEHHOro COOTBETCTBYHLUMM fMLam
Mpasunamun OY MAO®;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MN® n pacyeTHOW CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpefyCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOPMa-
TUBHbIMKW akTamMun baHka Poccun.

ViameHeHnst n gononHeHus B HacTosiwue lMpaeuna onpeaenernms CHA MoryT GbITb BHECEHbI B CryYasXx, YyCTaHOB-
NEHHbIX HOPMAaTMUBHBLIMW NPaBOBbLIMK akTamu. B crnyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OONONHeHu B MNpaBuna
onpegeneHns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TaKUX U3MEHEHMWI U OOMOJIHEHUI U yKa3biBaeTcs Aarta
Havarna nNnpMMeHEeHNs1 UBMEHEHUI 1 AONONHEHMIN B HacToswue MNpasuna onpegenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMa®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbIO Bcex akTueoB MUD (nanee — akTuBbl), U BENNYUHON BCEX
00a3aTenbCTB, NOANEXALLMX UCMIONTHEHNIO 3@ CHET YKa3aHHbIX aKkTUBOB (aanee — obsa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegensieTcst No cocTosiHuio Ha 23:59:59 gaTel, 3a kOTOpYto paccumTbiBaeTcsd CHA, ¢ y4eTOM JaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha aaty 3aBepLueHus (okoH4aHus) popmupoaHus NMNG;

. nocne 3aBepLueHus (okoH4YaHus1) bopmumpoBarus MU - kaxabii paboynin aeHsb;

. B CIlydae NpUOCTaHOBIMEHMS Bbigayu, noraweHnss 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUS NX
Bblgauu, noraweHns n obmeHa;

. B cny4ae npekpateHus NMN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha nocrneaHun paboymn oeHb
KaXkOoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLllecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULVNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.



CpegHerogoBas CHA MNP (nanee — CFCYHA) Ha ntoboli oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboumn oeHb kKaneHgapHoro roga (ecnu Ha pabouun aeHb kaneHgapHoro roga CHA He onpefensanack - Ha NocnegHU
OeHb ee onpefeneHns, NpeaLecTBYOLMIA TakOMy [HIO) C Hayana rogaa (C AaTbl 3aBepLUueHus (OKOHYaHus) (OpPMUMPOBaHUS
naeBoro MHBECTULMOHHOro poHaa) Ao aatel pacyeta CICYA k uncny pabouunx gHel 3a 3TOT nepuoa.

B uensix onpegenenns CICYA naTon, 3a kotopyto onpegensietca CHA NU®, noHumaroTcs Bce AaThl onpeaeneHns
CYA NN, ykasaHHble B HacToswwmx MNpaBunax onpegeneHns CHYA.

CYATIN®, B Tom uncne CITCHA MN®, onpeaensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCcne 3ansToun, C NpuMeHeHnemM
npaBun MaTemaTu4ecKoro okpyrneHusi B santote onpegenerdnsa CHA B cootseTcTBum ¢ Npasunamu Y MNP, gencreyowmmn
Ha gaTy onpegenexusa CHA.

PacyeTHas cToMmocTb MHBECTMUMOHHOMO nasi MNP onpegensanTcs ¢ TOYHOCTLIO 40 YeThipex 3HAKOB Mocre 3ans-
TOWN, C NPUMEHEHNEM MPaBUIT MAaTEMaTUYECKOrO OKPYrieHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C [NpaBunamu Y
MN®, pencreyowmmn Ha gaty onpegeneHus CHA.

NOPAOOK OMPEAENEHUA OATbI U BPEMEHMU, MO COCTOAHUIO HA KOTOPBIE ONPEAOENAETCA CTOUMMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CTouMOCTb MMyLLECTBa, NepegaHHoro B onnarty MHBECTULMOHHbIX naes MNP, onpenensieTcs B COOTBETCTBUM C
TpeboBaHuamn ®enepanbHoro 3akoHa « O6 MHBECTULMOHHBIX POHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbIMMU
akTamu, TpeboBaHusMM YkasaHus Ne 3758-Y n Hactosawmmm Mpasunamm onpeaenexust CHA.

[aTta, no COCTOAHMIO Ha KOTOPYHO OnpeaensieTCa CTOMMOCTb MMYLLLECTBA, NepeAaHHOro B onnaTy MHBECTULNOHHBIX
naeB [MN®, He MOXeT ObITb onpefeneHa paHee AaThl Nepeaayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHBIX Naes, 3a Uc-
KIMOYEHNEM cryyYaeB onpenerneHnsi CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULMOHHbLIX naes MNP, Ha ocHoBa-
HUK OTYeTa OLeHLMKa.

[aTa, No COCTOSIHMNIO Ha KOTOPYHO OnpeaenseTcs CTOMMOCTb UMYLLLECTBA, MEPESAHHOr0 B OMnaTy MHBECTULIMOHHBIX
naeB NP, Ha ocHOBaHWM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsLeB 40 AaTbl Nepedayn Takoro MMyLLecTsa B
onnarty UHBECTULMOHHBIX naes M.

CToumoCTb UMyLLeCcTBa, NepefaHHOro B onnaTy UHBECTULMOHHLIX naeB MNP, onpeagenseTca No COCTOSAHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiin MAD B pesynbTaTe NpoLUsbIX COBLITUN, OT KOTOPOro OXuaaeTcs NpUTOK
3KOHOMUYECKYX Bbirog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4Yae, €Crv OHU MOorydeHbl B pe3ynbTaTte NpoLunbix cOObITUA, KOHTponupyemsl, MNA®
HeceT BCe OCHOBHbIE PUCKU, N OXUAAET NOMYy4nTb BCE OCHOBHbIE BbIrOAbI OT MCNOMb30BaHNA AaHHbIX akTUBOB B Byayliem, a
MX CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O65a3aTenbCTBO — 3TO CylecTByoWwaa 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLNbIX cobbITUIA, B pe3ynbTaTte ucnorn-
HeHUsi KOTOpOW oxumaaeTcs BbIObITME N3 PoHAA pecypcoB, 3akovaLmx B cebe 3KOHOMUYECKWE BbIFOAbI.

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

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEINILCTB

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

CTOUMOCTb aKkT1Ba MOXET OnpeaensaTbCa Ha OCHOBaHUM OTYeTa OLIEHLLUKA, ECININ TakoW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLLEHUWN KOTOPOro CO CTOPOHbLI CamMoperynupyembiX OpraHu3aLunin OLEHLLMKOB HE NPUMEHSNUCHL B TEYEHUE ABYX NneT
B KONnyecTBe ABYX 1 bonee pas Mepbl ANCLMMIIMHAPHOIO BO3AEWCTBUS, NpegycMoTpeHHble ®eaepanbHbiM 3akoHom "O6 oue-
HOYHOW AeaTenbHOCTH B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMW OOKYMEHTaMu CamMoperynmpyembiX opraHvM3aumn
OLIEHLLIMKOB, M CTa) OCYLLIECTBEHNS OLIEHOYHOW AEATENbHOCTU KOTOPOro COCTaBIIAET HE MEHee TPEX NET, a TaK Xe NMEIoLLUM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAanNpaBneHMo OLIEHOYHON AeATENbHOCTH.



B cnyyae onpegeneHns CTOMMOCTY akTyBa Ha OCHOBaHUM OTYeTa OLeHLUMKa AaTa OLEHKN CTOMMOCTM A0ImMKHA BbiTb
He paHee LWecTn MecaLeB A0 AaThbl, N0 COCTOsIHUIO Ha KoTopyto onpeaensetca CHA. [Npu aToM CTOMMOCTb akTMBa onpeaens-
€TCs Ha OCHOBaHWN JOCTYNHOTO Ha MOMeHT onpedeneHus CHA oTyeTa oueHLwuKa ¢ 4aTou oueHKkn Hambonee 6nm3kon Kk AaTe
onpeaeneHns CTOMMOCTW akTUBa, COCTaBMNEHHOro ¢ cobniogeHnem TpeboBaHMn HOPMATUBHBLIX MPaBOBbIX aKTOB.
Ha ocHoBaHWM oT4yeTa oueHLMKa onpeaensaeTcsa cnpaBeanmBas CTOMMOCTb NO CNeAyoLWMM akTuBaMm:
e LleHHble Bymaru, No KOTOpbLIM B COOTBETCTBUM C HacToswmmn MNpasunammn onpepenexdns CHA oTCYTCTBYIOT MHbIe
€nocobbl OLEHKK;
o [lebutopckas 3aQ0MMKEHHOCTb, B Clly4ae Hanuyus NpuM3HakoB 06EeCLEeHEeHNss 1 HEBO3MOXHOCTU NPUMEHEHWUS MHbIX
MeTOA0B onpeaeneHns cnpaseanvMson CTOMMOCTM.

MOAEJIN OLUEHKN CTOMMOCTU LIEHHbBIX BYMAI

[nsa oueHkn cnpaBeanmMBON CTOMMOCTY LieHHbIX Bymar MCNonb3yTCcA UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. Mpu aTOM
HaMbonbLUMMN NPUOPUTET OTAAETCH LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HAUMEHbLLNI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHLIM (MCXOAHbIE AaHHbIE YPOBHS 3).

BbiGop ymMeCcTHbIX METOAO0B M MOAENEeN onpeaeneHns cnpaBeanBo CTOMMOCTY LiEHHbIX Bymar 1 MICTOYHMKOB UCXOA-
HbIX AaHHbIX, HEOBXOAUMBIX ANSA onpeaeneHns cnpaBeanMBon CTOMMOCTU, 3aBUCKUT OT AENCTBYHOLLMX OrPaHNYEHNI Ha pacmno-
psPKeHne LeHHbIMM Bymaramy Ha COOTBETCTBYIOLMX PbiHKax. CTOMMOCTb LieHHbIX Bymar o4HOro BMAa MM OJHOMO M TOrO Xe
BblMyCKa HaAnexuT onpeaensaTtb C UCMOMb30BaHWEM OTRnYaloLWwnxcs (pasHbix) METOA0B onpeaeneHns CTOUMOCTM U UCTOYHM-
KOB [laHHbIX, KOTOpble Hanbonee yMeCTHbI B JaHHbIX OOCTOATENBCTBAX, C Y4ETOM KpUTEPUEB, OTpaKatoLLMX CNOCOBHOCTL pac-
nopspkaTbes LeHHbIMM Bymaramu. K Takum KpuTeprsiM MOryT OTHOCMTLCS, B TOM YUCIIe MECTO XpaHeHWs LleHHoW Bymaru; aen-
CTBYIOLLME OrpaHMYnTENbHbIE MEpbl, BBEAEHHbIE B OTHOLLEHWW Bradenblua LeHHbIX Bymar (MHOro nmua, ocyLecTBASOLLLEro
npasa no ueHHblM 6ymaram) nnbo nHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YYUTBIBAKOTCHA NpaBa Brnagernbua LeHHbIX
6ymar, coctaBnsLmx umyLectso NMN®; gocTynHoCcTb BUPX 1 (MNK) TOProBbIX NOLWAA0K ANt GPoKkepoB, C KOTOPLIMM 3aKI0-

yeHbl YK Y. MNP cooTBETCTBYHOLLME AOTOBOPLI (COrMNaLLEHNs).

AKTMBHbIM PbIHKOM 115 LeHHoW 6ymarn, 4onyLEeHHOW K Topram Ha pOCCUMCKOW MW MHOCTpaHHoW Gupixe npuaHa-
eTcs AOoCTynHas 1 Habnogaemas bupxxesas nnoliaaka B cry4yae 0g4HOBPEMEHHOro COBMIAEHNS HMXKeNepeynCreHHbIX YCIo-
BUN:

e LeHHasa bymara gonylieHa K Topram Ha POCCUACKON UM MHOCTPaHHOW Bupxke, npuBeaeHHoN B MpunoxeHun
2, 1 Ha aTux Bupxax ynpasnsioLwas KOMNaHnus UMeeT BO3MOXXHOCTb PacnopsixaTbCs LieHHOW Bymaron, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuums ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMN HEHYNEBOrO 00b-
ema ToproB Ha gaTy onpegenenns CYA (B cnyyae, ecnim Ha BCex AOCTYMHbIX U HabnogaeMblix GUpKeBbIX
nnowiaakax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyloTCcsa AaHHble NOCNEAHEro Top-
rOBOro AHS Ha AaHHbIX NNoLwaaKkax, NpeALecTBYOLLEr0 HETOProBOMY);

e  konuyecTBo caenok 3a nocnegHue 10 (JecsTb) TOProBeIX AHEN B peXUMe OCHOBHbIX ToproB — 10 (decsats) u
6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 Toproebix AHen npebicun 500 000 (MsaTecoT ThicaY) pybnen
(vnn cooTBeTCcTBYIOWMI pyGneBbIn 3KBMBaNEHT No Kypcy baHka Poccun Ha gaty onpepeneHvs akTMBHOIO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha gaty onpegeneHusa CHA Ha kako-nmbo Gupxke He NPOBOAWMINCE TOPIK, ANt ONpeaeneHns akTuB-

HOCTU pblHKa NCNONb3YyOTCA AAHHbIE aTom 6VIp)Kl/1 no nocnegHemy 6n14>|<al71u.|emy TOpProBomy AHHO.

KpI/ITepVIVI O Konn4yecTBe CcOENIoK NpUMeHAeTCqa B Clydae, eCnn Ha BCeX OOCTYNHbIX Habnogaembix PbIHKaX, Ha KOTOPbIX TOP-
ryeTca ueHHada 6ymara, B AOCTYMHbIX NCTOYHUKaX I/IH¢)OpMaU,I/II/I eCTb AaHHble O KonnyecTBe caenok. B OTCYTCTBUUN KpUTEPUA
0 KONMYecCTBe CAENoK XoTs Obl HA O4HOM OOCTYNMHOM Habntogaemom PbIHKE Ana onpeaeneHna akTMBHOINoO pblHKa NpUMeHAeTCA

TONMbKO KpUTEPUIA COBOKYNHOro obbemMa caenok 3a nocnegHue 10 TOproBbiX OHEW, KOTOPLIM AOMKEH npesbiwaTte 3 000 000



pybnew (nnn cooTseTCTBYIOLWMI PybreBbIn 3KBNBaNeHT No Kypcy baHka Poccun Ha AaTy onpegeneHns akTMBHOTO pbiHKa (4aTty
onpepenexus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha pocCUMNCKon Gupke B OCHOBHOM peXume TOProB C pacyeTamu B pybnsx u B
MHOCTPaHHOW BamntoTe 1 Takne pexvMbl TOPros AOCTYMHbI A4NA COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNP, To coBOKynHbLIN
ob6beM caenok 1 KonM4yecTBO caernok onpeaenseTcs no obwemy obbLemy Topros ¢ pacyetTamu B pybnsx n B MHOCTPaHHOWM
BarntorTe.

OnpepaeneHve akTUBHOTO PblHKA OCYLLIECTBSETCS C Y4€TOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX NOCreaHero Top-
roBOro AHsi Ha TOProBbIX NMoLWaaKkax He NPUMEHSAETCH B Cryyae, Korga HeTOProBbl eHb (M OTCYTCTBMUE TOPros Ha hoHao-
BOM pbIHKE) CBA3aH C NPYOCTAHOBKOM TOProB No peLueHnio baHka Poccum, npnocTaHoBKOM TOProB B Cryvae JOCTMKEHMS yCTa-
HOBMEHHbIX BMpXer NOPOroBbIX 3HA4YEHNI U NHBIMU COBLITUSAMU (COrNMAacHO MOTUBMPOBAHHOMY CYXXOAEHWIO yNpasnsioLLen
KOMMaHun), cnoCoBHbIMU CYLLLECTBEHHO MOBNUATL Ha U3MEHEHWEe CNpaBefiMBON CTOMMOCTM B TakOW HETOProBblA AEHb Mo
CpaBHEHMWIO C NOCMEeAHNM TOProBbIM AHEM. B cnyyae, ecnu BO3HMKLINE 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3-
MOXHOCTW) onpeferneHuss cnpaBeanvBoi CTOMMOCTM akTVMBOB, YNpasnsiowas KoMnaHua o6si3aHa NpMoCTaHOBUTL BblAauy,
noraiieHve n o6MeH MHBECTULIMOHHbIX NMaeB NaeBoro MHBECTULMOHHOIO hoHAa No NpMYMHaM, He 3aBUCSLLMM OT yNpaBnsto-
Len koMnaHmn, 6e30THOCMTENBHO TUNa NaeBoro MHBECTULIMOHHOTO (POHAA 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAEeHWS Npo-
Lueayp no Bblgaye, noraweHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HWKHOBEHUSI 0653aHHOCTU MO NPUOCTaHOBIe-

HUIO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Liensax Hactosawwux NMpaBun onpege-
nenua CHA

Onsa poccUMNCKUX LiIeHHbIX Gymar

(3a ucknroyeHnem obnuraLmmn BHELWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
depepaumm 1 LeHHbIX bymar mexayHa-
POAHbLIX KOMMaHWUN)

MopsaAaok Nnpu3HaHUA pblHKa OCHOBHbIM

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cniyyae, ecnn MockoBckasi Gupka He ABMNAETCS akTUBHBLIM PbIHKOM — pOC-
cuickas Gupxesas NnoLLagka U3 Y1cna akTMBHBIX PLIHKOB, MO KOTOPOW onpe-
AeneH Hanbonbwmin 06Kt 06beM caenok No KoNMYecTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKIOYas 4aTy OLEHKU, NO Co-
CTOSIHUIO HAa KOTOPYIO OMNpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KONMYECTBY LIEHHBIX By-
Mar ncnornb3yeTcsi nHdopmaums 06 o6bemMe coenok B AEHEXXHOM BbIPaXEHUN.
Mpn paBeHCTBe 06beMa CAENOK Ha PasnUYHbIX TOProBbIX NMOLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs ToproBas niowiagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

NHocTpaHHasa unu poccuinckas Gupska n3 Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpepeneH HanGonbLUKUI 06LLMIA 06 beM COEMNOK MO KONMYECTBY LieHHbIX Bymar

Ans ueHHbIX 6ymMar MHOCTPAHHbIX 3MU-
TeHTOB, B TOM Yucrne Ana ooénurauumn

BHEWHNX OONUrauMoHHbIX 3allMoB
Poccuinckon ®Pepepauun, [ONroBbiX
LieHHbIX OyMar WHOCTPaHHbIX rocy-
AapcTB, €eBpooOOGnMrauMm WHOCTpaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mMex-
AYHapoAHbIX (PMHAHCOBBLIX OpraHusa-
LMA, LieHHbIX Gymar mMexpyHapoAHbIX
KOMMaHWW, OONYLIEeHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Nnowan-
Kax

3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKMOYas AaTy OLEHKH, No co-
CTOSIHUIO HAa KOTOPYIO OMNpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTCTBMM MHDOPMaLumM 06 o6beMe CAENOK MO KOMMYECTBY LIEHHbIX Oy-
Mar ncnosnb3yeTcsi Hdopmaums 06 o6beMe cOenoK B AEHEXXHOM BbIPaXXEHUN.
Mpun aTomM Benu4YMHbl OGbEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexuss CHA. MNMpu paBeHcTBe
ob6bema caenok Ha pasnuyHbIX TOProBbIX MOLLaAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcst TOproBas nnowagka ¢ HaMbonblWMM KONMMYECTBOM CAENOK 3@ AaHHbIN
nepvog.




AnA ueHHbIX 6yMar MHOCTPaHHbIX BHeGUpxeBOI PbIHOK.
3MUTEHTOB, 0ONMraunim BHeLHUX 06-
NUraumMoHHbIX 3anMmom Poccuinckon
depepaummn, AONTOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB, eBpoo6nu-
rauymMi MHOCTPaHHbIX 3MUTEHTOB, A0N-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX Oymar mexayHa-
poAHbIX (hpUHAHCOBbLIX OpraHM3aUun,
He AonyleHHbIX K TopraM Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
NAOLWeEeN KOMNaHum

[nsa oueHkn cnpaBeannBo CTOUMOCTU LIEHHbIX 6ymar Mcnonb3yrTcAa Moaesnm oueHKM CTOUMMOCTU LEHHbIX 6ymar,
055 KOTOPbIX oNpeAeneH akTUBHbLIA PbIHOK, U MOAENMN OLLEHKN CTOMMOCTW LE€HHbIX 6ymar, Aana KOTopbIX HE onpeaeneH aktue-
HbIV PbIHOK, @ TakKXe Moaesin OLUeHKU, No KOTOpbIM onpeaeneH aHanornyHblN akTUB.

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

LleHHLIe 6ymaru Mopsipok onpeaeneHns cnpaseanuBon CTOUMOCTH

LleHHas 6ymara poccuin- | [ins UeHHbIX 6yMar pOCCMUCKMX 3IMUTEHTOB, 3a UCKIIOYEHMEeM oGnmMraumMn poccumncKnx
CKOro 3MUTEHTa 3a uc- 3MUTEHTOB.
KNO4YeHNeM LeHHbIX by-

Mar MexpayHapoaHbIX [ins onpegeneHvs cnpaBegnvBoOW CTOMMOCTU MCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKa (M3
KOMMaHuMn yncna akTUBHBIX POCCUMICKMX BMpXK), BbIOpaHHbIe B criedytowem nopsake (yobiBaHus npuo-
puTeTa):

e  LieHa 3aKpbIT!S Ha MOMEHT OKOHYaHWUsi TOPrOBOIN CECCUM POCCUICKOM BUpPXK Ha AaTy
onpepenexnus CHA npu ycrnosun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOM, €CNN PacKpbIThl AaHHblE 06 0GbeMe TOProB 3a AeHb
1 06bEM TOProB He PaBEH HYIIO M TaKas LeHa 3aKpbITUS HE PaBHa HyIo.

e  Cpe[HeB3BELUEHHas! LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKOMN
6upxun Ha paty onpegeneHns CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUICKON BUpXK Ha
naty onpegenennss CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcsi KOPPEKTHOW, eCrN OHa
HaxoOuTCA B MHTepBane Mexay MUHUMAanbHOM M MakcMMmarnbHOW LieHaMKn COEeNoK Ha 3Ty xe
JaTy aToW e BUpXu;

Onsa o6bnuraunim pOCCUNCKUX IMUTEHTOB.

[Ons onpenenexHust cnpaBeanvBoOi CTOMMOCTY UCMONb3YHOTCS criedyowme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHbIX poccuickux Brpx), BolbpaHHble B cneaytollemM nopsake (yobisa-
HUsi NpyUopuTeTa):

e  CpefHeB3BeLLeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBon CECCUU POCCUNCKOMN
6upxun Ha paty onpegeneHns CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXM Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara Topryetcsi Ha poccuiickon Bupke B pexuMax TOProeB C pacyeTamu B
py6nisix M MHOCTpaHHOW BanioTe, U Takas Gupxa npu3HaHa akTMBHBIM OCHOBHbLIM PbIHKOM, TO




Ans Bblbopa crnpaBeasIMBoON LieHbl MCMOSb3YITCS MPUOPUTETHO LIEHLI TOFO PeXumMa TOpros,
Mo KOTOPOMY Ha [aTy OLieHKU onpeaerneH HanbonbLUMii 06beM Mo KPUTEPUAM BbiIBOpa OCHOB-
HOrO pbIHKA, YCTAHOBMEHHbLIM B HacTosLeM MNpUNoXeHUN AN POCCUNCKUX BUPXKEBLIX No-
LaaoK.

B cnyyae, ecnv HM ofHa U3 UeH Mo BbIBpaHHOMY pexumy TOProe B ONpeAerieHHon BanioTe
He MoxeT 6blTb MCNonb3oBaHa Ha AaTy OLEHKU, TO UCMOMb3YKTCA LieHbl Ha Ty e aaTy no
peXxumy TOpPros B APYyron BantoTe ¢ 06beMOM TOProB Mo KpUTepmsim Bbibopa OCHOBHOTO pbiHKa
B NMOpPAAKe YMEHbLUEHUS.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHOW Bymaru onpefensieTcs C y4eTOM HaKoMNMIeHHoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHusa CHA.

Ecnu Ha paTy onpegeneHnsa CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeaenexHus
cnpaBeAnvBON CTOMMOCTY LLEHHON Bymaru NpUMEHsIHOTCSt MOLENW OLEHKN CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHs, 3a UCKITIOYEHMEM Clyyasi, Korga OTCYTCTBME PbIHOYHBIX LLleH 00YCOBNEHO
HETOProBbIM HEM OCHOBHOTO pbiHKa. B aTOM criyyae Ha gaty onpegenexHus CHA gonyctnmo
MCMNomnb30BaTh LieHbl NOCNeQHEro TOProBOro AHS OCHOBHOW GUpPXXH.

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

e [ONroBble LieHHble
6ymaru mHocTpaH-
HbIX rocyAapcTB;

e eBpooGnUrauun nHo-
CTPaHHbIX 3MUTEH-
TOB;

e LEeHHble bymaru
MeXAyHapoAHbIX
cbmHaHcOBbIX opra-
HU3auumn

LleHHble Oymaru mexay-
HapOoAHbIX KOMMaHUM

O6Gnurauum BHeELWHUX
obnuUraumMoHHbIX 3aMMOB
Poccuiickon ®depepauunmn
(rOBO3 P®)

Ycnosus u nopsigok onpeferneHns cnpaBeannBon LeHbl 1 YpoBHSA C y4ETOM KpUTEpUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B [Mpu-
noxxeHun 5.

OcobeHHocTH BbIGOpa LieHbl, ecnu LieHHasd Bymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnn ueHHas Gymara TopryeTcsi Ha pOCCUICKOM BUpXKe B pexumax TOProB ¢ pacyeTamu B
py6risix 1 MIHOCTPaHHOW BanoTe, U Takas Gupxka npuaHaHa akTUBHBIM OCHOBHbIM PbIHKOM, TO
Ansa Bblbopa cnpaBeanuBON LieHbl UCMOSb3YHTCS NPUOPUTETHO LiEHBI TOFO PeXrMma TOpros,
MO KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HanbosnbLUnii 06beEM Mo KpUTePUsIM BbIBopa OCHOB-
HOFO pblHKa, YCTAHOBMEHHBLIM B HAcToOsILLEeM [pUNoXeHUn Ans MHOCTPaHHbIX 3MUTEHTOB. B
crny4ae, ecrnv Hu ofjHa U3 LieH No BbIGpaHHOMY pexuMy TOproB B OnpeferieHHON BasntoTe He
MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMNb3YTCS LeHbl Ha Ty e AaTy Mo pe-
XKMMY TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTepUsiM BbIGOPa OCHOBHOMO phbIHKa
B NopsaaKe YMeHbLUEHUS.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOW Bymary onpeaensieTcs C y4eToM HaKoMnfeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHust CHA.

Ecnuv Ha gaTy onpegenexus cnpaBeAnivMBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKa,
Ansa onpegenexHns cnpaseasiMBoN CTOMMOCTU LieHHON Bymarn NpUMEHSA0TCS MOGENN OLEHKU
CTOMMOCTU LiEHHbIX BymMar 2-ro ypoBHS, 3a UCKITIOYEHMEM CIny4as, Koraa OTCYyTCTBUE PbIHOY-
HbIX LleH 06yCcnoBneHo HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTOM cnyyae Ha gaTy onpe-
AeneHns cnpaBeAfiMBoi CTOMMOCTM AOMNYCTMMO MCMOMNb30BaTh LieHbl NOCNeAHEro TOproBoro
OHS OCHOBHOW BGUpXM.

Mopgenu oueHKM CTOMMOCTM LieHHbIX GyMar, Ans KOTOpbIX onpeAensieTcs akTMBHbIA BHEGUPKEBOMW PbIHOK WU
AONA KOTOPbIX MMeTCsl HabnoaaeMble faHHbIe B OTCYTCTBUM LieH 1-ro YpOBHsl (2-11 ypOBeHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU




LleHHas 6ymara poccun-
CKOro 3MUTEeHTa 3a uc-
KMOYEeHUEM LieHHbIX By-
Mar MexayHapoAHbIX
KOMMNaHuMn

Onsa o6nuraumnin pOCCUMCKUX 3IMUTEHTOB (32 UCKITHOYEeHUeM obGnurauun BHeLWHNX 06-
nurayMoHHbIX 3auMoB Poccunckon ®epepauun):

OnpepgensieTca ¢ MCMONb30BaHWEM YKa3aHHOTO HWXKe MpuopuTeTa LeH C y4eTOM Hanmuns
[OCTyna K ykasaHHbIM LieHaMm, a Takke peneBaHTHOCTU UCXOAHbIX AaHHbIX U MeTOAMK pac-
yeTa, NPUMEHSEMbIX NPU pacyeTe yKka3aHHbIX LeH NOCTaBLUMKaMy C Y4ETOM OrpaHnyeHuin
Ha pacnopsbkeHue LeHHbiMn Bymaramu. Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOW By-
mMaru onpegensieTca C y4eTOM HaKOMMEHHOro KyNnoHHOro Aoxoda Ha AaTty onpeaeneHus
CHA.

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

- CpegHsasa uHavkaTuBHaA UeHa, onpefeneHHasa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

- LUeHa, onpeneneHHas no MoAenu oLEeHKM ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B py6-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTMONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpOBHS B Criyyae oTHeceHusa obnurauum k pentuHroson rpynne |, 11 nnm 11I)

I'Ipm OTCYTCTBUM HeOOX0AMMBIX OaHHBIX A1 pacyeTa CTOMMOCTHU, cnpaBeannBasa oueHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBegnveas CTOMMOCTb JONTOBOW LEHHON Bymaru onpegensaeTcs ¢ y4eTOM HaKOMMeH-
HOro KyMoOHHOro AoxoAa Ha aaty onpegenenus CHA.

B cnyyae oTcyTCTBUMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHAPOPMALIMOHHBIX cucTeMax B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBearnvBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTCs LieHa,
paccuuTaHHas rno UToram nocreaHero ToproBoro AHS. Tako Noaxo4 UCnonb3yeTcsi B OTCYT-
CTBUE COBbLITUI, KOTOPbIE MOFMMN CYLLECTBEHHO MOBNUATL HA 3HAYEHWE PaCYETHON LiEHbI B
HETOpProBbIf AeHb.

LieHHble 6ymaru uHo-
CTpPaHHbIX SMUTEHTOB, B
TOM Yucne:

e [ONroBble LUeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;

e eBpoobGnurauum UHo-
CTpPaHHbIX 3MUTEH-
TOB;

e LeHHble bymarn mex-
AyHapoAHbIX (PpUHaH-
COBbIX OpraHM3auumn

LieHHble Gymaru mexay-
HapOAHbLIX KOMMaHWU



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

O6nurauum BHeWHUx oo-
JINralMoHHbIX 3aMOB
Poccuickon depepauumn
(rOoBO3 P®)

LleHHas 6ymara, npuo6-
peTeHHas npu pasmelye-
HUKN

[nsa onpegeneHus cnpaeseanuBon CTOMMOCTM 0BNMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NpKU pasmMeLleHnr (B TOM Yncne 3ameLlaroLmx obnuraumi, onnara KotopbIX Npu ux
pasMeLLeHMn OCyLLecTBNsieTcs eBpoobnurauusiMm (B TOM YWcCre B Criydae nepepayu
(ycTynku) Bcex MMyLLECTBEHHbIX U UHBIX NPaB No eBpoobnuraumnsM poOCCMNCKUM topuanye-
CKUM NnnLiam)), B OTHOLLEHMU KOTOPbIX Obina 3aknoveHa caernka no npuodpeTeHnto LEHHbIX
BGymar ¢ SMUTEHTOM UNn NPodECCUOHaNbHbIM YY4aCTHUKOM pbIHKa LIEHHbLIX Oymar, okasbiBa-
IOLLMM 3MUTEHTY YCNyrn NO pasMeLLeHnto LIeHHbIX Bymar OT CBOEro MMeHM, HO 3a CYET 1 No
nopyyeHuto amuteHTa, nnbo ¢ nbbiM ApyruMm TpeTbMM NMLOM B nepuog € AaTbl HayYana
pasmeLLeHVsa No AaTy OKOHYaHWUs pasMelleHns (danee — ueHHble bymarun, npuobpeTeHHble
npu pasmeLleHun), ¢ gaTel NpuobpeTeHns U A0 AaTbl OKOHYaHWUA pas3MeLleHnst UCMNorb3y-
eTcs UeHa pasMelleHunst (Ans JONroBbiX LEHHbIX Oymar — LeHa pa3MeLleHusi ¢ y4eToMm
HaKOMMEHHOro KyrnmoHHOro 10X0A4a, ECMNW HAYUCIIEHNE KYMOHHOMO AoxoAa 3a nepuoj pasve-
LLIEeHNA NpeyCMOTPEHO YCIOBUSIMU Pa3MELLEHMUS UM UHBIM LOKYMEHTOM).

[na onpeaeneHus cnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LeHnn, ¢ aaTbl, CrieayloLen 3a 4aToN OKOHYaHNA pasMeLLeHns], N A0 MOSIBNeHWs LUeH 1-ro
YPOBHS UMK LieH, onpegeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMI0YEHNEM LieHbI,
onpefensaemMown no MOAENu OLEeHKM ANS LeHHbIX 6ymar, HOMUHMPOBAaHHbIX B Pybnsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMMEHSeMbIX ANs OLEHKN obrmraumin pPOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWA pasMeLLeHnsi, NCMONb3yeTCs LieHa pasMeLLeHns, CKOPPEKTPOBaHHasA Nponop-
LIMOHaNbHO M3MEHEHWIO 3HaYeHNss 6e3pMCKOBO CTaBKM JOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl NorawieHus (odepThbl) LeHHon bymarn.

B kayecTBe 6e3pnCKOBON CTaBKN JOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) [ns ueHHbIX 6ymar, HOMUHMPOBAHHbBIX B POCCUMICKMX PYGnsx — cTaBka
KpvBOW 6eckyrnoHHomn aoxogHoctu MockoBckon 6upxum[1]

2) Ons ueHHbIXx Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMepUKaHCKMM rocyfapCcTBeHHbIM obnuraumnam[2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAaHHBIX B €BPO - CTaBKa, obnuraumsam c
pentnHrom AAA EBpo3oHbI[3]

[ns pacyeTta BbIOUpaeTcs COOTBETCTBYIOLAA PackpbiTas CTaBka Ha CPOK, MakCUMarbHO
NPMBNMXKEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnvwkavwen gatel odepTsl, Npeay-
CMaTpvBaloLLen noralieHne, B criy4ae, ecnv oHa npegycMoTpeHa yCroBMAMY BbIMyCKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MELLEHNA HAa U3MEHEHME 3HAYeHMS
6e3pVICKOBOIZ CTaBKU OOXOO4HOCTW CTpaHbl PUCKa onpenendaeTca cnegyoumm 06pa30M:

(1 + Rfy = (T — t)/365)

PV, = Price -

PV, — cnpaBeanveas LieHa LeHHon Gymarvy Ha gaTy OLEHKU

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

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

rates/pages/TextView.aspx?data=yield

Bl UcTtouHmk -

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



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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_area_yield_curves/html/index.en.html

Price — ueHa pasMeLleHus LieHHon Bymaru

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

Rf; — 6e3puckoBas cTaBka Ha JaTy OLLEHKM Ha CPOK A0 norawleHus (odepThbl)
T — paTa noraweHuns (odepTbl)

t — Aarta oueHKn

t, — AaTa OKOHYaHMA pasMeLLeHns LeHHon bymarn.

Mony4eHHasa cnpaseanvBas LieHa 4ONroBor LeHHOoW Bymarm ¢ y4eToM KoppekTupoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocne 3ansTon.

CnpaBefnveas CTOMMOCTb JOMrOBON LieHHOW Bymary onpegensercs ¢ y4eTOM HaKomMmneH-
HOro KynoHHOro AoxoAa Ha Aaty onpefenexus CHA.

C Hanbonee paHHew 13 oaT:

- JaTa nosiBNeHus LUeH 1-ro ypoBHSA Unu LeH, onpeaerieHHbIX C y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a UcknYeHneM UeHbl, onpegenseMor Nno MOAeNu OuUeHKN ANst UeHHbIX Bymar, Ho-
MUWHMPOBAaHHbLIX B pybrisix, B cCOOTBETCTBMU C [NpunoxeHnem 3), NpUMeHSeMbIX 4515 OLEHKU
obnuraunii poCCUACKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- para, npuxoadwasica Ha 11 pabounin feHb, criefyoWwuii 3a 4aTON OKOHYaHWSA pasMelLe-
HUS,

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LeHHbIX Bymar onpegensieTcst B obliem nopsake B
cooTBeTcTBUM C [MpaBunamm CHA.

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

Habniogaemble AaHHbIe (3-U ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBeanuBoM CTOMMOCTHU

Deno3uTtHbIN cepTUdUKat

[ins onpegenexHns cnpaBeanvBoi CTOMMOCTY UCTIONb3yeTCs MEeTOA OnpeaeneHns cnpa-
BEAJIMBOA CTOUMOCTU, NPUHATBIN A8 AeHEXHbIX CPEACTB BO BKMagax.

O6nuraunm poccCUMNCKUX
3MUTEHTOB (3a UCKITYe-
HUeM obnurauun BHeLl-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[ns onpeneneHus cnpaBeanyBoi CTOMMOCTU UCMONb3YHOTCS CReaylolme LeHbl B nopsake
ybbiBaHMA NpuoputeTa C Y4eTOM Hanuuus 4OCTyna K ykas3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM UCXOAHbIX AAHHbIX U METOAMK pacyeTa, MPUMEHSEMbIX MPU pacyeTe yKa3aHHbIX
LUEeH NocTaBLUUKaMKN C Y4ETOM OrpaHMYEHNIA Ha pacnopsbkeHne LieHHbIMKM 6ymaramu. Cnpa-
BeANMBasa CTOMMOCTb 0NTOBOM LIeHHOM ByMaru onpegensaeTcs ¢ y4eTOM HAaKOMMEHHOTO Ky-
MOHHOro goxoda Ha paty onpegenenus CHA: - LleHa, paccuutanHas HKO AO HP[, onpe-
geneHHas no metody 3 Ha ocHoBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaeneHHast no metoguke RUDIP RUS (no ncxogHbIM AaHHBIM, OTHO-
cAWMMCA K 3 YpOBHIO), packpbiBaemMasi WHMOPMAaLMOHHO-aHaNUTUYECKUM MPOOYKTOM
RuData Price MexayHapogHowm WMHMOPMaLMOHHOM rpynnbl «WNHTepdake»
(https://rudata.info/aboutDB/data-price)

. Moaernb OUeHKU ANnA UeHHbIX 6ymar, HOMWUHUPOBAHHbLIX B py6nﬂx, B COOTBETCTBUU
¢ Mpunoxennem 3 (MO,D,eJ'Ib OLI€HKM OTHOCUTCA K TpeTbeMy YPOBHIO LiE€H, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMblX UCXOOHbIX ,El,aHHbIX);

e 1CMONb3yeTCs CTOMMOCTb, ONpeAerneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB ao aatel onpegeneHns CHA*.



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

*Mcnonb3oBaHne cnpaBeanuBolii CTOMMOCTW, onpeaeneHHo Ha OCHOBaHUM OTYeTa OLeH-
LLMKA, OrpaHNY1BaETCS YCIIOBUAMM, MPUMEHSEMBIMU B Clydyae BO3HUKHOBEHMSI COBLITUN, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUK ¢ lNpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMrOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKomnneH-
HOro KynmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae, ecnu oueHLIMKOM onpeaerieHa cnpaseanmeas CTOMMOCTb 6e3 yyeTa HakomnmneH-
HOrO KYNMOHHOIO OX0Aa, TO CrpaBeasivBasi CTOMMOCTb ONpeaenseTcs ¢ y4eTOM pacyeTHOro
HaKOMJIEHHOTO KYNMOHHOIO 40X0Aa Ha KaXXayto AaTy OLEHKH.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLUMX MHOPMALIMOHHBLIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPeaenstoTCs pacyeTHbIe
LeHbl, ANna uenev onpefeneHns cnpaBeAniMBon CTOMMOCTY aKTUMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utoram NOCeAHEro TOpProBoro AHs. Takol NOAX04 UCMONb3YyeTCs B OTCYT-
CTBME COBLITUI, KOTOpPbIE MOMMMW CYLLECTBEHHO MOBMNMATbL HA 3HAYEHUE PACYETHOW LieHbI B
HETOproBbIv AEHb.

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

LONroBble LeHHble
6ymarn MHOCTpaHHbIX
rocyaapcTB;
eBpooGnuMraumMm nHo-
CTpPaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIX (PUHaH-
COBbIX OpraHM3auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeELWHUxX oo-
JIMrauMoHHbIX 3aMOB
Poccuiickon ®depepauunmn
(rOBO3 P®)

YcnoBus 1 nopsifok onpegeneHus cnpaBeaiMBon LeHbl 3 YPOBHA C yHETOM KpUTEPUEB, Xa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb pacnopsikeHWs LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NOXeHUn 5

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEeHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro nNpuopu-
TeTa

[insi oLEeHKM Mcronb3yeTcss CTOMMOCTb, onpefeneHHasi Ha OCHOBaHWM OTYEeTa OLEeH-
LLMKa MO COCTOSsIHMIO Ha AaTy He paHee 6 (LWecTb) mecsiueB ao aatel onpegenexHus CHA n
COCTaBnNeHHOro He no3gHee 6 (LLecTb) mecsueB Ao AaThl onpeaeneHns cnpaBeasiMBon CTo-
MMOCTM.

VMcnonb3oBaHne crnpaBeannBoi CTOMMOCTW, OMNPEeAeneHHONW Ha OCHOBaHWM oT4yeTa
OLEHLLMKA, OrpaHMYMBaeTCs YCIOBUSIMU, NMPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHMUST COObI-
TUI, BeOyLMX K 00eCLIeHEeHNIO aKTBa B COOTBETCTBMM C [punoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHanoruyHbIN aKTUB

LieHHbIEe Oymaru

Mopspok onpeaeneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara aBns-
eTcs AONONHUTEeNbHbIM
BbINYCKOM

[Insi oueHku LeHHow 6ymarmn ncrnonb3yeTcs LieHa Bbinycka (aHarnormyHoro aktmea), o oTHoLle-
HUIO K KOTOPOMY [aHHbIN BbINyCK SIBNSIETCS AONONHUTENbHBIM, ONpPeAerneHHas, Ha aaTty onpe-
aenennst CYA, B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Arsi KOTopbIX
onpepaeneH akTUBHBIN PbIHOK.




CI'IpaBeLU'IVIBaﬂ CTOMMOCTb onpeaendaeTcd cornacHo 3ToMmy nopaaky 40 BO3HUKHOBEHUA Cripa-
BEASIMBON CTOUMOCTU LEHHOM 6ymarm, ABMAOWENCca 4ONONTHUTESbHBIM BbIMYCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLun B Hee
Apyrow LieHHon 6ymaru
(ucxopHoOW LleHHON OY-
maru)

[ns oueHkn LeHHow Bymarun ncnomnb3yeTcs LeHa UCXoaHoW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenexus CYHA B cOOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpeaerneH akTMBHbIN PbIHOK, CKOPPEKTMPOBaHHAs € y4eToM KO3dhuLmMeHTa KOHBEp-
Tauun.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBUMMN C MOAENAMMU OLIEHKU CTOMMOCTM LieHHBIX By-
mar, AN KOTOpbIX onpeAeneH akTUBHBLIN PbIHOK LieHY MCXOAHOW LeHHon Bymaru Ha faTy onpe-
Aenenus CHA, ucnonbayeTtcsa cnpaseanmsas CTOMMOCTb MCXOAHOW LieHHoM Bymaru, onpefe-
fleHHas Ha AaTy KOHBepTaLMK, CKOPPEKTUPOBaHHasA C y4eToM KoadduLmeHTa KOHBEPTaLMN.

CnpaBefnveasi CTOMMOCTb OnpedenseTcs CornacHo 3ToMy NopsiAKy A0 BO3HUKHOBEHMSA cnpa-
BEAIMBON CTOMMOCTU LiEeHHON Bymaru nony4eHHon B pe3ynbTate KOHBepTauuu B Hee Apyrown
LeHHon Bymaru (MCxog4HON LieHHon Bymarn).

e OUuEeHOYHOV CTOMMOCTBI akuuii ¢ 6onbluel (MeHbLIEN) HOMUHANBHOW CTOMMOCTbLIO, MpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMUM B HUX UCXOAOHbIX akUMi, ABMSIETCS OLEeHOYHas CTOM-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMIA.

e OLEeHOYHON CTOUMOCTBLIO aKLMiA TOW Xe KaTeropum (Tuna) ¢ UHbLIMM NpaBamu, NPU3HAHHBLIX
B pe3ynbTaTe KOHBEPTaLMM B HAX UCXOAHbIX aKLWi, SBNSEeTCS OLEHOYHast CTOMMOCTb KOH-
BEPTUPOBAHHbLIX aKLUMNA.

e  OUuUEHOYHOW CTOMMOCTbLIO aKLWI, NPU3HaHHbLIX B pe3ynbTate KOHBEPTaLUM nNpu apobrneHmum
WCXOOHbIX aKUUi, SIBNAETCA OLEHOYHAsA CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUMN, AeneHHasa
Ha KO3 PULUMEHT ApodneHus.

e  OUuEeHOYHOV CTOMMOCTBIO aKLMI, MPU3HaHHbIX B pe3ynbTaTte KOHBEPTALMKN MpU KOHConuaa-
LMKN UCXOAHBIX aKUUi, ABNSIETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHO-
XXeHHas Ha Ko3ahPULMEHT KOHCONMaaLuun.

e OuUEHOYHOW CTOMMOCTbLIO akuMii unn obnurauunini HoBoro BbINyCKa, NPU3HaHHbIX B pe3yJib-
TaTe KOHBepTaunn B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX 6ymar, ABnAeTcAa oueHo4YHaa
CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6ymar, JerneHHas Ha KOnM4ecTBO aKuuin (06nv|ra-
Ll,llll7l), B KOTOpPOE KOHBEPTMPOBaHa Oo4Ha KOHBepTupyemasa LeHHasA 6ymara.

e OLEHOYHON CTOUMMOCTBLIO aKUMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKuuii Npu peopraHmsaumm B popme CrMsiHUS, SIBNSIETCS OLEHOYHAs CTOUMOCTb KOHBEPTM-
POBaHHbIX LIeHHbIX Bymar, yMHOXEHHasi Ha KO3(PULIMEHT KOHBEPTaLIMW.

e OueHO4YHOV CTOMMOCTBIO aKLMiA BHOBb CO34aHHOrO B pe3ynbTarte peopraHm3aumm B oopme
pasgeneHust UNu BelgeneHns akLMoHepHOro obLLecTsa, NPpU3HaHHbIX B pe3yrnbTaTe KoHBep-
Tauun B HUX UCXOAHBIX kLW, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN,
AeneHHas Ha koadpdmumeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHns nunm
BblAeneHns co3gaeTcs ABa nimn 6onee akuMoHepHbIX 0bLLecTBa, Ha KOS MULNEHT KOHBEP-
Tauuv JenuTcs OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX akLUi, yMEeHbLUEHHas nponop-
LMoHanbpHo Aore MMyLLEeCcTBa peopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3ynbTaTe pasfeneHns Unn BolaeneHns.

e OueHo4YHas CTOMMOCTb aKLUuMi BHOBb CO3aHHOMo B pes3ynbTaTte peopraHn3aunn B dopme
BblAeNeHnAa akuMoHepHOoro obulecTBa, NPU3HaHHbIX B pe3ynbTate UX pacnpeneneHund




cpeiu aKUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOTO OGLLECTBA, CUMTAETCSH PaBHOW
HyTH0.

e OuLEHOYHON CTOMMOCTbLIO O6nMraLmn HOBOro BbiNycka, NPU3HAHHLIX B pe3ynbTaTe KOHBEp-
Tauun B HUX NCXOAHbIX 06nuraunii Npy peopraHnsaunm aMMTEHTa Takux obnurauun, aens-
€TCA OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbIMycka, pacCCYuTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKMU.

ONPERENEHWE CMPABEAJIMBON CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B criedytoLemM nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBMMN C MOAENAMM OLIEHKW LieHHbIX Bymar, yMHOXaeTcsl Ha konmvecTBo bymar B nopTderne, nonyvyeHHas Benu-
YuHa okpyrnseTtcs Ao 2 ([Byx) 3HaKoB Mocne 3ansdTow, MonyYyeHHOe 3HayYeHVWe Npu HeoOGXOAUMOCTY YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIn B MpaBunax onpegenenns CYA, n Takke okpyrnaetca Ao 2 ([Byx) 3HakoB nocrne 3ansTou.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeAenseTcs kak cymma cripaBefnuBoii CTOUMOCTY LIEHHOW
BGymarv u HakoMNMeHHOro KynoHHOMo A0X0Aa, MCHUCIIEHHOTO MCXOAS U3 CTaBKU KYNOHHOIo A40XoAa, YCTaHOBMEHHOW B peLLeHun
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM MPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMNEeHHOro KynoHHOro AoxoAa Anga obnuraumii BHELHMX 06nmraumoHHbIxX 3anmos Poccuiickon ®epepa-
LW, AOMroBbIX LEeHHbIX Bymar MHOCTpaHHbIX rocyAapcTs, eBpoobnuraunii MHOCTPaHHBLIX AMUTEHTOB, LEHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHn3aLuii onpeaenseTcs B criedyrowemM Nopsake: CyMMa HakomnneHHOro KynoHHOro Aoxoaa, pac-
CUMTaHHasa NUcxoas M3 CTaBKM KYMOHHOro 40Xo4a, okpyrnseTca Ao 12 (aBeHaguaTin) 3HaKoB Nocre 3ansaTon U YMHOXaeTcs Ha
Konunyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuM4MHa okpyrnsetca go 2 (JByx) 3HakoB nocne 3ansaTow, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHOBMeHHbIW B MpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (AByx) 3HaKoB
nocrie 3ansTon.

CnpaBeanvBas CTOMMOCTb AOMIOBbIX LeHHbIX Bymar npusHaetcsa pasHon 0 (Homb), B crniydae HacTynneHus gatbl
NOMHOrO MoraleHnss HoOMUHarna B COOTBETCTBMM C YCIOBUAMMW BbiMycka LieHHbIX Bymar - ¢ aaTtbl oTpaxeHus B AebmuTopckon
33J0IKEHHOCTN CYMMbl HOMUHaNa K NoflyYeHnto A0 AaTbl MOSIHOMO NoralleHnss HOMMHana B COOTBETCTBUM C YCIOBUSAMM Bbl-
nycka LeHHbIX Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLUMKOM, NPW HanM4um NpU3HakoB
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpebOoBaHMI K OTHETY OLIeHLLMKA.

CnpaBeanveas CTOMMOCTb 06nuraumii Npu BO3HUKHOBEHUW MPU3HaKOB 06eCLEeHEHUs U OTCYTCTBUM LiEH NEepBOro 1
ueHbl HP[ Ha gaTty onpeaeneHnst cnpaBeanvBoi CTOMMOCTU paccyMTbIBAeTCS NO OAHOMY M3 METOA0B KOPPEKTMPOBKK cnpa-
BEMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHun 4.

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

ONPEQENEHUE CNPABEAJSIMBOW CTOUMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNMIOYEHHBLIM HA
YCNOBUW T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OrrO-
BOPA C JATOW 3AKNIOYEHUSA OTOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBe,anBa;l CTOMMOCTb 3a40J1KEeHHOCTU Nno caernkamMm C UeHHbIMW 6ymaraMV|, 3aKIO4YEeHHbIM Ha YCnoBUAX T+,
onpefenseTcs B paaMepe pasHuLlbl Mexay crpaBeIMBoN CTOMMOCTLIO LIieHHOW Bymaru B BantoTe pacuyeta CHA, sasnstowerics
npeameToM CAEnNKM u CyMMOW CAENKU B BanOTe CAENKN, NPUBEOEHHON K BantoTe pacdeta CHA.

Mpu onpeneneHun cnpaBefMBON CTOMMOCTU 3a0MMKEHHOCTM MO cAenkaMm ¢ obnuraumsiMum, 3aknYeHHbIMU Ha YCro-
Busx T+, cnpaBeanveasi CTOMMOCTb 06nvraumin, SsBRSOWMXCS NpeaMeToM CAENKU, C AaTbl 3aKMioYeHUst CAenkv 4o Aatbl ne-
pexoga npaB cobCTBEHHOCTU Ha LieHHble Bymaru, exedHeBHO onpenensieTcsi C Y4eTOM HaKOMMEHHOro KymOHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUSIMU CAENKM UMn NpaBuiiammn opraHnsaTopa TOpros.

B cnyyae nonoxutenbHo pasHuLbl, caenka NpuM3HaeTcsi B COCTaBe akTUBOB (4ebGuTopckas 3a40/KeHHOCTb) Y MOKy-
natens/B coctaBe 06s13aTensCTB (KpeauTopckasi 3a0MMKEHHOCTb) Y NpoAaBLa, OTpULATENbHOW pa3Huubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HVMKHOBEHNS COObITUI, MPUBOASLLMX K 06eCLEHeHMI0, B CO-
oTtBeTCcTBUYM C [NpunoxeHuem 4.



Cnncok obLwmx cobbITuiA, NPUBOASALLNX K 06ecleHeHuo, ykasaH B [Mpunoxenum 4.

ONPEAENEHUE CMPABEAIMBOXN CTOMMOCTW MO CAENKAM C BAJ1I9TOI7I, 3AKITIOYEHHbBIM HA YCINOBUU T+
(NMPU HECOBMAOEHUUN OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCJIOBUAMU 1OTOBOPA C JATOU 3A-
KINOYEHUA AOMOBOPA MO NMOKYNKE/MPOLOAXE BAJOTbI)

CnpaBeanvBas CTOMMOCTb 3a40S/HKEHHOCTU MO CAefIkaM C BantoToM, 3aKMOYeHHbIM Ha ycrnosusix T+, onpedensercs
B pa3mepe pasHuLbl Mexay Tekyllen cnpaBeanMBon CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCPOBAHHOW B 4OrOBOPE Ha AaTy UCMONHEHWSA CAENKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxumTenbHON pasHULbl, Caenka NpM3HaeTcs B COCTaBe akTUBOB (febuTopckas 3aA0MKeHHOCTb) Y MOKY-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3af0MmKeHHOCTb) Y NpoAasLua, oTpuuaTensHON pasHuLpl - B cocTaBe 0b6s3a-
TenbCTB (KPpeanTopcKas 3aJ0SMKEHHOCTb) y NOoKynaTens/B cocTaBe akTUBOB (AebvTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLeHeHMIo, B CO-
oTBeTCTBUM C lNpunoxexHnem 4.

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

ONPEAENEHUE CMPABEANVNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCNE Ha TPaH3UTHbIX, BamnOTHBIX CHeTax, OTKPbI-
TbIX Ha ynpasnstoLyto komnanuo [.Y. NN onpepensieTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLyto komna-
Huo Y. MND.

Cnpaseanveas CTOMMOCTb OnpefenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKW CMpaBearnvMBon CTOMMOCTH
npu BO3HWMKHOBEHWUM COOLITUSA, BeayLuero k obecueHeHuto (Mpunoxerve 4).
Cnncok obLwux cobbITin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxerun 4.

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

CTOUMOCTbL aKTMBOB U BENMYMHA 00A3aTenbCTB, BbipaXkeHHas B BantoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTte onpegeneHusa CHA no 6upxesomy Kypcy 3akpbiTus (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTM (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO MockoBckas Bupxa Ha gaty T OTCyTCTBYeET, TO Arsi pacyeToB UCMOSb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon deaepauun.

B cnyyae ecnu LleHTpanbHbeim BaHkom Poccuiickon ®efepauum  He yCTaHOBNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXxeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ MNpasunamu Y MAD,
AencTByoWMMM Ha AaTy onpegenexuns CHA, To uCnonb3yeTcst COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHON BantoThbl U BarOTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteytowmmMm Ha gaTy onpeaenenus CHA, onpegensemoe Ha
OCHOBE KypCa 3TWX BarioT N0 OTHOLLEHWIO K pOCCUICKOMY pybrito, ycTaHoBneHHoro LieHTpanbHeim Bankom Poccuinckon de-
Aepauun. MNMonyyeHHoe 3HaYeHMe OKPYrnseTcs No npaBuiiaMm MaTtemMaTU4ecKoro OKpYrneHus Ao NsSTHaguaTy 3HakoB rnocne
3ansTou.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEHEXHbIX CPEACTB BO BKINALOAX



Pa3melLeHne aeHexHbIX CpeACcTB Mo JOroBopy 6aHKOBCKOro BKnaaa (ganee — 4eno3nT) MOXET OCYLLECTBIIATLCA Kak
B BantoTe Poccuiickon ®egepaunn, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctsa Poccuii-
ckon denepauuu.
CnpaBeanveas CTOMMOCTb pa3MeLLEHHOro Aeno3uTa A0 HacTynneHns cpoka ero nosfiHOro norawleHns, yCTaHoBMNeH-
HOro I0OrOBOPOM, OMNpPeaenseTca B crieqyolem nopsake:
. B CyMMe OocTaTka Aeno3nTta, yBeNMYeHHOM Ha CYyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM AOroOBOPOM, ECIIN CPOK MNOralleHns Aeno3nTa - «40 BOCTPeOoBaHUNAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpegeneHus cnpaeseanMBoON CTOMMOCTU, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHON OCTaTKy AeHEeX-
HbIX CPEACTB BO BKIage, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHus cnpaseanuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW A0roBopoM. Ecnn ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpuMeHsIeTCS MeTo NPMBEAEHHOW CTOMMOCTM BYAYLLMX AEHEXHbIX NOTOKOB.
e Ecnu cpok norawenns aenosuta 6onee 1 (ogHoro) roga, To cnpaBeAnvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPUBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHWs M3MEHEHWIN B YCIOBUS OMpeAeneHns cpoka AOroBopa MakcvMarbHbIA CPOK onpeaensertcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeUCTBYIOLWMM Ha AaTy onpedeneHvs crnpaseanvBor CTOMMOCTU, MpUYem
HaKoMMeHne cpoka BKaga He NPOUCXoauT.

CnpaBeanveas CTOMMOCTb [eMno3NTOB OMpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CnpaBeanvBoON
CTOMMOCTM MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHenuto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOMMOCTMU BYAYLWMX OEHEXHBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccymnTbiBaeTCs No (bOpMyJ'IEZ

) P
pv=_ "n
2 @y

roe:
PV — cnpaBeanueas (NpuBedeHHas) CTOMMOCTb akTuea (06s3aTenscTea);
N - KONMYecTBO AEeHeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (06si3aTenbCTBa), HA4YMHAs C AaTbl ONpeaeneHus
CUYA;

n - CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

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

N - Konu4yecTBO AHeN OT AaTthbl onpeaenexHus CYA oo aaTbl N-0ro AeHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

[eHexHble NOToKM, BKIoYada I'IpOLl,eHTHbII7I Aoxoa, paccynTbiBaloTCA B COOTBETCTBUM C YCINOBUAMUK O0roBopa, naTton
OEHEXHOro noToKa CHUTaeTCca oXXngaemasd aata, B KOTOPYH niaHunpyeTca NnocTynneHne AeHeXHbIX cpeacTs, COOTBETCTBYHO-
aa aaTe OKOH4YaHuA n-oro nepuoaa (33 NCKNo4YeHmneMm crnyvaeB OCPOYHOro noraleHma OCHOBHOIo uonra).



CyMMbI JEHEXHBIX MOTOKOB PaccYMTbLIBAIOTCS C YYETOM KanuTanusawmm NpoLeHTHbIX J0X0A0B, ECAN 3TO NPeayCcMOoT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA U3MEHEHWN B JOrOBOP (B TOM 4HUCIe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKa [encTeusa goroeopa,
nepnoanyHoOCTN NN CpOKOB BbiMJ1aTbl MPOLUEHTHbIX }J,OXO,CI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO oJsira (I'IOI'IOJ'IHGHVIH, YaCTUYHOro 4OCPOYHOro noraweHmna oCHOBHOIro aonra, eciii OHO

He 6bINo y4TeHo B rpaduke).

nOpﬂAOK U nepnoanyHOCTb onpeanerieHUA CtTaBkM AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUS ONpeaensieTcs N0 COCTOSHMIO Ha Kaxaylo AaTy onpeaeneHns cnpaBeiivMBo CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka No A0roBopy Npu3HaeTcs pPbIHOYHOW, ECNN OOrOBOP 3akmioveH ¢ 6aHKOM, KOTopbin BXoauT B [lepeyeHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHu3auunn, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBMEH-

HoW YkasaHuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPeAUTHbIX

opraHusauun», n onybnmnkoBaHHbIN Ha cante baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas CTaBka, NpeayCMOTPEeHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmelleHHas
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaLMs 0 NPOLIEHTHBIX CTaBKax Mo
aenosutam (Bknagam), pasMmeLleHHbIX B Lernom no Poccunckon depepauumn 3a mecsy, Hanbonee 6nv3kui k gate
onpepgeneHus cnpaBenMBon CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe A4eno3uTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTY, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccuu nepectaeT nybnukoBaTte CBeAeHUS 0 NPOLIEHTHBLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon denepaumm, a gaHHble NepeHocAaTcs B pasfen «PeTpocnekTMBHOW WHopmauuny,
YnpaBnsioLwas KomnaHus BrpaBe NoOMEeHsITb UCTOYHWK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BeLLEHHAs MPOLEHTHas CTaBka, packpbiTas Ha calTe baHka Poccuu, paccuntaHa

paHee, YeM 3a MecsL, 40 AaTbl onpefeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAA CTaBKa MNOANEXUT KOPPEKTUPOBKE.

OMNEPALUMOHHAA OEBUTOPCKAA 3AOOJIKEHHOCTDb

Mpu3sHaHe NeBGUTOPCKON 3a40MKEHHOCTI ONepaLNoHHOM OCYLLIECTBNSAETCA Ha OCHOBaHUM YCMOBUI MoralleHns u
[OMNYCTUMBIX CPOKOB MPOCPOYKN UCMONHEHUSI 06513aTENLCTB KOHTPAreHTOB, YCTAHOBIEHHbIX MO KaXXaoMy BUAY AeGUTOpCKoit
3a[10/KEHHOCTU B COOTBETCTBYHOLLUX NPUNOXEHUAX HacToawwmx Mpaeun onpegenexdns CHYA. OTcyTcTBUE yKasaHUs Ha BO3-
MOXXHOCTb MpWU3HaHWS 4eOGUTOPCKON 3a40MKEHHOCTM ONepaLMOHHON 03Ha4YaeT, YTO Takas 3af0/MKEHHOCTb HE MOXET ObITb
KBanuuLUMpoBaHa, kak onepalyuoHHas.


http://www.cbr.ru/

[lebutopckas 3a40MmMKEeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKOSIbKO NPU3HAKOB 06eCLeHeHNs!, yKasaHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTENLCTB B pamMkax OnepaLuoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepawmMoHHON.

[ebutopckasn 3a40mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbiTb Npu3HaHa onepaLlunoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3a40MKeHHOCTH).

Ynpasnsioowas KoMnaHus AOMKHa NpoBOAWTL aHanvM3 ypoBHS pucka No AebUTOpCKOW 3a40SMKEHHOCTU, KoTopas
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3af0MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBIS-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiNS;

e  1puW NepBOHa4anbHOM MPU3HaHNUN A4eBUTOPCKOW 3a40MKEHHOCTY;

e  Ha MOMeHT nepexoAa AebUTOPCKOW 3a40MKEHHOCTUN U3 CTaTyca «OrnepaLnoHHOW» B CTATyC «MNPOCPOYEH-
HOW».

[nsa uenev NnpoBeAeHUs aHanmsa, YnpasnsaoLwas KOMNaHusa Ucnornb3yeT JOCTYMHY0 el 060CHOBaHHY0 1 NOATBEp-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowasa kKoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudumkaumm eGUTOpCKON 3aJ0MKEHHOCTU B kayecTBe OnepauMOHHOW, MPU3HaHMe KOTOPOW OCy-
LLeCTBNAETCH BNepBbIe;
® HeobX0AMMOCTb M3MEHeHMs NoAXoAa K yveTy AeBUTopCKon 3a40MMKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpo6Ho MHdOpMaLMS 0 KpUTEPUSX KBanMdmrKaLmMmn pasHbix BUAOB 4eOMTOPCKON 3a40/MKEHHOCTM Kak one-
pauMOHHON paccMOoTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawmx MNpasun onpepenennst CHA.

B TeyeHwne Bcero cpoka ksanudukauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee crpaBe4nueas CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeaiMBo CTOUMOCTM B OTCYTCTBME UHBIX NpK-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUSA CMPABEANNBON CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

CnpaBefnveas CTOMMOCTb KpeAMTOPCKOW 3aJ0/MKEHHOCTY ONnpeaernseTcs B pasmepe ee octaTka Ha AaTy onpege-

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0653aTenbCTB MO BbiNnaTe BO3HArpaxaeHuii u pacxodoB, CBA3aHHbIX C JOBEPUTENbHBLIM
ynpaeneHneMm, Npu3HaeTcd B CyMmMe, He MpeBbILatoLLen npeaensHO AoNyCTUMBIN pa3vep BO3HarpaXK4eHun Ha gaty npyaHa-
Hus B cootBeTcTBUM C [pasunamu OY MNMN®, a Takke B cymme, He NpeBbllatoLen copMMpPOBaHHbIN pe3epB Ha NpU3HaHUS
COOTBETCTBYIOLLENO BO3HarpaxaeHus (B crnyvae oopMmMpoBaHUs Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNNaTy BO3HarpaXkaeHWn, annpokCMmaums BENNYNH, Mo,
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUKe 06513aTenbCTB onpeaensieTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHbIe YCNyru (annpokcumaums He NPUMEHSAETCS):

- pacxodbl N0 06CcnyxnBaHUO GaHKOBCKMX CHETOB (BKITHOYasA BanOTHBIV KOHTPOIb);
- pacxobl No onnaTe ycrnyr opraHM3aLmnii N0 COBEPLUEHNIO COEMNOK 1 06CNY>XNBaHMIO CHETOB B TAKMX OpraHm3aLuusx;
- pacxofpbl TPETbUX NWL, ONfavYmBaemble B COOTBETCTBMU C JOFOBOPOM 06 OkasaHuu yCryr cneumanusampoBaHHOro aenosunrta-

pvsi.



ONPEAENEHWE CMPABEANUBOW CTOUMOCTU OEBUTOPCKOW 3A0OMMKEHHOCTM MO NMPOLIEHTHOMY (KYTOH-
HOMY) poxoay, HYACTUHHOMY/NMOJNTHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM
LEHHbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPMU3HaeTCs onepaumnoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pabouunx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB, BKINtoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Koprnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBUTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fOXOAY NO AOMArOBbLIM LieH-
HbIM Bymaram B Te4YeHue BCEero cpoka npuaHaHus 4ebUTOpCcKON 3aJ0MKEHHOCTH ONepaLnoHHON onpeaenseTcs B pa3vepe,
onpefeneHHoOM Ha AaTy HacTynneHus cpoka MCMOMHEHMs COOTBETCTBYHOLWEro obasaTenscTBa (4aTy UCTEYEHUS KYNMOHHOro
nepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbiNycka LeHHOM Bymaru, 1 UCXOAA 13 KONNYeCcTBa LieHHbIX Bymar Ha gaTy HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN MO YaCTUYHOMY/NONHOMY MOraLlEHNo0 SMUTEHTOM
OCHOBHOrO [j0Nnra no AONroBbIM LIeHHbIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40/mKeHHOCTH onepa-
LIMOHHOW OMnpefenseTcs B pasmepe, onpeaeneHHOM Ha AaTy HacTYNneHns cpoka NCMOMNHEHNS COOTBETCTBYHOLLEro obasaTenb-
CTBa B COOTBETCTBMM C YCNOBUSIMU BbliNyCka LieHHOW Bymarn, n UICXOAA U3 KONNYEeCTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteyeHnn cpoka kBanuukaumm 0ebUTopcKon 3a00MKEHHOCTU Kak OnepaLMoHHON, crpaBeannBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUM C [NpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, ykasaH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLIEHTHOMY AioxoAay
No OEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3afoMmKEeHHOCTb MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeACcTBaM Ha cyeTax ynpasnsitoLLen KoM-
nanum [1.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B Cnyyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
Aatbl BbINnaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLlEHNEM.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeACTBaM Ha
cyeTtax ynpasnstoLien komnaqum [1.Y. NMA® onpeagenseTca B Cymme Ha4MCNEHHbIX COrMacHo yCroBUsIM A0roBopa/cornaliueHns
NPOLEHTOB Ha CYMMY HECHUXXaeMOro ocTaTka, B Crydae, ecriv YCroBus HaYMCIEHUsI NPOLEHTOB HE yCTaHaBNMUBAOT MUHK-
MaIbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHWUM KOTOPOrO NPOLIEHTHI HE BbINMAaYnBatoTCs.

B nHom cny4vae — NpoueHTHbIM foX04 NpU3HaeTcs B AaTy ero BeinnaTel 6aHkoM Ha cyeT YK Y. MAN®.

Mo ucteveHun cpoka kBangukaumm 4e6UTOPCKON 3a40MMKEHHOCTM Kak OnepauroHHON, a Takke B Cry4vae BbisiBIie-
HWS MHbBIX COBBITUI, NPUBOAALLMX K 0BECLEHeHNIo, CnpaBeanuBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [NpunoxeHmnem
4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, ykadaH B NMpunoxeHnu 4.

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

HebuTtopckast 3a40mKEHHOCTb NO AEHEXHBIM CPEACTBAaM, HAXOASLMNXCS Y NPOdECCUOHANbHBIX YYAaCTHUKOB pbiHKA
LeHHbIX Bymar, kBanuuumupyeTcs kak onepaunoHHas, B Cryvyae oTCyTCTBUS NPU3HaKoB obeclieHeHus], a Takke He bonee 3
pabouunx OHeN ¢ AaThl, Koraa ynpaensooLwas KoMNaHusl Belpasuna HaMepeHue o BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B yCTa-
HOBMEHHOW hOpPMeE COrfacHO 3aKI4YeHHbIM OroBopam (CornalleHrsm), B Criyyae, ecriv B TeYeHUE YKa3aHHOTO CpoKa OEHEX-
Hble CpeACTBa He Nofny4veHbl Ha cyeT Ynpasngawowen komnadum O.Y. NNO.

NHbopmaumio o HemcnonHeHun B6pokepom TpeboBaHMsa YnpasnsioLwer KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npepocTaensieTcs B CneumannampoBaHHbI OEN0O3UTapUIn He NO34HEE AHS, CNEeAYHLWEero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.



CnpaBeanunBoi CTOMMOCTBIO AeOMTOPCKON 3a40JKEHHOCTN Bpokepa No AEHEXHbIM CpeacTBaM, HaXoOAaLWMMCs Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHsi Nocre COBepLUeHUst BCexX onepauui ¢ ak-
TmBamu NMAN®. BenuuuHa gebutopckon 3agomKeHHOCTU Bpokepa AoMmkHa coBnaaaTtb C CyMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbI ONpeaenseTcs cToun-
MOCTb YNCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanmukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak OnepauMoHHON, a Takke B Clyvae BbisiBIie-
HUS UHBIX COBBITUIA, NPMBOAALLUX K 0BeCLieHeHMIO, CNpaBeanMBas CTOMMOCTb ONpeaensieTca B COOTBETCTBMU € [NpunoxeHnem
4,

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilmx Mpaeun onpeaenexHns CYA k npoyeit 4eGUTOPCKON 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

cnegywoLwime Buabl:

e [Jlebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBepLUeHUs CAenok ¢ umyliectsom M, no koTopbim
HacTynuna Hanbornee paHHsA Aata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [Jlebutopckas 3agormKeHHOCTb, BO3HUKLLIASA MO AOroBopaM C ayaAUTOPCKON OpraHnsaumen, OLeHLLMKOM, cneumanmnamn-
pOBaHHbIM Aeno3uTapmem, permctpaTtopom, bupxen, ykasaHHoimu B Mpasunax Y NA®;

o [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4eHbrn B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a0MKEHHOCTb KBanuUUmMpyeTcs Kak onepaumnoHHas:

¢ [le6buTOopckas 3af0MmKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe CoOBepLUeHUA caenok ¢ umywectsom MN®, no koto-
pblM HacTynuna Hambornee paHHSsA gaTta pacyeToB, ecnv OBbLLMI CPOK MoralleHns Takow 3a40/MKEHHOCTY COrfTacHO YCIOBUAM
caenkv He npesblwaeT 15 pabounx gHew (C y4eToM Cpoka NPONoHraumm 1 nepesaknioyeHnii JOroBopoB), - C AaTbl NPU3HaHNS
[0 AaTbl NOralleHus CornacHo ycrnoBuam caenku. MNpu aTom AonyCTUMBIN CPOK HapyLLeHWs 06593aTenbCTB KOHTPareHToM Co-
ctaBnseT 3 pabounx AHA, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannduumpyeTcs onepaLuoHHON.

® [le6buTopckas 3afomKeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B Teuerme 25 pabounx gHer ¢ gatbl BO3-
HWKHOBEHUS KBanuduLMpyeTcs B Ka4ecTBe onepaumnoHHon. Mpu Hannyimm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CYXXOEHMs1 YNpaBnsaoLwen KOMnaHum o TOM, YTO YBENTMYEHNE CPOKOB MnoralleHns 4ebutopckon 3agormKeHHOCTUN He SBNnsSieTcst
cneacTBMeM HeraTUBHbIX NPOLLECCOB, BO3HUKLINX B AEATENbHOCTU YNpaBnsaoLen KOMNaHuK, a Takke Hanmume OKyMeHTanb-
HOrO MOATBEPXOEHUS OT YNpaBnsioLe KOMNaHMM CPOKOB MOralleHns 3aA0/MKEHHOCTU, Takasa 3a40/PKEHHOCTb NpoaoskaeT
OTHOCUTBLCS K ONepaunoHHON.

e [le6GuTopckasi 3a40MKEHHOCTb, BO3HMKLIAsA NO [JOrOBOpPaM C ayAUTOPCKOW opraHu3auuein, OLeHLMUKOM, cne-
LManu3npoBaHHbIM Aieno3utapueM, permctpaTtopom, 6upxen, ykasaHHbimu B Mpasunax OY NMA®P, a Takke pedbuTtop-
CKasl 3a40MKeHHOCTb, BO3HUKLLAsA NpU onnaTte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMU® — c gathbl
NpuW3HaHWs 4O AaTbl OKOHYaHWSA CPOKa OKa3aHWsi YCryr B COOTBETCTBMM C YCIOBUSIMU 3aKITFOYEHHbLIX 4OroBOPOB. [JonyCcTuMbIi
CpOK HapyLUeHusi 06a3aTenbCTB cocTaBnsaeT 25 pabounx gHewn, B TeYeHMe KOTOpPbIX 3a40/MKEHHOCTb BCe elle kBannuumnpy-
eTcsl onepaunoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOMO) CYXXAEHMS YNpaBnstowen KoMnaHum o
TOM, YTO YBENNYEHNE CPOKOB OKa3aHWs YCryr Uiy noraweHus ebutopckon 3ag0mMKEHHOCTU He ABMNSIETCA CrieCTBUEM Hera-
TMBHbIX MPOLECCOB, BO3HUKLLUX B AESATENbHOCTU AOMKHMKA UMW MPU HAnNnM4mMmM AOKYMEeHTanbHOro noaTBepXaeHust OT KOHTP-
areHTa MHbIX CPOKOB MOralleHusi 3a40JPKeHHOCTM / okasaHus ycnyr MNMN® aenseTcs oCHOBaHUEM AN1S YBENUYEHUSI CPOKa KBa-
nucvkaumm Takom 3aJ0MKEHHOCTU B KQYECTBE ONepaLMoHHON 40 AaTbl, yKa3aHHOMW B MPeACTaBMNEeHHbIX JOKYMEHTax.



e [lebuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLLASA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») —

B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HaAHNS TaKoW 3a40/HKEHHOCTU.

B obLiem cnyyae Ang uenemn onpeneneHnst cnpaBeanmMBon CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTU €CNU He onpe-
[JeneHa KOHKpeTHas [aTa ee rnoralleHus, HO yKkasaH npefenbHbIi CPOK, B TEYEHNEe KOTOPOro Takasi 3aJ0MMKEHHOCTb JOIMKHA
ObITb MoralleHa, TO CPOK MoralleHnsi MPUHMMAaETCA MakCMarnbHbIM B OTCYTCTBME 0BOCHOBAHHOIO 3KCMEPTHOro (MOTUBMPO-
BaHHOIO) CYXXAeHUS ynpaBnaoLlen kKonaHum o6 MHbIX CpoKax noralleHust Tako AeBUTOPCKON 3a40MKEHHOCTH.

Ecnu He onpefeneHa KOHKpeTHas AaThkl NoraweHns 4ebuTopckon 3aJ0IMKEHHOCTM U OTCYTCTBYET NpeaernbHbI CPoK
norawleHus, To AnNs Lenemn onpeaeneH1s cnpaBeanBol CTOMMOCTY TakoM CPOK MOXET ObITb YCTaHOBMNEH Ha OCHOBaHMK 060c-
HOBAHHOIO 9KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KAEHUS YNPaBSOLLEN KOMMaHWK.

[lebuTopckas 3a40MmKeHHOCTb, NOAMEeXallas noraweHnio MMyLLLECTBOM, BO3HMKLLASA NO AOroBopamM MeHbl, HoBaLun
1 OpYrMM aHanorM4HbIM 4OroBopam (3a UCKMYEHNEM CrydYaeB, OTAENBHO yKka3daHHbIX B HacToswwmx MpaBunax onpegeneHus
CYA), oueHnBaeTCsi N0 CTOMMOCTU UMYLLLECTBA, MOANEXALLEro Nofy4yeHuo, B COOTBETCTBMU C NOPSAKOM onpeaeneHus cnpa-
BEMMBON CTOMMOCTM Takoro MMyLLLECTBa, YCTAHOBIEHHbIM HacTosAwmmu Npasunamu onpegenexust CHA ¢ yuetoMm MeToaukm
OLIEHKN KPEAMTHOrO prcka B COOTBETCTBUM C [punoxeHnem 4 (ecnu 3To NPUMEHUMO).

CnpaBeanveas CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtaTtka 3afoJDKeHHOCTU Ha JaTy onpeaerneHus cnpaBegnuMBoM ctoumocTu/paaTty
onpegeneHusi CYA B nepuop kBanugpukauum Takon 3agokKeHHOCTU Kak onepaunMoHHon. [lebutopckas 3agomkeHHOCTb
paccuuTbIBaeTCs Ha Kaxayto AaTy onpefeneHns cnpaBeanvMBon ctoumocTtu. B cnyyae, ecnv pasamep ebutopckoin 3aformKeH-
HOCTM He MOXeT BbITb TOYHO onpeaerneH Ha aaty onpegenexdns CYA, To, UCMONb3yTCA METOALI annpoKCUMaLIMA BEMUYNH. !

e B CYyMMe, onpeaenieHHOM C UCNosib30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTU ByAYLMX AieHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB ([TpunoxeHne 4) BO BCEX UHbIX CyYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU MO COENKAM PEMNO

CnpaBegnuneas CTOMMOCTb KpeauTopckon/aebutopckon sagormkeHHocT no goroeopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NONyYeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB Mo nepeow Yyactu gorosopa PEMO ao momeHTa ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom NpoueHTOB, Noanexalumnx nonyvyeHuto/ynnaTe B COOTBETCTBMM C YCIOBUSMUA
porosopa PETO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT OXOAO0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymmy MHbIX BbINnar, OCyLLECTBNSEMbIX B paMkax 4OroBopa
PEIO, To pacyeT cnpaBeanvBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no goroeopy PEINO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHgom no nepeon yactu PENMO B TeueHne nepuoaa ot
AaTtbl UCNONHEHUs nepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHus BTopor YacTtu gorosopa PENMO kaxabin
pabouunin geHb onpegensietcst cornacHo MOOENM OLEHKN CTOMMOCTU LUEHHbBIX BYMAI Hactosiwmx MpaBun onpeae-
nenunsa CYA.

CnpaBegnueasi ctoumoctb 06s3atenscTea MA® no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX No Ooro-
Bopy obpaTtHoro PEIO 1 peanu3oBaHHbIX O MOMEHTa UCMONHEHNS BTOPOW YacTu caenkun obpatHoro PENNO, onpepenserca
B pasMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOOEJIM OLIEHKN CTOMMOCTW LIEHHBLIX BYMATI
HacTosawwmx Mpasun onpeaeneHus CYA.

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayro aaty onpefeneHus CHA c ykazaHueM neproga BbIGOPKM 1 0B BSICHSIOLWMNX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTUCTUka 3a nocnegHue 12 ([BeHaguaTts) Mecsues, NpefLue-
ctByowmx gate onpegenernus CHA MA®. MNpwu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLUy NPUMEHUM MPY Hanuyium gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (4Ba) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MNoO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCIyrn, MPOn3BOANTCSA KOPPEKTUPOBKA HAYMCIIEHHbIX 00513aTeNbCTB 4O UX
peanbHOro 3Ha4YeHus.



CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CcpeacTB No nep-
BOW YacTu gorosopa obpatHoro PEINO koppekTupyeTcs B cnyvyae BO3HUKHOBEHUSA cobbITUA, NpuBOAALLUX K o6ecLeHeHnto, B
cooTBeTCcTBUM C MpunoxeHvem 4.

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

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BGMpPXXEBOro pacyeTHOro NMPOW3BOAHOrO (PMHAHCOBOrO MHCTpymMeHTa (ganee — MNoW)
paBHa 0 (Hormb), ecnn B cocTaBe onepaumin no 6pokepckoMy cHeTy NMpoBeAEHbI BCE pacyeThbl MO BapyaLMOHHON Mapxe.

CnpaBeanuesas cToMMocTb BHebupxxeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B cocTtase NN oTpaxa-
eTca:

e pebuTopckas 3aA0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBnsiM KOHTpakTa Npy UCMOMHEHWN Ha fary
onpegeneHnsa CHA 6bin 661 nonyyYeH 4OX0A B pa3Mepe pasHuLbl Mexay cnpaBeaniuBon CTOMMOCTbLIO0 6a30BOro akTMea U LieHon
ncnonHeHnsa NOU B abcontoTHOM 3HaYeHuu;

e KpeauTopckas 3aJOMMKEeHHOCTb, Kak oLeHka obssatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ucnonHeHun Ha aaty onpegenexdus CYA 6bin 66l nonyyeH ybbITOK B paamepe pasHuLbl Mexay CrnpaBefiMBON CTOMMOCTbLHO
©a3o0Boro akTuea u LieHon ucrnonHeHust MO B abcontoTHOM 3Ha4YEHNUN.

B cnyyae, ecnv nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumanbHoro Gpokepckoro cyeTa He UCMONHEHO B
TeyeHve AByxX pabounx gHeN ¢ AaTbl NPeAbSBNEHNs NOPYYEHNs cnpaBeanMBas CTOMMOCTb OEHEXHbIX CPEACTB Ha cyeTe ra-
paHTuiHOro obecneyeHus onpegenseTcs ¢ UCMorb3oBaHMEM METOA0B KOPPEKTUPOBKM, ykasaHHbIX B [MpunoxeHun 4. [laHHble
0 HeucnonHeHnn TpebosaHns GpokepomM NPeaoCTaBnATCA YNpaBnsioLWen KOMNaHnen B cneumann3mpoBaHHbIn Aenosutapui
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHMEM YCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNPU koppekTnpyeTcs B criyqyae BO3HUKHOBEHWUSI cobbITUIA, NpuBogAWmX Kk obecLeHe-

HWUO, B COOTBETCTBMM C [pnnoxeHnem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMNPEOENEHME CNPABEONIUBON CTOMMOCTU KITIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

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

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxopapl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, NpuaHatoTces B coctase MU, cornacHo HacTo-
Aawwmm Mpasunam onpegenexns CHA.

B octanbHom, coenkn PEIMO ¢ KCY ouenunBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTOpbIX onMcaH B HacTosiLmx Mpasunax onpegenexdus CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NOJTYyYEHUIO NepeAaHHbIX AEHEXHbIX CPeacTB no nep-
BOM YacTtu gorosopa obpatHoro PEMO koppekTupyeTcs B criy4ae BO3HWKHOBEHUSI COObITUIA, NPUBOASALLMX K 0OeCLeHeHNo, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

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

NnoPANOK PACHETA BENIMYUHLI PE3EPBA HA BbIMNATY BOSHAIPAXAOEHUA U NCMNOJNIb30OBAHUA TAKOIO
PE3EPBA, A TAKXXE NOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEIbHbLIM
YNPABJIEHUEM MNMA®

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi opmmpyeTcsi OTAENbHO B YacTu pe3epBa Ha BbiNfaTty BO3HArpaxaeHus
ynpaensioLLEN KOMNAHUM 1 B YacTU pe3epBa Ha BbinNnaTty BO3HarpaXxaeHus cneumannampoBaHHOMY AEN03UTapuI0, NuLy, OCy-
LLLECTBIAIOLWEMY BeJeHEe peecTpa UHBECTULNOHHbLIX NaeB PoHaa, Bupxe 1 ayamuTopckor opraHnsaumm ®oHaa.

Pe3epB Ha BbiNnaTy BO3HarpaXkaeHun, onpeaeneHHbIi UCXoasa 13 pasMepa BO3HarpaXaeHusl, npeaycMoTpeHHOro
npasunamu Y MNMN®, HauncnaeTca HapacTaLWwmm UTOrOM U OTpaxkaeTcs B cocTaBe obszaTenscTts MO B gaty onpegenexus



CTOMMOCTM YMCTBIX aKTUBOB: C Hanbornee No3aHen u3 AByX AaT — AaTbl HAYana KaneHAapHOro roga unu Aatbl 3aBepLUeHns
(oKoH4aHwus) chopmMupoBaHus - Jo:

AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHUA Ans npekpatleHus MO B yacTu pedepsa Ha BbINNaTy BO3HArpaxaeHns ynpas-
NSAOLEN KOMNaHuu;

Hanbonee nosgHen ns AByX AaT NpW NpeKpaLleHnn - 4aTbl OKOHYaHWA npvema Tpebosanuii kpeguTopos MNP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umyllectsa NMA®.

Peseps Ha BbiNnaTty BO3HarpaxaeHWn paccuntbiBaeTCs OTAENbHO MO KaXAoW 4acTu pesepsa B creaytoLiem no-
psake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
CL[APLIC‘I
e S
D
roe:
i~ cymMMa HauucreHns peaepBa Ha nepBbiit paboumnin eHb OTYETHOrO rofa;

D - xonuuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

CYA*

- pacyeTHas (NpoMexyToyHas) BennumHa CYA Ha nepBbii paboymnin JeHb OTYETHOrO roga, B KO-
TOPbIii HAYUCTISIETCS pe3eps |, oNpeaeneHHas ¢ TOYHOCTBLIO A0 2 — X 3HAKOB MOCKIE 3anATol No hopMyne:

Axmuevy, — Km,

Cqumcq - X +X
1+ YKI npn
5"

Axmusby N N
- pacyeTHasa BeNnMYMHa akTUBOB, BKOYasi 4eOUTOPCKYI0 3a40IMKEHHOCTb Ha NepBbIv pabounii
OeHb OT4eTHOro roga. [JebuTtopckyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb OTHYETHOTO roga HeoOBXOAMMO YYUTbI-
BaTb A0 HaYMCNEeHNs BO3HarpaXkaeHun n pesepsa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbin paboymn geHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbIi pabounii 4eHb OTYETHOTO roAa yrnpasnsitoLlel komnanven us NP BosHarpaxaeHui,
HA4YUCIEHHBIX B NEPBbIA pabounii AeHb OTYETHOrO roga, Heo6xoaMMO NpK onpeaeneHn pacieTHON BENNYUHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTHYETHOTO rofia YBENMUYMTE CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIll pabounii AeHb OTYETHOro roaa.

1. Benn4nHa KpeanTopckoun 3ag0JNKEHHOCTU bes y4yeTa Ha4nCneHHbIX BO3HarpaxgeHnn Ha nepBbin pa-

O0ouunn OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
YKn pa3Mep BO3HarpaxaeHusi ynpaensitoLlent komnaHmm otHocutensHo CMCYHA, yctaHoBneHHbIn Mpa-

sunamu Y MU (B gonsx), 4EACTBYOLWNIA HA NepBbIN pabounii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYTMHbIN pa3Mep BO3HarpakaeHUin creuuanvampoBaHHOMY Jeno3uTapuio, ayauTopcKon opra-

HU3aumMK, BUpXxe U Ny, OCYLLECTBSAWEMY BeAeHe peecTpa BragenbleB UHBECTULMOHHBLIX naes MNP, oTHocu-

TenbHo CTCYHA, yctaHoBneHHbIv MNpaBsunamu Y (B gonsx), 4eNCTBYOWMA Ha NepBbii pabounii 4eHb OTYETHOIO roaa;



N - kakgasi NPoLEeHTHasn cTaBka, AeNCTBOBaBLUas Ha NepBblii paboynii AeHb OTYETHOTO roaa

'xyicn + xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
S_ Cquacu
OkpyrneHuve npu pacyete ' u 1 npousBoguTCs Ha KaXaoM AeNCTBUM OO0 2-X 3HAKOB Mocre 3ansiTow.

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

d-1 N
(CUsz ™+ CA) D(x5T,) |
S. = t=1 * n=1 _ S ’
' D T 2.5

i k=1

roe:

K — nopsiaKoBbI HOMEP KaX4oro HaYMCNeHns: pesepea B OTYETHOM rogdy, NPMHMMAIOLLMIA 3HavYeHns oT 1 o
i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKYLLEero) Ha4yMcneH1s pe3epsa;

K. cymma kaxaoro npouaBegeHHOro B TEKyLLIEM OTYETHOM Oy HaUYUCTIEHUs pe3epBa;

i - cymMmMa ouepeaHOro (TekyLLero) HauUCNeHNs pe3epBa B TEKyLLIEM OTYETHOM roAy;

D . xonnuectso pabounx OHel B TEKyLLEM KaneHaapHOM roay;

I - konMyecTBo paboumnx AHEN Nepuoaa, ONpeaeneHHOro C Havarna TeKyLLero OT4YeTHOro roaa Ao (Bkrovas)

[aTbl HAYUCIIEHUs pe3epBa | ;

t — NopsAKOBHLI HOMep paboyero AHA, NPUHAANEXALLEro Neproy, 3a KOTOPbIN onpeaeneHo |, npuHUMa-

1oLLMIA 3HaYeHust oT 1 Ao d. t=d — nopsiAKoBbI HOMep paBoyero AHS HauYUCHeHus pesepea | ;

CY.
A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxkaoro paboyero aHs t, 3a UCKMoYeHNneM aHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTByowuii gHio t paboymn
AeHb TeKyLLero oT4eTHOro roga.
CquaCll .
d . CYA d n !
pacyeTHasi (MPOMEXYTOYHas) BENNYMHa Ha gaTy d, B KOTOpOW HauucnseTcs peseps !,

onpegeneHHas ¢ TOYHOCTBIO 40 2-X 3HAKOB MOCe 3ansTon no hopmyne:
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Z (xyKnTn ) Z (xnpnTn )
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Axmusebly

pacyeTHasi BENMM4YMHa aKTMBOB, BKIoYasa AeBUTOPCKYO 3a0ImKeHHOCTb Ha aaty d. [ebuTop-
CKyl0 3aJ0JDKEHHOCTb Ha AaTy d HeOOXOAMMO Y4MTbIBaTb 4O HAYUCIIEHUS BO3HArpaXxaeHum n pe3epsBa Ha Bbinnarty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstoLlen komnaxduen ns M@ sosHarpaxaeHnn, Havmc-
NeHHbIX B Aaty d, Heo6xo4MMo Npuy onpegeneHm pacyeTHOM BENMYMHBI aKTUBOB Ha AaTy d yBENMYUTb CYMMY akTUBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
d . BenMuMHa KPEAMTOPCKOM 3a[0MKEHHOCTN 6e3 yueTa HauMCHEHHbIX BO3HAarpaxaeHun Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, NnpeaLlecTByoWwunin gaTte
d.

,Sk

k=l . oBLas cymmMa pe3epBOB Ha BbIMnaTy BO3HArPaXKAEHVs, HAYUCNEHHBIX C HaYana roda 4o aatsl d.

X. npoueHTHaa CTaBka, COOTBETCTBYHOLLAA:

X
VEn . pa3Mmep BO3HarpaxaeHusi ynpaensitoLlent komnaHmm otHocutensHo CMCYA, yctaHoBneHHbIn Mpa-

sunamu Y NN (s fonsix), AeicTBYOWLMI B TeYeHre nepuoaa | ;

X

npn o o o
e COBOKYIMHbIV pa3Mep BO3HArpaXxaeHun cneumanuanpoBaHHOMY AEno3vTapuio, ayauTOPCKON opra-
HM3aumm, Gupxe 1 nuuy, OCYLLECTBNSIOLEMY BeAeHWe peecTpa BragenbLeB MHBECTULMOHHbIX naeB MNP, oTHock-
TensHo CI'CYA, yctaHoBneHHbI Mpasunamu Y MU (B gonsx), 4EACTBYOLNIA B TEYEHME Nepuoaa i

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

X . )
N - ka)xaas NpoLIeHTHas cTaBka, Ae/iCTBOBaBLUIas B Te4yeHue nepyvoda ';

. . X
N - konuuecTBo pabo4nx aHel nepmoaa, B KOTOPOM AeNCTBOBana cTaBka ", mpuHagnesxatiiee nepvoay

T, = iTn
n=1 i

i roe
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OKpYrMsoTCS.

CqAémcq
n

OprrneHme npu pacyete i NPON3BOANTCA Ha KaXXOAOM AENCTBUM OO 2-X 3HAKOB Mocrie 3ang-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinNnaTty BO3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HA4YMCMEHHOTO B Te-
YeHre roa Bo3HarpaxaeHusi ynpasnsaoLen KoMnaHum, cneumanmanpoBaHHOMY Aeno3nTapuio, Ny, OCYLLECTBSIOLEMY Be-
JeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX Naes MNP, Gupxe 1 ayoguTopckon opraHnsaumu.

MpeBbilweHne pe3epBa Npu HAYUCIIEHMN BO3HArpaXaeHUsl ynpaensitoLLen KOMNaHumM, Bo3HarpaxaeHusi cnewmanvam-
pOBaHHOMY Aeno3vTapuio, ayaMTOPCKOM opraHu3auum, bupxe 1 nuuy, OCyLecTBNSALWEMY BedeHMe peecTpa BnagenbLles
MHBECTULMOHHBIX Naes MNU®P, B Te4eHne kaneHgapHOro roaa He gonyckaetcs. HauvMcneHnve Bo3HarpaxaeHus YnpasnsioLen
KOMMaHUKM Ha NOCMNEAHIO OTYETHYIO ATy KaneHa4apHOro roga B pasmepe, cootsetcraytowem MNpasunam OY MU, npu Hepo-
CTaTOYHOCTW pe3epBa JonycKaeTcs 3a cYeT npoyux pacxonos MAN®.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINmaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
No OKOHYaHWUIO OTYETHOrO rofa, Ho He nosgHee nepsBoro paboyero AHA roga, credylLwlero 3a OTYETHbIM, U MPU3HaeTcs B
cocTaBe Npo4YMx AO0X040B. YkazaHHOE BOCCTAHOBIMEHWE OTpaxkaeTcs npu nepesoM onpegeneHnn CHA B rogy cnegyrowmm 3a
OTYETHBIM FOAOM.

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

Mpu obHapyxeHun pacxoxaeHun B pacyete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AeN03NTaprem n
Ynpasnsiowen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMA akTUBOB 1 obsi3atenscts PoHaa u npuHm-
MaloT Mepbl K MCIPaBEHNIO OLLINOOK, @ Takke OCYLLLECTBISIOT CBEPKY:

e  aKTVMBOB M 006A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNSA (MPEeKpaLLeHUst MPU3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  NCTOYHWMKOB Aa@HHbIX AN onpeAeneHns CTOMMOCTU akTUBOB (BENUYUHbLI 0653aTenbCeTB), a Takke nopsaka nx Beibopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBepeHun ceepkm Cneunann3anpoBaHHbIN Aeno3nTapyin 1 YnpaenswoLias KoMnaHusa Bnpase notpebosaTb
Apyr y apyra nobbie JOKYMEHTbI (Mn X Konun), nogTBepxaatLmne dakTbl HanpasBneHa/Nony4yeHns pacnopsXeHn Mo cye-
Tam, KONuy NOATBEPXKAEHUN, BbicNaHHbIX Cneunanu3npoBaHHbIM AeN03nTapreM, a Takke ApYrMx AOKYMEHTOB, He0OXoANMbIX
ONS BbIACHEHWS MPUYUHBI U YCTPaHEeHUs O6Hapy>XEHHbIX PACXOXOEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAenbHOro Cpoka NpefocTaBeHnst OTYETHO-
CTn, hakT obHapyxeHUs pacxoxaeHu dukcnpyetcs B [NpoTokone pacxoxaeHuii pedynbtaToB cBepkun CHA (nanee — MNpoTo-
Kon pacxoxaeHui). MNpn atom CneunanuampoBaHHbIn aeno3vuTapun 3aBepsaeT Cnpasky o CHA MNMN® B cormacoBaHHOM YacTu
¢ npunoxeHnem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ gatbl noagnucaHus MNpoTokona pacxoxae-
HUA yBegoMnsieT o dpakTe pacxoxaeHnsa bank Poccun.



dakT nocrneayoLLero ycTpaHeHNs pacxoxaeHnii nogTeepxgaeTtcs nytem 3asepeHus cnpasku o CHA MNP Cneun-
anuanMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyvasx nameHeHns gaHHbIX, Ha OCHOBaHWMM KOTOPbIX Bbina onpegeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTUBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHEeHWe
MCNoNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0b6sa3aTensctsa) coctaBnsaeT MeHee YeM 0,1% KOppeKTHON CTOMMOCTU HYUCTbIX
aKTUBOB 1 OTKITOHEHME CTOMMOCTY YUCThIX aKTMBOB Ha 9TOT MOMEHT pacyeTa coctasnsieT meHee 0,1% KOppeKTHON CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNIEHHOE OTKMOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (obs3aTenscrsa) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIN 4eno3ntapuii COBMECTHO C YNpaBsnsio-
eV KoMMNaHuew onpeaenseT HOBYIO CTOMMOCTb YMCTLIX aKTMBOB, @ Takke CTOMMOCTb Nnas npu npuobpeTeHun n Npu noraiue-
HUM 1 obMeHe naes 1, OCYLLECTBAAIOT BO3MeLLeHNe yuepba BnagenbLuam MHBECTULMOHHBIX Naes.

Mpu BbIABNEHUN OTKNOHEHWS YNpaBnsaoLas KOMNaHUs U cneumanusmpoBaHHbIN Aeno3uTapuin 0683aHbl NPUHATL
Mepbl 4715 NPeAoTBPaLLEHNs ero NoBTOPEHMS.



NMPUNOXEHME 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 banka Poccun o6 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 goxogda - 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 Joxofe Mo AEHEXHbIM CPpeAcTBaM Ha cue-
Tax ynpasnstowien komnanuun .Y. NMN;

[ata nepeyctynku npaBa TpebGoBaHWsi O Bbl-
nnate Bknaga W HaAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUK JOroBopa;

[ata pewenua banka Poccum 06 oT3biBE nun-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B cTaTyc npo4ven OeGUTOPCKON 3ad0MmKeHHO-
cTn);

[ata nukBnpgaumm 6aHka cornacHo mHdopma-
UMW, packpbiTo B oduumManbHOM AOCTYMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT 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 MPOLEHTaxX Ha OCHOBaHWUW [0-
roeopa.

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

[ata daktmnyeckon nepeyctynku npasa Tpebo-
BaHWs O BbiNnaTe BKNaga U Ha4YUCIEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Baxka Poccum 06 oT3biBE nn-
LeH3umn 6aHka (AeHeXxHble CpeAcTBa BO BKNagax
nepexoasnT B CTaTyc AeOUTOPCKON 3a40MKEHHO-
cTh);

Hata nukBnpaumm 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 cepTudmKaTbl (3a UCKNYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

[aTta nepexoaa npaB COBCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu ueHHas Oymara noanexur
y4yeTy Ha cyeTe Jeno - gaTta 3advuc-
neHus UeHHoW 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLen
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 - gata CcrnucaHns LieHHon Bymaru co cdeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum [.Y.
MN® B cneumanuManpoBaHHOM AENO3UTaAPUN,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWUs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKOM CO CHeTa Mo BKragy
(mnenosuty), unu c gaTbl CNNCaHNUsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

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

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

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

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (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 WM MOSTHOMO Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.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 pblHKa LIeHHbIX Oy-
mar (aanee — 6pokep)

Oata  3auncneHust  OeHEeXHbIX
CcpeacTB Ha creumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenbCTB MO
NnepeyvncneHnto AeHexXHbIX CpeacTs ¢ cneuunans-
Horo 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (oeHexHble cpeacTBa nepe-
XOOSIT B CTaTyC Npoyer 4ebUTopcKo 3aJ0mKeH-
HOCTW);

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




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

e [lata 3aKMYeHNs aoro-
Bopa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[aTta HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTMe B KOPMopaTUBHOM [AeNCTBUM

(akuenT oepTbl) B Cryyae, ecnu ycro-

BMS1 UCMOSNHEHNs1 odepTbl onpeaeneHsl

W HEeW3MEeHHbl [0 AaTbl WCMOJHEHUS

odepThl.

YcnoBus onpeneneHHocT! U HeU3MeH-

HOCTU onpefensTca criegylwmm o6-

pasom:

e  OdepTta He MOXET ObITb
OTKIOHEHA 3MUTEHTOM
nnwn oto3eaHa 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.

[aTta 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

BO3BpaTy [EeHEXHbIX
CcpencTB, MOMyYEHHBbIX MO
nepBon vactm Jorosopa

npsamoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

cTM  [pJoroeopa  NpsSIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpaenswowas komnauusa [.Y.
Mn®):
- pebuTopckasi 3agormKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nMepBoOn 4acTu Jorosopa
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.

Dorosop npsimoro PENO:

e  Ha JaTy UCMOMHEHMWS NepBOW YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEeHHON aoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:

e MpuU3HaHWE 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,
nepenaHHole MNP no nepeor Yactm
aoroeopa 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
KpPeauToOpCKOM 3aJ0MKEHHOCTM B CyMMeE 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
JaT: NocTaBKu1 nnu 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+

[arta 3aknoyeHus goroeopa 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.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom nprnobpeTte-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oTyeTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HMM KOHTpPaKTa M NO MHbIM OCHOBAHMWSIM, YKasaHHbIM
B npaBwnax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTmudmkaThl

[aTta 3auncneHuns Ha cHeT 4eno, OTKpbI-
Tbl ynpasnstoLlen komnaHum O.Y. MN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,
noaTBepXAEeHHas  COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

[oxoabl U MHblE BbINMAaTbl MO LIEHHBIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[aTta cnmucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEpPXAEHHaAs COOTBETCTBYIOLLEN
BbIMNCKOM NO CYeTy Aeno.

lNpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0MmMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs fata
pacyeToB;

[ebutopckas  3ag0MmKEeHHOCTb
ynpaBnsoLwen KoMnaHnm nepen
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAsi NO [JoroBopamMm C
ayanTopcKom opraHusaumen,
crneunannaMpoBaHHbIM Aenosu-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNS OONYCTUMOW BEMK-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpPEBbILEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWer KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Lasa KoMnaHus JomkHa BO3SMECTUTb
B [MN® B pesynbTate OONyLIEHHOrO
HapyLLeHns TpeboBaHuIn 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3a40MKEHHO-
CTU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeacTB —
daKTM4ecKoe CMUCAHNS OEHEXHbIX

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTV YNnpaBnsioLwen KoMnaHum);

e [lata nuKBMOaUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXMAAHUI OTHOCUTENBHO MONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OOrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnu aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 "paxagaHCKoro Ko-
nekca Poccunckon ®egepavmu.




[ebutopckast 3af0MmKEeHHOCTb,
BO3HMVKLLIAs B pesyrnbrate nepe-
BOAA  [EHEeXHblIX  CPeacTs
(«OeHbrn B NyTU»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLIAs B pes3ynbTate oT-
3blBa NUUEH3uM y BGaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

cpeAacTtB ¢ ogHoro cyeTa MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyrow cyet MNP, Ha kKoTopbIn Ocy-
LLeCTBNANCA NepeBoa.

Ona peGutopckon 3af0IMKeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
OT3blBa NIULEH3UN y GaHka unu
Opokepa — gata oT3biBa NULIEH3NN
6aHka, bpokepa.

[na ocTanbHbIX BMOOB [OebuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPEacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebutopckas 3ad0mKeH-
HOCTb.

Bupbl 06s3aTenLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaleHnsi Npu3HaHUs

Kpeoutopckasa 3agormkeHHOCTb
Mo caenkam, no KOTopbIM HacTy-
nuna Hauboree paHHAS aaTa
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeacTtsa) k MU ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
CKasl 3a0IDKEHHOCTb.

[aTa ncnonHeHus obsizatenscte NMU® no go-
roBopy.

Kpeoutopckasa 3agormKkeHHOCTb
Nno Bblga4ye WHBECTULIMOHHbIX
naes MNP

[ata BKNOYEHNSA AEHEXHbIX CPeACTB (MHOro
UMyLLIeCTBa), NepedaHHbIX B onnaTy MHBe-
CTMLMOHHbIX Naes, B umyLecTtso MANP.

[ata BHeCceHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHbIX naeB B peectp [N® co-
rnacHo OTYeTy perncrpartopa.

Kpeoutopckasa 3agormkeHHOCTb
Nno Bblgavye WHBECTULMOHHBLIX
naes MNP npn obmeHe

[ata 3auncnenuns B NN nmyectea, nocTy-
nuBLLErO B onnaTy obmeHa naes.

[ata BHeCceHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHbIX NaeB B peecTtp NN npu 06-
MEHe COrflacHO OTYETY perucTpaTopa.

Kpeoutopckasa 3agormKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu noratwieHnm NHBeCTU-
UMOHHBIX naeB MNP (nepeuuc-
NEHUN OEHEXHbIX CPeacTB Mnpu
obmeHe naes)

[aTta BHeceHMs pacxOAHOWM 3anucu O nora-
LWeHWn (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTparopa.

Jata Bbinnatbl (nepeyvcrnenHs no obmeHy)
CYMMbl AEHEXHOW KOMMEeHcauMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nvcke.

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

[arta ocylwiecTBneHus onepaummn Bbigauu u
(vnn) norawweHns nNaes B peecTpe UHBECTU-
LUMoHHbIX naes NN no 3asBke areHTa.

[ata nepeyncneHums cyMMbl CKMaoOK/Han6aBok
areHty u3 WO cormacHo ©GaHKOBCKOW Bbl-
nncke.

Kpeoutopckasa 3agormKkeHHOCTb
nepes ynpasnsioLWen Komna-
HMen, BO3HMKLIAs B pesynbTaTe
UCMONb30BaHNUSA YNpaBnsitoLLEein
KOMnaHuen CcobCTBEHHbIX Ae-
HEXHbIX CpeAcTB Ans Bbinnathbl
[OEHEXHOW KOMMeHcaumn Bna-
nenbuam WHBECTMLNOHHBIX
naes MNMN® npu noraweHun un
(vnn) obMeHe MHBECTULMOHHBIX
naes NMN®

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

[data Bo3Bpata CymMMbl 3a40IMKEHHOCTU
ynpaensoLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.




KpeanTtopckas 3agormkKeHHOCTb
no ynnarte HaroroB W [pyrux
oGs3aTenbHbIX NnaTtexen U3
umywectsa MNP

[lata BO3HMKHOBEHMS 06A3aTENbCTBA MO Bbl-
nnate Hanora u (unu) obssarensHoro nna-
Texa, COrfacHoO HOpPMaTMBHLIM MpPaBOBbLIM
aktam Poccuickon ®enepaumu n (nnm) goro-

BODY.

[JaTta nepeuncneHunst cymMbl Hanoro (obs3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNMCKE.

KpeauTopckas 3agomkKeHHOCTb
no BO3HarpaXxaeHusiM yrnpasns-
OLWen KoMNaHuy, crneuuanmnsu-
poBaHHOMY JenosuTapuio,
ayanTopcKom opraHusauum,
Oupxe, nuuy, OCYLLECTBMsO-
LeMy BefeHue peecTpa Bna-
nenbueB WHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnaTe NPO4UX pacxo-
[0B, OCYLLEeCTBSIEMbIX 33 CYeT
umywectea lMN® B cooTseT-
ctBuM ¢ TpeboBaHusMU Oew-
CTBYIOLLIEro 3akoHoAaTernbCTBa

e B cooTBETCTBUM C YCIOBUSAMM 3aKITHOYEH-
HbIX AOroBOPOB Ha BbINOMHEHWEe paboT
(okasaHue ycnyr) m B COOTBETCTBUM C
npasunamu OY MN® - Ha paTy onpege-
nexusa CHYA.

e Ecnnobsasatenbctsa no JOroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaerneHbl Ha Takyto
Aaty, TO MPUMEHSIOTCA MeTOAbl annpok-
cymaumm, Npu BO3MOXHOCTU €ro npume-
HeHUsA K JaHHOMY BUAY pacxo[oB?;

e [laTa BO3HWKHOBEHUSA 0OSA3aHHOCTM CO-
rmacHo YCroBusSIM JOroBopa, ecnv ecTb
OCHOBaHMS1 OAHO3HA4YHO Monaratb, YTO
ycnyru no gorosopy 6yayT okasaHbl;

e [laTta nonyyeHuss OOKyMeHTa, noaTBep-
Xaawwero BbINonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
A0roBopam unum B COOTBETCTBMM C NpaBu-
namu Y NMAo®.

[aTa nepeyncneHns cyMMbl BO3HarpaxaeHuim
M pacxogoB cC pacyetHoro cyeta [MUD co-
rmacHo 6aHKOBCKOW BbIMWCKeE.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX NNOLLALOK.

My6rnyHoe akumoHepHoe o6uiectBo "Mockosckas Bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuwecTBo «CIB Bupxa»

2 MporHo3Hble 3Ha4YeHnss 06593aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npeaocrasnsaoTcs B CneumanmsampoBaHHbIA Aeno3nTapui
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCsl CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYLWNX
nate onpegeneruns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM NpU HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npeawecTByoWwmnx gate onpeaenenus CHA NMNO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAUTCS KOPPEKTUPOBKA HaYMCEHHbIX 06583aTeNbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

lpe:

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
P-BIB- PO = 2 M1 " 365 )

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 npeayCMOTpEeHO YacTu4HOe norallueHne OCHOBHOIro gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELLUEHHbI CPOK A0 norawieHusi/odepTbl paBeH nepuody oT AaTbl onpedeneHns cnpaseasivMBo CTOMMOCTH 4o Haubonee
paHHeln 13 gaT: AaTbl noraweHns unu aaTel odepTbl N0 06nuraumm, ykasaHHOM B peLLeHnM O BbINycKe.

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

OaTtbl oLeHKN Ao Haubonee paHHEN u3 Aatbl NOraleHns unu gatbl oepThl, CNeayoLwwen 3a 4aTON OLEHKM.

1.2.

MpumeyvaHue:

Mpu pacyeTe cpegHeB3BELLEHHOrO Cpoka A0 noraweHus / oepTbl MPOMEXYTOYHbIE OKPYINEHUA He NMPON3BOAATCS,
pesynbTaT BblpaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKOB Nnocrne 3ansdToun.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTMYHOE MoralleHne OCHOBHOTO AOMra, HO BENMUYUHBI NoraliaemMbixX Ya-
CTel He onpedeneHbl HAa BECb OXMOAeMbli CPOK ObpalleHns3, Takme CyMMbl CHMTaIOTCS YCTAHOBMIEHHbIMW B AaTy
OKOHYaHWs KYNOHHOro Neproaa, Mo NCTEeYEHNM KOTOPOro OHM BbINMAYMBaOTCH, U YYUTHLIBAIOTCA B pacyeTe Niobbix Be-
TNINYMH, NPedyCMOTPEHHbIX HACTOSILLIE METOAMKON, C 3TON AaThbl.

CraBka KB[ (3HauyeHve Kp1Boi GECKYNOHHOW AOXOOHOCTN) MOXET PacCUMTLIBATLCA B TOUYKE, COOTBETCTBYIOLLEN:

] cpeHeB3BELUEHHOMY CPOKy noraiueHust / opepTbl No LeHHon Oymare, onpegeneHHomy cormnacHo n.l1.1.
HacTosLwen Metogukn, unun
] CpOKy MnoralleHus genosuta, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cryyasx, NnpegyCMOTpeHHbIX HacToswen MeTtoavku, nnm
= aropaumm GUpXKeBOro nHAeKca B criyqyasx, npegycMOTpeHHbIX B N.3 HacTosiwen Metoavku, nnm
. WHOMY CPOKY B Cry4asx, onpeAeneHHbix Hactosawen Metoankon.
MpumeyaHue:

% Hanpumep — juist 061Mranmii ¢ 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 mMmecsdues: 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 Bupxeind;

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

Mpwv onpegenexHuu:

= MPOrHO3HbIX 3HAYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoamkn, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYUMX NePEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 HacToswen MeToanku, unu;
] CTaBKM OUCKOHTMPOBAHMS COrnacHo n. 2.3 HacToswen Metoamkn

B pacyeTe UCMonb3ylTca AnHamunyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnvxanwyto K gate onpegeneHns cnpa-
BEMBON CTOMMOCTM (BKIOY4as).
McTovHnk nHdopmaumm: oduumanbHbin caiuT MOCKOBCKOW BMpxu.
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 BYMAIMA

2.1. MpuHLUMNEI ONpefeneHnst pacYETHOMN LiEHbI
B COOTBETCTBUM C HACTOSILLIMM MYHKTOM ONpefensieTcsl pacyeTHas LieHa (LieHbl) JOoNroBov LeHHOM GymMaru MeTofom
NpUBELAEHHON CTOMMOCTU ByAyLIMX AEHEXHBIX MOTOKOB Mo chopmyrne (2):

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

4 Meroauka pacuéra KpUBOI OECKYIIOHHO TOXOAHOCTH OMyOJIMKOBaHa Ha caiite MOCKOBCKO# Oupu. B nesnsix pacyera cipaBeiiinBol CTOMMOCTH HCIIONb-
3yeTcs pelaKIys METOMKH, aKTyallbHas Ha 1aTy BCTYIUICHHs B CHTy HacTosux [IpaBui. Ilpy BHECeHNH H3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAMKH B LETX pacyeTa CIPaBeINBON CTOMMOCTH YCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



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

Y - CTaBKa AWCKOHTMPOBaHUSA, onpeaerneHHas 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. dopmumpoBaHme rpacduka byayLmx AeHEXHbIX MOTOKOB
2.2.1. O6wwe noaxoabl.
Mpun bopmupoBaHunn rpacmnka OyayLLUMX OEHEXHbIX NOTOKOB YYMTBIBAIOTCHA BCE OEHEXHbIE MOTOKM B MOralieHne oc-
HOBHOTO Aorfra, KynoHHOro oxo4a W AOMOMHUTENBHOMO AOX04a B TeYeHMe OXnaaeMoro cpoka obpatleHus.
Oxunaaemblin cpok obpalleHnst LeHHoN Gymaru onpegensieTcs ¢ AaTbl pacyeTa cnpaBeasiuBon CTOUMOCTY (He BKIO-
Yyas) 4O HaumeHbLuen u3 aat (Bkno4yas):
e [aTbl 0pepThl, Bnxanilen K aate onpeaeneHns cnpaBeanvBoi CTOMMOCTH (He BKMovas aaTty onpeene-
HWSA cnpaBessIMBoO CTOMMOCTH);
e [aTbl NOMIHOrO NOraleHus, NPeayCMOTPEHHOM YCINOBUAMY 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) AaTbl BbINnaThbl A4OMNOMHUTENBHOMO 40X0A3;

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

[eHexHble NOTOKK, BKIHOYAs KYMOHHbIA JOXOA, U AOMNOMHUTENbHBIA A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BUSIMU BbINycka.

Mpu chopmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBo CTOMMOCTY LiEHHbIX Bymar ocy-
LLleCTBMAETCA NepecMoTp ByAyLUMX AEHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHOopMaLmMmn5:

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HEe OnpeeneHbl Ha BECb OXU-
[aeMblii CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTAETCs YCTAHOBMNEHHbLIM B ATy Havarna KynoH-
HOro nepuoga, GnmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOMO Neproaa, Ha KOTopbI CTaBKa yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOTOporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTopbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NorallaeMbiX YacTel OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
eMblll CPOK OOpaLLeHns1) — BENMYUHBI NorallaemMon YacTy OCHOBHOIO ONra CYATAKTCHA YCTAaHOBMNEHHBIMU B AaTy
OKOHYaHWs1 KYMOHHOro nepuoaa, no UCTEYEHUM KOTOPOro NMpPOM3BOAMTCA COOTBETCTBYHOLLANA BbiNfata paHee He-
N3BECTHOW CYMMbI6 (32 UCKIIOYEHNEM LieHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATIOM);

5C y4eToM JaHHOTO YCJIOBHS O JaTe HAuana NPUMEHEHHs paHee HEHM3BECTHEIX BEMMUHH (CTABKH KYNOHA, CYMMBI TIOTAIIae-
MOTO OCHOBHOTO JIOJTa, 32 UCKITIOYEHHEM OOIUTalnii ¢ MHACKCUPYEMbIM HOMUHAJIOM) BBITTOJTHSAETCS pacYET MHBIX MMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIeIyIOIIHE 3a JaTOlH OKOHYAHUS COOTBETCTBYIOIIETO Ky-
IIOHHOTO NIEPUO/1a, T0 OKOHYAHUH KOTOPOr'0 IPOU3BOJIUTCS 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.

[na gonrosbIX LeHHbIX Bymar, no KOTOpbIM NPeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO A0SIra, HO BEMUYNHBI
roraLlaemMoro OCHOBHOIO JOra He onpeAenieHbl Ha BeCb CPOK obpalleHns, CyMmMbl ByayLUMX AEeHEXHbIX MOTOKOB pacCcyuUThbI-
BalOTCHA MCXOAHA U3 OCTaTka OCHOBHOrO Aorra Ha AaTty pacyeTa, onpegenéHHOro ¢ y4eToM BCex paHee YCTaHOBMEHHbIX CyMM
noraweHus (3a UCKIMIYEHNEM LieHHbIX Bymar ¢ MHOEKCMPYEeMbIM HOMUHANoOM, ANs KOTOPbIX TeKylas Benm4ymHa OCHOBHOMO
Jonra paccyvTbiBaeTca B COOTBETCTBUM C M. 2.2.2).

[ns gonroebIX LEeHHbIX 6ymar, No KOTOpbIM NPeayCMOTPEH AONOMHUTENbLHLIA AOX0A, HO NepeMeHHbIe napameTpsl,
ucrnonb3yemble Ans pacyeTa cornacHo AOKYMEHTaM 3MUTEHTa, He onpeaerneHbl Ha BECb CPOK 0bpaLleHuns, Cymmbl ByayLUmx
OEHEeXHbIX MOTOKOB PaCcCYMTLIBAIOTCS MCXOOSA M3 M3BECTHbIX 3HAYEHMIN TakMx NepeMeHHbIX napameTpoB Ha AaTy pacyeta.
Ecnn pacyeTHas BenuuuHa AONOMHUTENBHOIO AOXOAa Ha AaTy NMPUHUMaeT oTpuuaTenbHOe 3HaYeHue, TO AEeHEXHbIN NOTOK
cUMTaeTCs paBHbIM HYMO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsi LonroBbix LeHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHAIOM, B pacyeT BEMNWUYMHbI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT peLUEHUS AMUTEHTA U NPU 3TOM He NpeayCcMOTpPEHA ero amopTU3aunsi, HOMMHanbHas cTo-
MMOCTb pacCyMTbIBAETCHA Ha AaTy KaXOOoro AEHEXHOro NoToka UCXOAS U3 HOMMHarNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanv“Bon CTOMMOCTU, CpoKa [0 AaTbl AEHEXHOro NoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNALMM ANs COOTBETCTBYIOLLErO
nepuoga no gopmyne (3):

Dp—Dp_4
HOMWHAN NH,, = OKPYT <HOMI/IHAII WH,_; x (1 4+ MPOTHO3 I/II'ILI,n_l) 365 ,2), 3

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

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHus cnpaBensinBou
CTOMMOCTY;
MPOrHO3 MNLU, . _, - 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 KOTOpbIX HE 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM npeagycMoTpeHa ero amoptmn3aund, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOro NnoToka ¢ yd4eTomM npelulecrtesytoulero YaCtn4Horo noratieHna oOCHOBHOIro
ponra no chopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
[pe:
HOMWHAJI UH',,- Benu4nHa HoMuHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3Ha4eHue HOMUHarna Ha [aTty Kaxzaoro
[OEHEeXHOoro noToka 3a BblMETOM YaCTUYHOIO rnoralleHus OCHOBHOIO forra ¢ AaThl pa3MeLLe-
HWS BbiNycKa (He BKIYas YacTU4HOe noralleHve OCHOBHOro Aofra B COCTaBe AEeHEXHOro
noTtoka n);
HOMMWHAJI UH,,- BennMuMHa HoMUHana 6e3 yyeta ero aMopTu3auun - 3HayeHue, pacCcinTaHHOE Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOroO NoraleHnsi OCHOBHOIO



gonra ¢ AaTbl pa3meLleHns BbiMycka (C Y4eTOM MHAEKCUPOBAaHWS BENUYUHBI HOMWHAnNA,
YCTaHOBINEHHON Ha AaTy pa3MeLLeHNst BbiMycka);
CYMM(Z10J1d1 AMOPT),,_;- cymMMa AOrnen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pa3MeLleHns Bblinycka A0 AaTbl
[OEHEXHOro noToka n (He BKIYas JOM0 YacTUYHOrO NnoralleHus HoMWHana B cocTase fe-
HEXHOro noToka n).
B pacyeT cymmbl AeHEXHOro NOToKa BKITHOYaAETCs CyMMa YaCTUYHOro noratlleHUsl OCHOBHOIO Jorira, eCnmn oHo npeay-
CMOTPEHO YCNOBUSIMU BbINyCKa B AaTy AEHEXHOro notoka, paccyntaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,, - uckomas BENUYMHA YaCTUYHOro NnoralleHns HoMmHarna B aTy COOTBETCTBYIOLLEro eHEX-
HOro MoToKa;

HOMMHAJI UH,,- BenuumMHa HoMmnHarna 6e3 yuyeTta ero amopTusaumm - 3HayeHme, paccyMTaHHoe 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 4ONroBbIX LEHHbIX Gymar, No KOTOPbIM NPOLEHTHbIE CTABKM HE ONpeaeneHbl Ha BECb 0XXMaaeMblii Cpok obpalye-
HWS, CYMMbI OyayLLIMX AEHEXHbIX MOTOKOB, Asi KOTOPbIX CTaBKa He onpeaerneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
toTCs:

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 BbIMOMHAETCS OTAENBHO ANS KaX40ro KyrnoHHOro nepvoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKuM KyrMoHa yCNOBUSIMU BbiNyCcka MHCTPYMEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U MHAs «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHWe CTaBKyu COOTBETCTBYIOLLErO KyrnoHa paccyu-
TbiBaeTcs no popmyne, NpeayCMOTPEHHON YCIOBUSMM BbIMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHIALmMM, COOTBETCTBY-
IOLLEro KYNMOHHOMY NMeproay, U MPOrHO3HOrO 3HaYEHNSt MHON CTaBKWM AEHEXHOrO pbiHKa COOTBETCTBYHOLLIEN CPOYHOCTU (NyTeM
BblIOOpa MakcMarsnbHOroO 13 3Ha4YEeHWIN, PacCUNTaHHBIX C MPUMEHEHNEM YyKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

IMpn pacyeTte cnpaBedfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBEHHON MHpOPMaLIMKM O 3HaYeHMAX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KynoHa NpMMeHsieTcs ¢ AaTbl Ha4yana co-
OTBETCTBYIOLLErO KYNOHHOrO Nnepuoaa, bnwkaniwiero K gate ycTaHOBMEHUSA CTaBKu (HO He no3gHee daTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbIN CTaBka ycTaHoBneHa, nn 6onee paHHero KynoHHOro nepuoga, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

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

7 Hanpumep, MAX (MHIS1IMS; KTI0YEBas 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 norawwexmns Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNAUUM NCMONb3YEeTCA 3HAaYeHne «BMEHEeHHON» uHdnauumn ansa seinycka O®3 52001RMFS, paccuyu-
TaHHoe no chopmyne (5) kak pasHuua mexagy Ctaskon KB[] B To4ke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O3
52001RMFS, n cpeagHeB3BeLLEHHON JOXOAHOCTLIO K NOralleHuIo 3TOro Xe Bblnycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[ins Bcex neprmoaoB, Ha4YMHaroLWmxcsa B npomexyTtke ¢ 2024r. ao 2028r. (Bkntoyas), B ka4ecTBe NporHosa UHMNALum
ncrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (6), uCXxoas U3 3HaYEHUn «BMEHEHHOM» MHMNAUMKN BbinyckoB OP3
52001RMFS n 52002RMFS:

5200252001 (1 + ]NFSZOZB/loo)tszooz
INFy024-2028 = OKPYTJ1 (L7 INFoyeyy/100) 200 ,4 ]%100, (6)
[pe:
INFop028 = KE’Aszooz = YTM53002, @)
INF<p023 - 3Ha4YeHne «BMEHeHHoW» MHdnAUMM ansa soinycka O®3 52001RMFS,

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

INF<y02g - 3Ha4YeHne «BMEHeHHOW» MHNAUMK ansa Bbinycka 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 [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

KB ,001+ KBAs2002 - 3HaveHune Crtasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEOHEB3BELLIEHHOMY
Ccpoky no noraweHus seinyckoB OP3 52001RMFS, 52002RMFS;

YTMs3001, YTMs2002 - cpedHeB3BelleHHas [OXOAHOCTb K moraweHuo BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckow 6up-
Kew.

[nsi Bcex nepmoaoB, HauynHarLwmxcs B npomexyTtke ¢ 2029r. no 2030r. (Bkntoyas), B kKa4ecTBe NporHo3a MHnaumm
ncnonb3yeTcs 3HavyeHue, paccuuTaHHoe no cdopmyne (8), ucxoas M3 3HaYEHU «BMEHEHHOW» UHMNSAUUKM BbinyckoB OP3
52002RMFS 1 52003RMFS:

ts2003-ts2002 [(1 + INF52030/100)1'52003
INF3029-2030 = OKPYTJI (1§ INFp9,5/100) 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

INFSZ(BO

t52002 t52003

KBASZOOZ! KBASZOOS

YTMs002, YTMs32003

- 3Ha4YeHue «BMEeHeHHOW» uHpNauun ana seinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTBIO A0 2 3HaKOB Mocre 3ansTon —
pesynbTaTt pacyeTa no dgopmyre (7) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3HaYeHne «BMeHeHHoW» MHdnsAuMK ans 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;

- CcpenHeB3BeELLEHHas [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
ncrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa u3 3HaYeHUn «BMEHEHHOM» nHdNAUuK Beinyckos OP3

52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJ

[pe:

fszoorfszooz\/(l + INF<z93,/100)¢s52004

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

INF<3032 = KB/52004 — YT M52004, 1y

INFSZ(BO

INF<p03,

52003 52004

KBASZOOS* KBASZOO‘}

YTM5s3003, YTM53004

MpumeyvaHue:

- 3HaYeHne «BMeHeHHoW» MHdnAUMK 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 «BMEHeHHO» MHdnAuMK ansa Boinycka 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 Boinyckos 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;

- cpefHeB3BelleHHas [AOXOAHOCTb K noraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
XKew.



Mpu BeInonHeHun pacyeTa INF,024-2028: INF2029-2030, INFo031-2032 3Ha4eHus1 nokasatenew 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 eAMHNLbI (NyTeM AeneHns 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 KayecTBe NPOrHo3a MHPNALMN UCNONb3YEeTCA SKCNEPTHbIN NPOrHO3
MHpNAUMK.

Ecnu cpok noralueHus [oONroBoro MHCTpPYMeHTa He npesbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOrHO3HbIE 3HAYeHWS
nepemMeHHbIX NnapaMeTpoB, TO BNUSHME 3KCMEPTHOro NPOrHo3a MHANALUN Ha pesynbTaT pacyeTa cnpaBeiiMBo CTOUMOCTH
NpU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT BbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (NoOMMMO MHPNALMN MCNONb3YTCHA MHblE HeHabniogaemMble AaHHbIE UK CPOK NoralleHns npesbiwaeT 2034 r.) Bnu-
SiHME 3KCNEePTHOro MPorHo3a MHMNALMU 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-
CTaBMNEHNs AEHEXHbIX cpeacTB A0 1 Mecsua BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM [IEHEXXHOIO pblHKA OTHOCATCA CrieayloLue nrasBatoLLue NPOoLIEHTHbIE CTABKWU, ECMW OHY Npeay-
CMOTPEHbI YCMOBUAMM BbiNyCKa OLIEHNBAEMOrO 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 NnepemMeHHOro napameTpa npeaycMoTpeHa nnasatoLLlas NpoLeHTHasa cTaBka CpokoM Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4eHue Takoro napameTpa (Ratef) paccunTtbiBaetca no copmyne (12) kak pasHuua mexay Ctaskon Kb B
TOYKE, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O NOralleHusi OLEHNBAEMOTO MHCTPYMEHTA, U BENTUUMHOWN «CpeaHen
NPOLIEHTHOM Map>Xu HaZ CTOMMOCTbH (DOHANPOBAHUSAN:

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

Mcor = FIXKyl‘IOH - (14)

1000x¢t "’

lpe:

KB4 - 3Ha4yeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY 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 3Ha4YeHWI nokasaTens «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO

hoHOnpOBaHUs», paccunTaHHbIX Mo dopmyne (14), no kopauHe BbinyckoB OD3-

MK;



Mcor - 3Ha4YeHne «NPOLIEHTHOWN MapXu Haf CTOMMOCTbIO (DOHONPOBAHUSA», paccymTaH-
Hoe no cdopmyne (14) ansa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

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 yTBepxgeHust HacToswen pegakumm Metoamku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKITOY@EMbIX 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 HOoBbIX BbimyckoB OD3-TK.

HoBbi nepeyeHb BbinyckoB OP3-TK, Bkovaembix B pacyeT cpMe,r, M AaTa Havyana ero NpuMeHeHus ycTaHaBnmBa-
toTcs Ynpaensiowen komnanven .Y. NP no cormacoBaHuio co CneunanuavpoBaHHbIM Aeno3uTapmem u He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHNI B HacTosLwyo MeTtoauky (yTBepxaeHns HoBow pegakumn Metogukn).

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

. 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 onpegensiertcs no gaHHbIM MoOCKOBCKOW BUpxM, ecrniv oHa ABMSETCs akTUBHBIM PbIHKOM B
OTHOLWEeHnM koHkpeTHon OP3-MK, B nopsake, yctaHoBneHHoM lMpaBunamu onpepenexuss CHA ons onpegeneHns cnpaeea-
NBOW LieHbl ypOBHSA 1.

Ecnu Ha paTy pacyeTa LeHa P koHkpeTHoro Bbinycka O®3-IK He onpeaeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas bupxa
He ABNsieTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Bbinyck OP3-MK He BkntoyaeTcsa B pacyeT cpMe, .

MpumeyaHne:

Mokasatenb Mg, OTPaXaeT NPeMUo CBbILLe CTOMMOCTU (DOHAMPOBAHUSA (MO CTaBKe AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3oM, pbIHOYHBIE OXUAAHUSA MO CTOMMOCTU HOHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem KbB[ B
TOYKe, COOTBETCTBYHOLLIEN CpeQHEB3BELLEHHOMY CPOKY A0 norawleHusi faHHon OP3 n nokasatenem Mg p.

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUS MO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBaT 8.05%.

MporHo3Hble 3HAYEHMS CTABOK OEHEXHOrO pblHKa «CpeaHen» CPOYHOCTU (ONsi NNaBatoLLMX NPOLIEHTHLIX CTaBOK Ha
CpOK NpefoCcTaBNeHUs AeHEXHbIX CPeACTB OT 1 MecsiLa 4o 2 NneT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CreayoLlme nnaBatoLme NPOLEHTHbIE CTaBKK, eCru
OHW NPeAYCMOTPEHbI YCMNOBUSIMY BbIMNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 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
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Rates) paccuntbiBaeTca no copmyne (15) kak NporHo3Hoe 3HaveHune
«KOPOTKOM» CTaBKU OEHEXHOrO pbliHKA Ha aHanu3npyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy Mexay 6e3puckoBor 4oxoa-
HOCTbIO «CPEZIHErO» CPOKa N «KOPOTKOWM» BE3PUCKOBON JOXOOHOCTbLIO:

Rates = (KE.D.AO noraweHus CpMCoF) + (KBﬂ'cpouHOCTb crasan — KBAy AEHb)' (15
[pe:

KB/, - 3Ha4eHne CtaBku KB[ B TOu4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTaBKM OEHEXHOMO pbIHKa

CPOYHOCTb CTaBKMU
(Hanpumep, ecnn 3Ha4YeHne CTaBKU KyrnoHa onpeaenseTcs Kak 3HadyeHue 6eckynoHHon 4o-
XoAHOCTU rocbymar Ha cpok 24 mecsua, To KB ans 2-x ner);

KbA, petb - 3HayeHune CtaBku KB[ B Touke, cooTBeTcTBYOLEN cpoky B 0.0027 roaa.

MpumeyvaHme:

Mpu onpepenexumn 3HadeHusa Kb/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NepeMeHHOro napaMeTpa nnasa-

CPOYHOCTb CTaBKU

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-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbille 2 feT).

K «AnVHHBIM» CTaBKaM pbiHKa KanuTarna OTHOCATCA CreayloLine niaBatolme NpoLeHTHbIE CTaBKu, eCrnv OHU Npeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

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

Ecnn B KayecTBe nepeMeHHOro napameTpa MCronb3yeTcs nnaBatollas NPOoLEeHTHas cTaBka CPOKOM OT 2-X NneT, T
NPOrHo3Hoe 3HayeHne Takoro napametpa (Rater) npuHMMaeTcs paBHbIM 3HaveHuto Ctaekn KB B Touke, COOTBETCTBYIOLLEWN
CPOYHOCTM TaKoW NiaBatoLLEN NMPOLEHTHOW CTaBKU (Hanpumep, ecnu 3HavyeHne CTaBKM KyrnoHa onpeaensieTcs Kak 3HavyeHue
BGeckynoHHon JoxoaHocTM rocoymar Ha cpok 5 net, To CtaBka KB[] paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe NnepeMeHHOro napameTpa MCronb3yeTcs NinaBatLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
KanuTana («4nuHHasi» cTaBKa), TO PbIHOYHbIA PUCK M3MEHEHWS NPOLEHTHOW CTaBKM 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)
MCMNOMNb3yeTCs 9KCMEPTHbIV MPOrHo3 0 OyAyLIMX 3HAaYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YEHUSIX NEPEMEHHbIX MapaMeTPOB UCMOMb3YTCHA MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BnTUs MuHmMcTepcTea SKOHOMU-
yeckoro passutusa Poccunckon ®epepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBka ANCKOHTMPOBaHMA OyayLMX AEHEXHbIX NOTOKOB OnpeaensieTca Ans AONrOBOW LIEHHOW Gymarm Ha Kaxayro
JaTy pacyeTa cnpaseasiMBon CTOUMOCTU.
CTaBka OMCKOHTUPOBaHMSA NpuHUMaeTcsa paBHon CtaBke KB[ B TOuke, COOTBETCTBYHOLLEN CPeAHEB3BELLUEHHOMY
CpOKY [0 noraweHust / ohepTbl LIEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHNE KPEAUTHOrO 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 cnpega 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 OCyLeCTBAAeTCA CreaylLas nocnefoBaTenbHOCTb AENCTBUNA B OTHOLLE-

HWM JONTOBOM LieHHON Bymaru:

. B 3aBMCMMOCTM OT HANM4nsi N OTCYTCTBUS KPEAUTHOIO penTuHra y BelinyckalO (a B ero oTCYyTCTBUM 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 3HAYEHUSM KPEAMTHbLIX CNPeaoB, PacCYMTaHHbIM ANs PEeNTUHIOBON
rpynnbl, K KOTOPON OTHECEHA LieHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V peiTuHroson
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 UM Aeno3nTOB) yCTaHaBNMBaeTCs AOMONHUTENbHAA NpeMusi 3a CybopaAMHMPOBAHHOCTbL, Ha KOTOPYIO yBenu-
4YMBAKOTCA pacyeTHble BENMYMHbI MMHUMAanNbHOro, MakCMManbHOro U MeAMaHHOIO 3Ha4YeHU KpeaMTHBIX CNpedoB B cryvasix,
npenycMOTpeHHbIX NyHkTamn 3.4-3.5. MNpemus 3a cybopaAMHNPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmaumm o cnpefax 3a cybopaAMHMPOBAHHOCTL COMOCTaBMMbIX BbIMYCKOB U 3MUTEHTOB.

3.1. PelTuHroBble rpynnobl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaytolmne perTUHrosble rpynnbi:
PevituHrosas rpynna | — HauBbICcLUMIA/MaKCMManbHBIN YPOBEHb KPeauToCcnocoOHOCTH, (PMHAHCOBOW HageXHOCTU No
CPaBHEHMIO C APYTMMM AMUTEHTaMM, BbiNMyCKaMM LieHHbIX Bymar nnu comHaHcoBbiMu 0683aTenscTBamm. B ykasaHHyto
PEVTUHIOBYIO FPyMMy BKIHOYAKOTCA AONTOBbIe MHCTPYMEHThI ¢ pentuHrom AAA (RU) (no HauuoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHnctepcTBom dmHaHcoB Poccuiickon enepaumm, OTHOCATCA K PEATUH-
rosow rpynne |.

10 cnonb3yeTcsa KpeauUTHbIA PEWTUMHI MO LWKane peiTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JIIOTE€ OCHOBHOIO Z0/ra



PentuHrosas rpynna |l — BbICOKMI ypoBEHb KpeaMTOCNocoBHOCTH, NMPU 3TOM NPUCYTCTBYET HEKOTOpasi YyBCTBUTENb-
HOCTb K BO34eNCTBMIO HEBNaronpuaTHBLIX NepemMeH B KOMMePYECKUX, (MHAHCOBBIX N 3KOHOMUYECKUX ycrnoBusix. B
YyKa3aHHY0 PeNTUHIOBYIO pyMny BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (HMHAHCOBOW HaAEXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Npyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENMbHOCTb K BO3AENCTBUIO HEBNaronpusTHbIX NepemMeH 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 rpynmny BKNIOYAOTCA AONTOBbIe MHCTPYMEHTbI:
] 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 N3MEHEHWI B METOAUKY pacyeTa n cocTas MHAekcoB MocKkoBCkon Brpxu;
e  MpoOYMe M3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLEeCTBEHHbIMU A5 Liefen onpeaeneHns PENTUHIOBbIX rpynm.
[MpoBepka ycrnoBuii AN NepecmoTpa PeNTUHIOBbLIX FPYMn NPOBOANTCH eXeKBapTanbHO.

3.2. TMopsigok onpeaeneHns NpUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTa K pelTUHIOBOM rpynne
OnpepeneHve NpUHaONeXHOCTU OOMTOBOrO UHCTPYMEHTA K PEMTUHIOBOW rpynne BbINOSHAETCS HAa OCHOBaHWUU AaH-

HbIX BEAYLLUMX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaumoHnanbHag wkana gna Poccunckon ®epepaumm .
PerituHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| PevituHrosas 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+|ru], '
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 Hanu4umn y gonroBow LeHHow Bymarun, ee aMUTEHTa UNWM NOPYYUTENS UMM 3aeMLiMKa no BbiNycKy (MPUMEHM-
TenbHO K SPV) HECKONbKNX PENTUHIOB, BbIbMpaeTcs HanbonbLLNA N3 UMEIOLLUXCH aKTyanbHbIX KPeAUTHBIX PEVTUHIOB, C y4e-
TOM crneaytoLero:

] Npu HaNM4YnM PenTUHra BbIMyCKa UCMONb3yeTCst HanbomnbLUMIN U3 akTyarnbHbIX KPEOAUTHBIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MMYHBIMW PENTUHIOBBIMW 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 Pa3NUYHbIMW 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 ansa pentudrosbix rpynn |, 1, [l paccunTeiBaeTca Ha Kaxayto AaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM J0MTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeamTHoro cnpeaa |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeauTHOro
crnpega 3a nocnegHune 20 TOproBbIX AHENW (<= AaTbl onpeaerneHns cnpaBeaninBo CTOMMOCTH).

[na pacyeta MmegnaHHoro aHayeHus kpegutHoro crpega |, ll, 11l peMnTMHroBbIX rpynn NCNonb3yTCs 3HaYeHUs JOX0A-
HOCTW crneayoLwmx obnmMraynoHHbIX MHAeKcoB MOCKOBCKON GUPXK, pacKpbiBaeMbIX MO MTOraM Kaxaoro TOProBoro OHS Ha
canTte MockoBCKoW BUpXK:

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 kopnopaTtusHbix 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:

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

Spr1 = (Yrucerraaans — 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-
nyyeHHoro psga SPrl).
Mpwn pacyeTe MeAMaHHOro 3HaYEHWs KpeaUTHOro cnpeda Spt NPOMEXYTOYHble OKPYreHust 3HaveHuin SPITT He npo-
usBoasTcs. MNonyyeHHoe MeanMaHHOe 3HaYeHne KpeaMTHOro cripeda Spi OKPYIMsSieTcs Mo npaBunamM MaTeMaTUyeckoro oKpyr-
NEeHns [0 Uenoro 3HavyeHust 6asncHbIX MyHKTOB.

PewntuHrosas rpynna |
PaccuutbiBaeTca kpeauTHbin cnpeg SPII 3a kaxabin n3 20 nocnegHnx Toproebix AHen (17):
Serir = (Yrucerraza — KBJRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUs cnpefa, paccymMTaHHble B 6a3NCHbIX MyHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM Bupxei;


https://www.moex.com/ru/index/RUCBTRAAANS
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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-
nydenHoro psga SPrl).
Mpw pacyeTe 3Ha4YeHNs1 MeAMAHHOTO KpeAUTHOrO cnpeda Spt;; NPOMEXYTOUHbIE OKpYrneHns 3HadeHuii SPIlI He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOro cnpeaa Sty OKpYrnsieTcst no npasuiam MaTemMaTnyeckoro oKpyr-
NeHnsa 0o Luenoro 3HayeHnst 6asnCHbIX MYyHKTOB.

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

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

RUCBTR2B3B packpbiToi MoCKOBCKOW OMpKein.

PaccuuTtbiBaeTCcA MeaMaHHoe 3HaveHue KpeauTHOro cnpepa Spfy; 3a nocnefHve 20 Toproebix AHEN (MeamaHa 13
nony4eHHoro psga SPrll).

Mpu pacyeTe 3HaYEHUs MeANAHHOTO KPeAUTHOrO crnpeaa Spty; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
usBoasTcs. MonyyeHHoe MeanMaHHoe 3HaYeHue KpeauTHOTO cripeda Spty OKpPYrnsieTcs no npasunaM MaTemMaTUyeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perdTrHrosow rpynnel
C y4eToM Hanuuusa B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOro KavyecTsa, B T.4. npeaaedonTHbIX,
a TaKKke JONroBbIX UHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOrO KavecTBa, HO 6e3 penTuHra, MeavaHHbIi KpeauTHbIN
cnpen Sphy PaccunTbIBAeTCs Ha MHOVMBUAYaNbHON OCHOBE Af1S KaXKO0ro AOMTOBOTO MHCTPYMEHTA.
3HayeHne mMeanaHHOro KpeauTHOro cnpega AN AONroBoro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccuMTbiBAETCH Ha Kaxayto AaTty onpeaeneHvus cnpasenfivBoil CTOMMOCTM [OMroBOro MHCTPYMEHTa B CriedyloweM no-
pagkell:
He pexe YeM Ha NocrnefHui AeHb KaxA4oro KBaptana Ansg ONroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHve KpeamT-
HOro cnpeja ¢ NpYMeHeHneM O4HOrO U3 NepednCrieHHbIX HUXe cnocoboB (Aanee — 3KCnepTHOe 3HaYeHe KpeaMTHOro
cnpena). OgHOBpPEMEHHO ANS AONroBOr0 MHCTPYMEHTa ONpeAenaeTca BENMYnHa OTKITOHEHNS SKCNEPTHOMO 3HaYeHns
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 JONrOBOrO UHCTPYMEHTA;
. 3HaYeHMIo MegnaHHOro KpeaMTHOro crnpeaa, paccuutaHHoMy Ans |l penTuHroBow rpynnel Ha AaTty onpeaeneHus
CrpaBeanMBoy CTOUMOCTU JOMIrOBOrO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUYMHY ASPEy_1yy, PACCUMTaHHYIO

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0ArOBON LeHHOW 6yMaru, BKAYEHHOM B IV peii-
TUHIOBYO FPynmny, 3HaYeHNEe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeTo40M NpUMBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCS paBHOWM HYNIO.



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

WHCTpYMeHTa.

B uensax HacToswero MyHKTa B pac4yeTe 3Ha4YeHUda MeanaHHOro KpegutHoro cnpena and Il penTnHroBomn rpynnbl He

Y4nTbiBaeTCA NpemMuma 3a Cy60p,DMHVIDOBaHHOCTb B Cny4ae, ecnun Oonrosoun WHCTPYMEHT ABndAeTCcA Cy60p,£lVIHVIpOBaHHbIM.

Mpwn pacyeTe 3KCNEPTHOro 3HAaYEHNS KPEANTHOrO cnpeaa MakcumarbHO MCNOoNb3yroTCA Habntogaemble PbIHOYHbIE OaH-

Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNEePTHOro 3Ha4YeHNsa KpeauTHOro cnpefa B nopsake y6bIBaHVIF| npu-

opuTeTa No UCNOoJIb30BaHUKO PbIHOYHbLIX OAHHbIX!

lne:

lpe:

. 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 LeHHoW 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
OTKIMOHEHWU 3pHEKTUBHON [OXOAHOCTYU 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 OTKIOHSAETCS OT KpeaWUTHOro pen-

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

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Setiv - MeJvaHHoe 3HayeHue KpeOWTHOro crpeda, paccyMTaHHble B 6a3nCHbBIX MyHK-
Tax;
YTM; - athdhbekTBHAA OOXOOHOCTbL K moraweHuto (odepTte) no cpenHeB3BELUEHHON
LieHe j-ro Bbinycka JONrOBOM LeHHon bymaru, packpbitas MockoBckow Gupxen;
KBA, - 3HaveHne Ctaeku KB[] B TOuke, COOTBETCTBYIOLLEN CPEIHEB3BELLIEHHOMY 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, aMmuTeHTa / nopyymTens 9Toro Bbinycka, Npuceo-

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

cnpefa paccynTbliBaeTCA.



o  Kak OTKINOHeHne a¢peKTMBHOM 4OXOAHOCTU K MOrawleHuto (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 cpefHuM 3HadeHueM YacTtoTbl gedhonToBl2
BbIMYCKOB JOMNIOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne 1V, n cpea-
HUM 3Ha4YeHMeM 4YacToTbl AePONTOB BbIMYCKOB AOMrOBbIX LIEHHbIX Oymar pOCCUNCKNX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne lll.

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

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONIMYECTBO POCCUMMNCKNX SMUTEHTOB BbIMYCKOB AOMIOBbIX LieHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM € Tabnumuen 1 K COOTBETCTBYHIOLLEN PEUNTUHIOBON rpynne, OMYCTUBLLUMX AedONT XOTH
Obl ogHOro 0653aTensLCTBa, NPEeAYCMOTPEHHOIO XOTH Obl OAHMM BbINYCKOM OOMTOBbIX LIEHHbIX OY-
Mar B Te4eHMe COOTBETCTBYHOLLEro nepmoaa (roga) HabnogeHus;
IS - KONIMYECTBO POCCUMMNCKNUX SMUTEHTOB BbIMYCKOB AOMIOBbIX LieHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUN ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - NOPSAKOBBIA HOMEp nepwoda (roaa) HabnogeHns, npuHaanexalmn MHoxecTsy N;
N - KONMYECTBO NepMoAOoB HabnaeHns, net.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTemMaTn4eCckoro OKpyrineHma 0o Lenoro aHa4vyeHus.

3.5. Mopsigok onpeneneHyst ananasoHa KpeauTHbIX CNpeaoB AN PENTUHIOBLIX rpynn

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

MeanaHHOe 3HaveHue KpeauTHOro cnpeda onpeaensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswwmm Perna-
MEHTOM;

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

HWKHASA rpaHnua Ans |1-om penTMHrOBON rpynmnbl YCTaHaBNMBaeTCA PaBHON MeAMaHHOMY 3HadeHuto |-on pen-
TUHrOBOW rPynnbl, TaK Kak 4OXOAHOCTb obnurauuii |1-on penTMHroBON rpynnbl He JOIMKHA ObITh HbKe cpeaHen
[OXOOHOCTM obnurauumii 1-oi penTMHroBON rpynnbl;

HWKHASA rpaHuua ans |ll-ev pedTUHroBon rpynnbl yCTaHaBNMBaETCs paBHOM MeAnaHHOMY 3HadeHuto |l-ov pen-
TWUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauui ll1-en penTMHIoBOW rpynnbl He AOMKHa ObITb HDKE cpeaHen
[0XOOHOCTM obnurauwmii |1-o penTUHIOBON rpynnbl;

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

OedonT B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPeAyCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM AOMMOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



PacuyeT gmanasoHa KpeauTHbIX cnpedoB (MUHUMArbHOMO 3HA4YeHUs KpeguTHoro crnpega - Min(a), makcumarnbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeauTHbIX CnpefoB COOTBETCTBYIOLLEN PEVTUHIOBOW IPyNnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemuu 3a cybopau-
HUPOBAHHOCTbL (€CNM MPUMEHUMO K aHanM3npyemMomy MHCTPYMEHTY).

WNTorosble AnanasoHbl KpeAUTHBIX CNPedoB npusefeHsl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeAoB PEUTUHIOBLIX rpynn.

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

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

PerituHrosas rpynna Il

SH + npemus ‘ SH, + npemus ‘ (2 X Sy — SP) + npemus

PewntuHrosas rpynna lll

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

MpumeyvaHue:

B Tabnuue 2 3HayeHue nokasaTtens «npemusi» NpUHMMaeTCa paBHbIM 3HAYEHMIO MpemMuun 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

O6LWue nonoXxeHns

OueHka KpeaUTHOro prcka UCMOSNb3YyeTCs ANs pacyeTa cnpaBeaMBoO CTOMMOCTY akTUBOB. [Npy 3TOM B 3aBUCMMOCTH
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNaccuuUmMpyoTcs Ha criedytoLimne ctagmu:

* 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 akTUBbI (6€3 NpM3HakoB o6ecLeHeHust), a UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHuna crnpaBefnnBon CTOMMOCTU Takon 3a40J/IPKEHHOCTU C UC-
nonb3oBaHWEM MeToga NPUBEAEHHON CTOMMOCTM 6y,Cl,yLIJ,VIX AEHEXHbIX I'IOTOKOB);

O6ecueHeHHble (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
ncToyHmMkamm nHdopmMauum (B T.4. HKO AO HP[ 1 nHbIX LeH MHDOPMALUMOHHBLIX cUCTEM13, UCMOMb3yeMbIX B HACTOSALLUX
MpaBunax onpegenexuss CHA, no3BonsoLmMx onpeaenuTs crpaBeanMByo CTOUMOCTb Ha AaTy onpeaenexnus 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 — nignBmnayarnbHble npeanpuHumMmaTenn npupaBHUBAKOTCA K KOHTP-
areHTam — CbMSMLIECKVIM nnuam.

TepMVIHbI n onpeaeneHus, UCNosnb3yeMble B HacTosLemM I'Ipvmox(euuu

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

(nnn) onpepenerHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA f/17 OLLEHKU CrpaBeA/InBO CTOMMOCTM LieHHbIX bymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuuo, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOAAWMM B cocTaB umyuiectsa MA®P, n yposeHb
KpeanTocnocobHOCTM/(bMHaHCOBOW HAaAEXHOCTN/(OMHAHCOBON YCTONYMBOCTM Takoro nuua HenocpeacTBeHHO BNMSAET Ha cnpa-
BEANUBYIO CTOMMOCTb akTmBa. KoHTpareHTamu MNP aBnaoTca SMUTEHTBI LIEHHBIX Bymar, 4ebGuTopbl No 4oroBopam C UMyLle-

ctBoMm MN®, GaHkK, KpeaUTHbIE U HEKpeaUTHbIE opraHu3aLuM 1 npodne obasaHHble no aktuesam MNP nuua.

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

TaKxe B pedyJibTate U3MeHeHNA OUEHKN 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 eHb — ctaBka RUSFAR 14

CrtaBka, onpegensemas ns G-kpmsow (KpuBow 6eckynoHHon goxogHoctn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUINCKNM roCyAapCTBEHHbIM 06nuraumam - Ansa 3agomKEHHOCTN CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA OEHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMONb3YIOTCSA CNEAYLLNE OKPYTTEHNS:

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
anbTepHaTVBblI OE3pUCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTW aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CcTaBka, paccymTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe AOCTYMNHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil CToMMocTu. Bbibop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpasnsiowas KoMnaHusa odopmMnseT

MOTUBUPOBAHHbIM CYyXXOEHNEM N NpeaoCTaBndAeT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbII7I nenosntapun.

e B amepukaHcKkux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHus:, He nNpeBbiwarwmMm 1 kaneHaapHeln 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-

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

e B enpo:
[ns 3a40MmKeHHOCTM CO CPOKOM 40 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 CTaBKN MeXAy 3HaYeHnem ctaBku €STR 1 cTaBkon Mo o6nuraumsiM eBpo3oHbl ¢ peiTuHrom AAA19 Ha
Cpok 3 mecsiua.

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

ONs 3a00MMKEHHOCTM CO CPOKOM A0 noraileHust, 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 €CJIn Dm < Dmin
D,—V_,

RKy  +———
T

X (RKy+1— RKy_)),eciti Dypin < Dy < Dipay
RKpmax.ecnui Dy = Doy

roe:

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

Dmin, Dmax - MUHMManbHbIA (MakCMManbHbIN) 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 6nn3knii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KprMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbllWwarLwmi (Npesbiwatowmii) Dm, B rogax (onpegensieTcsi ¢ TOHHOCTbIO 40 4 3HAKOB MOCHe 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, onpedensiemas Kak OTHOLLEHWe
CYMMbI ChOPMUPOBaHHOTO pesepBa Noj KpeanTHble YObITKM K BanoBoi 6anaHcoBoW CTOMMOCTM KpeaMUTOB Mo AaHHBLIM OTYeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegeneHna CoR ycTaHOBrEH B pa3gerne 6 HacToswero MNpunoxenus.

KpeAWTHbLIN PeNTUHI — MHEHVE HEe3aBUCHMMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTU PEeNTUHIyeMOro nuua mc-
NOMHATL NPUHATLIE Ha cebs puHaHcoBbIe 06s3aTenbCcTBa (0 €ro KpeaMToCnoCoBHOCTH, (PUHAHCOBOW HAAEXHOCTU, (OUHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOIN KaTeropmm no onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHnss HacTosLLEeN METOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHust n cobbiTuii AedonTa, a Tak
Xe And onpefeneHns ypoBHA PENTMHIa C Lenbio nocreayrowero onpegenenns senvynH PD, ncnonb3yetca nHopmaums,
nony4eHHas (onybnmkoBaHHas) OT CNeAyLNX PENTUHIOBBIX areHTCTB (MPY UX HanM4un):

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
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. OG6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PeinTnHroBoe AreHTCTBO» (000
«HPA»)

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

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

HedbonT - HacTynneHue (BbisiBNeHUe) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
dulero rlpI/IJ'IO)KeHVIFl N OTCYTCTBUE yperynmpoBaHna cutyaumm Ha Cpoku, onpegendemMmble oTAesNlbHO A1A pa3HOro Bmaa aktu-
BOB/00A3aTENbLCTB.

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

OnepauunoHHasa gebuTopckas 3a40MKeHHOCTb — A4ebMTopcKas 3a40/MKEHHOCTb, OTBevaloLas KputepusiM, ycra-

HOBMEeHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWsa 3agoHKeHHOCTN onepaLioHHON.
Pasgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTM BUAOB, YKa3aHHbIX B HacTosAwwmx MNpasunax onpegenenns CHA, ANCKOH-
TUPOBaHWe He NPOoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLoHHON.
1.2.  OueHka akTuBoB 6e3 npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

npuBeaeHHON CTOMMOCTH 6y,D,yLIJMX AEeHEXHbIX MOTOKOB (38 UCKIIO4YEeHnem uenosmos) paccunTbiBaeTCAa cnegyruimm 06pa30M:

®dopmyna 2:
Py

— N
PV =Zn (1+R(T())

mET (1 - LGD = PD(Tn)),
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 OCHOBHasA CymMMa);

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

1.1.5. R(T(n)) — 6e3puckoBas ctaBKka Ha cpoke T(n). [N NnpocpoYeHHOWN YacTX 3aA0JKEHHOCTU ANA Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTtBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHveMm YnpaBnsiowen KOMNaHMM He yCTaHOBIIEH NHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LeHUs1 AeHeXHOro NoToka 3HavyeHue T(n)=0. [Ins npocpo4YeHHOM YacTu 3a0MKEHHOCTU B CTeNeHU 3HameHaTens ®dop-
Mynbl 2 B kKayectBe (Tn) npuHumaeTcs 1 AeHb, eCnu 3KCNepTHbIM (MOTUBUPOBAaHHbLIM) CyXXAeHMeM Ynpasnsirowen
KOMMaH1U He YCTaHOBIIEH MHOMN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM KOHTpAreHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb AedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEH-

HbIX B pasfene 4 HacTosLero MpunoxeHns.



LGD (Loss Given Default, notepu npu gedonte) — gons ot CyMMbl, NOABEPXKEHHON KPeaMTHOMY PUCKY, KoTopasi
MOXeT BbITb NOTepsiHa B criydae AedonTta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
aene 5 Hactoqwero [NpunoxeHns.

[MpomMexyTouHbIe 3Ha4YeHnst pacyeTa NpPMBEAEHHON CTOMMOCTM ANS KaXA0ro AEHEXHOro NoToka, CKOPPEeKTUPOBaHHbIE
Ha BENNYMHY KPeOUTHOTO puUcka He OKPYINSOTCS.

1.3.  [Ansa oueHkun cnpaBefnMBon CTOMMOCTU Npas TpeboBaHWi No akTueaMm (aorosopam) ®oHaa K dUsm4eckum nu-
Lam Ao HacTynneHus gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca Popmyna 2, B KOTOPON Kaxgoe npovsse-
Aenune PD(T(n))*LGD 3ameHsetca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B pa3fene 6.

[nsi oueHKkM cTaHOapPTHBIX aKTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paspen 2. OueHka aktuBoB. OGecLeHeHne 6e3 pedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITWSA, BeayLLero K obecLueHeHnto, cnpaBeanmMBasi CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Criy4ae OTCYyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, crpaseanmsBasi CTOMMOCTb A4eOMTOPCKOM 3a40MKEHHOCTH, onpeaenseTcs B COOTBETCTBMM C METOAOM KOppekK-

TMPOBKW CNpaBeanIMBoON CTOMMOCTU No opmyre 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 OeNCTBUE PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyuns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOASALWMX MO0 B peecTp KPeaUTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunmnanos 1 NpeacTaBUTENLCTB
MHOCTPaHHbIX PEATUHIOBbLIX areHTCTB, Ny6ruKyeMbIx Ha caiTe 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 PENTUHIa He ABMSETCA CreAcTBUEM YXYALUEHUs KPeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelueHve
0PopMNAETCS MOTUBMPOBAHHBIM CyXXAeHMEM YNpaBnsaoLe KOMNaHNK.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3aJ0IPKEHHOCTU, He
YyUYUTbIBAETCS B KaYeCTBE Npu3Haka obecLieHeHUs1 B Criyyae, eCnu OHM 06yCrnoBneHbl yXyaLweHemM CTpaHOBOW OLEHKM KOHTP-
areHTa.

YXyalweHne penTuHra OqHUM PENTUHIOBBIM areHTCTBOM, paHee NpoM3BEAEHHOE OPYTMM PENTUHIOBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe CcOobbITUSI, BeAyLLEro K 06eCLEHEHNIO, HE YYNTBLIBAETCS, ECNN NPUYMHON YXyLLEHUS SABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3knin poct AOX04HOCTU NOOOro JONrOBOrO MHCTPYMEHTA SMUTEHTA (3a NocneaHue 5 TOproBbIX AHEN
npu oTCyTCTBMM pocTa AoxoaHocTn OP3 1 Npu OTCYTCTBUM poCTa JOXOAHOCTU aHamnornyHbIX obnuraumnii SMMTEHTOB).

YnpaenswoLlas KOMMNaHUsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIMO) CY)KAEHWUSI ONpeaensieT BrvsiHAe pocTa Ao-
XOAHOCTU 0bnMrauumn Ha KpeamMTocnoCoOHOCTb SMUTEHTA, UCXOAA U3 CPABHEHUSI CO CNPEAOM aHanorMyHbIx odnurauum k O®3
Ha AaTy OLEHKMW.

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 1 OTCYTCTBME LiEH, pacCyMTaHHbIX HabngaemMbiMu UCTouHMKaMn uHdopmauun (B 1.4. HKO AO HP[I 1 nHbIX UeH unH-
POpMaLMOHHBIX CUCTEM, NCMonb3yeMblX B HacToawmx MNpasunax onpeaenexnns CHA).

2.2.1.6. Hanunune npuaHakoB HecocToATeNbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTV NO hMHAHCOBLIM MHCTPYMEHTaM — CTaBLLM obLen3BecTHbIM AedonT no obsasarens-
CTBaM XOfAMHIOBOM KOMNaHUW unu AedonT no ny6nmyHoMy AOMry KOMNaHWM rpynnbi21, K KOTOPON NPUHAANEXUT KOHTPAreHT,
B Cly4ae nNpoAormKeHns o6CcnyxmBaHus gonra camymm KOHTpareHToM nocne cobbitna gedponra.

2.2.1.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUA POCT AOXOOHOCTU MO
ny6nuyHOMy AONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHWeM CriyyaeB, KOoraa KOHTpareHTt
nmeeT NybnunyHble KOTUPOBKM AOMNTOBbIX 06A3aTENLCTB M 3TU KOTUPOBKM HE MOKa3bIBaOT NPU3HaKkoB obecLeHeHns). Ynpasns-
toLLasa KOMNaHUSA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS onpeaenseT BNusHWe pocta AOXOAHOCTU No ny6nuy-

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

2.2.2. B oTHOWEHUN hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOPMaLmum O CHUXKEHNM BO3MOXHOCTU onamyeckoro nuua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHXEHWE 3apaboTHOW NnaTbl Uy MHOrO pacnonaraemoro 4oXoaa,
notepsi TpyA0CnocobHoCcTK, yTpaTa unmn obecueHeHme cCOBCTBEHHOCTH, ABMSIOWENCS OAHUM U3 UCTOYHMKOB Aoxoda dusnye-
CKOro nuua.

2.2.22. MosiBneHve y YnpasnsioLwen komnaHmm nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeMe, BMUSAOLLEM Ha CNOCOOHOCTb huamyeckoro nuua obecnyxmeaTtb cBou 0bsi3aTenscTea2?2.

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

bu13myeckoro nuua unm 00bsABNeHnn ero B PO3bICK.

2.2.3. B oTHOLWEHUM PU3NYECKMX U OPUAUYECKUX NULL

2.2.3.1. HapyweHue cpoka ncnonHeHus o693aTenbCTB Ha MEHbLLUIA CPOK, YeM onpeaeneHo YNpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yCcTaHoBMeHHoro Ans agedponra), Ho 6onbLunid, Yem ans
npu3HaHns 0ebUTopcKon 3a40MKEHHOCTN OnepaLoHHON.

YnpaensioLwas KOMNaHus UMeeT NpaBo He cumTaTb 06ecLieHEHHON 3a0MKEHHOCTL (KpoMe 0693aTenbLCTB No onepa-
LUMAM Ha pbiHKE peno 1 ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydyae Hanuuns JOKYMEHTOB
(konun [OKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBNsoLLEen KOMNaHUN C NPUMOXKEHNEM KOMWIN NOATBEPXKOAILLMX AOKYMEH-
TOB.

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

HbIX yCJ'IOBI/IIZ, CBA3aHHbIX C (*)I/IHaHCOBbIMI/I 3aTpyAHEHNAMU STOTO 3aeMLMKa, KOTOPYIO KpeauTop 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. aKT nogaum 3asBaeHnsA 0 6aHKPOTCTBE MOXKET He PaCcCMaTPUBATLCA KaK NMpU3HaKk GaHKpoTCTBa.

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

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4em NONOBUHA MECAYHOTO Aoxoaa cbwsnmu,a.



cnyyae (B TOM yMcne pecTpyKTypu3aumnst 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rmKeHHOCTN Unm oT-
CpOYKOM BCEX MMM YacTu nnartexen). Ynpasnsowas KOMNaHNs Ha OCHOBaHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CyXAeHWS
onpepenseT, ABNATCA N U3MEHEHNS [OTOBOPHBLIX YCNOBUIA B OTHOLLEHUN 3aA0MMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEHWs C y4eTOM ero PMHAHCOBOIO COCTOSHUS U MPOYMX CYLLECTBEHHbIX OBCTOATENBCTB.

2.2.3.3. MHble cobbiTus, Beaylme k obecLeHeHnto, He yka3aHHble B HacToswmx Mpasunax onpegenenns CYA,
MOTYT NPUHMMAaTLCA AN pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBAHWUM MOTUBUPOBAHHOIO CYyXXAEeHUs Ynpasns-
IOLEeN KOMMNaHWN C yKa3aHnem AaTbl BO3HUKHOBEHWS cobbITUA obecueHeHns u cogepxaHum Takoro cobbiTust ¢ NogTBepXae-
HUEM MHMOPMaLMK U3 OTKPbITLIX UM COBCTBEHHBLIX MCTOYHUKOB YNPaBnSAoLLENn KOMNaHUM (B YaCTHOCTM, Hann4yne npmu3Hakos

obecueHeHusa/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpasnsioLwen KomnaHmu).

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

HUS, cnpaBeanMBasi 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 OCTallbHbl€ aKTMBbl, OTHOCALLUMECA K KOHTP-
areHTy, Takxke cHuTarTCA 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 MPOBOAUTCS He No3aHee, YeM vepes 1 Mecsil Nocne NosiBNeHust
Takol OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog ans ot4yetHocTy 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 sHaummocTy aktmea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 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 NNL|,

2.6.1.1. [na obecueHeHns1 n3-3a NpPeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B Cryvae npekpalleHnsi npuBeaLlero K
obecLieHeHNI0 HapyLLIEHNST MOPOroBbIX 3HAYEHMI (PMHAHCOBLIX NOKa3aTenen B TeYeHne ABYX KBapTasoB.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWXEHNS PENTUHIA - B Cry4Yae MOBbILEHUS PEWTUHIa, KOTOpbIA paHee Obin

NOHMXeH, 6o COXpaHEeHNs penTrHra co CcTabunbHbIM 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 Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.



2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTA
— B ClNyyae BO3BpalleHus CrnpeaoB no obnuraumsam aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NMBO YPOBHSAM KOMMaHWNA,
KOTOpble 40 MOMeHTa 0becLieHeHVs ToproBanuck ¢ 6nnskum cnpeaom K G-kpuson24).

2.6.14. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN MO0 nonyyeHns nu-
LIEH3UW Ha 3TOT XXe UMK UHbIE BUAbI EATENBbHOCTU; BLIXOA U3 COCTOSAHNSA 06ecLieHEHNS BO3MOXEH TOMNbKO B CryYae nony4YyeHus
He MeHee YeM [BYX KBapTaribHbIX OTYETOB UMW FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTUN AOSKHbI OTCYTCTBOBATbL MHbIE MPU3HaKWN 0BeCLieHeHs.

2.6.15. [ns obecLeHeHns, BbI3BAHHOrO UCYE3HOBEHWEM aKTMBHOIO pblHKA M3-3a PMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LIEH, pacCYMTaHHbIX HabnwaaeMbiMy UCTOYHMKaMK MHopMauum (B T.4. HKO AO HP[ v nHbIX UeH uH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToawwmx MNMpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX NPU3HAKOB 0becLeHeHNs.

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
yny4dLIakoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencTeue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAeHUEM YNpaBnsatoLen KoMnaHuu.

2.6.2. B oTHoweHUn pnsanyecknx nuu,.

2.6.2.1. [nsa obecueHeHns n3-3a MHdOpPMaLum 06 yxyaLweHnn nnaTexecnocobHOCTN — B Criyyae nofyyYeHns UH-
dhopmaLmm 0 BOCCTaHOBMIEHWMN NNATEXECNOCOBHOCTM U COXPaHEHWU 3TOro CTaTyca B TeYeHNe cpoka He MeHee 6 mec.25

2.6.2.2. Ona oGecueHeHusa n3-3a nHpopmaumm o6 CNONHUTENBHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHNUTENbHOMY MPOM3BOACTBY.

2.6.3. B oTHOLWeHnn ropnamnyecknx un pusmyecknx nuu.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HWS MPOCPOYEHHBLIX 0693aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXmBaHNa 3af0MKeHHOCT 6e3 NpoCcpoYek, NPeBbILLaLLINX
CpOK, MO3BONSIOLLMI OTHOCUTL 3840IMKEHHOCTb K OnepaunoHHon. B cnyyae Hannuus BOKyMEHTOB (KOMWI OKYMEHTOB) O CBOE-
BPEMEHHOM MCNOMHEHNM 006513aTeNbCTB U pearnbHOM UCNONHeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynneHms cpoka
KOHTpareHT/3aeMLLMK TakKe MOXeT ObITb BbIBEEH U3 COCTOSIHUA 06ecLeHeHnsl, AaHHOe AeNCTBME AOMKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CY>XAEHMEM YNpaBnsaoLwwen KOMnaHumn.

2.6.3.2. [nsa obecLeHeHns n3-3a pecTpyKTypu3auum B Nosb3y KOHTpareHTa — B Criydae NnosiHOro noraiueHus pe-
CTPYKTYPUPOBAHHON 3a0MKEHHOCTW (KpOMe CryyaeB, Korga OOAHOBPEMEHHO C MoralleHMeM BO3HMKaeT HOBas 3a[0ImKeH-
HOCTb) 1 0BCNYy>XUBaHWSA NPOYEN 3aJ0IMKEHHOCTM 6e3 pecTpyKTypmu3aunii 1 NPOCPOYEK, MPEBLILIAIOLLIMX CPOK, MO3BONSIOLLMNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralleHns pecTpyKTypupoBaHHON 3a-
[OIMKEHHOCTMH.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHun cyaebHOro/yronoBHOrO MpecrnefoBaHns KOHTP-

areHTa nytem onpasgaTtesibHOro npurosopa nnéo npekpaweHusa gena. Npu atom B cryd4ae MMUpoOBOIro cornaweHna mexany

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAyY LLOXOAHOCTbIO 06/1Mraunm n G-KpuBOW Ha CPOK, PaBHbIW AtopaLun
obauraumm.

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

3aeMUMKa nepecTtaHeT cCYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



KOHTpareHToM 1 UCTLUOM YNpaBnsLas kKomnaHus obs3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHMSA C Y4ETOM U3BECTHbIX
UNW npegnonaraemMbixX yCroBuii MMPOBOTO COrfaLleHus.

2.6.34. [ns o6a3aTenbCTB KOHTpareHTa, KoTopble cTann o6ecLeHeHHbIMY U3-3a HapyLLEHWS YCNOBUIN 0BCNYyXK-
BaHWUs MO ApyrMm obsa3aTenbCcTBaM KOHTpareHTa, — B Criydae noralleHus pecTpykTypupoOBaHHOM UM NMPOCPOYEHHON 3aa0r-
XEHHOCTU N 06CNyXMBaHUSA BCEW NpoYen 3aA0MKEHHOCTY 6e3 HapyLLeHWI YCNOBUI U PECTPYKTYpU3aLmin B TeYEHME BCEro

nepuoga Ao noraweHus u 6 mec. nocrne noraweHvs NpobrneMHon 3a40MKEHHOCTH.

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

2.7.1. Cnpaseanueasi CTOMMOCTb aKTvBa NPy BO3HNMKHOBEHUW NPU3HaKoB obecLeHeHns onpeaenseTcs no me-
TOoAdYy NPVBEAEHHON CTOMMOCTW BYAYLUMX AEHEXHbIX NMOTOKOB, YYNTLIBASA KPEAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMKYEHMEM CIy4aeB, ONMCaHHbIX HUXe B 3TOM NyHKTe. BeposiTHocTe aedonta PD(T(n)) onpeae-
NSeTCH C Y4ETOM MOMNOXEHWIN, yCTaHOBNEHHbIX B pasaene 4.

2.7.2. [nsi oueHkn cnpaBeanmnBoi CTOMMOCTW NpaB TpeboBaHui No akTneam (gorosopam) doHaa K dusmye-
CKMM Nnuuam 00 HacTynneHus gedonta u ¢ yueTom nonoxeHun B Pasgene 6, nucnonbsyetca dopmyna 2, B KOTOPON Kaxagoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
aene 6. [nsa oueHKn KpeanTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ans ctagum 2.

UHopmayus o 8bisisrieHHbIX npu3Hakax obecuyeHeHUs U 8bixo0e U3 cocmosiHus obecueHeHus npedocmasrsemcs
Ynpasnsouwel komnaHuel 8 Crieyuanu3uposaHHbil deno3umapuli He no3dHee crnedyrouwe2o paboyeao OHs 3a OHeM 803HUK-
HOBeHUS rnpu3sHaka obecuyeHeHuUs1 unu 8bixoda U3 CoOCMOsiHUST obecyeHeHuUst (Mpu ycrio8uu, Ymo UHGhopMayusi 0 803HUKHO8E-
Huu npu3Haka obecyeHeHuUs1 umu 8bixo0a U3 cOCMOSIHUSI 0becUyeHeHUs MPSMO Ufu KOCBEHHO Habnwdaema Ynpasnswowel

KommnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLNXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NPU3HaHUA AedhonTa ANs pas3nNnyHbIX BUAOB 3aA40/MKeHHOCTH (opraHu3auums Mo-

XeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEHbLUKEe CpOKVI).

Oeb6uTtopckana 3agomkeHHOCTb/06A3aTeNnbCTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

O6s3aTenbCcTBa N0 06NUraLnsiM pOCCUACKNX/MHOCTPAHHbBIX SMUTEHTOB26 7/10 pabouunx gHen
Ob6si3aTenbCcTBa NO BbINMaTe JoxoAa Mo AONEBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27

Ob6si3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHBIX MHCTPYMEH-
TOB, pbiHke PEIO

5 pabouunx gHew

MHasa 3a40mKeHHOCTb hr3nyeckux n topuamdeckmx nuy nepeg NA® 90 KaneHOapHbIX gHeN

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLeHnit nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYNTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBTIEHHbIM CPOKOM UCMONHEHNA ob6si3a-
TEeNbCTB.

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



3.2. 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 obs3atensCcTBa KOHTpareHTa Ha cpok, 6onblumn, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmaums
NpsiMO UM KOCBEHHO Habrnogaema YnpasnsioLwen KoMnaHnen.

HeucnonHeHHble 0693aTenbLCTBA KOHTPaAreHToB, B TOM YMCMe MO BbiNnarte KyrnoHOB v AMBUAEHOO0B B MHOCTPaAHHOW BarnioTe,
CUMTaIOTCA HaXoAsALWMMUCS B AedonTe B Cryvae, ecrnv Takoe HeUCrNorHeHe BO3HUKITO B pedyrnbTaTe AencTeunn (6esgenctamns)
MHOCTPaHHbIX 4EMN03UTapHO-KIIMPUHIOBLIX KOMMNaHUi (B T. 4. MEXOYHAPOAHbIX Pac4eTHO-KIMPUHIOBbLIX LLEHTPOB « EBpOKNMp
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHMY, 1. JTlokcemBypr), MHOCTPaHHbIX 0@HKOB UMM UHBIX CAHKLIMOHHBIX AEACTBUA UHO-
CTPaHHbIX rocya4apcTB v (Mnn) perynupytoLmnx opraHos. [edonT B OTHOLWEHNM CaMOro KOHTpareHTa, B TOM Yucre nepekpect-
HbIi 4edOoNT Mo ero MHbIM 0b6a3aTenscTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Clny4dae ykasaHbl B n1.3.5.3.

3.2.2.  OdwmumanbHoe onybnukoBaHne B COOTBETCTBUM C degepanbHbIMU 3aKOHaMW U MHBIMU HOPMAaTUBHbLIMU
npaBoBbIMU akTamu Poccuiickon Pefepaumy unv MHOCTPaHHbLIX rocy4apcTB MHpopMaLIMM O MPOCPOYKE UCMOMHEHUS SMUTEH-
TOM cBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLLleHns 0 NpU3HaHnM GaHKPOTOM.

3.2.4. OdomumansHoe onybrnmkoBaHWe peLLeHust 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NMKoBaHWA coobLLeHMs 0o AaThl, NpeaLwlecTByoLlel aate onybnmkoBaHusa coobleHnsa 06 okoHYaHUM NPUMEHEHUs NpoLeayp
GaHKkpoTCTBa.

3.2.5.  OdwumansHoe onybnmkoBaHne MHOPMaL MM O NMKBUAALIMU IOPUONYECKOTO N1La, 32 UCKMIOYEHNEM Cny-
YaeB MOrMOLLEHUS U NPUCOEQUHEHUS.

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

3.2.7. OGHapyxeHne HEBO3MOXXHOCTU KOHTPareHTa CnonHMTL CBON 06A3aTenbLCTBa B cuny Kaknx-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 NOOro MHOro 0b6s3aTenbLCTBA KOHTPareHTa Ha cpok GonbLumiA, Yem ykasaHo B n.3.1., B cnyyae ecnv AaHHas
MHdOPMaLUst NPSIMO UIN KOCBEHHO Habngaema y4acTHUKOM pbiHKa.

3.3.2. OduumansHoe onybnrkoBaHme peleHns o NpusHaHWM nuua 6aHKpPOTOM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO AHSA
ony6nvkoBaHusi COo0LLLEHMS 40 AaThl, NpeaLlecTByOLen AaTe onybnMkoBaHUsa coobLeHns 06 OKOHYaHUM NPUMEHEHNUS NPo-
uenyp 6aHkpoTcTBa.

3.3.4. Tlony4yeHue cBefeHuin 06 ocyXaeHnn hranyeckoro nuua no yronoBHbIM NPECTYNNEHNSAM (KPOME CryvaeB
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hr3nyeckoro nuua nponasLwnmM 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 BO3HWKHOBEHUS AecbonTa no oAHOMY akTUBY OCTallbHblE aKTWBbl, OTHOCSLLMECS K KOHTpareHTy,
Takke CHUMTalTCH HaxoaAwmumncs B eonte, cam KOHTPAareHT cuMTaeTcs Haxoaawmumces B AedornTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HEABMXMMOCTM, CTPaxXoBKOM N0 3aroroM NIMKBUAHbIX LieHHbIX ByMar nopyyn-
TenbCTBa U rapaHTMM Haxoagllerocs B oeonTte KOHTpareHTa He NPUHMMAaKOTCH B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUiA, NPUPaBHEHHBIX K AedONTy, KOHTPareHT cYMTaeTCs HaxXoAsLWMMCS B CO-
CTOsiHUM AedonTa, BCe aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAOTCA HAaXOAALMMNCA B COCTOSHUU AedhonTa.

3.4.4. Ynpasnsowas KOMNaHUs Npyu MOHUTOPUHre 3af0JPKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Npu BO3HMKHOBEHMM COBbITUA AedonTa y XONANHroBoW KOMMaHUn nNmbo y KIoYeBbIX28 KOMMNaHWI rpynnebl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmMaumm ob aTom YnpasnsioLwen KOMNaHuen, KOHTpareHT Takke Cyn-
TaeTCa HaxoOAWMMCH B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyvaeB, KOrAa KOHTPAreHT umeeT nybnuyHble KOTUPOBKM
aKuun, onroBbiX 0653aTeNbCTB UNKU NPON3BOAHBIX MHCTPYMEHTOB U 3TV KOTUPOBKM HE NOKa3bIBaloT NPU3HAKOB 06ecLeHeHus,
a Takke cryvaeB, Korga KOHTpareHT npofornkaeT obcnyxuBaTtb AOMAr Nocrie HacTynneHus cobbiTua aedonTta y KoMnaHuin

rpynbl, K KOTOPOW OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasAwWMxcs B gedonTe
[Ina Bcex KNaccoB aKkTMBOB, HAXOASALUMXCA B COCTOSHUM AedponTa, cnpaBeanveast CTOUMOCTb aKTUBa B Crlyyae OTCYTCTBUS
oT4yeTa oueHLuKa onpegenseTca B cooTBeTcTamm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMn 1. OueHka cnpa-
BEAMBON CTOMMOCTU Ha OCHOBaHMM OTYETa OLEHLLUKA JOIMKHA YYUTBIBATb BMAHME OEWCTBYIOLIMX OrpaHNYMTEeNbHbLIX Mep,
BBEAEHHbIX B OTHOLLEHWW BrafdenbLua LeHHbIX Bymar (MHOro nvua, ocylecTBASLEro npasa Mo UeHHbIM 6ymaram) nnbo
MHOro nuua (opraHm3aumn), B KOTOPOM (KOTOPOW) y4MTbIBAKOTCA Npasa BnagenbLa LeHHbIX Oymar, COCTaBnsaoLwmnx MMyLLECTBO
MA®, n N MecTo XxpaHeHns LieHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar nunu goxonoBs no HUM).

3.5.1. 3apormkeHHOCTb M3NYECKMX ML, OLleHBaeMasi 4O HaCTYNneHust CobbITMI AedonTa ¢ UCMONb30BaHMEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa nnm npupaBHEHHbIX K HeMy cobbITuiA oLeHnBaeTcst B obLlemM nopsiake,
¢ ncrnonb3osaHvem PD u LGD. MNpu atom 3HaveHne PD ans Takon 3agomkeHHOCTU NPUHMMaeTCst paBHbIM 1.

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

3.5.2.1. CToMMOCTb NPUHMMaETCs paBHOW HyIo No TpeboBaHMAM Ha noralieHne OCHOBHOro Jornra (nomnHoe/ya-
CTMYHOE, CPOK KOTOPOro HacTyMuWIT) U MPOLIEHTOB, 3a UCKIIOYEHNEM A0Nra, OLLEHNBAEMOrO OLIEHLLIMKOM U 06ecne4YeHHOro Top-
ryeMbIM1 LeHHbIMW Bymaramu, HeABWMKMMOCTbIO, OMUMOHHBIM COrnalleHmeM, CTPaxoBKoW N0 MopyYMTensCTBOM TPeTbUX
. OueHKa oLeHLMKOM Aonra n obecnevyeHunst 4OMKHa NPOBOAUTLCS C YHETOM CPOKOB U BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusauun obecneverus. Ecnn nukeBmgaumMoHHas CTOMMOCTb obecneyeHus onpegensercs pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONyYeHNs BbINnaT nNpu peanvsauum obecneyeHns onpeaensercs Ha ocHoBe 060CHOBaHHOIO aKCMepT-
HOro (MOTMBMPOBaHHOIO) CyXAeHWs YNpaBnstoLLen KoMnaHuu.

3.5.2.2. CTOMMOCTb NPMHUMAETCH PaBHOW HYMIO NO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar amuteHTa, Bcem
nmerLwmmMcs TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHns Ha BbINNaTty KynoHHOro Ao-

Xoda 3a npegbiayuimne KynoHHble nepuoabl, 0ObSABNEHHbIX, HO He nony4yeHHbIX AMBnaeHOoB, BCEM NMPOYUM Tpe6OBaHMﬂM K

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



KOHTpareHTy, 3a UCKIOYEHNEM CIy4YaeB, koraa y AaHHOro TpeboBaHus (BbiMycka LIEHHbIX GyMar) MMeKTCsl pbIHOYHbIE KOTU-
poBku NBO MMeeTCsa OTYET OLEHLIMKa AaTa OLEeHKM No koTopoMy He 6onee 6 mec. oo aaTtbl pacyeta CHA, co3gaHHbIn nocne
Hayana npoueaypbl 6aHKpOTCTBA.

B cnyyae ucnonb3oBaHusa oTyeTa OLEHLMKa Npu NOSBIIEHUN HOBOW MHGPOPMaLMN O CHUXKEHUN BO3MOXXHOCTU BOCTpE-
6oBaHMA 3a40MKEHHOCTU UNN CHUXKEHWMN OLEHKM NOTEHLMANbHbIX CYMM K NOMYyYEHUI0 YyNpaBnsaioLLas KOMNaHns AOMKHa B CPOK
He 6onee 2 Hegenb NOMY4YMTb HOBbIN OTYET OLUEHLLMKE, MO0 NpU3HATb CTOMMOCTb 3a40MKEHHOCTU PABHOMN HYIHO.

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

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 3ToM criyyae LGD moxeT onpenensatbcs 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
OVBMOEHO0B, B OTHOLLEHUM LeHHbIX Gymar, XxpaHeHne KOTOpbIX OCYLLECTBIISIETCA HAa CHETE HOMUHANBHOTO AepXKaHns cneuma-
nn3npoBaHHoro agenosutapus, otkpbitoro B HKO AO HP[, n no KoTopbIM Bbinnata He MOXeT ObiTb Npon3seaeHa B pybnsx B
COOTBETCTBUM C AEMCTBYIOLLMM 3aKoHoAaTensCcTBOM P®, ¢ AaThl NpU3HaHWS B MMYLLIECTBE NaeBOro MHBECTULMOHHOMO choHaa
NPU3HAITCA HAaXo4ALWMMUCS B cOCTosiHUM aedonTa, LGD no atum obasatenscteam npuHumaeTca paBHbiM 100%.

3.5.3.2. ObGna3arTenbcTBa, B TOM YMCe MO BbINnaTte KynoHOB M AMBUAEHOO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeHve KOTOpbIX OCYLLLECTBNSAETCH Ha cHeTe HOMUHANbLHOMO AepXXaHus crneuuann3MpoBaHHOro Aeno3ntapusi, OTKPbITOro B
HKO AO HP[, v BeinnaTta no koTopbiM MOXET ObITb Mpon3BeAeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLUM 3aKoHoAaTENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NMAeBOro MHBECTULMOHHOIO hOHAa OLEeHMBAKTCA B 06LLEeM nopsigke, yCTaHOB-
nexHHom MNCYA MN®, npu atom ¢ gaTel HacTynnexust gecgonta cornacHo NMCYA MNP LGD no atum obs3atenscTBam NpuHuU-
maeTcs paBHbiM 100%. B criydae ecnv npsiMo nnv KOCBEHHO cTana Habniogaema unu AocTynHa MHgopmaums O ToM, YTO
obsA3aTensCcTBa OyayT noralleHbl B onpeaeneHHbIi CPoK, B TOM Yncne B pybnsx B CymMMe, 3KBMBaNeHTHOM CTOMMOCTM 06a3a-
TENbCTB B MHOCTPaAHHOW BamnoTe, CPOK HAcTynneHusa aedonta MoxeT ObiTb U3MEHEH (YBENUYEH UM YMEHBLUIEH B COOTBET-
CTBWM C NOMYyYEHHON MHOPMALIMEN) HA OCHOBaHNW 3KCMEPTHOMO (MOTUBUPOBAHHOIO) CYXKAEHMSA YNpaBnsioLwen KoMnaHmu.

3.5.3.3. ObGnazarTenbcTBa, B TOM YMCIe MO BbINaTe KynoHOB M AMBUAEHOO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeHue KOTOpbIX OCYLLLEeCTBNSAETCH Ha cHeTe HOMUHANbHOMO AepXaHus CneumnanmanpoBaHHOro Aeno3uTapus, OTKPbITOro B
MHbIX aenosuTapusx, kpome HKO AO HPL, oueHuBatoTca B obem nopsgke, ycraHoneHHom NCYA MU®. C patbl, Korga
NpPSMO MMM KOCBEHHO CTana Habnogaema unu gocTynHa nHdopmaums o Tom, 4To obsa3aTenscTBa He ByayT norallueHsbl B pe-
3ynbTate cobbITU, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxXo4AWMMUCS B COCTosiHUM gedponta n LGD
no aTMM 0653aTenbLCcTBaM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcsl aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaenstoLen KoMnaHmum).

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

BOro o6cnyxvBaHusa gonra.



3.6.2. Ecnu 3apomkeHHOCTb Gbina npuaHaHa gedonTHoM 13-3a gedonTa KoMnaHui rpynnbl, K KOTOPOW NnpuHaane-
XWT KOHTpareHT — nocne nybrnnmyHoro o6bABNEHUS O PECTPYKTYpusaLmmn 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 nNmbo npekpalleHns Aena, a Takke B criyvae npekpaileHus gena o 6axHkportcTae. [pn aTom Ynpasns-
owas komnaHna obssaHa NPoBECTU OLEHKY PMHAHCOBOrO COCTOSHUS C YYeTOM U3BECTHbIX MW NpeanonaraeMbiX YCroBun
MWPOBOrO CornalleHus.

3.6.5. B cnyvyae nosiBneHus KOHTpareHTa - M3nYecKoro nuua, oobsABNEHHOro paHee nponaslunm 6e3 BecTu, u

BO306HOBNEHUSI 0BCNYXMBaHNSA 3aJ0HKEHHOCTU.

1.1.7. HHpopmayus o ebissenieHHbIX cO6bIMUsIX, MpupasHUeaeMbIx Kk deghonnmy u o ebixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensemcsi Ynpaensrouieli komnaHuel e Crnieyuanu3upoeaHHbili derno3umapul
He no3dHee cnedyroujezo paboye2o OHs1 3a Oamoli 03HUKHOBEHUSI mako20 cobbimusi (npu ycrosuu, Ymo uHghopma-
yusi 0 B03HUKHOBEHUU MaKo20 cob6bimusi NPSIMO U/TU KOC8EeHHO Habnrodaema Ynpaensiow,el KomnaHueu).

1.1.8.

Pasnen 4. MNopsagok onpeaeneHnsa PD no 3a40MmKeHHOCTU HOPUANYECKNX MNNLL.

4, dTanbl onpeaeneHusa BeposATHOcTH AeconTa (PD) No 3af40MmKEeHHOCTH FOPUANYECKUX NTULL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NpPeayCMOTPEHHbIX HAacTOSLWMM Pa3genom cryyasx ocyLLecTBseTCs AOMNONMHUTeNbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXXHOTO MOTOKa, K KOTOPOMY ByaeT NPUMEHATLCA AaHHasi BEPOSTHOCTb AedhonTa

4.1. BeposTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs criegyloWUMM MeToAaMm:

4.1.1.

B cnyyae Hanmmumsa y poCCMICKOro KOHTpareHTa penTuHra OAHOrO N3 POCCUMNCKMX PENTUHIOBbLIX areHTCTB NMPUMEHS-
eTcq 3HadveHve PD, onpegeneHHoe pocCUNCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBbIM KaTEropnsiM HaLMOHaNbHON POCCUMCKOW PENTUHIOBOM LWKanbl AreHTCTBa
Ans Bcex 06bEKTOB PerTuHra, KPOMe CTPYKTYPHbIX 06nMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUPOBaHWsS» B COCTaBe
aKTyanbHOro otyeTa 06 UCTOpMYECKUX AaHHBIX 00 YPOBHAX AedonTa o peNTUHIOBBLIM KAaTeropusM NPUMEHSEMbIX PEATUHIO-
BbIX WKan. Mictounuk: https://raexpert.ru/.

[Mpun aTOM B Cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbBIX Pa3HBIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamM, BbIOMPaeTCs HaMMEHbLUNIA PEUTUHT N3 aKkTyarnbHbIX U cOOTHOCUTCH ¢ penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswwemy MNpunoxennto. [ins otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcs cooTBeTCTBYOLWEee 3HavyeHne 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'Iy6J'II/I‘-IHbIX AOCTYNHbIX AaHHbLIX NO BEPOATHOCTAM

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

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOMU MHbOpMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca paBHbIM HY/O.



pedonTa (PD) yepes conocTaBrneHne penTuHros B cooTBeTcTBuM C lMNMpunoxernvem [. Mpu aTOM B crniyyae Hanuunst y KOHTp-
areHTa HEeCKOINbKUX PEeNTMHIOB, MPUCBOEHHBLIX PasHbIMW MEXAYHapOOHbIMW PENTUHrOBLIMWM areHTcTBamu, BblbrpaeTcs
HaVMMEHBLLMIN PENTUHT 1 MO HEMY Yepe3 COMNOoCTaBNeHne PENTUHIOB B COOTBETCTBUM C [NMpunoxeHnem [l onpeaensieTca 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 OLEeHKEe COOTBETCTBUS YPOBHIO PEUTUHIA Yepes3 KpeauTHbIN cnpen obnurauni 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C MpunoxeHnem B k HacTosweMy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauuni sHaveHne PD onpepe-
nseTcd 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 POCCUNCKMUX PENTUHIOBBIX areHTCTB NPUMEHSAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa no exerogHomy nccrnenosa-
HMIO KopnopaTuBHbIX AecdonToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havenve PD ans cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (manein u cpegHuii 6usHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHMMaTerb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV NokasaTenb AedonToB B 3aBUCUMOCTM OT OTpacnu, NpuBeAEHHbIN B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropumn MCB B criyyae, ecnu Ha gaTy OLEHKU YNCIIUTCH B €AMHOM peecTtpe
cy6bekToB Manoro v cpeaHero npeanpuHmmatenscTea30 nnm ecnm ero Bolpyyka coctaenseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHGOPMaLMN B €AMHOM peecTpe CyObEKTOB Manoro u cpefHero npeanpuHMMaTenscTsa U nHopmaumm o Benu-
YMHE ro0BON BbIPYYKM KOHTPareHT MoxeT BbiTb oTHeceT k kaTteropuv MCB Ha 0CHOBaHWM 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
cyxxaeHus YnpasnstoLlen KomnaHuu.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMMUMPOBaTE NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6usHecy nnu MCB (Hanpumep, TepputopmanbHbIi genapTaMeHT dvHaHcos, YT, MYT u 1.n., He nmetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropmmn KpynHbIX 3a€eMLLNKOB.

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
nopsigke:

4.2.1.1. Tlpu MCNonb30BaHNW PENTUHIOB PENTUHIOBbLIX areHTCTB — MyTEeM MOHWXEHUS penTuHra Ha 1 ctyneHb. Mo-
HWXXeHMe Ha BGonbluee KONMYecTBO CTyMNeHe opopmMnsieTCst MOTUBMPOBAHHBLIM CYXXAEHUEM YNPaBsIOLLEN KOMMaHWK.

4.2.1.2. [Ons obecuLeHeHHOM 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMONb3yeTCs BEPOSITHOCTY AedponTa 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
cpeaHen BenuunHe mexay 1 n BeposaTHOCTbI0 AedponTa Ans He o6ecLeHEeHHOro akTuBa/3af0mKEHHOCTM C OKpyrneHmem o 4
3HaKOB Mocne 3ansTow.

4.2.2. [ns obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTb AedonTa paccunTbiBaeTcs B CO-

oTtBeTCcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpouy = PD + * (1 —PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AechonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa NPU3HaHUA Npocpo-
YEHHOW 3a[l0IKEHHOCTM He onepaLmoHHol. Mony4yeHHoe 3HaYeHne onpeaensieTcst 4o 4 3HaKOB Mocre 3ansaTon.

T — CpoOK ANs NPU3HaHUSi JaHHOTO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepensieTcsa No KOHTPAreHTy Ha MOMEHT nepe BO3HUKHOBEHNEM NPOCPOYKM (eCnn y akTuBa He Bbino cooTBeT-
CTBYIOLLEV BEPOSITHOCTU AedhonTa, TO OHa paccYMTbIBAETCs Ha AeHb Nepen HapyLeHWeM cpoka UCTOoNMHEHUA 0693aTensbCeTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTD -
kak ropoBas PD B cooTBeTcTBUM 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,
paccyYMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCpPo4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K JAHHOMY 06s13aTenbLCTBY,
C HaMbonbLWMM CPOKOM npocpoykn. MonyyeHHoe Takum obpa3om 3HavyeHue PD KOHTpareHTa NPUMEHSIETCA KO BCEM
obsA3aTenbCTBaM KOHTpareHTa, nocrie Yero No HernpoCcpo4YeHHbIM AeHEeXHbIM NOTOKaM AONONHUTENbHO KOPPEeKTUpY-

€TCS 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 OEeHeXHOro notoka paccuuteiBaetcs PD, ucxoga ns PD koHTpareHTa (OnpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOIO Ha CPOK AEHeX-

HOro NoToKa:

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, OBECLIEHEHME MO KOTOPOIi PACCUNTBIBAIOCH PAaHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



. KoppekTupoBka Ha CpOK AeHeXHOro noToka He OCyLLeCcTBMsSeTCs 4O MOMEHTa NepBOro norawleHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnsaowmmmca MCB) nnm Hauxygwen
BEPOATHOCTU AeddonTa ANs Takoro KoHTpareHTa u3 kateropum MCB (Mpu OTCYTCTBMM NPOCPOYEHHbIX AEHEXHbIX MOTOKOB, Bbl-
BOAALLMX 3a0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

. KoppekTupoBska Ha CpoK AEeHeXHOro NoToka He OCYLLIeCTBNSETCA, B ClyyYae, €Cnn CPOK A0 AaTbl AEHEXHOTO
noToka He npesblllaeT 1 roga OT AaTtbl OLEHKN M Y KOHTpareHTa MMeKTCA MPOCPOYEHHbIE AEHEXHbIE MOTOKW, BblBOASALLMNE
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLoHHON.

B cnyvae, ecnun koppektupoBka PD Ha CPOK AeHeXHOro moToKa He OCYLLEeCTBMSeTCs, BepOosTHOCTb AedonTta Ans
AeHexHoro notoka (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-

pOSAATHOCTU AedbosTa No NoAXoAYy OLEeHKU UHTeHcUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedosnTa No MeToay OLEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoOATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3;
Tn — KONMYECTBO KaneH4apHbIX AHEW A0 NoralleHns JEHEXHOro 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. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoinn depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAanNbHON PEVTUHIOBOM LUKane v (Unm) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAyHapOAHON PEUTUHIOBOW LUKane.

4.5.3. CoOTBETCTBNE PENTUMHIOB NEPECMATPUBAETCA B Cllyvyae U3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTUHrOBbIX

areHTCTB.

4.6. Mopsiaok uCNonb3oBaHUA PEUTUHIOB U y4yeTa AEUCTBMA PENTUHIOBbIX areHTCTB.

4.6.1.  [nsa onpegeneHns KPEAWTHOIO PEUTUHIra MHOCTPAHHOIO KOHTPareHTa MCMonb3yTCA KPEAUTHbIE PEUTUHIN
MeXAyHapOAHbIX PENTUHIOBbIX areHTCTB. Npu onpeaeneHnm KpeamMTHLIX PENTUHIOB POCCUNCKMX KOHTPAreHTOB UCMOMNb3YHTCS
KpeauTHbIe PeVTUHIN POCCUIICKUX PENTUHIOBBIX areHTCTB.

4.6.2. B uensax HacTosAwero MNpunoxeHns CNonb3yeTCst KPEAWUTHBIN PEVTUHT MO LUKane peVTUHIOBOrO areHTCTBa,

COOTBETCTBYIOLLEN BarnoTe OCHOBHOrO Aosra.

4.7. [Ons aKkTMBOB KOHTpareHTa, Haxoaswerocsa B coctosiHum aedonTa, PD yctaHaBnuBaeTcA paBHoOM 1.

32 BepoATHOCTb Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUMN KAauecTBa, B C/lydae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.8. [Ons 3aaomkeHHOCTU, o6ecne4YeHHON NOPYYMTENbLCTBOM, rapaHTUen, ONUMOHHbLIM COrfalleHUeM B OT-
CYTCTBMM MPOCPOYEHHBLIX 06A3aTENbCTB KOHTPAareHTa, ncnosnb3dyetca PD nopyyntens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuno Ha obecneYeHHyo YacTb 3aA0IMKEeHHOCTH, ecnn PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3agormkeHHOCTM (PM3NYECKOro NuLa BbICTyNaeT IopUANYECKoe N1Lo, TO UCNOMb3yeTcH
HavMeHbLLee 13 roaoBbIx 3HaveHu nokasatenen CoR gomkHyka n PD*LGD nopyuutens. MNopyduTtensctBa uanyeckmx nuy,
He NpYHUMaloTCA B pacyer.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKON MK 3anoroM, cnonb3ytoTcs PD AomkHYKa no Jorosopy (akTtuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MEXAYHaPOAHbLIX PENTUHIOBbLIX areHTCTB (B TOM
yncrne nNpu nepexoae K penTuHraM Yepes KOTMPOBKM 0BnuraLuii) u UCNonb3oBaHUK AN KpyrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AAHHbBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTmeHbix 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 NPUHALNIEKHOCTbLIO
COMOCTaBMNEHHOrO PEWTUHIa KOHTPareHTa K rpynne pedTUHIoB, ANs KOTOpbIX onpeaensetcs Recovery rate.

YKa3saHHbIN 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
1 pa3HOCTbI0 CyMMbl 3a0/MKEHHOCTM (ONpeaensieMon Kak cyMMa hakTU4eckow 3a405MKEHHOCTU U HAaYMCNEHHbIX NPOLEHTOB
Ha gaTy OLEHKU) U NMKBUOALUMOHHOW CTOMMOCTHN 06ecnedeHns K CyMMe 3a0IPKEHHOCTH.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etcs LGD nopy4yutens, rapaHTa, KOHTpareHTa fno ofuMOHHOMY COrnalleHnto Ha obecneyvyeHHyr YacTb 3a40MMKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onblie. Ecnu nopyuntenem no 3agormkeHHOCTN dU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLO, TO UCMONb3YETCS HAUMEHbLLEe U3 roA0BbIX 3Ha4YeHn nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIi NOAXOA MPUMEHSIETCA OO0 BO3HUKHOBEHWUSI (DAKTUYECKOW MPOCPOYKM UCMONHEHUS 0653aTenbCTB KOHTPareHToM.
MopyuntenscTBa OU3NYECKMX NULL HE MPUHMMAIOTCS B pacyer.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUs, B Crlydae eCcrnv Takon JOroBOp 3aKITHOYEH CO
CTpaxoBOW KOMMaHWEN, MEIOLLEN YPOBEHb peTUHra He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHON LKane
ansa Poccunckon ®epgepaumm nnm BXogswen B CNUCOK 0A00PEHHbIX ANsl CTPaxoBaHUS HEABMXUMOCTU JoObIM 13 6aHKoB,
ykasaHHbIX B lMpunoxeHnn b, obecneyeHne npMHMMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He

npuMmeHsieTcs).

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOANMBIA areHTCTBaMM ANS KaX-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



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 obecneyeHusi NPUHMMAaeTCs OUCKOHTMPOBaHHasi cnpaBeanmBasi
CTOMMOCTb obecneyeHus / CTPaxoBku no dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — OnCckoHTUpOBaHHas cnpaseanveas CTOMMOCTb obecneyeHnst / CTpaxoBku;

P - cnpaBeanueasa ctoMmocTb obecneyeHus, onpegeneHHas B COOTBETCTBUM C HacTosAwmmu Mpasunamm onpege-
nexuns CHA / cymma nokpbITUS 3a40IMKEHHOCTM NO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CYHA go aatbl oxXuaaemoro nocTynneHvus obecrneyeHust B cnyyae
HapyLleHns 0653aTenbCTB KOHTPAreHTOM, COrfiacHo yCnoBusM gorosopa. KonnyecTso AHen MoxeT GbiTb onpeaeneHo Ha oc-
HOBaHWKN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHWS ynpaBnsawoLwen KOMnaHum, ecnm CPoK HEBO3MOXHO YCTaHOBWUTb OAHO-
3HAYHO, NCXOASA M3 YCIIOBMI JOrosopa.

R — 6espunckoBas cTaBka Ha CpPoke Tex.

[nsa 3agomxkeHHOCTH, obecneyeHHO 3anoroM, Tex ONpeaenseTcs MOTUBMPOBAHHBLIM CyxaeHneM. Cpok nonyyeHns
OEeHeXHbIX CPeACTB, NOMyYeHHbIX OT peanu3auun npegmeTa 3arnora, onpegenserca Mcxoast U3 ycrioBui 4orosopa 3anora u
CYLLHOCTM NpeaMeTa 3anora.

[nsa 3agomkeHHocTH, obecnevyeHHON 4OrOBOPOM CTPaxoBaHUsl, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbinnaTthl No Ao-
roBopy CTpaxoBaHWs NpW HacTynneHun gedonTa KoOHTpareHTa (Mpu3HaHMM KOHTpareHTa HennaTexecnocobHbIM) unu Ha oc-
HOBaHWN MOTUBUPOBAHHOIO CY)XOEHWUS YNpaBnstowen KOMNaHuM, eciim CPoK BO3MELLEHNS HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4HO, NCXOAS U3 YCINOBWI AOTOBOPA.

[ns cnyyaes cyaebHbIx pasbupaTenbCTB (NNaHMpyeMbiX Unu TEKYLLMX) C 3anorogaternem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 mecsLeB.

discount — AUCKOHT, onpefensemMblvi B Creayrowem nopsiake:

B oTHoweHnn 3agomkeHHOCTM, obecneyeHHON TopryemMbiMu LIeHHbIMKU BymMaramu:

e 015 UeHHbIX Bymar, ncnonb3yembix Ans obecneyeHns no caenkam PEMO Ha MockoBckow 6rpxe — COOTBETCTBY-
oLWmn AUCKoHT Ansa caenok PEMO34;

e [ aKUMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAsWwMX B nHaekcbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
B6upke U3 Tpex akumi ¢ cambiM 6MM3knM No 06beMy CpefHeMecsYHbIM 3a nocrnegHue 6 mec. 06opoToMm;

O  He BXoAsLWMX B MHAekKchl akumii ctpaH OOCP — kak MakcmManbHbIi ANCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumamu us nigekca MMBBE;

e [nsa obnvrauuin ¢ penTUHramm poOCCUNCKUX PENTUHIOBBIX areHTCTB — Kak CPeAHUA ANCKOHT Ansa caenok PENMO Ha
MockoBckon Gupxke n3 cnucka Tpex obnurauui, 06nagarolmx TakUM Xe PEeNTUHIOM (MMBO MEHbLUUM, NPU OTCYTCTBUU paB-

HbIX) M camoii Gnunskow Aropaumen.

34 Ans akumuit - puck-napameTp A1a 3-ro A1ManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



JInkBngaumoHHasi CTOMMOCTb HETOPryeMblX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NAeTCsi HA OCHOBAHUU 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|) Mo HaLMOHanNbHOW LIKane
ans Poccuiickon denepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANsi CTPAaxoBaHUs HEABWXMMOCTU HU
OaHUM 13 GaHKOB, yka3aHHbIX B [NpunoxeHun b — oUCKOHT paccunTbiBaeTcsa B criegytoLiem nopsigke: kak PD cTpaxoBoi kom-
naHum * LGD cTpaxoBow komnanun. Ot6op PD ansi perTuHra cTpaxoBoi KOMMaHWM OCYLLECTBNSETCS B COOTBETCTBUM C MO-
pPSAKOM, YyCTaHOBNEHHbIM B Pasfene 4.

e Ecnu cTpaxoBoW KOMMNaHUuM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWs He BXOAWUT B CMMCOK 000OpeHHbIX Anst
CTpaxoBaHUS HEABWXMMOCTUN HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, onUCkoHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. lMNpn atom, pasmep LGD npusHaetcsa pasHbiM 100%. Otbop PD ans pevituHra Caa ocyliecTBnseTcs B
COOTBETCTBUM C MOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UNN YacTb 3aJ0MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOOUTCS B COCTOSHUM 0BECLIEHEHUSI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 0ba3aTenbCcTBa nopyyutensi/rapaHTa/cTpaxoBLuMKa, HaxoOsLerocsa B COCTOSIHUM fe-
donTa, He NPUHMMAIOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eTom obecneyeHus
B COOTBETCTBUM C NpaBunammn, yCTaHOBMNEHHbIMW HAaCTOALLUM pa3aenom.

5.9. ObecneyeHne, HaxoasLeecsa B 3anore u NpMHaanexaiee KOHTpareHTy, HaxoasLwWweMycs B COCTOSHUM ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATLCH TOSBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONyYeHMs 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLleln cnpaBeanvMBON CTOMMOCTY obecneyveHusi, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLIEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHWNsI AN1S y4eTa OAMCKOHTa B CBSI3U CO CPOKaMu peanuaauum 3anora. Ynpasnsiolas KOMNaHus 3KC-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM A1 HEKOTOPbIX 3a5I0roB XWUoW HEABMXKUMOCTN MOXET YCTaHOBUTL O0mee BbICOKUN
NPOLEHT ANCKOHTA.

5.11.  [ns 3anora HeXurown, KOMMEePYECKON XNUnon35 HeABMXMMOCTM U MHOFO UMYLLIECTBA, NUKBUAALMOHHAsH CTO-
MMOCTb obecneyeHust onpeaenseTcs NCXOAa U3 CTOMMOCTY 3arora, OonpeaeneHHoN CornacHoO OLeHKe OUEeHLUMKa, COeNnaHHON
C Yy4eTOM CpoKa W nopsigka nonyyeHus Bo3MeLLeHNs B pe3ynbTate o06palleHusi B3bICKaHWUS U NMpoaaxu npeameTa 3anora B
cny4vae gedonra.

5.12.  Onpepenenve LGD npu Hanm4um KOTMPOBOK NO Ny6NnYHOMY AOMry KOHTpareHTa nubo KoMnaHuim 13 rpynmel
KOHTpareHTa:

5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry koHTpareHta nubo KomMnaHum u3 rpynmnbl KOHTpareHTa (ecnu ge-

honT ANs KOHTPareHTa BO3HUK 13-3a AeddosiTa 3TOM KOMMaHWy ero rpynrbl, a cama 3a00/HKeHHOCTb o6enyxuBaetcs 6es Hapy-

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTcs (Npy HanMyumnm) KOTUPOBKK NybnunyHoro gonra. OTHoLweHWe nor-

HOW uUeHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl MHOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)

K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom crniyyae 6yaet

paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6NMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Mnor-

HOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCcTBa MOXET CUMTATbCS OLeHKOW Recovery

Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes

OLeHKN cybopanNHUPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obssaTtenncrea.
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 uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HavyeHe LGD okpyrnsieTcs 4o 2 3HaKkoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NOCre 3ansaTon B foNAX. 3HaYeHus1, onpeaeneHHble PENTUHIOBLIMA

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

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3o0Hee paboyezo OHSI, credyrou,e2o
3a damoll, N0 cOCMOSHUI0 Ha Komopyto onpedessiemcsi cnpasedsiugasi CmoumMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBefNIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro pucKa AaHHbIX
6aHKOB MU UHbIX OpraHn3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIfAX HacTosIWero pasgerna NoHMMaeTcs 3af0/DKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3anoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a[40MKEHHOCT YNpaBnsiowas KOMNaHusA y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

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

Onsa uenen pacyeta Cost of Risk B oTHOLIEHNM HeobecneyeHHbIX NpaB TpeboBaHUs K U3NYECKUM NMLAM UCNOMb3Y-

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

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

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



Tabnuua 1

Ilompebumenvckue u npouue ccyovl huzuuecKum Junyam
Tun noprdens HeoOecneYeHHbI
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 npae TpeboBaHMs K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN10rOM XUMOW HEABWXUMOCTU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
JKunuuwinoe kpeoumosanue gpuzuueckux auy
Tun noprdens o0ecrieyeHHbIH
CTagusl KpEAUTHOTO MOPThes 1 2
BasoBast CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noj 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k pumsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eTom obec-
neyeHus mncnonb3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GaHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs Kk PD. LGD ¢ yyeTom obecneveHus onpe-
aensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactosiwero MNMpunoxeHus.

Pasgen 7. MeToq yyeTa KpeanTHBIX PUCKOB NyTEM OLIEHKM CrpaBeasIMBON CTOMMOCTU MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOObITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TprvmMeHeHWe oTYeTa oUeHLMKa NS Lenen onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuo NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpegeneHnst CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ gaTtbl BbIABMEHNUsI Npu3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensietcs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNSA HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBATbL NOCMEAHION N3BECTHYIO CNpaBeanMBYI0 CTOMMOCTb, ONPEeAENeHHYI0 N0 OTYETY OLEHLLMKa, COCTaBEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbiThs, C NPUMEHEeHneM MeTOL0B KOPPEKTMPOBKM CpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k MNpunoxexuto 4.

CnncoK NCTOYHUKOB, ucnonb3yemMbiX AnA oueHKN KpeanTtHOro pucka.

1.

2.

B oTHOLLEHUN ropmuanYecKX NuL (Mpy HaNUYUK OCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHOpMaLLMK)

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

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

cant LeHTtpansHoro banka P® https://www.cbr.ruf/;

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

e[VHbIN dheaepanbHbIn peecTp cBedeHnin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eaVHbIN dhefepanbHbI peecTp CBeAeHU 0 hakTax AeAaTenbHOCTH topugudecknx 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, MCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyete 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 nert. MNpu oTcyTCcTBMM O06GNUraunii co CpPOKOM MeHee 3 NeT NCMOoNb3yeTcs Cnpes ¢ UHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MoralleHus ToNbKo MeHee 1 roga Anst pacdeTa KpeauTHOro crnpefa ucnonb3ytotesa 3
(Tpwn) obnuraunn opyrMx SMMTEHTOB, MMEKLLUX Kak Bn3kne No CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co CpokoMm

1-3 roga.

1.1.10. UHpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix 01151 yesnel pacyema KkpedumHoz0 crpeda, npedocmase-
nsiemcs Ynpaenstouwiell KoMnaHuel e crneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a 0amoli, Mo coCMOsIHUIO Ha Komopyto onpedesissiemcsi crnpaeednusasi CMouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepensieTcs, AOXOOHOCTU KaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsiM Haubornee cooTBeT-
cTByeT. B kavecTBe mepbl 6rIM30CTN NCMONBb3yeTCa CPeaHUA KpeanTHbIM cnpef obnuraumin ¢ G-curve B CpaBHEHUN C KPEaUT-
HbIM CMIPEAOM YKa3aHHbIX HUXe nHaekcoB. KpeanTHbIN cnped paccuvThiBAETCH Kak pasHuLa Mexay AOXOAHOCTBIO K moralue-

HWUt0 obnurauun Ha CpOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax ncnonb3yrnTca cnegyruime MHOeKCbI:

B ykasaHHbIX Lensx Ncnonb3ytoTcs crieyoluine MHAEKChI:
e WHpekc MocBupxun kopnopaTtuHbIX obnurauuii (aropaums 1-3 roga, PEATUHT NO HALMOHANBHOW PEATUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e UWHpekc MocBupxu kopnopaTtuHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT N0 HAaLMOHAaNbHOW PEATUHTOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc Mocbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHune nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HadeHu — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcs, Kakomn YpOBEHb pPENTUHra UCrnonbL3oBaTh NpU onpeaeneHnn BeposiTHO-

cTn gedponTa:


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 ansa pentuHrosou rpynnbl BBB RUCBTR2B3B

BeposiTHOCTM gedhonTta AN Kaxaon rpynnbl PEUTUHIa ONpeaenseTcsa COrnacHo AaHHbIM POCCUACKOTO PENTUHIOBOMO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AechonTa no peMTUHIOBBIM KaTeropusiM HaumoHanbHOM poccuii-
CKOW PENTMHIOBOW LUKanbl AreHTCTBa Anst BCEX OOBHEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 0b6nuraumii 1 MHCTPYMEHTOB CTPYK-
TYPHOro oMHaHCMpPOBaHMA») B COCTaBe NyBNMYHOro akTyarnbHOro otyeta o6 nctopnyeckux gaHHbIXx 06 ypoBHSAX gedonta no

PENTUHIOBBLIM KaTEropuam npuMeHseMbIX PENTUHIOBLIX LUKan.

Mpunoxexue I k MpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHusaumm MCB

[Onsa poccUncKMx KoMnaHum

Ko 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 puck 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 1 060pyaoBaHNSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 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 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOPMaLmK 06 oTcyTCTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa PaBHbIM HYJHO.



| Mpoyee (cpeaHee 3HaueHwe)

0,0904

Ta6nuua 1. CooTBeTCTBME LUKaN peﬁTMHFOB pPa3fINYHbIX peﬁTVIHI'OBbIX areHTCTB.

Mpunoxexue [ k NMpunoxeHuto 4.

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 SiiER), 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-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul ca-C cec-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 Hmxe (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

Mopsaaok onpepeneHus cnpasea/IMmBorM CTOMMOCTU MHOCTPAHHbIX LLeHHbIX
6ymar

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTU LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHoro u Toro e Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon 6ymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AENCTBUIA, NpeanpuUHMMaeMbIX CO CTOPOHbLI MHOCTPaHHbLIX FOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-
LA, MHOCTPAHHbLIX OPMHAHCOBBLIX OpraHM3auuin, MeXAyHapOOHbIX PaCYETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHky», T.
Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM 41cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUaNYECKNX nNuu 1 rpaxaaH Poccurickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHwusi, Kak KpUTEPUIN OrPaHNYEHNS PacropPAXeHNs
LeHHbIMK Bymaramm

O6nurauyun nHocTpaHHoro amuteHTa, FOBO3 PO, obnuvraunm mexayHapoaHbIX KOMNAaHWM, JONTOBbIE LiEeHHbIe ByMarn MmexayHapoaHbIX
(PMHAHCOBbLIX OpraHM3auuin 1 MHOCTPaHHbIX FOCyAapcTB

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HaNM4Yumn OCTyna 1 BO3MOXHOCTM COBepLUaTh COENKN Ha Takux 6V|p>|<ax (CM.I'IpmnomeHme 4)

[ns onpegeneHus cnpaBedniMBON CTOMMOCTM UCMOMNb3YOTCS crneaytowme LeHbl MOCKOBCKOM BMpXK (ECNU OHa NpU3HaHa aKTUBHBIM PbIH-
KOM), BblOpaHHble B criegytoem nopsake (ybbiBaHus npuopuTeTa):

e  CpefHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUs TOProBON CECCUM poccuickom bupxxn Ha aaTy onpegenermsa CHA;
e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW ceccum poccumnckon bupxkmn Ha aaty onpeaenermsa CHA.

CnpaBe/:lnleaﬂ CTOMMOCTb [OfITOBON LIEHHOM 6ymarM onpependeTca C y4eTOM HaKOMJIEHHOro KyrnoHHOro oxoga Ha Aaty onpeneneHud
CYA.

Ecnu Ha pnaTy onpepneneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pPbiHKA, ANs onpeaerieHus cripaBeasivMBoii CTOMMOCTM LieHHOM Gymaru npu-
MEHSIOTCA MOAENM OLIEHKN CTOMMOCTM LiEHHbIX ByMar 2-ro ypoBHS1, 33 UCKIOYEHUEM cry4yasi, Koraa OTCYTCTBUE PbIHOYHbIX LieH 0BYCIOBeHO
HeTOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cryyae Ha gaty onpegeneHuss CHA 0onycTMMO MCMonb3oBaTh LieHbl NOCeAHEero TOproBoro
[HS OCHOBHOW BUPXK.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP[] no yTeepxaeHHbIM MeToamkam nosxe 01.12.2017, onpeaeneHHas 1 unu 2 metogom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeHsia MHOMKaTMBHAs LieHa, onpeaeneHHasi no metoauke «Cbonds Estimation Onshore», packpbiBaemas rpynnoi komnanmin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) HaekcHas ueHa, onpeaeneHHas no metogmke RUDIP RUS (no ncxogHslM aHHbIM, OTHOCALWMMCS K 1 unu 2 ypoBHI0)(Mo yObIBaHMIO)),
packpbiBaeMasi MHOPMaLMOHHO-aHannTM4Yeckum npoayktoMm RuData Price MexxayHapogHon nHgopmaumoHHow rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYyTCTBUA pacHeTHbIX LeH, pacKpblBaeMbIX YKa3aHHbIMU BbilLE€ NCTOYHUKaMK WHOpPMaLMn, B CBA3N C HETOProBbIM AHEM 6VIp)K,
Nno UToram TOProB Ha KOTOPbIX ONPEAENSAOTCSA pacyeTHbIE LieHbl, AN Lenen onpegeneHms cnpaBeasiMBo CTOMMOCTM akTUBOB ncnonbay-
eTCH LeHa, paccunTaHHasi No utoram nocrnegHero ToproBoro AHs. Takom nogxosn ncnonb3yeTcqd B OTCYTCTBUE coObITUIA, KOTOpble Mornm
CYLLEeCTBEHHO MOBMUATb Ha 3Ha4YeHWe pac4yeTHOM LieHbl B HETOProBbIv AEHb.

Ons ueHHbIX Gymar, HOMUHUPOBAHHbBIX B PYONAX U He SBMSOWMUXCS €BPOOGNMraLmsiMm, UCNOSNb3YETCs Tak XKe:
4) ueHa, onpegerieHHas No MoAeNy OLEHKU AJs LieHHbIX 6yMar, HOMMHUPOBaHHbLIX B py6risix, B cOOTBETCTBUM ¢ MpunoxeHwem 3 (Mogenb
OLIEHKU UCTIONb3yeT UCXOAHble JaHHble 2-T0 YPOBHS B Cllydae OTHECEHWsl obnurauum K petuxrosoin rpynne |, Il unu 1)

3 ypoBeHb CripaBeANIMBOM CTOMMOCTH



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

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

2) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbLIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WH-
dopMaumnoHHo-aHanuTudeckum  npopgyktom  RuData  Price  MexayHapogHo — mvHopmaunoHHonW  rpynnbl  «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacYeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMUN BbilLlEe NCTOYHUKaMU WHOpMaLuK, B CBA3N C HETOProBbIM AHEM 6|/|p>|<,
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 eBpoobnuraumamn - LeHa, onpeaerneHHas no mogenu
OLIEHKM ANS LieHHbIX 6ymar, HOMUHMPOBAaHHbIX B pybnsx, B cooTBeTCTBMU C [punoxeHvnem 3 (Modernb OLEHKN UCTONb3YeT NCXOAHbIE AaHHble
2-r0 YpOBH#A B Cly4ae OTHeCeHus obnurauum K IV pedTUHroBown rpynne)

4) ueHa (CTOMMOCTb) OonpeaerneHHasi C UCMoNb3oBaHNeEM HabnogaembIx/NoATBEPKAAEMbIX KOTUPOBOK, NPeAoCTaBMNEHHbIX NPod. y4acTHM-
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. [Npn 3TOM cBefeHUs 0 Habngaembix/noATBEPKOAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMATHCS HE pexXe, YEM Ha Kaxayro 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 cnpaseivBoi 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 xpaHeHusi, Kak KpUTEePUIn OrpaHUYEHNs pacnopsXKeHUs
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 HAaNN4YuM 4OCTyNa U BO3MOXHOCTU COBepLUaTb CAENKU Ha Taknx bupxax (cm. MNpunoxexue 2)

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU MCMOMNb3YIOTCS Creayowme LeHbl OCHOBHOMO PbIHKA (M3 YMCna aKTMBHBIX POCCUMCKMX BUpXK 3a
ncknodeHnem Mockosckorm bupsun), BeibpaHHble B crniegytowem nopsiake (ybbiBaHns npuopurteTa):

e  CpefHeB3BeLlLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUIACKOM BUpkn Ha aaTy onpeaenerms CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSI TOProBOWM CECCUMU POCCUICKON Bupxun Ha gaTy onpeaenexHus CHA.

CnpaBeanueasi CTOMMOCTb 4OSITOBOW LIEHHOMN 6ymarw onpependeTcda C yd4eToM HakonjeHHOro KynoHHOro ooxoga Ha gaty onpeneneHua CYHA.

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 nHdopmaumoHHor rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-
price)

2) wvHOuKaTMBHasA UeHa, onpefgeneHHasa no wmetoauke «Chbonds Valuation», packpbiBaemasa rpynnov  komnaHun  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wuvHOvkaTMBHAs LUeHa, onpegeneHHad no wmetoamke «Cbonds Estimation»», packpbiBaeMas rpynnor komnauunm 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) wHQekcHas ueHa, onpeaeneHHas no metoaunke RUDIP (Mo ncxoAHbIM AaHHBIM, OTHOCSLLUMMCS K 3 YPOBHIO), packpbiBaemas MHGOp-
MaLuMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow 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
pbIHKa LEHHbIX Bymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUS YnpaBnsioLen KoMnaHum (B TOM Yncne o cnocobHOCTM 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. y4acTHWK rOTOB COBEPLUUTL CAENKY MO NPefoCTaBNEeHHOW KOTUPOBKE, TO Takasd KOTMPOBKA MOXET
MCNonb30BaTbCA ANs Lenen onpeaeneHus cnpaBeanmBoi CTOMMOCTM LIeHHOM Bymaru TonbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMMoCTb) onpeaeneHHasi Ha OCHOBaHWM OTYETa OLEHLUMKa, COOTBETCTBYIOLLErO 3aKkoHoAaTeNbHbIM TpeboBaHUSIM B OTHOLLEHUM
oueHkn nmylectea MN®, nnbo 0 (Homb) (B crny4Yae NOATBEPXKAEHWUSI HEBO3MOXHOCTU PacnopsikaTbCA akTUBOM M Hanmuumns oGCTOATENbCTB,
CBMOETENBCTBYIOLMX O HEBO3MOXHOCTM OCYLLIECTBUTb HAAEXHYH OLIEHKY akTMBa B COOTBETCTBUM ¢ PeaepanbHbiv 3akoHoM N-135 "O6 oue-
HOYHOW pesitenbHocTu" oT 29.07.1998 ropa).
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[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacrnopsikeHUU B CBA3M C XpaHEHMEM B POCCUMCKUX AEN03UTapusix
(kpome HKO AO HP[), B OTHOLLEHMW KOTOPbIX BBEAEHbI OrpaHUUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLMX HeApY)KEeCTBEHHble OeWCTBMS B OTHOLEHUM Poccuiickoit ®eaepaumum U pocCUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (LeroYke XxpaHeHus), To crpasennmsas cTou-
MOCTb TakMX LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpeferieHHast C UCronb3oBaHMeM Habniogaembix/NoATBEPKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NpPod. yYyacTHMKaMM pbiHKA LIeHHbIX ByMar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
OeHna YnpaBngawwen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOod. Y4aCTHMKOM 4111 BO3MOXHOIO COBEpPLUEHMS CAENK/ No npeno-
cTaBneHHon kotuposke. NMpu aToM cBefeHus o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX OOIDKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexdus CHA. B Tom cniydae, ecnv HanpasrneHHasi
nHdopmMauma Nnbo cornalleHne, perynupytoLlee OTHOLLEHUS] CTOPOH, HE COAEPXUT YKasaHus Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET MCMONb30BaTbLCA ANS Lenen onpeaeneHns cnpaBeaimBoi CTOMMOCTY LIEHHOWN
Oymarun TonbKo MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTe Nb-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlectea MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnaeTenbCTBYOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO0 OLIeHKY akTuBa B cooTBeTcTBuM ¢ PeaepanbHbiM 3akoHom N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu LeHHble Bymaru orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX AEMN03nTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEpbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu 3aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakmMx LeHHbIX Dymar onpegensoTcsi aHanormyHo MeToaaM OLEHKW, NpeayCMOTPEHHbIM Ang xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem NpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsXeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AeN03nTapmsx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENbHblE MepbI (CaHKLMKU) CO CTOPOHbLI CTPaH, OCy-
LLECTBMAIOWMX HEeAPY>KeCTBEHHble AEACTBUS B OTHOWeHun Poccuickon degepauum n pOCCUACKUX HOPUANYECKUX
1L, NPy 3TOM MMeeTCa MHOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeliCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3 HKO AO HP[ B HacToswem lMpunoxeHuun.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM BNagenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) yYMTbIBAKOTCA NpaBsa
BnagenbLa LeHHbIX 6ymar, coctaBnsaowmnx nmyectso MNMA®, n (unun) mecto xpaHeHUs oLeHMBaEMbIX LIEHHbIX Bymar.
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