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TEPMUHbI 1 ONPEAENEHUA, UCMONb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHbLIV (HOHA, YKa3aHHbIN B HacTosAwmx MNpasunax.

YnpaBnswlwasa KOMNaHus - opraHv3auusi, Co3aHHasi B COOTBETCTBMM C 3akoHopaTtenbctsoM Poccuiickon degepaummn n
umerLLas NUUEH3NI0 Ha OCYLLECTBEHNe AeATEeNbHOCTM MO YNPaBreHni0 MHBECTULMOHHBIMA (hoHOaMW, NaeBbIMU NHBECTU-
LUMOHHBIMU hOHAAMU U HerocyaapCTBEHHbIMU NEHCUOHHBLIMKU hoHAaMKU. YnpasnaLwas KoMnaHusa AencTByeT Ha OCHOBaHUK
npasun goseputensHoro ynpasnexus MNA®.

MHBeCTMLMOHHBbIA Nan — MMeHHas LeHHas Gymara, yaocToBepsiowas Aon Bnagernbla nas B npase cobCTBEHHOCTU Ha
umyLLecTBo, coctaenstoulee MU, npaBo TpeboBaTb OT yNpaBnsoLLein KOMNaHUW HaZneXxallero 40BepUTENbLHOroO yrpasre-
Hus M, npaBo Ha Nony4YeHne AeHEeXHON KOMNeHcauun Npy NpekpaLleHMn 4orosopa AoBepuTtensHoro ynpasnenuns NN co
BCEMM BriagenbLammn MHBECTMUMOHHBIX naeB aToro MNP (npekpatieHun MNAP).

MpaBuna poBepuTENbLHOrO yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢poHaom (Mpasuna OY NMU®) — ycnosusa gorosopa
aoseputenbHoro ynpasneHust NMU®, onpegensemsle YnpasnsatoLen koMnaHMen B cTaHgapTHbIX popMax, COOTBETCTBYOLLME
TUNOBBIM MpaBunam 4oBepuTenbHoro ynpasnexus MNU®, yreepxaeHHbiM baHkom Poccnu. Mpasuna OY MA®, n nameHeHus un
AOMNOMHeHNs B HUX noanexar peructpauun baHkom Poccum.

CtoumocTb 4nucTbix akTMBOB (CYA) — BenuuunHa, onpepensemMas B COOTBETCTBMM C 3akoHoAaTenscTBoM Poccuickon ®e-
Aepaunu, kak pasHuua Mexay cToMMocTbio aktueoB MUD (ganee — akTuBbl) 1 BENUYMHONM 0683aTenbCTB, Noanexalimx uc-
MOSTHEHMIO 3a CYET yKasaHHbIX aKTUBOB (Oanee — obA3aTenbCcTBa), Ha MOMeHT onpegeneHus CHA MANO.

MpaBuna onpeaeneHuns CYA - nokanbHbIN akT ynpasnsiowen komnadun NMAN®, yctaHaenvearoLwmin NopsaoK U Cpoku onpe-
aenenna CHA, B ToMm 4ncne nopsigok pacyeta cpegHerogosori CHA MNU®, onpeneneHusa pacyeTHOM CTOMMOCTU MHBECTULIM-
OHHbIX Naes MNP, nopsAoK onpegeneHns CTOMMOCTV UMYLLLECTBA, NepeaaHHOoro B onnaTy MHBECTULUMOHHbLIX naes. Cnpasea-
nveas CTOMMOCTb UMYLLEECTBA, NepeaHHOro B onnaTy UHBECTULIMOHHBLIX NaeB, onpeaenseTcs C y4eToM anropuTMOB OLIEHKHU,
npeaycMoTpeHHbIX B HacToswwmx MNpasunax onpegenenns CHA.

MC®O - mexayHapogHble cTaHAapTbl UHAHCOBOM OoT4eTHOCTU. OnpeaeneHue cnpaBeasiMBo CTOMMOCTU aKTUBOB U BENU-
YMHblI 06A3aTenbLCTB NPOM3BOAUTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapTom ¢mHaHcoBon otdeTHocTn (IFRS) 13
"OueHka crnpaBeanvBov CTOMMOCTK", BBEAEHHLIM B AeNCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkazom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®eapepaumnmn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapogHbIX CTaHAapToB
uHaHcoBOW OTY4ETHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapTOB (hMHAHCOBOW OTYETHOCTY B AENCTBUE Ha Tep putopumn
Poccuiickon ®egepaumm n 0 NpUsHaHny yTpaTUBLUMMMK CUITY HEKOTOPbIX MPUKa30B (OTAENbHbLIX MONOXeHWUA NprKasos) MuHu-
ctepcTBa mHaHcoB Poccuiickont Penepaummy ¢ yueTom TpeboBaHuii Ykasanus LieHTpanbHoro BaHka Poccuickon ®epepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumeHsiemMble B COOTBETCTBUM C AEACTBYIOLLNM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHWUN NaeBbIX NHBECTULMOHHBLIX (DOHA0B.

CnpaBegnuBasi CTOMMOCTb PUHAHCOBOTO akTUBa ((hMHAHCOBOro 06si3aTeNIbCTBA) - 3TO LieHa KOTopas MOXeT ObITb Mo-
nyyeHa npu NpoAae akTvBa Unv ynnadyeHa npu nepegade obs3arenscTea B pe3ynbTaTe CAENKN, 3aKMYEeHHOW Mexay Hesa-
BMCVMbIMMW, XOPOLLO OCBEAOMIIEHHBLIMU U HE AENCTBYIOLLMMU MO AaBrNEeHNeEM 06CTOATENLCTB CTOPOHAMM, HA OCHOBHOM M
Hanbonee BbIrOAHOM pPbIHKE HA AaTy OLEHKM B TEKYLLUMX PbIHOYHBLIX YCcrnoBusix. CnpaBeanueBas CTOMMOCTb pacCuMTbIBaeTCs
6e3 yyeTa 3aTpart no caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HAMNOrOB, BKMOYEHHbLIX B CTOMMOCTb CAEIKU.

CnpaBe,u,nleaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeneneHa npu cnegyruwmnx ycrnosmax:

e KOTUPOBKA PMHAHCOBOIO MHCTPYMEHTa NyGnuKyeTcs Ha OCHOBHOM UMK Hanbonee BbIrOAHOM PbIHKE OAHHOMO MHCTPY-
MeHTa;

e [IeHeXHble MOTOKN B OTHOLLEHWUWN AOMTOBOr0 MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccunTaTh;

e  CyLIEeCTBYeT MoA€eNb OLEHKU, UCXOAHbIE AaHHblE A1l KOTOPO MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niogaemasn n goctynHaa 6upxeBas nroLlyagka — Toproeas niowanka poCCUMCKoN BUPXM U (UNN) MHOCTPaHHOM BUPXK,
3akpenneHHas B Mpaeunax onpeaenexHus CHA K KoTopoii y YNpaBnsioLLei KoMMIaHnM ecTb JOCTYM, Kak HanpsiMyto, Tak 1 Yyepes
(bMHaAHCOBLIX MOCPEOHMKOB, W HA KOTOPOW YNpaBnsaolWwas KOMNaHua MeeT BO3MOXKHOCTb PacrnopshxaTbCs akTMBOM (akTu-
BamMu). YkasaHHble GupkeBble MoLaakv NpuBeaeHsb! B NPUNOXeHUn 2,

AKTUBHBIN PLIHOK — PbIHOK, HA KOTOPOM OMepauun ¢ akTMBOM M 06513aTenbCTBOM MPOBOASITCS C AOCTAaTOYHOW YacTOTOM
M B JOCTATOYHOM 0Obeme, NO3BOMAILLEM NONyyYaTb MHOPMALMIO 00 OLeHKax akTMBOB UK 06s3aTeNbCTB HA MOCTOSHHOW

OCHOBe.



OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbIX) C HanbornbLUMM ANS COOTBETCTBYIOLLErO akTuBa unmn obsasatenscrea obbe-
MOM TOProB U YPOBHEM aKTMBHOCTMU.

KpeanTHbIN pUCK — pUCK BO3HUKHOBEHMWS NoTepb (YObITKOB) BCNeACTBUE HENCNOMHEHNA KOHTpareHToM 0653aTensCTB no Ao-
roBOpY, BKIOYas HeonnaTy KOHTpareHTOM OCHOBHOIO 40Mra /W NPoLEHTOB, NPUYNTAIOLLMXCA B YCTAHOBMNEHHbIN JOTOBOPOM
CPOK, a Takxe B pesyrnbTaTe U3MEHEHUs! OLLeHKN KpeAMTOCNOCOBHOCTY (KpeANTHOro pycKa) KOHTpareHTa (aMmMTeHTa).

KpeanTHbIN PENTUHT — MHEHME HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O CMOCOBHOCTN PENTUHIYEMOrO Nuua UCMOMHATD
npuHsiTble Ha cebs puHaHcoBbIE 06s13aTenbCTBA (O €ro KpeamnTocnocobHOCTU, PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBON YCTON-
YMBOCTM), BbIP@XXEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon penTUHroBow LKane.

YpOBHW LEH Npu onpeaeneHnn cnpaseanvMeon CTOMMOCT ONpeaensatTca B COOTBETCTBUN ¢ MexayHapoaHbIM cTaH4apToM
uHaHcoBou otyeTHoCcTH (IFRS) 13 «OueHka cnpaBeanvMBon CTOMMOCTUY, BBEOEHHbLIM B AENCTBME Ha TeppuTopumn Poccun-
ckon ®epepaumm npukasom MuHuctepcTa mHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBON OTHETHOCTU U PasbsicHeHun MexayHapoaHbIX cTaH4apToB PMHaHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopun Poccuinckon ®egepauunn 1 o NpU3HaHUKM yTPaTUBLLMMU CUIMY HEKOTOPLIX NPUKA30B (OTAENbHbLIX MOo-
noxeHun npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Penepaumn”.

UcxopHble aaHHble YPOBHA 1 - LieHOBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UNK 06513aTenbCTB, K KOTOPbIM OpraHn3auma nMmeeT OOCTyn Ha OaTy OLEeHKWU.

UcxopgHble AaHHble YPOBHH 2 - UIcxogHblE AaHHble, KpoOMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpble ABNAIOTCA
HabnogaembiMu, npAMO UM KOCBEHHO, B OTHOLLEHUN onpedenieHHOro aktnea unmn obsizaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HeHabrngaemble UCXOOHble AaHHbIE B OTHOLUEHWM onpeneneHHoro aktmea Unun obszartens-
CcTBa.

OnepauunoHHasa aebutopckas 3aA0MmKeHHOCTb — AebuTtopckas 3a00mKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B Xxo4e Hop-
ManbHOro onepauMoHHOro umkna, kotopast 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacTosAwmx Mpasunax
onpepeneHusa CYHA. [lonycTMMbIE CPOKM NMPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaLMoHHON eOUTOPCKON 3a40MMKEHHOCTU, He
AOMXKHbI NPUBOANTL K NPU3HaHWMIO 6e3HadexHON K MOMydYeHno 3aJ0MmMKEHHOCTH, a Takke K 0BeCLEeHeHN0 3a40MKEHHOCTM.
Takas 3a00mKeHHOCTb ByaeT peanuaoBaHa ynpasnsoLLen KoMnaHuen B NOfTHOM 06beMe B CPOKW, YKInaablBaloLmnecs B HOp-
MaribHY0 PbIHOYHYKO (MMM BHYTPEHHIOK) NMPAKTUKY B3aMMOLEMNCTBUS C KOHKPETHbIM BUAOM OebUTOPCKOM 3ad0ImKEHHOCTU.
YCTaHOBMNEHHbIE CPOKMN NPOCPOYKM U UCTMIONHEHUS 00813aTeNbCTB HE AOMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HAcTOS-
wmx MNpaeunax onpepenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOW YPaBrisioLWwen KOMMNaHum.

3kcnepTHOoe (MOTMBUPOBaHHOE) CyXKAEHUe — 3TO JOKyMeHTanbHO odhopMreHHOe NpodheccuoHaneHoe CyxaeHne Ynpaens-
toLLIe KOMMaHuK, coagepallee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 06 OLEeHKe crpaBeaivBoi CTOMMOCTI aKTMBOB, O BENUYK-
Hax, CMONb3yeMbIX B pacyeTe cnpaBensiMBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX NPU3HaHUA/MpeKpaLLeHns NpusHaHms
aKTMBOB/00S13aTENbCTB, O BbISIBNEHHbIX NPU3HAKax BO3HUKHOBEHMUS KpeaUTHbLIX PUCKOB M Mpounx obCcTosiTeNnbCTBaX, KOTopble
BNUSIOT HA OLEHKY crnpaBennBon cToumocTu B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro CyxxgeHus 4onycTuMo B Cry-
Yyasix, yCTaHOBMNEHHbIX HacTosilwmmMu Mpasunamu onpeneneHns CHA, a Tak e B MHbIX UCKIMIOYMTENbHbIX CIyvasx, koraa Teky-
Lne MeToabl OnpeaeneHns CrpaBeanvBo CTOMMOCTM akTuBa (00a3aTenbCcTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOSA-
TENbCTB NPUBOASIT K UCKAXEHMWIO CMpaBeasIMBON CTOUMMOCTM, a NPUMEHEHME MOTUBMPOBAHHOIO CyxaeHusi obecneynBaeT
HaflexHoe onpegeneHve cnpasennueo ctoumoctn cooteeTcTBum ¢ MCPO 13 n TpeboBaHusIM 3akoHofaTenbcTBa Poccuin-
ckon denepauun.

OBLLUME NOJNTOXEHUA

HacToswwwme MNpaBuna onpegeneHnsi CTOMMOCTU YACTbIX akTuBOB OTKpbITOro naeBoro MHBe CTULMOHHOTO choHAa
PbIHOYHBIX hMHaAHCOBBLIX MHCTPYMeEHTOB «[llepBas - lleButaH» (aanee — NN®) paspaboTaHbl B COOTBETCTBUM C YKa3aHNEM
Ne 3758-Y o1 25.08.2015, ®egepanbHbimM 3akoHOM «O6 MHBECTULMOHHBIX oHAax» N 156-D3 ot 29 Hoabpsa 2001 roaa (ganee
- PepepanbHbIf 3akoH "Ob6 MHBECTULIMOHHBIX (hoHAAxX") U MPUHATEIMU B COOTBETCTBUM C HUMW HOPMATUBHbLIMW aKTaMu.

HacToswwe MNpasuna onpeaenexns CHA coctaBneHbl B cOOTBETCTBMU ¢ MexayHapoaHbIMu cTaHAapTaMu onHaH-
coBoli oT4yeTHoCcTM (MCDO), BBEAEHHbIMY B AEWCTBUE Ha TeppuTopumn P® B YacTu, He NpoTMBOpeYalleln AeNncTByoLeMy 3a-
KoHopgaTtenbcTBy PO.

HacToswwe lNMpaenna onpegenenns CHA BcTynatoT B cuny ¢ aatbl Ha4ana oopmmupoBaHus oHaa.



HacToswwe lMpasuna onpegeneHns CHA onpegensior:

e nepuoamn4HocTe onpeaeneHus CHA 1 Bpemsi, N0 COCTOSHWMIO Ha KoTopoe onpegensetca CHA, nopsnok onpegeneHus
cpeaHerogoson CHA MNMN®;

e OPSAOK onpeferneHns aatbl U BDEMEHU, MO COCTOSIHWIO Ha KOTOpble OnpeaenseTcs CTOMMOCTb MMYLLLECTBa, nepe-
OaHHOro B onnarty MHBECTUMLMOHHBIX naes MNND;

e KpUTEpWM NpU3HaHWs (NpekpalleHns NpusHaHusa) akTeBoB (06a3aTenbCTB);

e MeTOoAbl OnpeaeneHns CTOMMOCTY akTUBOB M BENWYMH 00A3aTenbCTB, MOAENN OLIEHKM CTOMMOCTU LieHHbIX Bymar B
3aBUCUMOCTM OT BUaA aKTMBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00S13aTeNbCTB akTUBHBIMM;

e  KpuTepum Bblbopa cnocoboB U MOAENen OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTMBOB U 06A3aTenbLCTB, a
Takke nepeyeHb aKkTMBOB, NOANEXALLNX OLEHKE OLIEHLLIMKOM, U NEPUOAUYHOCTb NPOBEAEHUS TAaKON OLIEHKMU;

e  MOPSAOK KOHBEPTALUWN BEMUYMH CTOUMOCTEN, BbIpaXXeHHbIX B OAHOWN BantoTe, B APYrylo BanioTy;

e MOPSAOK (POPMMPOBAHMS pe3epBa Ha BbiNmaTy BO3HarpaXxaoeHusi, npeaycMOTPEHHOIO COOTBETCTBYHOLWMM fMuam
Mpasunamun OY NMUO;

e MOPSAOK YPErynupoBaHWsi pa3Hornacum Mexay ynpasnsitoLen KoMnaHnen u crneumann3mpoBaHHbIM 4eno3nTapmem
npv onpeaeneHnm CTOMMOCTY YACTbIX aKTUBOB.

Mpasuna onpepeneHuns CYHA MoryT Takxe onpeaensTs NOPAA0K OCYLLECTBNEHUA NHbIX NPoLeayp B Lenax pacyeTta
CYA NMN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas MNU® B cnyyasax, npegycMOTPeHHbIX 3aKOHOAaTeNbLCTBOM 1 HOpMa-
TUBHbIMK akTamu BaHka Poccun.

MameHeHns v gononHeHus B Hactoswme MNpasuna onpegenexnns CYA moryT 6biTb BHECEHBI B CIy4asx, yCTaHOB-
NEeHHbIX HOPMaTUBHbLIMW NPaBOBbIMU akTamu. B crnydyae HeoBx04MMOCTM BHECEHUS U3MEHEeHUI 1M gononHeHun B lNMpaBuna
onpepeneHna CHA K HUM npunaraeTcsi NOACHEHUE MPUYMH BHECEHUSA TaKUX U3MEHEHWI U LOMNOMHEHUI U yKa3blBae TCs Aarta
Havana NnpMMeHeHnst U3BMEHEHU 1 AONONHEHUN B HacToswue Npasuna onpegenexHna CHA.

NEPUOANYHOCTb ONPEOENEHUA CYA U NOPAAOK ONPEAENEHUA CPEAHEFOQOBOM CYA NMU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbio Beex aktuBoB MNP (nanee — akTuBbl), U BENUYMHON BCEX
06513aTenbCTB, NoAneXallnx UCNOSTHEHNIO 3a CHET yKasaHHbIX akTMBOB (fanee — 06s3aTenbCcTBa), Ha MOMEHT OnpeeneHuns
CHA.

CYA MO onpepensieTcsa no coctosHuUo Ha 23:59:59 paThl, 3a koTopyto paccunTbiBaeTcd CHA, ¢ y4eTOM AaHHbIX,
pPacKpbITbIX HA YKa3aHHY0 AaTy B JOCTYMHbIX AN YNPaBnaoLLen KOMMaHUm UCTOYHUKaX, BHE 3aBMCUMOCTM OT 4aCOBOrO Nnosca.

CUYA onpepnensieTcst He no3gHee paboyero oHs, CneayoLero 3a AHEM, No COCTOSIHMIO Ha KOTOPhIN OCYLLLECTBNAETCA
onpegenexne CHA.

CYA M onpepensieTca:

. Ha AaTy 3aBeplueHus (okoH4YaHus) oopmmpoBanus MNO;

. nocne 3aBepLUeHns (OKoH4YaHwus1) popmupoBaHus MAND - kaxabln pabounii oeHb;

. B Clly4yae MpMOCTaHOBIEHMS Bbl4auyn, noraweHmsi 1 obMeHa MHBECTULMOHHBLIX MaeB - Ha AaTy BO30OHOBNEHUS NX
Bblauyun, norawieHns n obmeHa;

. B cny4ae npekpatleHus MNP - Ha gaTy BO3HMKHOBEHMSI OCHOBAHUS €ro NpekpaLleHrs 1 Ha nocrnegHun paboymnin oeHb
Kakgoro KarneHgapHoOro Mecsila Ao KaneHgapHoro Mecsiua, NpeaLecTBYOLEro MecsiLy, B KOTOPOM MaeBOW MHBECTULIMOHHbIV
doHA uckntoveH 13 peectpa MNNO.

CpeaHerogosas CHA MNP (nanee — CI'CYHA) Ha ntobon aeHb onpegensaeTcst Kak oTHoleHne cymmbl CHA Ha kax-
Abl pabounii feHb KaneHgapHoro roga (ecnv Ha paboyun aeHb kaneHaapHoro roga CHA He onpegensnack - Ha NOCNeaHUN
AeHb ee onpeeneHns, NPeaLecTBYIOWMA TakOMy AHI0) C HaYana roga (C AaTtbl 3aBepLUeHns (OKOHYaH W) (hopMMpoBaHmus
naeBoro MHBECTULIMOHHOTO droHAa) Ao aatbl pacdeta CIT'CYHA k umcny paboumnx gHew 3a 3TOT nepuos.

B uensx onpegenenus CI'CYA paton, 3a kotopyto onpegensaetca CHA NN, noHMmaloTca Bce Aatbl onpeneneHns
CYA MNP, ykazaHHble B HacToswWwmx MNpaBunax onpegenexunst CHA.

CYA M, B ToM yncne CI'CHYA MNANO, a Takke pacyeTHasi CTOMMOCTb MHBECTMLMOHHOro nas MNP onpegenstoTtcsa
C TOYHOCTBIO 10 ABYX 3HAKOB NOCIie 3ansTom, C NPYMMEHEeHNEM NnpaBuil MaTeMaTUYECKOro OKPYrTIEHUS B BantoTe onpeaeneHms
CYA B cootBeTcTBUM C lMpasunamu Y M, gencteyowmmmn Ha aaty onpegenexdns CHA. B cnydvae ecnu B lNMpasunax OY
MN® He yka3aHa BantoTa, B koTopor onpegenstoTtca CHA, B Tom uucne CITCYA, unm pacyeTHas CTOUMOCTb UHBECTULMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpenenstoTcs B pyonsx.



KPUTEPUM NMPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KOHTponvpyemblin M B pesynbtaTte NpoLnbIX COOLITUA, OT KOTOPOro OXWAAETCS NPUTOK
3KOHOMMWYECKNX BbIroA B ByayLuem.

AKTMBbI NPU3HaKTCA B TOM Clly4ae, eCinii OHU NMoJ1y4yeHbl B pe3yJibTaTe NpoLsibiX cobbITniA, KOHTpONnpyembl, Mnno
HeceT BCe OCHOBHblIE PUCKWU, N OXnaaeT NoNny4nTb BCe OCHOBHbIE BbIro4bl OT MCMOJIb30BaHUA OaHHbIX aKTUBOB B 6y/.1yu.leM, a
MX CTOMMOCTb MOXET ObITb HageXHo onpepgeneHa.

0O653aTenbCTBO — 3TO CyLLlecTByoWaa 06593aHHOCTb, BO3HMKaOLas U3 NPOoLUbIX cOObITUIA, B pedynbTaTte MUCMor-
HEHWs1 KOTOPOW OXxumaaeTcs BblObiTMe n3 PoHOa pecypcoB, 3akmoyaoLmx B cebe SKOHOMUYECKNE BbIroabl.

KpvTepuu npusHaHms (MpekpalleHns NpusHaHusa) akTMBoB 1 0693aTenbCTB npeacTaBneHsl B [Mpunoxennn 1.

METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJILCTB

CTOMMOCTb aKTMBOB M BenvyMHa 06513aTenbLCTB onpenensTcs No crnpaseinivMBon CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CToMMOCTb aKTuBa MOXeT onpedensTbCs Ha OCHOBaHWMM OTYeTa OLEeHLUMKa, eCrv Takon OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHUWN KOTOPOTrO CO CTOPOHbI CaMOPErynnpyeMbIX OpraHn3aLnii OLEHLLMKOB He MPUMEHANNUCL B TEYEHNe AByX neT
B KOnM4yecTBe AByX 1 6onee pa3 Mepbl AMCLUNINHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble PeaepanbHbiM 3akoHom "O6 oue-
HOYHON AesTenbHocT B Poccuiickon ®epepaumn”, a Takke BHYTPEHHUMU OOKYMEHTaMn camoperynmpyemMbiX opraHusaummn
OLIEHLLMKOB, U CTaX OCYLLECTBNEHUS OLlEHOYHOW AesATENbHOCTN KOTOPOro COCTaBMNAET He MeHee Tpex MeT, a TaK Xe UMeoLLnM
KBanuUKaUMOHHBIN aTTecTaTt N0 COOTBETCTBYIOLLEMY HaMPaBlEeHWNIO OLEHOYHOW AeATeNbHOCTH.
B cnyyae onpegeneHnsi CTOMMOCTH aKTBa Ha OCHOBaHUM OT4eTa OLeHLUMKa AaTa OLEHKN CTOMMOCTY AOSKHA ObliThb
He paHee LeCTN MecsLeB A0 AaThl, N0 COCTOsIHMIO Ha KoTopyto onpegensaetca CYA. Mpy 3ToM CTOMMOCTb akTuBa onpeaens-
€TCSA Ha OCHOBaHWMW JOCTYNHOro Ha MOMeHT onpefeneHns CHA oTyeTa oueHLUMKa C 4aTon oueHKn Hanbonee 6nm3kon k gaTte
onpeaeneHnsa CTOMMOCTW akTuBa, COCTaBIIEHHOro ¢ cobnioaeHnem TpeboBaHMin HOPMATUBHBIX NMPaBOBbIX aKTOB.
Ha ocHoBaHuM oT4yeTa oueHLLMKa onpeaenseTcs cnpaBeanmBas CTOMMOCTb MO CREAYIOWUM akTMBaMm:
e LleHHble Bymarn, no KOTOpbIM B COOTBETCTBMU C HacToAwmmu Mpasunammn onpegeneHns CHA OTCyTCTBYIOT UHblE
€nocobbl OLEHKM;
e [lebutopckas 3a40MmKeHHOCTb, B CyYae HanmuMuvs Mpu3HakoB 0GeCLEHEHUS U HEBO3MOXHOCTU NMPUMEHEHNS MHbIX
MeTOA0B onpeaeneHns cnpaBeanvBo CTOMMOCTW.

MOLEJIN OLUEHKN CTOMMOCTU LLEHHbIX BYMAI

[Insa oueHkn cnpaBefnvMBON CTOMMOCTU LEHHbIX BymMar Mcnonb3ylTca NcxogHble AaHHble ypoBHSA 1, 2 u 3. Mpu aTom
HanbonbLMA NpUOpPUTET OTAAETCH LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) akTUBHbIX PbIHKOB (MCXOOHble AaHHble
YpoBHSA 1) 1 HAUMEHbLUWI NPUOPUTET - HeHabNogaeMbIM UCXOAHBIM AAHHBIM (MCXOAHbIE AaHHbIe YPOBHSA 3).

BbiGop yMeCcTHbIX METOAOB U MOAEeNel onpeaeneHunsi cnpaBea/IBo CTOMMOCTH LieHHbIX OyMar 1 UCTOYHMKOB MCXOAHbIX AaH-
HbIX, He0BX0AMMBIX A4S ONpeAeneHus cnpaseanvBo CTOMMOCTY, 3aBUCUT OT A MNCTBYIOLLMUX OrPaHNYEHNIN Ha PacnopsikeHne
LeHHbIMK Bymarammn Ha coOTBETCTBYOLLUX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro Buaa unm ogHoro 1 Toro Xe Bbinycka
HaanexuT onpeaensTs C UCNOMNb30BaHNEM OTNNYAIOLMXCA (PasHbIX) METOA0B ONpeaeneHnss CTOMMOCTN N MCTOYHUKOB AaH-
HbIX, KOTOpPble Hanbonee yMecTHbl B AaHHbIX 0BCTOATENbCTBAX, C Y4ETOM KpUTEPUEB, OTPaxatoLmx CNocoBHOCTL pacnopsi-
XaTbCs UeHHbIMK Bymaramu. K Takum Kputepmsm MoryT OTHOCUTLCS, B TOM YMCME MECTO XpaHeHus LeHHon Bymarn; 4encTBy-
foLLne orpaHnYmTENbHblE Mepbl, BBEAEHHbIE B OTHOLLEHWW BNaAenbLa LeHHbIX Oymar (MHOro nvua, oCyLLecTBNSAI0LWero npasa
no ueHHbIM Bymaram) nMbo MHOro nuua (opraHnsaummn), B KOTOPOM (KOTOPOW) yYMUTBIBAKOTCA Npasa Bnagernbsua LeHHbIX bymar,
cocTasnsaLwmx umylectso NMN®; gocTynHoCTe BMPX K (MNK) TOProBbIX NOLWAAOK Ans 6PoKepoB, C KOTOPbIMW 3aKMOYEHbI

YK A.Y. MN® cooTBeTCTBYOLLME OOTOBOPbI (COrNnalleHus).



AKTUBHbIM PbIHKOM 415 LLeHHOW Bymaru, oMyLLEeHHON K Topram Ha POCCUIACKOW MM MHOCTPaHHOW Bupixe npusHa-
eTca AocTynHas v Habnogaemasn bupxxesas nnoLiagka B cliyyae 0gHOBPEMEHHOro COBMoAeHNs HKenepeymcrieHHbIX ycro-
BUIA:

e LieHHasa bymara gonylieHa K Topram Ha POCCUIACKOW Uy MHOCTPaHHOW Bupxe, npveeaeHHoW B MpunoxeHun
2, v Ha 3aTuXx Bupikax ynpasnsaoLas KOMNaHns nMeeT BO3MOXHOCTb pacnopsKaTbCs LeHHOW Bymaron, B TOM
yucrne ¢ yyactmem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeanMBoi CTOUMOCTN NPU HAaNU4Mmn HeHyneBoro oob-
ema ToproB Ha gaTty onpegeneHns CHA (B crniyyae, ecnu Ha Bcex AOCTYMHbIX U HabnogaeMbix GUpxeBbIX
nnowiazkax obin HETOProBbI AeHb Ha Aaty onpegeneHms CHA — aHanusmpyroTca faHHble NocrneaHero Top-
rOBOrO AHSA Ha AaHHbIX NOWaaKax, NPeALecTBYIOLEro HeTOProBoMYy);

e konuyecTBo caenok 3a nocriegHve 10 (JecaTb) TOProBbiX AHEN B pexunmMe OCHOBHbIX ToproB — 10 (OecaTs) n
bonee;

e  COBOKYMNHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MaTecoT TeicaY) pybnen
(unn cooTBeTCTBYIOLWNIA PybneBbIn akBMBaNeHT no kypcy baHka Poccun Ha paty onpeaeneHvs akTMBHOMO
pbiHKa (gaTy onpegenexusa CHA), ecnu o6bemM caenok onpeaeneH B UHOCTPaAHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpegenexHus CHA Ha kakon-nmbo bupxke He NPOBOAWMMUCE TOPrU, ANS ONpeaeneHnst akTue-
HOCTV pblHKa MCMOMb3YTCA AaHHbIe 3TOW BMPXK NO NocneaHemy GnunxanluemMy TOproBoMy AHIO.

KpuTepuin o konudecTBe coenok NpUMEHsIETCS B Crlyvae, eCni Ha BCEX JOCTYMHbIX HabnioaaeMbIX pbiHKax, Ha KOTo-

pbix TOpryeTcs UeHHas Bymara, B JOCTYMHbIX MCTOYHMKaX MHOPMaLmUM eCTb JaHHbIE O KONnyecTBe caenok. B otcytcTeum
KpUTEPUsi O KONMMYeCcTBe cAEeNoK xoTs Obl HA OAHOM AOCTYNHOM HabnaaeMoM pbiHKE ANst ONpefeneHns akTMBHOro pbiHKa
NPYMEHSIETCS TONBKO KpUTEPUIA COBOKYMHOIO o6bema caenok 3a nocnegHue 10 ToproBbix AHEW, KOTOPbIV AOMKEH NpeBbILLaTh
3 000 000 pybnen (unun cooTBeTCTBYIOLLMI PyBNeBLIN aKBUBANEHT Mo Kypcy baHka Poccun Ha paaty onpegeneHuns akTMBHOMO
pbiHKa (gaTy onpegenexHua CHA), ecnu obbem cAernok onpeaeneH B MIHOCTPaHHOW BarntoTe).
B cnyuae, ecnu ueHHasi Gymara TopryeTcsl Ha poCCUIACKON Brpxe B OCHOBHOM peXxume TOProB C pacyeTamu B pyonsax n B
WHOCTPaHHOW BanioTe 1 Takne pexumbl TOProB AOCTYMHbI AN COBEPLUEHUS COENOK 3a c4eT umyllectsa MNP, To coBOKynHbIN
o6bem caoenok 1 KonMyecTBo cAernok onpeaensieTcs no obwemy obbemy TOpros ¢ pacyeTamv B pybnsx 1 B UHOCTPaHHOM
BanrTe.

OnpepeneHve akTUBHOIO pbiHKA OCYLLECTBNSAETCH C y4ETOM TOr0, YTO BO3MOXHOCTb MCMONb30BaHWS AaHHbIX NOCnen-
HEero TOProBOro AHA Ha TOProBbIX NMOLWAAKax He MPUMEHSIETCS B CIlyyae, Korga HeTOpProBbii AeHb (M OTCYTCTBUE TOPrOB Ha
(hOHZ0BOM pbIHKE) CBSA3aH C NPUOCTAHOBKOW TOProB Mo pelueHuto baHka Poccumn, npuocTaHoBKOM TOProB B CriyYae JOCTUXeE-
HUS YCTAHOBITEHHbIX OMpPXKel MOPOroBbIX 3HAYEHUI UMN UHBIMU COOBLITUSIMU (COrMacHO MOTUBMPOBAHHOMY CYXKAEHMIO yrpaB-
nsoLWen KoMnaHum), cnocobHbIMK CYLLLEECTBEHHO NMOBNUATL HA U3MEHEHWE CNpaBeafIMBON CTOMMOCTU B TaKOW HETOProBhbIiA
AeHb M0 CPpaBHEHWIO C MOocneaHMM TOproBbiM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENBCTBA NPUBOASAT K 3aTPYOHEHUIO
(HEBO3MOXHOCTW) onpegeneHns cnpaBeasiIBo CTOMMOCTU akTUBOB, YNpaBnsiolasa KoMnaHnst obszaHa nprocTaHOBUTb Bbl-
Aadvy, noraileHve u 06MeH NHBECTULIMOHHBIX NAeB NaeBoOro MHBECTULMOHHOIO (OOHAA MO NPUYMHAM, HE 3aBUCSILLIUM OT yrpas-
nswLen komnaHum, 6e30THOCUTENBHO TUMa NaeBOro MHBECTULMOHHOMO hoHAA U HE3ABUCUMO OT (PaKTUYECKOro NpoBeaeHUst
npoweayp no Bbigaye, noraweHuto 1 06MeHy MHBECTULIMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHUSA 06513aHHOCTU MO NPUOCTaHOB-

JTEeHUtO.

[nsa oueHkM cnpaBegnIMBON CTOMMOCTU LIEHHBIX GyMar OCHOBHbIM PbIHKOM MpU3HaeTCs:

OCHOBHOW pbIHOK Ans LEeHHbIX 6ymar MopAaoK NpU3HaHUS pblHKA OCHOBHbIM
B uensx Hactoswwux MpaBun onpeae-
neHunsa CHA




[Ana poccMNCKUX LieHHbIX bymar

(3a ucknroyeHnem o6nuraymMn BHeLHUX
o6nuraunoHHbIX 3ammoB Poccuickon
®depepauum u LeHHbIX bymar mexpayHa-
POAHbIX KOMMaHWUW)

MockoBckas 6V|p>|<a, ecnu Mockosckasi Gl/lp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckas Gupxa He SBMSeTCA akTUBHBbIM PbIHKOM — pOC-
cuiickas bupxxeBas NoLlagka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH HanbonbLwmi obLWKnn 06beM CAENOK NO KONMMYECTBY LIEHHbIX Oymar 3a
nocnegHue 30 (TpuauaTtb) TOproeBbIX AHEW, BKMOYas AaTy OLEHKW, NO CO-
CTOSIHUIO Ha KOTOPYIO onpenenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM UHOPMaLmm 06 o6beMe coenokK Mo KONNMYECTBY LIEHHbIX Oy-
Mar ncnonb3yeTcst uHdopmaumsi 06 o6beme coenok B AEHEXKHOM BbIPaXEHNUN.
Mpu paBeHcTBE 06bEMA COEMNOK HA Pa3NMNYHbBIX TOProBbIX NMoOLWaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs ToproBasi Mnowaaka ¢ HaMbomnbLIMM KONMYECTBOM
COErnokK 3a AaHHbIN Nepuoa.

OnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM 4ucne Ansa oo6nurauun
BHEWHUX OONMUrauMoHHbIX 3auMOB
Poccuinckon ®Pepepauuun, [ONTOBbIX
LeHHbIX Oymar WHOCTPaHHbIX TFOCYy-
hapcTB, eBpooGNUraumMn UHOCTPaAH-
HbIX 3MMWUTEHTOB, LEeHHbIX Oymar mex-
AyHapoAHbIX (PUHAHCOBLIX OpraHu3a-
LUMA, LEeHHbIX BGymar MeXayHapoAHbIX
KOMMNaHWNA, [ONYLEeHHbIX K TopramMm Ha
OpraHM30BaHHbIX TOProBbIX Nrowaa-
Kax

MHocTpaHHasa nnm poccuiickas bupka 13 Yncra akTMBHbIX PbIHKOB, MO KOTOPOW
onpepneneH HanbonbLwmin 06 06BLEM COEMNOK MO KONMUYECTBY LIEHHbIX Oymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKMOYasa AaTy OLEHKN, NO CO-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLun 06 o6bemMe CAEMNOK MO KONMYECTBY LIEHHbIX Oy-
Mar nucnonb3yeTcst MHpopmaums 06 oobeme coenok B 4EHEXHOM BblpaXKeHNM.
Mpu aTom BenuuMHbl 06bEMa cOenok B BarntoTe KOTUPOBKM MEpeBOAATCS B
pybnu no kypcy baHka Poccumn Ha gaty onpegenenust CHA. Mpu paBeHcTBE
ob6bema caenok Ha pasnUYHbIX TOProBbIX NIoLaAKax OCHOBHbLIM PbIHKOM CYU-
TaeTcsa Toproeas nnoiagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

Onsa ueHHbIX 6ymar UHOCTPaHHbIX
3MUTEHTOB, OGNUraumm BHeWHMUX 06-
NUraumoHHbIX 3anmom Poccuickon
®depepauum, 4ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyfapcTB, eBpoo6nu-
rauM MHOCTPaHHbIX 3IMUTEHTOB, AOJ-
roBbIX LeHHbIX 6ymMar UHOCTPaHHbIX
rocyaapcTs, LLleHHbIX 6ymar mexayHa-
POAHbLIX (PMHAHCOBLIX OpraHu3aUui,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX NiowaaKax, 4OCTyNHbIX YnpaB-
nsowen KomnaHum

BHebupxeBoi pbIHOK.

[Ins oueHkn cnpaBeasIMBO CTOMMOCTM LIeHHbIX GyMar UCnorb3ytoTCs MOLENMW OLEHKM CTOMMOCTU LiEHHbLIX Bymar,
Ansi KOTOPbIX ONpPeAeNneH akTUBHBIA PbIHOK, U MOAENM OLEHKM CTOMMOCTU LiEHHbLIX Bymar, Ans KOTOpbIX He onpeaereH akTuB-
HbI PbIHOK, a Takke MOAENV OLEHKM, MO KOTOPbIM OMNpeerneH aHanormMyHbIin akTuB.

Mopgenu oueHKN CTOMMOCTH LieHHbIX 6ymar, Ans KOTopbIX onpeaenseTcs akTMBHbIN GupXeBoM pbIHOK (1-# ypo-

BeHb)

LieHHble 6ymaru

Mopsaok onpeaeneHusa cnpaBeaiMBoO CTOUMOCTHU

LleHHas 6ymara poccum-
CKOro 3MMuTeHTa 3a Uc-
KMOYEHNEM LIEHHbIX By-
Mar MexayHapoAHbIX
KOMMNaHun

puteTa):

[nA ueHHbIX 6ymar pOCCUIMCKUX 3MUTEHTOB, 3a UCKNIOYEHUEM oGnuUraLmn poccMmcKnx
3MUTEHTOB.

[na onpegeneHuns cnpaBegnuBON CTOMMOCTW MUCMOMb3YTCHA LieHbl OCHOBHOMO pblHKA (M3
yncna akTUBHbIX POCCUMNCKMX BMpX), BoiOpaHHble B criegylowem nopsake (yobiBaHus npuo-
e  LieHa 3aKpblTUS HA MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKOM BUpxu Ha aaTty

onpepenexnsa CHA npu ycnoBvm NoaTBEPXKOEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITWsi NPU3HAETC KOPPEKTHOM, €CIN PacKpbIThl AaHHbIe 06 06beMe TOpros 3a AeHb
1 06bEeM TOProB He PaBeH HYIIO U Takasi LieHa 3aKpbITUS He paBHa HyrHo.




e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHUsl TOProBOW CECcCUM POCCUNCKOMN
Gupxu Ha aaty onpegenenus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUsi TOProBOM CECCUM POCCUNCKON BUpxu Ha
Aaty onpegenenus CHA npuw ycnosum NogTBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpefeneHHasi Ha aaty onpegeneHns CHYA, npuaHaeTcs KOPPEKTHOW, ecrni oHa
HaxoOuTCA B MHTEpBarne Mexny MUHUMAanNbHON U MakCUMarbHON LieHaMM COENoK Ha 3Ty e
faTy aTol e BUPXKK;

Onsa obnuraumMm pocCUMNCKUX IMUTEHTOB.

[ina onpegeneHuns cnpaBeAsIBON CTOMMOCTU UCMOMb3YOTCS Crieyrowme LeHbl OCHOBHOTO
pblHKa (M3 YMCna aKTUBHBIX POCCUACKNX OUPX), BeIbpaHHble B crnegytoLlemM nopsiake (yobisa-
HUSI NpyopuTeTa):

e CpedHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHWUsi TOProBOM CECCUN POCCUNCKOMN
6upxu Ha aaty onpeaenexus CYA,;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCUMU POCCUINCKOWM BUpXU Ha
naty onpegenexna CHA.

Ecnu ueHHasi Gymara TOpryeTcsi Ha pOCCUICKON GUpXke B pexxMmax TOpProB C pacyeTaMu B
pyGrsiX M MHOCTPAHHOW BartoTe, U Takast Gupka Npu3HaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ansa Bblbopa cnpaBeannBoi LeHbl UCTMONb3YTCA NPUOPUTETHO LieHbI TOTO pexuma TOpros,
1Mo KOTOPOMY Ha AaTy OLEHKU onpeaeneH HambonbLMii 0GbeM No KpUTEPUAM BbIGopa OCHOB-
HOrO PbIHKA, YCTAHOBMEHHBLIM B HacTosiweM [pUnoXeHnn Ans POCCUNCKUX BUPIKEBbLIX No-
LafoK.

B cnydae, ecnu HM ogHa U3 LeH No BbIOpaHHOMY pPeXxumMy TOProB B ONpeaereHHon BanoTe
He MOXeT ObITb MCMONMb30BaHa Ha 4aTy OLEHKM, TO UCMONb3YIOTCS LEHbl HA Ty e gaTy no
peXxumy TOproBs B ApYroi BantoTe ¢ 06bEMOM TOProB Mo KpUTEPUSAM BbIOOPa OCHOBHOIO pbiHKa
B NOpsifiKe YMEHbLUEHUS.

CnpaBeanueast CTOMMOCTb AONTOBOW LieHHOM Oymaru onpeaenseTcs ¢ y4eTOM HaKOMIEHHOro
KYMOHHOro fioxoAa Ha aaty onpegenexus CHA.

Ecnu Ha gaTy onpegeneHuss CHA oTCYTCTBYHOT LieHbl OCHOBHOIO pbiHKa, AMs ornpeaeneHus
crnpaBeanMBon CTOMMOCTU LIEHHOV Gymari npuMEHSIHOTCS MOAENM OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHS1, 32 UCKIOYEHMEM ClyYast, KOr4a OTCYTCTBME PbIHOYHBIX LIeH 0BYCNOBeHO
HETOProBbIM IHEM OCHOBHOIO pbiHKa. B 3Tom crnyyae Ha gaty onpegenenus CHA gonyctumo
MCrosb30BaTh LieHbl NOCMEeAHEr0 TOProBOro AHA OCHOBHOWM GUPXXM.

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

e [ONroBble LeHHble
Gymaru uHocTpaH-
HbIX rocyaapcTB;

e eBpoobGnUrauuu MHo-
CTPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymarm
MeXayHapoaHbIX
cduHaHcoBbIX opra-
HU3auun

LieHHble Bymaru mexay-
HapoAHbIX KOMMaHW1

O6nuraunm BHeLHUX
006nUrauMoHHbIX 3aMMOB

YcnoBus 1 Nopsiiok onpeneneHust cnpaBeannBoi LeHbl 1 ypoBHS C y4eTOM KpUTEPUEB, Xa-
paKkTeEpPU3YHOLLMX BO3MOXHOCTbL PaCMOpPsiKEHUST LieHHbIMKM Oymaramu, npeactaeneHsl B MNpu-
JIOXeHUn 5.

OcobeHHOCTY BbIGOpa LiEHbI, eCNni LieHHasi Bymara TopryeTcst Ha pOCCUIACKON BUpPXKe B PEXK-
Max TOProB C pacyeTaMu B pybrnsix M MHOCTPaHHOW BasntoTe:

Ecnun ueHHaa Gymara TopryeTcs Ha poccuickon Bupxe B pexumax TOpros ¢ pacyetamv B
pybnsix 1 NHOCTPaHHOW BanioTe, U Takas Gupxxa NpM3HaHa akTMBHLIM OCHOBHbLIM PbIHKOM, TO
Ans Bblbopa crnpaBennvMBon LieHbl UCMOSMb3YTCA NPUOPUTETHO LiEHbI TOrO pexvmMa TOpros,
No KOTOPOMY Ha AaTy OLEHKW onpeAeneH HavbonbLwmn o6bem No Kputepusam Beibopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHbIM B HacTosiLeM [NpuUnoXeHnn Ans MHOCTPAHHbLIX AMUTEHTOB. B
cnyyae, ecrnv Hu ofHa M3 LieH Mo BbIGpaHHOMY pexvMy TOPros B OnpeaeneHHon BanoTe He
MOXeT 6bITb MCNOMb30oBaHa Ha AaTy OLEHKW, TO UCNOMb3YIOTCA LieHbl Ha Ty e AaTy no pe-
XXMMy TOProB B ApYron BantoTe ¢ 06beMOM TOProB No KpUTEpMSM BbibOpa OCHOBHOTO pPbIHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBegnueast CTOMMOCTb AONTOBOW LieHHOM Oymaru onpeaenseTcs ¢ y4eTOM HAaKOMIEHHOrO
KYMOHHOro Aoxo4a Ha aaTty onpegenerna CYA.

EcnnHa aaTty onpepgeneHna cnpaae,u,nmaoﬁ CTOMMOCTU OTCYTCTBYHIOT LieHbl OCHOBHOIO PbIHKa,
Aanga onpegenednsa CI'IpaBe,D,ﬂVIBOIZ CTOMMOCTM LIEHHON 6ymarm NPUMEHAKTCA MOAeNTN OLEHKU




Poccuinckon ®enepaumnn
(rOBO3 P®)

CTOMMOCTU LiEHHbIX Gymar 2-ro YpoBHS, 3@ UCKIMOYEHNEM Cryyasi, Korga OTCYTCTBME PbIHOY-
HbIX LieH 0BYCNoBNEHO HETOProBbIM AHEM OCHOBHOIO pbiHKAa. B 3ToM crnyyae Ha gaTy onpe-
JeneHvsi cnpaBeanvBoii CTOMMOCTU JOMYCTUMO UCMOMb30BaTh LieHbI NOCHEAHErO TOPrOBOrO
[HS1 OCHOBHOW GUPXM.

Moaenu oLieHKM CTOMMOCTH LiEHHbIX Oymar, Ans KOTOPbIX OnpeaenseTcA akTUBHbIA BHEOUPXKEBOMN PbIHOK WMNK
ANA KOTOPbIX UMeloTCA Habnogaemble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHSI (2-W ypoBeHb)

LieHHble 6ymaru

Mopsipok onpegeneHns cnpaBealiMBoO CTOMMOCTH

LleHHas 6ymara poccui-
CKOro aMuTeHTa 3a uc-
KIMIOYEeHUEM LIeHHbIX Oy-
Mar MexayHapoAHbIX
KOMNaHun

Onsa o6nurauni pocCUUCKUX IMUTEHTORB (32 UCKNIOYeHUeM ob6nuraumn BHeLWHUX o6-
NUrauMoHHbIX 3anmMoB Poccuiickon depepauum):

OnpepgensieTcsi C UCMOMNb30BaHWEM YKa3aHHOrO Hbke npuoputeTa LeH C y4eTOM Hanmmuusi
[0CTyNa K ykas3aHHbIM LieHaM, a TakXe peneBaHTHOCTU MCXOAHbLIX AaHHbIX 1 METOAMK pac-
yeTa, NPUMEHSEMbIX NPY pacyeTe YKasaHHbIX LieH NOCTaBLyMKaMU C y4eTOM OrpaHnyeHuni
Ha pacnopsixeHune LeHHbiMu Bymaramu. Cnpaseanveas CTOMMOCTb [OMTOBOWN LIEHHON Oy-
Marn onpepenseTcs C y4eTOM HaKOMMEHHOro KynoHHOro AoxoAda Ha AaTy onpefeneHus
CYA.

- Llena, paccuntanHas HKO AO HP[ no metoaukam, yteBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHas no  wmetogy 1 wnn  metogy 2 (N0 ybbiBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsist MHOMKaTUBHasA LeHa, onpegeneHHas no metoauke « Chonds Estimation On-
shorey, packpbiBaemas rpynnow KOMMNaHunn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WNnpekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS (no vMcxogHbIM OaHHBIM,
OTHOCSALUMMCS K 1 Mnun 2 ypoBHIO (Mo ybbiBaHUIO)), packpbiBaemas MHOpMaLMOHHO-aHanm-
Tuyecknm npogyktom RuData Price MexagyHapoaHon nHpopmaumoHHon rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LleHa, onpegeneHHas No MOAENW OLEHKM ANsl LEHHbIX OyMar, HOMMHUPOBAHHBIX B py6-
nsx, B cooTBETCTBUM C [MpunoxeHvem 3 (Moaernb OUEHKN MCMOoNb3yeT NCXOAHbIE AaHHble 2-
ro YpoBHsi B Clly4ae OTHeceHus obnmrauum k pentuHrosor rpynne |, 1l unu i)

I'Ipvl OTCYTCTBUU HeobxoaMMbIX AaHHbIX AnS pac4yeTa CTOMMOCTH, CnpaBeannBasa OUEHKa
onpeaendaeTcs Ha 3-M YPOBHE OLIEHKM.

CnpaBeanueasi CTOMMOCTb JOMFOBON LiEHHOW Bymarn onpefenseTcd ¢ y4eTOM HaKOMeH-
HOro KynoHHOro Aoxo4a Ha aaty onpegeneHusa CHA.

B cnyvae oTCyTCTBUSI YKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHAOPMALMOHHBIX CUCTEMAX B
CBS31 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeAEensaTCa pacyeTHbIe
LeHbl, ANS uenen onpegeneHns cnpaBeanuBoii CTOMMOCTN akTMBOB MCNOMb3yeTcs LieHa,
paccyMTaHHasa no utoram NocneaHero ToproBoro AHA. Takor NoAxo4 UCnonb3yeTcs B OTCYT-
cTBUe coObITUIA, KOTOPbIE MOMMMN CYLLECTBEHHO MOBMAMATbL Ha 3HAYeHWe pac4eTHOW LieHbl B
HEeTOproBbIv AEHb.
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LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LeHHble
6ymMaru MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymaru Mex-
AyHapoAHbIX PUHaH-
COBbIX OpraHusauumn

LieHHble 6ymaru mexay-
HapoAHbLIX KOMMNAaHUN

O6nurauuu BHeLWHUX oo-
JIUrauMoHHbIX 3aMMOB
Poccuickon Pegepaummn
(rOBO3 P®)

LleHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUN

[nsa onpeneneHys cnpaBeaiMBoM CTOMMOCTY 06nmraumin pocCUACKNX IMUTEHTOB, Nprobpe-
TEHHbIX NpU pasmMeLleHnm (B TOM YMcne 3amMellaroLmx obnuraumn, onnarta KOTopbix Npu nx
pasmMeLLeHnM OocyLecTBnseTca eBpoobnuraumami (B TOM 4ucne B cryyae nepegayu
(YCTynKku) BCEX MMYLLECTBEHHbIX U MHBIX NPaB Mo eBpoobnuraumsm poCCUCKUM topuanye-
CKMM Nnuuam)), B OTHOLLEHMM KOTOPbIX Oblna 3aknioyeHa caenka no npruobpeTeHunto LeHHbIX
BGymar ¢ aMUTEHTOM MK NpodeCCUOHanNbHbLIM Y4aCTHUKOM pbIHKa LIeHHbIX GyMar, oka3biBa-
HOLLMM SMUTEHTY YCMyrM NO pasMeLLEeHUIO LIeHHbIX Gymar 0T CBOEro MMeHU, HO 3a CYET U Mo
NMOPYYEHU0 SMUTEHTA, NMOO C MOGBLIM APYrM TPETbMM NULOM B NEpUOA C AaTbl Havana
pasmeLLeHns No faTy OKOHYaHMsA pa3MelleHns (aanee — LeHHble Bymaru, nprobpeTeHHble
npv pasmeLLeHun), ¢ gaTtel NpuobpeTeHna n 4o AaTbl OKOHYaHWUSI pa3MeLleHUs UCMnonb3ay-
eTcs LeHa pasMelleHnst (ans JONroBblX LEHHbIX Oymar — LeHa pasmeLleHust ¢ y4eToM
HaKOMMEHHOrO KYNMOHHOIO 10X0Aa, ECMNW HaYMCIIEHUE KYMOHHOro 4oxoda 3a nepvos pasme-
LLIeHUs1 NPeyCMOTPEHO YCIMOBUSIMI pa3MeLLLEHUS UMK UHBIM JOKYMEHTOM).

[nsa onpenenexHvs cnpaBefIMBON CTOMMOCTU LiEHHbIX Bymar, npuobpeTeHHbIX Npy pasme-
LLeHnn, ¢ aaTbl, cneayoLlen 3a AaTo OKOHYaHUS pasMeLleHns, U 40 NosBreHus ueH 1-ro
YPOBHSI UMK LEH, ONPEAENEHHbIX C Y4ETOM UCXOAHbIX AaHHBIX 2-T0 (32 UCKIMOYEHNEM LIEHDI,
onpenensiemMor No MoAenn OLEHKM Ang LeHHbIX 6yMar, HOMMHMPOBAHHbIX B PyOrisix, B COOT-
BeTCTBMM C [punoxeHuem 3), NpUMeHseMbIX 5151 OLEHKN 0bnuraumin pocCUNCKNX SMUTEH-
TOB B COOTBETCTBUM C HacToswmmu Mpasunamm CHYA, Ho He 6onee 10 paboumnx gHen ¢ aaTbl
OKOHYaHWsI pa3MeLLeHUsi, UCNOoSb3yeTCs LieHa pas3MeLLeHnsi, CKOPPEKTMPOBaHHasA Mponop-
LMOoHarnbLHO U3MeHeHU0 3Ha4YeHNsi 6e3pMCKOBOI CTaBKU LOXOAHOCTU CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYHLLMI CPOKY A0 AaThbl norawieHus (odepTbl) LeHHoW Bymaru.

B kayectBe 6e3pnCKOBOI CTaBKM JOXOAHOCTM CTPAHbI PYCKa NCNOMb3YOTCH:

1) [nsa ueHHbIX Bymar, HOMMHMPOBAHHbLIX B POCCUNCKUX Pybnsax — cTaska
KpmBon BeckynoHHom goxoaHocTn MockoBckon Grpxm[1]

2) [nsa ueHHbIX Bymar, HOMWHWPOBAHHbLIX B amMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMepUKaHCKUM rocyaapcTBeHHbIM obnuraumsam(2]

3) [ns ueHHbIX Bymar, HOMUHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsam c

pentnHrom AAA EBpo30HbI[3]

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

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

rates/pages/TextView.aspx?data=yield

Bl NcTouHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[ns pacyeta BbibupaeTca COOTBETCTBYIOLLAA PacKpbITas CTaBka Ha CPOK, MaKkCUMarbHO
NPMBNWXEHHBIN K CPOKY A0 AaTbl norawexHus (unu ao nwkaniwen aatel odepTsl, Npeay-
cMaTpuBaloLL e norallexHne, B cryyae, ecrnv oHa npeaycMoTpeHa yCrnoBusMu Bbinycka).

Pacuer I'IpOI'IOpLI,I/IOHaJ'IbHOVI KOPPEKTUPOBKN LieHbl pa3MelleHna Ha n3MeHeHne 3HaydeHusa
663pVICKOBOl7I CTaBKW 0OXOOHOCTU CTpaHbl PUCKa onpeaendaeTca cneayowmm 06pa30M:

(1 + Ry * (T — to)/365)
(1+Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBennuBas LieHa LeHHou Bymaru Ha gaTy OLEeHKM
Price — LeHa pa3meLLeHus LeHHon bymaru

Rf:, — 6e3puckoBas cTaBka Ha OaTy OKOHYaHWS pa3MeLleHus LieHHOW Bymaru Ha Cpok OO
norawueHus (odepTbl)

Rf, — 6e3pnckoBas cTaBka Ha faTy OLEHKM Ha CPOK 40 noralleHust (odepTbl)
T — pata noraweHus (ocepTbl)

t — paTa OUeHKM

to — AaTa OKOHYaHMSI pasMelLeHns LLeHHoN Bymaru.

MonyyeHHasi cnpaBenMBasi LieHa 4ONroBoN LEHHON Bymaru ¢ y4eTOM KOPPEKTUPOBKM (PV;)
OKpYrnsieTcst 40 ABYX 3HAKOB MOCIe 3ansiToi.

CnpaBeanueasl CTOMMOCTb LONTOBON LieHHOW Bymaryu onpenensercs ¢ y4eTOM HakomnmneH-
HOro KynoHHOro AoxoAa Ha aaty onpegeneHusa CHA.

C Hanbornee paHHen 13 nart:

- JaTa nosiBneHus LUeH 1-ro ypoBHSA uUnu LUeH, onpeaerneHHblX C Y4eTOM MCXOAHbIX aHHbIX
2-ro (3a MCKMYEHNEM LieHbl, onpegensieMon no Mogenu oueHKU Ans UeHHbIX Oymar, Ho-
MWHMPOBaHHbIX B pyGnsax, B COOTBETCTBUM C [punoxeHnem 3), NpMeHsSEMbIX 41151 OLIEHKM
obnvraunii pOCCUNCKNX AMUTEHTOB B COOTBETCTBUM C HacTosiwmmu Mpasunamm CHA

- para, npuxoasiasica Ha 11 pabounii AeHb, cneayowuin 3a 4aTo OKOHYaHUS pasmeLl e-
HUS,

cnpaBegnveasi CTOMMOCTb AOMrOBbIX LEHHbIX Bymar onpepensietca B obwem nopsigke B
cooTtBeTcTBuM ¢ MNpaBunamm CHA.

Mopenu oueHKU CTOMMOCTU LIEHHbIX 6ymar, AnA KOTOPbIX HEe onpegensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnogaeMblie AaHHbIe (3-A ypOBeEHb)

LieHHble 6ymaru

Mopsipok onpegeneHuns cnpaBeaiMBoO CTOMMOCTH

deno3unTtHbin cepTudmnkat

[ns onpeaeneHns cnpaBegnnBon CTOMMOCTU NCNONb3yeTCa MeTo, onpeaeneHuns cnpa-
BEAIMBON CTOMMOCTH, ﬂpl/lHﬂTbIVI ana AeHeXxHbIX CpeacTB BO BKNaaax.

O6Gnuraumm pocCUMCKUX
3MUTEHTOB (3a UCKnYye-
HUeM obnurauuinm BHelu-
HUX OONUrauMoHHbIX 3amn-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B py6nsx

[nsa onpeaenexvs cnpaBeasIMBON CTOMMOCTU UCTONb3YHTCS Crieaytolme LeHbl B nopsake
ybblBaHMA npuopuTeTa C Yy4eTOM Hanmunst 4OCTYyna K yka3aHHbIM LeHaMm, a Tak e pene-
BaHTHOCTM MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHAEMbIX NPU pacyeTe yKasaHHbIX
LeH NoCTaBLLMKaMK C Y4EeTOM OrpaHUYeHnin Ha pacnopsbkeHne LeHHbIMn bymaramu. Cnpa-
BeIMBasi CTOMMOCTb JONTOBOW LieHHOM Bymaru onpefnenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NOHHOro goxoaa Ha gaty onpegenenus CHYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JeneHHas no Metody 3 Ha OCHOBe MeToauK, yTBepxaeHHblx 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- lupekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no ucxogHbIM fiaHHbIM, OTHO-
CAWMMCS K 3 YpPOBHIO), packpbiBaemas MHMOPMAaLMOHHO-aHanNnTUY4EeCKUM MNpPOAYKTOM
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RuData Price MexayHapogHou MHOPMaLMOHHON rpynnol «NHTepdpake»
(https://rudata.info/aboutDB/data-price)

e  MoZernb OLEHKM AN LeHHbIX 6ymar, HOMMHMPOBAaHHbLIX B PYOsix, B COOTBETCTBUM
¢ Mpunoxernem 3 (Moaernb OLEHKN OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Criyyae
MCMOMb30BaHWs HeHabnAaeMbIX UCXOAHbBIX AaHHBIX);

e 1CMONb3yeTCs CTOMMOCTb, OfnpefeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLectb) mecsiueB 0o aatel onpeaenexms CUA*,

*Ncnonb3oBaHue cnpaBennivBo CTOMMOCTU, ONPeaerieHHON Ha OCHOBAHUM OTYETa OLEH-
LUMKa, OrPaHNYUBAETCS YCMOBUSIMU, NMPUMEHSEMbBIMU B Cry4Yae BO3HUKHOBEHWSI COObITUIA, BE-
OyLwunx k obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOWM LEHHOW Bymaru onpenensaeTcs ¢ y4eTOM HaKOMJeH-
HOro KyMOHHOro A0X04a Ha aaTty onpegeneHms CHA.

B cny4yae, ecnu oueHLWmMKOM onpeferneHa cnpaseasiMeasi CToMMOCTb Oe3 y4yeTa HakonneH-
HOro KynoHHOro goxoga, To cnpasennnBasa CTOMMOCTbL onpeaendaeTcd ¢ y4eToM pac4eTHOro
HaKOMJ1eHHOro KynoHHOro AoxoAa Ha KaXXayr OaTy OLEeHKW.

B cnyvae oTCyTCTBUS YKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHAOPMALMOHHBIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPLIX ONpeaenstoTCsa pacyeTHbIe
LeHbl, ANS uenen onpegeneHns crpaBeanuBoii CTOMMOCTN akTMBOB MCNOMb3yeTcs LieHa,
paccyMTaHHasa no utoram NocnegHero ToproBoro AHA. Takor NoAxXo4 NCnonb3yeTcs B OTCYT-
cTBUe CobbITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMAWSATE Ha 3HAa4YeHWEe PacyeTHOMN LieHbl B
HEeTOproBbIv AEHb.

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

e [osfroBble LeHHbIe
GymMaru MHOCTpPaHHbIX
rocyaapcTs;

e eBpooGnUrauuu MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LUeHHble bymaru Mex-
AyHapoaHbIX puHaH-
COBbIX OpraHu3auumn

LleHHbIe Gymaru mexay-
HapoOAHbLIX KOMMNaHWI

O6nurauuu BHeLWHUX oo-
JFINraLuMoHHbIX 3aAiMOB
Poccuinckon ®enepaumn
(roBO3 P®)

Ycnosusa 1 Nopsaaok onpegeneHnsi cnpaBeasimBom LeHbl 3 YPOBHS C y4EeTOM KpUTEPUEB, Xa-
paKTEPU3YIOLLMX BO3MOXHOCTb PacropsiXeHus LeHHbIMKM Bymaramu, npeacTaBneHs! B [pu-
noxeHun 5

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb30BaHMEM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

Ons oueHkn ncnonb3yeTcs CTOMMOCTb, OnpefeneHHas Ha OCHOBaHWM OT4YeTa OLEeH-
LLMKa MO COCTOSAHUIO Ha AaTy He paHee 6 (LecTb) MecsaueB Ao gatel onpeaeneHns CYA un
cocTaBrieHHoro He no3gHee 6 (LLects) mecsueB [0 aaTtbl onpeaeneHns cnpaBennyBoi CTo-
MMOCTW.

VMcnonb3oBaHue cnpaBenniMBon CTOMMOCTM, ONpederieHHOM Ha OCHOBaHWWM oTyeTa
OLEHLLMKa, OrpaHUYMBaETCs YCIOBUSMU, NPUMEHSIEMBIMU B Clly4ae BO3HUKHOBEHWS cOObl-
TUI, BeOQyLmnx K 00eCcLieHEeHNIO akTBa B COOTBETCTBUM C [punoxeHuem 4.

Moaenun oueHKN CTOMMOCTU LiIeHHbIX 6ymar, no KOTOpbIM onpeaerieH aHanorumyHbIN aKTUB
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LieHHble 6ymaru

Mopsipok onpepeneHns cnpaBeaiMBo CTOMMOCTH

LleHHas 6ymara siBns-
eTCsl AONOSTHUTENbHbIM
BbIMYCKOM

[ns oueHkM ueHHom Gymarn ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), no OTHoLLe-
HUIO K KOTOPOMY [ @HHbIV BbINyCK ABNSIETCA JOMNONHUTENbHBIM, ONPEeAENeHHas, Ha aaTy onpe-
aenenuna CHA, B COOTBETCTBUM C MOLENAMM OLEHKN CTOMMOCTM LiEHHbIX Bymar, Ans KOTopbIX
onpegeneH akTUBHbINA PbIHOK.

Cnpaaennmaaﬂ CTOMMOCTb onpeaenaeTcda cormacHO 3TOMY NopAaKy A0 BO3HMKHOBEHUA cnpa-
BeANBON CTOMMOCTU LIEHHOMN 6ymarm, SABNSAIOLWENCS OMONMHUTENbHBLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrou LeHHon 6ymarm
(ncxopHOM LleHHOW Oy~
marm)

[ns oueHKkm LieHHow Bymaru ucnonb3yeTcs LeHa UCXOL4HOW LeHHon Bymaru, onpegeneHHasi Ha
naty onpegenerns CHA B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LieHHbIX Oymar, ong
KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KO3(hULMEHTa KOHBEP-
Taummn.

Ecnn HeBO3MOXHO onpeaenuTs B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTM LieHHbIX Gy-
mar, 4N KOTOpbIX onpeaeneH akTUBHbIN PbIHOK LiIEHY UCXOA4HOW LieHHoW Bymaru Ha aaty onpe-
adenenust CHA, ncnonb3ayeTca crnpaBeanveBas CTOMMOCTb UCXOOHOW LeHHo Gymaru, onpeae-
NeHHas Ha aaTy KoHBepTaLuMK, CKOPPEKTUPOBaHHAsA C y4eTOM KoadhUuLMEHTa KOHBEPTALIMA.

Cnpaseanueas CTOMMOCTb ONpefenseTcs CormacHo aToMy NopsaKy A0 BO3HMKHOBEHWS crpa-
BEAJIMBON CTOMMOCTU LieHHOW Bymarn nonyyeHHon B pesynbTate KOHBepTauun B Hee Apyromn
LieHHow Bymarm (McxogHOM LeHHon Bymarn).

e OLEHOYHOWN CTOMMOCTbLIO aKumi ¢ Gonbluein (MeHbLUEN) HOMUHANBHOW CTOMMOCTBLIO, MpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTAUUN B HUX UCXOAHBIX akUUN, SIBNSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OuEeHOYHON CTOMMOCTbLIO akLMii TOW e KaTteropun (Tvna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B pe3yrnbTate KOHBepTaumn B HUX MCXOOHbIX akuui, ABNSETCH OLEeHOYHass CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLNNA.

e OUEHOYHON CTOMMOCTbBIO aKkUMI, MPU3HaHHbLIX B pe3ynbTaTe KoHBepTauuv npu gpobneHnn
MCXOOHBIX aKUWI, ABNAETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX akuuii, AeneHHas
Ha koachbduumeHT apobneHus.

e OUEHOYHOMN CTOMMOCTBIO aKLMiA, MPU3HAHHBIX B pe3ynibTaTe KOHBepTaLumu Npu KoHconuaa-
LMW UCXOAHBIX aKUUN, SBMAETCHA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUiA, YMHO-
XKEHHasi Ha KO3 MLMEHT KOHCONMaaUuK.

e OUEHOYHOM CTOMMOCTBIO aKUU Uy obnuraumii HOBOro BbliNyCKa, NPU3HaHHbIX B pe3yJib-
TaTe KoOHBepTauun B HUX KOHBEPTUPYEMbIX UCXOOHbIX LUE€HHbIX 6ymar, ABNAeTCA oueHOoYHad
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6ymar, AeneHHasi Ha KONM4YecTBO akuui (06nv|ra—
Ll,VIVI), B KOTOpPO€ KOHBEPTMPOBaHa O4Ha KOHBEpPTUpyeMasa LueHHada 6ymara.

e  OuEeHOYHOWN CTOMMOCTBLIO aKLMI, NPU3HaHHLIX B pesynbTaTe KOHBEPTaLUUn B HUX NCXOOHbIX
aKkuui Npu peopraHnsauunm B hopme CnmsHNS, ABNAETCA OLEHOYHast CTOMMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha KO3 dPMUNEHT KOHBEPTaLMN.

e OueHOYHOM CTOMMOCTBIO aKLMIn BHOBb CO3[4aHHOIO B pesynbTaTe peopraHvsaumm B opme
pasfeneHvs Unu BbigeneHust akLMOHEPHOro 06LLeCcTBa, MPU3HAHHBIX B PE3ynbTaTe KOHBEP-
TauWu B HUX UCXOOHBIX aKLWI, SIBRSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWI,
JerneHHas Ha ko3 ULMEHT KOHBepTaLmun. B criyyae, ecnv B pesynbTaTe pasgeneHust unm
BblAEneHusi cosaaeTcs ABa Uy 6ornee akUMOHepHbIX 06LecTBa, Ha ko3 PULMEHT KOHBEP-




Taumu OennuTcst OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMI, YMEHbLUEeHHas nponop-
LMoHanbHo Aone UMyLLEeCTBa peopraHM3oBaHHOIO akLMOHEpHOro obLiecTBa, nepegaHHoro
aKkunoHepHoMy 06LwecTBy, CO3gaHHOMY B pe3yrnbTaTe pa3ferieHns Unu BolgeneHus.

¢ OueHoYyHasa CTOMMOCTb akLUuMii BHOBb CO34aHHOro B pesynbTaTe peopraHusaumm B oopme
BblJENeHns akuMoHepHOro obLuecTBa, MPU3HAHHbLIX B pesynbTate WX pacnpepeneHus
cpean akuMOHepOB PEeopraHM3oBaHHOMO akUMOHEepHOro obLuecTBa, CYMTaAETCH PaBHOM
Hynto.

o  OUuUEHOYHONM CTOMMOCTbLIO 0ONUraumim HOBOro BbIMYCKa, NPU3HaHHLIX B pe3yrbTaTe KOHBEpP-
TauMu B HAX UCXOHbIX OOnMrauuin npu peopraHM3auum aMmTeHTa Takmx obnuraumn, sens-
€TCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbIX obnuraumi 6e3 ydeta HK[ n 3HaveHue
HK[ no obnuraumu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUMM C SMUCCUOHHBIMU [10-
KyMEHTaM Ha [aTy OLEHKN.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU LIEHHBIX BYMAI

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpefensieTcs B cnegylowemM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSAMMN OLIEHKU LiIeHHbIX Bymar, yMHOXaeTcsa Ha konuyecTso bymar B nopTdene, nonyvyeHHas Benu-
YnHa okpyrnseTcsa Ao 2 (JByx) 3HaKoB nocre 3anAaTon, NoNny4YeHHoe 3HaveHue npu HeobXOAMMOCTM YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIM B [MpaBunax onpegenexdunsa CHA, n Takke okpyrnsetcs Ao 2 (OByx) 3HakoB nocre 3anaTou.

Cnpaseanunsas CTOMMOCTb AOMTOBbIX MUHCTPYMEHTOB OnpeaensieTcs Kak CyMMa cnpasegimBo CTOMMOCTU LIEHHON
Bymary u HakoMmIEeHHOro KyNoHHOMO AO0X0AA, MCHYUCIIEHHOMO MCXOASA M3 CTaBKW KYNMOHHOMO 40X0A4a, YCTaHOBMEHHOW B PeLUeHUN
0 BbIMycKe (0 AONOMHUTENbHOM BbINYCKE) UM NPOCMEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMma HakonnieHHOro KynmoHHOro 4oxoAa Ans obnvraumii BHELHNX obnuraumoHHbIX 3anmos Poccuiickon Pepepa-
LMK, AOMTOBbIX LIeHHbIX ByMar MHOCTpaHHbIX FOCYAapcTB, eBpoobnurauuii MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexay-
HapoAHbIX (MHAHCOBLIX OpPraHM3aLumin onpeaenseTcs B CrieayoLwem nopsgke: CyMma HakonmneHHOro KynoHHOro A0X0Aa, pac-
CUMTaHHasa UCxoas M3 CTaBKU KYMOHHOIrO AoxoA4a, okpyrnsetca Ao 12 (aBeHaguaTv) 3HaKoB NMOCHe 3ansiTol U YMHOXaeTCsl Ha
konuyectso Bymar B nopTdene, nocne Yero nony4yeHHas BenuyMHa okpyrnsetca Ao 2 (JByx) 3HakoB nocre 3ansaTon, npu
HeobX0AMMOCTM YMHOXaeTCs Ha Kypc, ycTaHOBMeHHbIn B [Mpasunax onpeaenernns CYHA, n okpyrnsetcs Ao 2 (AByx) 3HaKOB
nocne 3anaTon.

Cnpaseanueas CTOMMOCTb JOMTrOBLIX LieHHbIX Bymar npusHaetcsa pasHoun O (Honb), B criydae HacTynneHus gathbl
MOJSTHOrO MOralleHWsi HOMWHana B COOTBETCTBMU C YCNOBUAMW BbiNycKa LieHHbIX Bymar - ¢ gaTbl oTpaxeHns B AebuTopckomn
3a[,0JKEHHOCTM CYMMbl HOMUHAaNa K NOMy4YeHnto 40 AaTbl MOSIHOrO NOralleHnsi HOMUHana B COOTBETCTBUN C YCNOBUSAMM Bbl-
nycka LeHHbIX Bymar.

CnpaBeanuneasi CTOUMOCTb LieHHbIX OyMar, CTOUMOCTb KOTOPbIX ONpeAensieTcs OLEeHLUKOM, NPW Hanu4yMm NpusHakos
obecLeHeHus, onpegenseTcs B COOTBETCTBMN C [NpunoxeHnem 4 B 4acTn TpeboBaHWIM K OTYETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nurauuii Nnpy BO3HUKHOBEHUW NPU3HAKOB 06eCcLeHeHNs U OTCYTCTBUM LieH NepBoro u
ueHbl HP[] Ha aaTty onpeaeneHnst cnpaseanyMBoi CTOMMOCTU paccuMTbIBAETCA MO OAHOMY M3 METOA0B KOPPEKTUPOBKK cnpa-
BE4JIMBON CTOMMOCTM, ykazaHHOMY B lNpunoxeHun 4.

Cnuncok o6wux cobbITi, NPUBOAALLNX K OBECLEeHeHNIo, ykasaH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOA CTOMMOCTW MO COENIKAM C LIEHHBIMU BYMATAMW, 3AKIIOYEHHBIM HA
YCNOBUW T+ (NPU HECOBMNAOEHUU JATbI MOCTABKWU LIEHHbLIX BYMATI, ONPEOENEHHOW YCNOBUAMU JOrO-
BOPA C IATOW 3AKINIOYEHUA OOFOBOPA MO NOKYNKE/NMPOAAXE LIEHHBIX BYMAT)

CnpaBegnueas CTOUMOCTb 3aJ0MMKEHHOCTU MO CAEefNKaM C LeHHbIMM Bymaramu, 3akmnioyYeHHbIM Ha ycnosusix T+,
onpegensaeTcs B pa3mepe pasHuLbl MeXay crpasennvmBon CTOMMOCTBIO LieHHONM OyMaru B BantoTe pacyeta CHA, sisnatowencsa
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe CAENKU, NPUBEAEHHON K BantoTe pacdeta CHA.

Mpu onpegeneHun cnpaBennvMBo CTOMMOCTM 3a40MKEHHOCTU NO caenkam ¢ obnuraumamm, 3akmnoYeHHbIMU Ha yCro-
BusAX T+, cnpaBeanvBasi CTOMMOCTb 0bnuraumi, SBnsOLWLMXCA NPpeAMETOM CAENKU, C AaTbl 3aKMHOYEHNs CAENKM OO0 AaTbl ne-
pexoda npaB cCOOCTBEHHOCTW Ha LEeHHble Bymaru, exegHeBHO onpeaensieTcs C y4eTOM HaKOMMEHHOrO KYNMOHHOro 4oxoAaa,
onpeneneHHOro Ha gaTy pacyeTa no caenke B COOTBETCTBMM C YCITOBUSIMU CAEMKX UMy MpaBuiiaMm opraHm3artopa TOpros.



B cnyyae nonoxutensHOM pasHuubl, cAenka NpusHaeTcsa B COCTaBe akTMBOB (Aebutopckas 3af0mKeHHOCTb) Y MOKy-
natens/s coctaBe 06a3aTenbCTB (KpeanTopckas 3adofmkeHHOCTb) Y NPOAaBLA, OTpuLuaTenbHOM pasHuLbl - B cocTaBe 0ba3a-
TenbCcTB (KpeguTopckas 3adoMmkeHHOCTb) Yy NoKynaTens/B coctaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y NpoAasua.

CnpaBefnveast CTOMMOCTb KOPPEKTUPYETCA B Cllydyae BO3HUKHOBEHUS COObITUI, NPMBOASLLMX K 0B6eCLeHEeHNo, B CO-
oTBeTCTBMU C [NpunoxeHvem 4.

Cnuncok obwux cobbITi, MPUBOASALLNX K 0BeCLieHeHWIo, yka3aH B [MpunoxeHun 4.

ONPEQENEHUE CNPABEQ/IMBOA CTOMMOCTM MO CAENIKAM C BAHPQTOVI, 3AKITIOHEHHbBIM HA YCITOBUMN T+
(MPU HECOBIMAAEHUN OATbI NOCTABKU BANIOTbI, ONPEAENIEHHOU YCNOBUAMU OTOBOPA C IATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BANIOTLI)

CnpaBeanuBas CTOMMOCTb 3a40MKEHHOCTM NO cAerkaM C BarntoTon, 3aKkmnioYeHHbIM Ha ycrnoBsusx T+, onpegenseTtca
B pas3Mepe pasHuLbl Mexay Tekyllen cnpaBeAnnBoi CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BanioThl,
3achKCMpOBaHHOW B AOrOBOPE Ha AaTy UCMOMHEHUS COENKW, NMPUBEAEHHON K BantoTe pacyetra CHA.

B cnyyae nonoxutensHON pasHuLbl, CAernka NpM3HaeTcs B COCTaBe aKTUBOB (0ebuTopckas 3a40MMKEHHOCTb) Y MOKy-
natens/ B coctaBe 06s3aTenbCTB (KpeauTopckas 3afoMmKeHHOCTb) y NpoAasLa, oTpMuaTenbHON pasHuLpl - B coOcTaBe 06s3a-
TEeNbCTB (KpeAUTopCcKas 3aJ0MKEHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40MkeHHOCTL) Yy NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Cllyyae BO3HVMKHOBEHUSI COObITUI, MpUBOASALLNX K 06ecLieHeHnIo, B CO-
oTtBeTCcTBUU C [punoxeHuem 4.

Cnncok obLwmx cobbITuin, NPUBOASALLMX K 0becLeHeHnto, ykadaH B MNpunoxeHun 4.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU OEHEXHbBIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBefnuneast CTOMMOCTb A€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCNe Ha TPaH3UTHbIX, BantoTHbIX CHETax, OTKPbI-
TbIX Ha ynpasnsowyto komnanuto [1.Y. M onpenenseTca B Cymme octatka Ha cyeTax, OTKPbITbIX Ha YNpaBnsoLLyo Komna-
Huo Y. MAN®.

CnpaBefnveas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CMpaBeanvBOi CTOMMOCTM
npv BO3HMKHOBEHWMM COObITUSA, BeayLuero k obecueHeHuo (MpunoxeHune 4).
Cnuncok o6Lwux cobbITi, MPUBOASALLNX K 0BecLeHeHuto, ykasaH B MpunoxeHun 4.

NOPAAOK KOHBEPTALMMN CTOUMOCTEMW, BbIP AXXEHHbIX B OQHON BAJIOTE, B APYIYIO BANIOTY

CToMMOCTb aKkTMBOB U BENUYMHA 06513aTeNbCTB, BbipaXXEHHas B BantoTe, OTIMYHON OT BantoTbl pacyeta CHYA, npu-
HumaeTcs B pacyeT CHYA B BantoTe onpegenenns CHA no Gupxesomy kypcy 3akpbitnst (TOD) NMAO «MockoBckas Gupxa» Ha
AaTty onpefeneHvs ux cnpaseannBon cToumocTn (ganee gata —T).

Ecnu 6upxesow kypc 3akpbitna (TOD) NMAO Mockosckast Bupxa Ha gaty T oTcyTCcTBYeET, TO ANS pac4eToB UCMOSb-
3yeTca kypc LleHTpansHoro BaHka Poccunckon ®epepaunu.

B cnyuyae ecnu LleHTpaneHbiM BaHkom Poccuiickon denepauum  He yCTaHOBMEH KypC MHOCTPaHHOMW BamntoThl, B KO-
TOPOW BblpaXXeHa CTOMMOCTb akTUBOB (06s13aTenbCTB), K BantoTe onpegenerHnss CHA B cootBetcteum ¢ MNpasunamu OY MAN®,
AencTByoLWmMMM Ha aaTy onpegeneHuns CHA, To ICNOnNb3yeTcs COOTHOLLEHME MEXAY KYPCOM MHOCTPaHHOW BanioThl Y BanoTon
onpepeneHnsa CHA B cootBeTcTBuu ¢ lMNMpasunamu Y MNMU®, gencreyowumn Ha aaty onpegenerdus CHA, onpegensieMoe Ha
OCHOBE Kypca 3TuX BarntoT N0 OTHOLUEHWUIO K POCCUINCKOMY pybnto, ycTaHoBneHHoro LieHTpanbHeiM BaHkom Poccuiickon de-
Aepaunu. Mony4yeHHoOe 3Ha4YeHWe OKpYrMsieTcst No npaBunaM MaTeMaTUYEecKOro OKpPYrNeHWst 40 NATHaAauaTyM 3HaKoB nocre

3anaTon.

ONPEAENEHUE CMPABEQNUBON CTOMMOCTW AEHEXHbIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX CpeacTs No JoroBopy 6aHKOBCKOro Bknaga (ganee — 0enosvT) MOXET OCYLLECTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbLIX BarntoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTensctea Poccuii-
ckon ®enepauun.



CI'IpaBeJJ,ﬂVIBaﬂ CTOMMOCTb pa3MeLlleHHOro geno3nTta A0 HacTynfeHna cpoka ero nosiHoro noratleHuna, yCtaHoBIeH-

HOro oroBopom, onpeaendaeTcd B crneayrLwiemM nopagke:

B CYMMe OcTaTka Aeno3uTta, yBenM4eHHOW Ha CyMMY NPOLIEHTOB, pacCYuMTaHHbIX Ha AaTy onpeaeneHns cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOWN OrOBOPOM, ECIU CPOK NMOralleHuns AenosuTa - «40 BOCTpeboBaHUsI»;
Ecnun cpok norawweHnuns genoanta He 6onee 1 (ogHoro) roga, u cTaeka no 4eno3nTy COOTBETCTBYET PbIHOYHOWN Ha AEHb
onpepeneHus cnpaBeAnvMBON CTOMMOCTU, CNpaBeAnmBas CTOMMOCTb Aeno3uTa NpuU3HaeTCsl paBHOW OCTaTKy LEeHeX-
HbIX CPeACTB BO BKMNaje, yBENIMYEHHbIX HA CYMMY MPOLIEHTOB, PaCCUYNTaHHbIX HA AaTy onpeaeneHuns cnpaBennvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON A0roBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSIETCA MeToA NPUBEAEHHON CTOMMOCTM ByayLLMX AEHEXHbIX MOTOKOB.

Ecnu cpok norawenus genosunta 6onee 1 (ogHoro) roga, To cnpaBeanuBasi CTOMMOCTb Aeno3vTa onpeaenseTcs no
MeToAy NPMBEAEHHON CTOMMOCTM LEHEXHBIX MOTOKOB.

B cny4vyae BHeCeHusa M3MEHEHUN B ycrnoBua onpeneneHna cpoka goroesopa MaKcUMarsbHbIN CpPOK onpegendeTcda B

COOTBETCTBUN C UBMEHEHHBLIM CPOKOM LENo3unTa, D,eIZCTByIOLLI,VIM Ha OaTty onpeperneHusa crnpaBeanMBon CTOMMOCTU, NpUYeEM
HaKonfieHne cpoka BKaaa He nponcxognT.

CI'IpaBeﬂ,ﬂVIBaﬂ CTOMMOCTb O€en0o3nToB onpeaendeTtca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU Cl'lpaBeD,J'IVIBOﬁ

CTOMMOCTU NP BO3HWKHOBEHWU COBLITUS, BeayLuero k obecueHeHuto (MpunoxeHve 4).

Cnuncok oBLwmx cobbITUI, NPUBOOALLMX K 0BecLeHeHuo, ykasaH B MpunoxeHuu 4.

METOA NPUBEQEHHOW CTOMMOCTM BYAYLWMX AEHEXHBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AeHEXHbIX MOTOKOB pacCYMUTLIBAETCH MO cpopmyne:

PV = ii&

roe:

— (1+ r)Dn/365

PV — cnpaBegnueas (NnpmBegeHHas) CTOMMOCTb akTvBa (0ba3aTenbcTBa);
N - KONMYECTBO AEeHEXHbIX NOTOKOB A0 AaThkl MoralleHns akTnea (06513aTenbCTBa), HauMHas ¢ AaTbl onpeaeneHus
CUA;

no- CyMMa Nn-0ro AeHeXxHOoro noToka (I'IpOLI,eHTbI 1N OCHOBHasdA cymma);

N - NOPAOKOBLIA HOMEP AEHEXHOro NoToKa, HauMHas ¢ AaThbl onpeaenexHuns CYA;

N - KonuyecTBO AHeN OT Aathl onpeaeneHus CYA o gatbl N-0ro AeHEXHOro NoToka;

I - cTaBka AUCKOHTUPOBaHMWS B NPOLIEHTaXxX rogoBblX, onpeaesieHHas B COOTBETCTBUM C HacToswmmMu [Npasunamu.

Mopsaok onpeaeneHnsl U KOPPEKTUPOBKU AEHEXKHbLIX NOTOKOB

[eHexHble NOTOKM, BKIHOYAs NPOLEHTHbIN JOXOL, PacCYMTbIBAIOTCSA B COOTBETCTBUN C ycnosmamMmu gorosopa, parton

OEHEeXHOro NoToKa cHMTaeTCd oxuaaemad aaTa, B KOTOPYK NnaHUpyeTca NoCTynyfieHne AeHeXHblX CpeacTs, COOTBETCTBYIO-
waa gate oKkoH4YaHuA n-oro nepuoaa (38 UCKNK4eHnem cny4yaeBs OCPOYHOro norawieHnsa OCHOBHOIo ,qonra).

CyMMbI OEHEeXHbIX NMOTOKOB pacCynUTbIBAOTCA C y4eTOM Kanutanuns3aumm NnpoueHTHbIX 40X040B, eCli 3TO NpeayCcMoT-

PEeHOo ycrnoBmamMu gorosopa.

Mpadrk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCH B Cy4ae:

BHECEHMSA U3MEHEHMWI B JOrOBOP (B TOM 4Yucre B HaCTh USMeHEeHUA CTaBKM NO OOroBopy, CpoKa OencTeusa goroeopa,
nepnoanyHOCTU U CPOKOB BbiM1aTbl MPOLEHTHbLIX }J,OXO,EI,OB),
N3MEHEeHNA CyMMbl OCHOBHOTIO aorsra (I'IOI'IOﬂHeHIAﬂ, 4YaCTUYHOIo AOCPOYHOro noraweHna ocCHOBHOro gosra, ecJyii OHoO



He BbINo y4TeHo B rpaduike).

Mopsaaok u nepMoanYHOCTb onpeaerieHMsa CTaBKM AUCKOHTUPOBaHUA

CTaBka AUCKOHTUPOBAHUSI ONPEeaEnaeTCsi N0 COCTOSHMIO Ha Kaxayko AaTy onpeaeneHus crnpaBeaimBoi CTOMMOCTY.
CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN flaHHasi CTaBKa COOTBETCTBYET PbIHOYHOM.

CrtaBka no OroBopy NpM3HAETCst PbIHOYHOW, ECMW AOrOBOP 3aKntoveH ¢ GaHKoM, KoTopbii BXoauT B lMepeyeHb cu-

CTEMHO 3HAYUMbIX KPEAUTHBIX OpraHM3aumni, yTBepxaeHHbln baHkoMm Poccum Ha OCHOBaHMM METOAUKM, YCTaHOBMEH-

Hol YkazaHmeM baHka Poccun o1 22.07.2015 Ne 3737-Y «O meToauke onpegeneHms CUCTEMHO 3HAYNMbIX KPeOUTHbIX

opraHusauuiiy, 1 onybnvkoBaHHbIN Ha canTe BaHka Poccum www.cbr.ru.

e  CpeaHeB3BeLLEHHOM MPOLEHTHON cTaBke, onybnukoBaHHoM BaHkom Poccun Ha gaTy onpegenennsi cnpaBeanvBom
CTOMMOCTU Aeno3uTa, ecnv NPOLIEHTHas cTaBka, NpefyCMOTPEHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHONM CTaBKoW Noapa3ymMeBaeTCcs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https:/ww.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o NpoLEeHTHbIX CTaBkax no
Jenosvtam (Bknagam), pasMmelleHHbIX B Lernom no Poccurnckon depepauun 3a mecsu, Havbonee 6nuskuii k nate
onpegeneHnst cnpaBeannBoi CTOMMOCTHY, B BarntoTe, COOTBETCTBYHOLLEN BanioTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIN CO
CPOKOM, OCTaBLUEMCS A0 AaTbl noralleHus (Bo3spara) AenosuTa Ha AaTy onpeneneHys cnpaBeanvBoi CTOUMOCTH, B
COOTBETCTBUW C pa3BepHYTON LLKaron.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTte CBeeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3ntam (Bknagam), pasmeLleH-
Hblx B uenom no Poccwuiickon ®epepauun, a gaHHble NEpPEeHOCATCA B pasgen «PeTpocnekTMBHOM MHopMaummy,
YnpasnsioLlas KoMmnaHus BrpaBe NOMEHATb UCTOYHMK JaHHbIX MO CBOEMY 0O0CHOBAHHOMY 3KCNepPTHOMY (MOTMBUPO-
BaHHOMY) CYXXOEHMHO.

Ecnn Hanbonee no3gHss cpegHeB3BELUEHHAs MPOLEHTHAs CTaBka, packpbiTas Ha cante baHka Poccun, paccunTtaHa

paHee, YeM 3a MecsiL, A0 AaTbl ONpeaeneHns crnpaBeasiMBoin CTOMMOCTU, PbIHOYHAsA CTaBKa NOAEXNUT KOPPEKTUPOBKE.

ONEPAUUOHHAA OEBUTOPCKAA 3AOOJIXKXEHHOCTb

Mpu3HaHne AebUTOPCKON 3a40MKEHHOCTU ONEPaLMOHHON OCYLLIECTBAETCS HA OCHOBaHMM YCIOBUI NOralleHns u
AOMNYCTUMBIX CPOKOB MPOCPOYKN UCMONHEHUS1 0653aTeNbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO Kax4oMy Buay Aebutopckon
3a[,0/KEHHOCTN B COOTBETCTBYIOLUMX NPUNoXeHusax Hactosawmx Mpasun onpegeneHns CYHA. OTcyTcTBME yKasaHWs Ha BO3-
MOXHOCTb NPW3HaHUA AeBUTOPCKOM 3a40MKEHHOCTM OMNEepaLMOHHON O3HavaeT, YTO Takas 3af0SPKEHHOCTb He MOXeT BbiTb
KBanmunumMpoBaHa, Kak onepaumoHHas.

[ebutopckas 3a00mkeHHOCTb, MO KOTOPOWN BbISIBNIEH OQUH MW HECKOMbKO MPU3HaKoB 0becLieHeHNs, ykasaHHbIX B
MpunoxeHun 4, Kpome AONYCTUMON NPOCPOYKN 0BA3aTENLCTB B pamkax OnepaLmoHHOro Umkna, He MoxeT ObiTb npusHaHa
onepaumoHHOMN.

[ebutopckas 3a00MKEHHOCTb C MOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaumoH-
HOM (Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takow 3a40IKEHHOCTH).

YnpaenswoLias KoMmnaHua SofmkHa NPOBOAMTL aHanm3 ypoBHA pucka no AebuTopckow 3ad0rmKeHHOCTU, KoTopas
paHee 6bina kBanuduumMpoBaHa onepaunoHHON, 1 MO MHOWM AeBUTOPCKON 3aA0MKEeHHOCTH, NPM3HaHNE KOTOPON OCYLLLECTBNS-
eTcs.

AHanu3 ypoBHS pucka NpoBOANTCS:

e Ha Kaxgylo OTYETHyI0 AaTy, ycTaHoBneHHyt Npasunamu onpegenenns CHA NN,
e  MpuW NepBOHavarbHOM NpU3HaHUN eBUTOPCKON 3aA0MKEHHOCTY;


http://www.cbr.ru/

e Ha MOMeHT nepexofa 0ebuTopckon 3a00MKEHHOCTM U3 cTaTyca «OonepaumoHHONY B CTaTyC «MPOCPOYEH-
HOWY.
[nsa uenen npoBeaeHust aHanuaa, YnpasnsioLwasi KOMnaHusi uIcnonb3yeT OCTYNHYI el 060CHOBaHHYO U noaTBep-
Xoaemyo MHopmaLuio.
B npouecce aHanu3a YnpasnstoLwasa komnaHvsa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebuTopckon 3aJ0MmKEeHHOCTM B KayecTBE OMNepauMOHHOW, NMpU3HaHWe KOTOpOW Ocy-
LLleCTBMSIETCA BNEPBbLIE;
e HEOOX0AMMOCTb M3MEHEHMS NoAXoAa K y4eTy AeOUTOPCKOW 3a40MMKEHHOCTU, paHee NpU3HaHHOM ornepaLMoHHOMN.
Bonee noapo6HO nHpopmaLmsa 0 KpUTepUax KBanuduKkaLumm pasHbix BUAOB AeOUTOPCKOM 3a40JIKEHHOCTM KakK one-
paLMOHHOW paccMOTpPEHa B COOTBETCTBYIOLLMX pa3genax HacToswmx MNpasun onpegenenus CHA.
B TeueHwue Bcero cpoka kBanudukaumm AebuTopcKon 3aA0MKEHHOCTM Kak OrnepaunoHHON, ee cnpaBeanuBas ctou-
MOCTb OnpefensieTcs B HOMUHarnbHOW BeNMYMHE Ha AaTy onpeaeneHus cnpaBeniMBoil CTOMMOCTM B OTCYTCTBME UHbIX NpK-
3HaKoB 00eCLEeHEeHNS.

NOPAAOK ONPEAENEHUA CMIPABEANIMBOW CTOMMOCTU KPEQUTOPCKON 3A0OMKEHHOCTH

Cl'lpaBeﬂ,ﬂVIBaﬂ CTOMMOCTb erLI,I/ITOpCKOIZ 3a0JIXEeHHOCTU onpenendaeTca B pa3Mepe ee oCTaTka Ha aaTty onpene-

nexnst CHA. He anckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 0083aTeNbCTB MO BbiMAaTe BO3HArpaxaeHuin n pacxofoB, CBA3aHHbIX C JOBEPUTENBHbLIM
yrnpaBneHneMm, npusHaeTcs B CymMMe, He NpeBbILLaloLLen npegenbHO 4ONYCTUMbIA pa3mep BO3HarpaxaeHun Ha aaty npusHa-
HWs B cooTBeTCcTBUM C lNMpasunamu OY MO, a Takke B cymMe, He NpeBbilatoLlenn chopMmnpoBaHHbIA pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLEro Bo3HarpaxaeHus (B criydae oopMMpoBaHMs Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MO BkntoveH pe3epB Ha BbinnaTty BO3HarpaXKaeHuin, annpokcumaumsa BeNUYUH, Nog,
KOTOpble NPONCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBepanueas CTOMMOCTb YKa3aHHbIX HXe 0083aTenbCTB onpeaensieTca Ha OCHOBaHUM JOKYMEHTOB, NOATBEPXAa-
HOLLMX OKa3aHHbIe ycryru (annpokcumaumst He NpuMeHsieTcs):

- pacxoabl N0 06CnyxMBaHNO HaHKOBCKMX CYETOB (BKITHO4asA BantoTHBIN KOHTPONb);
- pacxobl Mo onnare ycnyr opraHn3aumin Mo COBEPLUEHUIO CAENOK U 06CNYXMBaHUIO CHETOB B TaKMX OpraHn3auusx;
- pacxodbl TPETbUX ML, OnradynBaemble B COOTBETCTBUM C OrOBOPOM 00 Oka3aHuM yCryr cneumanvM3npoBaHHOro AenosnTta-

pvs.

ONPEAENEHUE CMPABEQNUBON CTOMMOCTUN AEEUTOPCKOW 3AQONXEHHOCTU NO MPOLIEEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MOrALWEHUAIO SMUTEHTOM OCHOBHOI'O AOJITA MO AOJ/IFOBbIM
LEHHbIM BYMAIAM

,D,e6|/1TopCKa$| 3a0JIXeHHOCTb Npu3HaeTca OﬂepaLlIAOHHOVI, B OTCYTCTBME NPU3HaKoB obecLeHeHus:

. B TeueHwne 7 pabounx aHen ¢ Aatbl NpM3HaHMA 0eOUTOPCKON 3a40MKEHHOCTM POCCUNCKUX AMUTEHTOB, BKITHOYast 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXOYHaPOAHbLIX KOpnopaumn;
. B TeueHne 10 pabounx gHen ¢ gatbl NpU3HaHNS AeBUTOPCKON 3a40MMKEHHOCTM MHOCTPAHHBIX SMUTEHTOB.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY (KyNMOHHOMY) JOX0AY MO AONTOBbIM LiEH-
HbiM Bymaram B TEYeHME BCEro cpoka NpusHaHusi 4EOUTOPCKOW 3a[0MKEHHOCTH OrNepauUnoHHON onpeaensieTcs B pa3Mepe,
onpeeneHHoOM Ha [aTty HacTynfeHus cpoka WUCMOMHEHNS COOTBETCTBYHOLWEro 06s3aTenbCTBa (gaTy UCTEYEHMUS! KYMOHHOMO
nepuoga) B COOTBETCTBMU C YCMOBUSIMM BhiNycka LiEHHOM GyMaru, U ucxoas U3 KonmyecTsa LeHHbIX Bymar Ha gaTty HacTynne-
HUSI YKa3aHHOrO CpOKa.

OueHka cnpaBeanvBoi CTOMMOCTM AeBUTOPCKON 3a405HKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [0ira nNo AOMroBbIM LieHHbIM Bymaram B TEYeHVEe BCEro Cpoka Npu3HaHUs 0eGUTOPCKOM 3a40MMKEHHOCTU onepa-



LIMOHHOW onpeaensieTcs B pa3Mepe, onpeaerieHHoOM Ha 4aTy HacTynneHusi Cpoka UCTONMHEeHNs COOTBETCTBYIOLLEro 06sA3aTenb-
CTBa B COOTBETCTBUM C YCIOBUSIMU BbIMyCKa LIEHHON Bymaru, U Ucxoast U3 KONMYecTBa LieHHbIX GyMar Ha gaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ncTeveHMn cpoka Keanudukaumm ebUTopcko 3aA0MmKeHHOCTM KaK onepaLvoHHON, cnpaBeanueas CTOMMOCTb
onpegensieTcs B COOTBETCTBUU ¢ [punoxeHunem 4.

Cnu1cok 06LLMx CobbITUIM, NPUBOASALLMX K 0GeCLeHeHM0, ykasaH B MpunoxeHuu 4.

ONPEAENEHUE CNPABEOIMBOA CTOMMOCTU OEBUTOPCKOW 3A0ONXEHHOCTW MO NPOLIEHTHOMY fOoXoay
No AEHEXHbIM CPEACTBAM HA CHETAX

OebuTtopckasi 3af0MKEHHOCTb MO NPOLIEHTHOMY 4OX0A4Y NO AEHEXHbIM CpeAcTBaM Ha CHeTax yrnpaBnsAoLLeln KOM-
naHuun 0.Y. MO kBanudmumpyeTcs Kak onepaumoHHasi, B Cryyae oTCyTCTBUSI NpM3HaKoB obecLieHeHUs ¢ AaTbl NpUsHaHus 40
AaTbl BbiNaTbl NPOLEHTOB BKITHOYMUTENBHO B COOTBETCTBMU C JOTOBOPOM/COrNaLleHneM.

CnpaBeanueasi CTOMMOCTb Ae6GUTOPCKOW 3a0MKEHHOCTU MO NPOLEHTHOMY 40X04Y MO AEHEXHbIM CpeAcTBaM Ha
cueTax ynpasnstowier komnadum [1.Y. NN onpeaensieTca B CyMMe HaYUCIIEHHbIX COMNTAaCHO YCIOBUSIM JOrOBOpa/cornalleHmus
NPOLEHTOB Ha CYMMY HECHWXaeMoro octaTtka, B Clyyae, ecrim YCNOBUSI HAYUCIIEHUS MPOLEHTOB HEe YCTaHaBMMBAKT MUHM-
MarbHbIA HECHMXAeMbI OCTATOK, MPU CHDKEHUM KOTOPOrO NPOLEHTLI HE BbiNfla4ynMBaloTCS.

B nHoM cnyyae — NpoLEeHTHbIN Joxo4 Npu3HaeTcs B AaTy ero Bbinnatel 6aHkoM Ha cuet YK Y. MN®.

Mo ncteyeHnn cpoka kBanudmkauum 0edbUTOPCKON 3aA0MKEHHOCTU Kak ONepaLnoHHON, a Takke B Cryvyae BbIBNEHMS MHbIX
cobbITniA, NpUBOAALLMX K 0BecLeHeHnto, cnpaBeanunBasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBMM € [punoxeHuem 4.
Cnuncok o6Lwmx cobbITuin, NPUBOASLLMX k 0becLeHeHNto, yka3aH B MNpunoxeHun 4.

ONPERENIEHUE CNPABEQ/IMBOA CTOMMOCTU OEBUTOPCKOWN 3AQONXEHHOCTW NO AEHEXHbLIM CPE[-
CTBAM, HAXoOALWMMCA Y MPOPECCUOHAJIbHBIX YHACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3a40mKeHHOCTb MO AEHEXHBIM CPEACTBAM, HAXOASLUXCA Y NPOECCHMOHANBbHBIX YHaCTHUKOB pbIHKA
LeHHbIX Bymar, kBanuuumpyeTcs kak onepaumoHHas, B Criydae oTCyTCTBUS NPU3HaKoB obecleHeHuns, a Takke He bonee 3
pabounx AHel ¢ Aatbl, Koraa ynpaensioLwas KoMnaHusl Bblpasuna HamepeHve 0 BbIBOAE OEHEXHbIX CPeacTB CO cHeTa B ycTa-
HOBIEHHOW hOpMe COrMacHO 3aKM4YeHHbIM 4OroBOpaMm (CornalleHumsiM), B Criydae, eCinm B TEYEHNE YKa3aHHOTO CPOKa AEHEX-
Hble CpeacTBa He nony4yeHbl Ha cyeT Ynpasnstowen komnadmm O.Y. NN,

NHdpopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMa YNpaBnsaioLlwen KOMNaHum O BbIBOAE AEHEXHbIX CpeacTs
npepoctaensieTcs B CneumannanMpoBaHHbIN AeN03UTapUn HE NO34HEE AHS, CreayrLLero 3a OKOHYaHUEM YCTaHOBIIEHHOMO
cpoka.

CnpaBeanueoi CTOMMOCTbH0 AebUTOpCKOoW 3a00MmKeHHOCT Bpokepa No AeHEXHbIM CpeacTBam, HaXOAALWMMCS Ha
Opokepckom cyeTe, NPU3HaeTCA CyMMa OCTaTKa AEHEXHbIX CPeACTB Ha KOHEL, AHSA Nocne CoBepLUeHUs BCeX onepauuni ¢ ak-
TmBamu MN®. BenuumHa gebutopckon 3a4omKeHHOCTM Bpokepa JomkHa CoBnadaTtb C CYMMOM OEHEXHbIX CpeAcTB, OCTaB-
LUMXcsa B pacnopsikeHun 6pokepa Ha ocHoBaHum OTueTa Bpokepa, COCTAaBNEHHOIO 3a ieHb, Ha KOTOPbIA onpeaenseTcs CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanuukaumm 4ebGnTopCKon 3a00IMKEHHOCTUN Kak ONepaumvoHHON, a Takke B criyyae BbisBre-
HWSI MHBIX CODBITUI, NPMBOASALLUX K 0OECLEHEHNIO, CpaBeANnMBas CTOMMOCTL OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem
4,

Cnncok o6Lwmx cobbiTuiA, NPUBOASALLMX K 0becLeHeHnto, ykasaH B MNpunoxeHun 4.

ONPEAENEHUE CNPABEQSIMBOA CTOMMOCTU NMPOYEN OEBEUTOPCKOW 3A0OJIKEHHOCTHU

B pamkax HacToswmx Mpasun onpeaenexus CYA k npoyeit 4eBUTOPCKOi 3a40MKEHHOCTU OTHECEHBI B TOM YMCe

cneaywouime Buabl:

o [lebutopckas 3af0mKEHHOCTb, BO3HMKLLAS B pesynbTaTe COBEpLUeHUs CAENnoK ¢ umyliectsom MUD, no koTopbiM
HacTynuna Hambonee paHHsA AaTta pacyeTos;

o [Jlebutopckas 3a40mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MNN®;



e [lebutopckas 3a40mKEeHHOCTb, BO3HUKLLIASA MO AOrOBOPaM C ayanTOPCKOW OpraHm3aumen, oLeHLLMKOM, creunanman-
pOBaHHbLIM AENO3NTapueM, PeErmcTpaTopom, ykasaHHbimu B Mpasunax Y MAN®;

o [lebutopckas 3a00mKEeHHOCTb, BO3HMKLLASA MPU onnarte pacxofoB, CBA3AHHbIX C JOBEPUTENbHBLIM YNpaBneHnem;

e [lebutopckas 3a00ImKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBofa AEHEXHbIX CPEACTB («AEHbIN B MyTU»);

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLAA B pesynbTaTe 0T3biBa NuueH3nmn y 6aHka nnm bpokepa;

e  WHas neGuTtopckas 3a00MKEHHOCTb.

B oTcyTcTBME NpU3HaKoB 06ecLeHeHUsT 3a40MKEHHOCTb KBAaNNMUUMPYETCS Kak onepaumMoHHas:

HdebuTtopckasa 3afomkeHHOCTb, BO3HUKLLAsA B pe3ynbTaTe COBepLUeHUs caenok ¢ umylectesom MUP, no koTo-
pbiM HacTynuna Hambornee paHHsAs faTa pacyeToB, ecrnv OOLLMIA CPOK NOralleHNsi TaKoW 3a40MKEHHOCTU COIMacHO YCNoBUAM
coenku He npes.biwaeT 15 pabounx gHen (C y4eToM Cpoka NPOSIOHraLun 1 nepesakrniovyeHnin 4OroBOpoB), - C AaTbl MPpU3HaHUs
[0 AaTbl NoralleHns CornacHo ycrnoBusimM caenku. MNMpu aTom 4onyCTUMBIA CPOK HapyLLeHUst 06a3aTenbCTB KOHTPareHToM Co-
ctaBnseT 3 pabounx gHS, B TEYEHME KOTOPbIX 3aA0MMKEHHOCTb Takke KBannuumpyeTcs onepauMoHHON.

® [lebuTopcKasa 3afoJKeHHOCTh ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 pabounx gHen ¢ gatbl BO3-
HUKHOBEHUSI KBanuduumpyeTcs B kayecTBe onepaunoHHON. MNpy HanM4Mm o60CHOBaAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
CyXAeHns YNpaenstoLen KOMnaHnum o ToM, 4TO yBEeNIMYEeHNe CPOKOB MoralleHnst 4ebuTopckor 3af0MKEHHOCTN He ABnseTcs
CneacTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLLMX B AEATENbHOCTU YNPaBnsoLLe KOMNaHUK, a Takke Hanvdme AoKyMeHTanb-
HOro NOATBEPXOEHUS OT ynpaBnsaoLen KOMMaHUM CPOKOB NoralleHns 3afoMMmKEeHHOCTU, Takas 3a40MKeHHOCTb NpodormkaeT
OTHOCMTBLCSA K OnepaLoHHON.

e [le6buTtOopcKas 3aAoNKeHHOCTb, BO3HMKLUAA NO AOroBOpaM C ayAMTOPCKOW OopraHu3aLuueu, OLEHLLUKOM, cne-
LManu3MpoBaHHbIM Aeno3uTapuem, permcTpaTopom, ykasaHHbimu B Mpasunax Y NMU®, a Takxke nedbutopckas 3agon-
XEeHHOCTb, BO3HUKLUAsA NpPM onsiaTte pacXxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasnexnem NMU®P — c gaTel npusHaHus
A0 AaTbl OKOHYaHWSI CPOKa OKa3aHWsi YCNyr B COOTBETCTBUM C YCNOBUAMM 3aKMOYEHHbIX 4OroBopoB. [JonyCT!MbIA CPOK Hapy-
LeHnst 06A3aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeHeHNe KOTOPbIX 3840 /MKEHHOCTL BCe eLle kBanndpuumpyeTtcs onepa-
LUMOHHOW. [Mpu HanmyMm o60CHOBaAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXAeHUs YNpasBnsAoLwen KoMnaHum o TOM, YTO
yBenmnyeHne CpoKOB OKasaHWsi ycnyr uim norawleHnsi 4eOUTopckon 3aJ0MmMKEHHOCTU He SBNSAETCS CneacTBUEM HeratuBHbIX
NpoOLECCOB, BO3HMKLUUX B AEATENbHOCTU AOIMKHUKA UMM NPU Hannynum AOKYMEHTanbHOro MOATBEPXAEHWS OT KOHTpareHTa
WHbIX CPOKOB MoralleHns 3agomkeHHocTH / okasaHus yenyr MNP aenseTca ocHoBaHMEM AMs yBenMYeHus cpoka keanuduka-
UMM Takon 3af0IMKEHHOCTM B KAYeCTBE ONepauMoHHON A0 AaThl, yKa3aHHOW B NpeACTaBneHHbIX JOKYMEHTaXx.

o [leGuTOpCKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AEHEXHbIX CPeACTB («AEHbLIN B MyTU») —
B TeyeHne 3 paboumx AHeNn ¢ AaTbl NPU3HAHNSA TakoW 3aJ0IMKEHHOCTY.

B obem cnyvae ans uenen onpeaeneHyst CnpaBeanBoi CTOMMOCTU A4eBUTOPCKOM 3a40/MKEHHOCTM ecrnn He onpe-
AeneHa KOHKpeTHas [aTta ee rnoralleHuns, HO yKasaH npeenbHbI CPoK, B TeY4EeHMEe KOTOPOro Takas 3af0JPKEHHOCTb JOMKHA
ObITb MoralleHa, To CPOK NoralleHns NPMHUMaeTCs MakCcMMarbHbIM B OTCYTCTBUME OOOCHOBAHHOIMO 3KCMEPTHOro (MOTUBMPO-
BaHHOIO) CYXAEHMNS YNpaBnsoLLen KonaHum 06 NHbIX CpoKax NoralleHnst Takon AebuTopcKon 3a40MKEHHOCTH.

Ecnu He onpegeneHa KoHKpeTHas AaTbl NoralleHnst 4e6UTopcKon 3aJ0MKEHHOCTU U OTCYTCTBYET NpeaenbHbI CPoK
noralieHus, To Ans uenemn onpegeneHyst cnpaseAsIBo CTOMMOCTH TaKOW CPOK MOXeET BObiTb YCTaHOBMEH Ha OCHOBaHuMK o60oc-
HOBaHHOTO 3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXAEHMWS YNpaBrsitoLen KoMnaHuu.

[ebutopckasn 3a40MmKeHHOCTb, NoAnexallas noraweHno UMyLLLECTBOM, BO3HUKLLIAA NO JOrOBOPaM MeHbl, HoBaLmn
W OPYrMM aHanorm4HbIM 4OroBopam (3a UCKMYEHNEM CriydaeB, OTAENbHO yKasaHHbIX B HacToAwmx MpaBunax onpegenexus
CYA), oueHMBaeTCHa MO CTOMMOCTM MMYLLECTBA, NoANeXaLlero nony4eHunto, B COOTBETCTBUM C NOPAAKOM onpeaeneHuns crnpa-
BEIMBON CTOMMOCTM TaKoro MMyLLLECTBA, YCTaHOBINEHHbIM HacToswumuy Mpasunamu onpegenexHus CHA ¢ yueTtom MeToanku
OLEHKM KPeAMTHOro pucka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 310 NPUMEHMMO).

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTN onpeaensaeTcs:
e B cymMe pakTM4YeCKOro octaTka 3afoONIKEHHOCTU Ha AaTy onpeaeneHus cnpasennuBov cToumocTu/gaTty
onpepeneHus CYA B nepuop kBanudMKaLum Takon 3a40/HKEHHOCTU KaK onepaumMoHHoWn. [lebutopckas 3agomKkeHHOCTb



paccuyMTbIBAETCA Ha Kaxayto AaTy onpeaeneHns cnpaBeanmeoin cToumocTu. B cnyyae, ecnv pasmep 0eGUTOPCKON 3a005KeH-
HOCTM He MOXeT ObITb TOYHO onpeaerneH Ha faty onpefenerus CHA, To, UCMonb3yTca MeToabl annpoKcUMaumy BENUYKH.

e B CYyMMe, onpeferneHHON C UCMOSbL30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTH GyAYLIMX AEHEXHBLIX NOTOKOB
C yYeToM KpeAuTHbIX puckoB (MpunoxeHue 4) BO BCEX UHbIX CyYasiX.
Cnimcok o6Lumx cobbITUi, NPUMBOAALLMX K 0GECLEHEHNIO, Yka3aH B MpunoxeHun 4.

OMNPEAENEHUE CMPABEQNUBON CTOMMOCTUN AEBUTOPCKOW 3AQONXEHHOCTU NO CAENIKAM PENO

CnpaBeanueas CTOUMOCTb KpeauTOpPCKOn/Aebutopckon 3agomkeHHocTr no gorosopam PENNO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepefaHHbIX EHEXHbIX CPEACTB MO nepBon YacTu gorosopa PEMO no momeHTa mcnon-
HeHWst BTOpor Yactu goroopa PEIMO ¢ yueToM NpoLEHTOB, nognexalux nonyvyeHunio/ynnare B COOTBETCTBUN C YCIOBUSMUA
porosopa PETO.

Ecnn cToMMOoCTb LieHHBbIX Bymar no BTopor yactu gorosopa PEIMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOX0O40B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy uHbIX BbiNnaT, OCYLLECTBMASIEMbIX B pamMkax JOroBopa
PEMO, 10 pacyeT cnpaBeniMBo CTOMMOCTU KPEAUTOPCKON/AeduTopckor 3agomkeHHocTn no gorosopy PEMO ocywecTens-
€TCS C y4ETOM COOTBETCTBYHOLLMX BbINMAT.

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar, nepegaHHbix PoHaom no nepsori yactu PETMO B TeyeHne nepuoga ot
AaTbl UCMONHeHWs nepBoun YacTtu gorosopa npsimoro PEIMO go gatbl ncnonHeHus BTopow Yactn gorosopa PEMNO kaxabin
pabounn geHb onpepensietcs cornacHo MOOEJIM OLLEHKKM CTOMMOCTW LUEHHbBIX BYMAT HacTosiwmx Mpaeun onpege-
nexns CHA.

CnpaBegnueas ctoumoctb o6sa3atensctea MNP no npnobpeTeHunto LeHHbIX Bymar, paHee Nony4YeHHbIX No 4Oro-
Bopy obpatHoro PEIMO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEHUsA BTOPOM YacTu caenku obpatHoro PENO, onpenensertca
B pa3mepe cnpaBeanvBoi CTOMMOCTU Takumx LeHHbIX 6ymar cornacHo MOOEN OLEHKM CTOMMOCTU LUEHHbBIX BYMAT
HacToawmx MNMpaeun onpeaeneHna CYA.

CnpaBeanuBasi CTOUMOCTb AeOMTOPCKOM 3a0MMKEHHOCTM K NOMYYEHU0 NepefaHHbIX AEHEXHbIX CPeACcTB Mo nep-
BOM YacTu gorosopa obpaTtHoro PEINO koppekTupyeTcs B criydae BO3HMKHOBEHUSI COObITUIA, NPUBOAALLMX K 06ecLeHeHunio, B
cooTBeTCcTBUM C MNprnoxeHnem 4.

Cnimcok 06LLmx cobbITuin, NpUBOASLLMX kK 0becLeHeHM0, yka3aH B MpunoxexHuu 4.

ONPEQENEHUE CMPABEQNUBONA CTOMMOCTM MO NPOU3BOAHBLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GMPXKEBOro pacyeTHOro MpPOW3BOAHOIO (PMHAHCOBOrO MHCTPYMeHTa (manee — MNOW)
paBHa 0 (Homb), ecnu B cocTaBe onepaumii No 6pokepckoMy CHeTy NPOBEAEHbI BCE pacyeThl N0 BapUaLMOHHOW Mapxe.

CnpaBegnueas CTOMMOCTb BHeGUpxeBoro pacyetHoro MN®U pasHa 0 (Homb), npu aTom B coctase MNMUP otpaxa-
eTcs:

e pnebuTopckas 3a00MKeHHOCTb, Kak oueHka npasa u3 MO, ecnn no ycnoBusim KOHTpakTa npy UCMOMHEHUM Ha aaTty
onpepeneHnsa CYA 6bin 66l nonyyYeH 4OXOA4 B pa3Mepe pasHuLbl Mexay crpaBeiIMBoi CTOMMOCTbI0 6a30BOro akTMea 1 LIEHON
ucnonHeHus NMNOU B abcontoTHOM 3HAYEHUU;

e KpeouTopckasd 3af0IPKEHHOCTb, Kak oueHka obsas3atenscts 3 MNMdU, B crniydyae, ecnu no ycrioBMsM KOHTpakTa npwu
ucnonHeHun Ha gaty onpegenenuns CYA 6bin 661 nonyyeH yobITOK B pa3mepe pasHuLbl Mexay crpaBeannBoi CTOUMOCTBIO
6a30B0Oro aktuea v LeHon ncrnornHexHus NoOU B abcontoTHOM 3Ha4YEeHNN.

B cny4ae, ecnm nopy4yeHume Ha BbIBOL O€HEeXHbIX CpeacTB CO cneunanbHOro 6p0KepCKOFO c4yeTa He UCMNOJIHEeHO B
TedyeHune OByx pa6oqu OHewn ¢ aaThbl npeabaBrieHna nopyyeHuna cnpasegnmBad CTOMMOCTb AE€HEXHbIX CpeCTB Ha cyeTe ra-
paHTVIl7IHOI'0 obecneyeHus onpepnendaeTca Cc uCnonb3oBaHNMeEM MeTO 0B KOPPEKTUPOBKU, YKa3aHHbIX B anIJ'IO)KEHVIVI 4. [laHHble

! MporHosHble 3HauYeHns 0653aTeNbLCTB, paccuUMTaHHbIe YnpaBnaoLlen KoMnaHmen, npeaocTasnsaoTcs B CrneumanuampoBaHHblil AenosuTa-
pvin Ha kaxayto aaTty onpegenenys CHA ¢ ykazaHnem nepuoaa BbIOOPKM 1 06bSACHAOLWNX NEPEMEHHbIX.

[ns uenew annpokcumauum pasmepa akTMBoB (0653aTenbCTB) MCNONb3YyeTCA cTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecaues, npedlle-
cTByrowmx gate onpegenexns CHA NMU®. Mpu oTcyTCTBMM Takoro obbema cTaTUCTUKM MeTO annpoKCMMaL MM NPUMEHUM NPU Hanu4um aax-
HbIX HE MeHee YeM 3a nocregHve 2 (ABa) mecsiLa, npeawecTByoLwmMx Aate onpegenenuss CHA MNS.

B naty nocTtynneHvs OoKyMeHTa, NOATBEPXKAAIOLLEro OKasaHHbIe YCryru, NpoM3BOANTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 06513aTenbCTB A0 X
peanbHOro 3Ha4YeHus .



0 HeucnonHeHny TpeboBaHns GpokepoMm NPefoCTaBnATCA YNPaBnaioLWwen KOMIaHnen B cneLunanmanpoBaHHbI eno3nTapuii
He no3gHee pabo4yero AHA, CneayoLLero 3a OKOHYaHNMEM yCTaHOBIEHHOIO CPOKa.

Cnpasegnusas ctommocTb N®PU koppekTupyeTcs B cryqyae BO3HWKHOBEHUS COObLITMI, NPUBOASALLMX K oBecueHe-
HUI0, B cOOTBETCTBUM C MpunoxeHvem 4.,

Cnncok o6Lwmx cobbITMi, NpMBOAALLMX K 06ecLeHeHuo, ykasaH B [NpunoxeHun 4.

ONPEROENEHUE CNPABEANIMBOWU CTOUMOCTU KNUPUHIOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanueas CTOMMOCTb aKTUBOB, NEPeAaHHbIX B KITMPUHIOBLIN Myr, onpeaensercs B COOTBETCTBMM C HACTOSI-
wumun Mpasunamu onpeaeneHus CHA B o6LLeM nopsiake.

CnpaBegnueas CTOMMOCTb KITMPWHIOBbIX cepTudukaToB y4actusi pasHa 0 (Hormb).

[oxoabl No LeHHbIM Bymaram, nepejaHHbIM B UMYLLLECTBEHHBIN Nyn, NpuaHatoTcs B cocTase MNP, cornacHo HacTo-
Aawwmm Mpasunam onpepeneHuns CHA.

B octanebHom, coenkn PEMNO ¢ KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMKM Bymaramu, nopsiaok
y4yeTa KOTOpbIX OnucaH B Hactoswwmx MNpaeunax onpegenenns CHA.

CnpaBeanueasi CTOMMOCTb JeOUTOPCKON 3a40MKEHHOCTU K NONYYEHNI0 NepeaaHHblX JEHEXHbLIX CPeACTB No nep-
BOM yacTtu gorosopa obpaTtHoro PEIMO koppekTMpyeTcs B Criydae BO3HUKHOBEHMS COObITMI, NPUBOAALLMX K 06ECLIEeHEH IO, B
cooTtBeTcTBUM C [punoxeHvem 4.

Cnucok o6Lmx cobbITuiA, NPUBOASLLMX K 0becLeHeHnto, yka3aH B MNpunoxeHun 4.

NOPSAAOK PACHETA BENNYNHbI PESEPBA HA BbIMNJTATY BO3HAIPAXAEHUA N NCNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAINPAXAEHUMN N PACXOA0B, CBA3AHHbLIX C JOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy BoO3HarpaxaeHus popmupyeTcs OTAENbHO B YacTW pe3epBa Ha BbinnaTy BO3HArpakaeHusi
ynpasnsoLLen KoMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HArpaXXaeHus cneuuannuavpoBaHHOMY Aeno3utapuio, nuuy, ocy-
LLLeCTBMSOLLEMY BeJEHNe peecTpa MHBECTULMOHHBIX NaeB PoHaa 1 ayauTopckomn opraHusauum doHaa.

PesepB Ha BbinnaTy BO3HarpaxaeHui, onpegeneHHbli UICXo0As 13 pasmepa BO3HarpaxgeHusi, npegycMoTpeHHoro
npasunamu Y MN®, HauncnaeTcst HapacTaLLMM UTOrOM 1 OTpaxkaeTcsi B cocTaBe obsizatenscts NV B naTy onpenenexHus
CTOMMOCTU YUCTbIX aKTUBOB: C Hanbonee No3aHeNn u3 AByX AaT — AaTbl Havana kaneHaapHoro roga unu Aathbl 3aBepLUeHUst
(okoHuaHwus1) popmMmpoBaHus - o:

AaTbl OKOHYaHUSA KaneraapHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHWs Ans npekpaiteHus MNP B yacTu pesepBa Ha BbinnaTy BO3HarpaXKaeHusi ynpas-
TNAKLWEN KOMMaHNW;

Hanbonee no3gHew M3 AByX AaT NpU NpeKpaLLeHnn - AaTbl OKOHYaHWsA npuema TpeboBaHuii kpegutopos MND unu
AaTbl OKOHYaHWsa peanusaummn Bcero umylectea MNP,

Pe3epB Ha BbinnaTy BO3HarpaxkgeHWii paccymTbiBaeTCs OTAENbHO MO KaXOoW YacTu pe3epBa B criefyloLlem no-
pagke:

Ha nepBbIt pabo4nii AeHb OTYETHOrO roga:

5,2 CIH e

roe:
i- cyMMa HauMcneHust pesepBa Ha nepBbIit paboumii 1eHb OTYETHOTO roaa;

D. KONMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;



pacy
CYA;

- pacyeTHas (npomMmexyToyHasi) BennunHa CHA Ha nepBbii pabounii 4eHb OTYETHOrO roaa, B Ko-
TOPbIil HAYUCTISIETCA pe3epB |, onpefeneHHast C TOHHOCTBIO 10 2 — X 3HAKOB MocHe 3ansTon no (popmMyne:

Axmuebl, — Km,

pacu __
CYAP™ = -
X Jien X

npn )

1+
( D

Axmusbt, N 3
pacyeTHas BENUYMHA aKTMBOB, BKIoYas 4eOUTOPCKYH 3a0MMKEHHOCTb Ha NepBbIN paboumin
OeHb OTYeTHOro roga. [1ebnTopcKyo 3a40MKEHHOCTb Ha NepBbIv pabounii AeHb OTYETHOIO roda HEOOXOAUMO YUUTbI-
BaTb [0 HAYUCIEHUS BO3HArpaxaeHuin n pesepsa Ha BbiNnaTty BO3HarpaxaeHus 3a nepsbiii paboynii AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbifi pabounii AeHb OTYETHOrO rofa ynpasnstowen komnaHuen ns NMN® sosHarpaxgeHui,
HaYMCrEHHbIX B NepBbIi paboymnii 4eHb OTYETHOrO roaa, Heo6xoaMMo NpY onpeaeneHn pacyeTHON BeNUYNHbI aKTUBOB
Ha nepBbi pabounii AeHb OTYETHOTO roga YBENUUYNTL CYMMY akTMBOB Ha CYMMY YMSla4eHHbIX BO3HArpaxgeHun B nep-
BbIi pabounin AeHb OTYETHOrO roaa.

Km

1 - BennuuHa erD,VITOpCKOIZ 3a00/mKeHHoCcT 6e3 yyeTa Ha4nUClneHHbIX BO3Hana)K£I,eHI/IIZ Ha I'IepBbII;I pa-

Gounii JeHb OTYETHOro roga.

X. npoueHTHadA CTaBka, COOTBETCTBYHOLLAA:

X
VEn pa3Mmep Bo3HarpaxaeHus ynpaensitollen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbIn [pa-

sunamu 1Y MNMUN® (B gonsx), 4ENCTBYIOLNIA Ha NepBbIn paboynii 4eHb OTYETHOTO roaa;

Xn n < o o
L COBOKYMHbIN pa3Mep BO3HarpaXaeHun cneunann3mpoBaHHOMY eN03NTapuio, ayauTopCckou opra-

HU3aLUUKM 1 Nuly, OCYLLECTBNSAIOLWEMY BeAeHMe peecTpa BragenbueB MHBECTULMOHHbIX naeB MNUD, oTHocHMTeNbHO
CI'CYA, yctaHoBneHHbI NpaBunamu Y (B fonsx), AENCTBYHOLLMIA Ha NepBbI pabounii 4eHb OTYETHOTO roaa;

N - kakgas NpoLeHTHas cTaBka, AeCTBOBAaBLUIAas Ha NepBbli paboynii AeHb OTYETHOro roaa

xy}(n + xnpn \

3HaveHune | 1+ D | He okpyrnseTca.

Si Cq 1pactt
n

OkpyrneHve npu pacyete NPOV3BOAUTCS Ha KaXXOOM AEeNCTBUM A0 2-X 3HAKOB Nocrne 3ansTon.

Ha apyrvue gHu onpegenenuns CYA (3a uckniodeHmem nepsoro paboyero AHA OTYETHOro roga):

d-1 N
(CYAY +>.CY4) D (x,T,) .,
— t=1

Si i - Sk J
D T, ]

roe:

k — nopsiaKoBbIN HOMEP KaX[4oro Ha4YnCrneHns pesepea B OTYETHOM rofy, NpMHUMatoLWmi 3HavyeHus ot 1 go
i. k=i — nopsiaKoBbLIN HOMEpP nocnegHero (TekyLLero) Ha4YMcneHns pe3epea;



k. CyMMa Kaxgoro npon3seeHHOoro B Tekywem OoT4eTHOM rogy HavucrieHna pes3epsa;

i . cymMMa ouepeHOro (TeKyLLEro) HaYMCIIeHUs pe3epBa B TEKYLLLEM OTHETHOM rofy;

D . vonnuectso pabounx gHel B TEKYLLEM KaneHaapHOM roay;

i - konuuecTBO paboumx AHelt Neproaa, oNpeaeneHHOro ¢ Hauarna TeKyLEro 0TYeTHOro roaa Ao (Bkoyas)

AaTtbl HAYUCNeHna pe3epBa i )

t — NOpsiAKOBHLIN HOMEp paboyero AHs, NPUHAANEXaLLEero nepuoay, 3a KOTopbIii OnpeaeneHo |, NnpuH1Ma-

foLMiA 3HaYeHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero AHA HaYMCNeHns pesepsa i

Cy.

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSTHUIO Ha KOHEL, Kakaoro paboyero aHs t, 3a UCKMoYeHeM aHS
d. Ecnn Ha pabounii geHb t CHA He onpefeneHa, oHa npuHMMaeTcs paHon CHA 3a npefLiecTByOWmMi AHO t paboyumnn
[O€eHb TeKyLLLero OT4ETHOro roaa.

CqA]?aC'—l .
d . CYA d n !
pacyeTHas (NpPoMexyToYHas) BenmymHa Ha gaty d, B KOTOpPOW HauMcnseTcs peseps ,
onpeaeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB Nocrne 3ansaTon nNo popmyne:

2T 2 ,T)

n=1 n=1
i—1 d-1 ( T + T )
(Axmuswvry — Kmy +Z:Sk)—(Z:C‘{At * ! ' )

CqAanacq — k=1 . t=1 N D

Z (xyan ) Z (xnprlTn )

n=1 + n=1

(1+ ( T T ))
D ;

Axmuewry

pacuyeTHas BENuMYMHA aKTMBOB, BKMOYas aebutopckyto 3agomkeHHocTs Ha aaty d. JebuTop-
CKYI0 3aJ0JKEHHOCTb Ha AaTty d HeoOGX0OUMO yuYnUTbIBaTb 0O HAYUCMEHUS BO3HArpaXkaAeHUA U pesepBa Ha Bbinnarty
BO3HarpaxaeHusi 3a gaty d. B cnyyae onnaTel B gaty d ynpaenstowien komnanven ns NMN® BosHarpaxageHui, Haume-
NeHHbIX B AaTy d, He06Xx0AMMO Npu onpeaeneHMn pacHeTHoOM BENMYUHBLI aKTUBOB Ha AaTy d yBENUYNTL CYMMY aKkTMBOB
Ha CyMMYy ynnayeHHbIX BO3HarpaxageHun B gaty d.

Km
4 . BenMuYMHa KPeaUTOPCKOI 3aA0MKEHHOCTN 6e3 yyeTa HauMCIIeHHbLIX BO3HarpaXaeHuin Ha aaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouunn oeHb, npegLlecTsyoL M AaTe
d.

i-1

2. S

k=1 - obwas CymMMa pe3epBOB Ha BbinfiaTty BO3HarpaxaeHud, Ha4ncrieHHbIX ¢ Havana roga o Aatbl d.

X. npoueHTHada CTaBka, COOTBETCTBYIOLLAA:

VEn pa3Mmep Bo3HarpaxaeHus ynpaensitollen komnanmm otHocutenbHo CITCYA, yctaHoBneHHbIn [pa-

sunamu [1Y MA® (B gonsix), AeCTBYIOLIMIA B TeYeHMe nepuoaa | ;



X

npn . o o
Pr COBOKYMHbIA pa3Mep BO3HArpakaeHWn cneumanmavpoBaHHOMY 4eno3nTapuio, ayaMTOPCKON opra-
HM3aUMKU 1 nuLy, OCYLLECTBNSAOLWEMY BeeHVWe peecTpa BnajenbueB UHBECTMUMOHHBIX naes MUN®, oTHocuTensHO
N N 3 T
CI'CYA, yctaHoBneHHbIv [Npasunamvu OY MU (B gonsax), AEACTBYIOWMI B Te4eHUe nepuoga ;

N — KOn-BO CTaBOK, 4EeNCTBOBABLUMX B OTYETHOM FOAY;

N . kaxnas NPOLEHTHAs CTaBKa, AeiiCTBOBAaBLLAs B TeYeHWe nepuoaa | ;

o . X
N - konunyecTBo pa6oqu AHen nepmnopga, B KOTOPOM AencteoBasia CTaBka n, npuHaanexatwiee nepunoay

N
Ti = Tn
T ,rae ; )
N N N N
D aTn) 2, Th) > (T D,
n=1 + n=1 n=1 + n=1
( T T; : ( T T )
3HaueHus Z—y“g“T“); D ;114 D He
OKpYrnsAoTCS.
Cq é)ac'—l

OKkpyrneHue npu pacyete | u NPOV3BOANTCS HA KaXOoM AEeNCTBMU OO0 2-X 3HAKOB Mocne 3ans-

TOW.

Pasmep cchopMrpoBaHHOTO pe3epBa Ha BbinnaTy BO3HarpaxaeHWsl YyMeHbLUaeTcsl Ha CyMMbl HAaUYMCIEHHOTo B Te-
yeHue roda BosHarpaxaeHus ynpaensioLlein KoMmnaHy, cneumanuavpoBaHHOMyY AeN03nTapuio, fnLly, OCYLLLECTBSIOLLEMY Be-
[eHune peecTpa BrnagenbLeB MHBECTULMOHHbIX Naes MAD 1 ayautopckor opraHnsaumu.

MpeBblleHVe pe3epsa Npu HAYMCNEHNI BO3HATPAXKAEHNUSA YNPABMAIOLLEH KOMNAaHUW, BO3HArPaXKaeHUs cneuuanmau-
poBaHHOMY [4eno3nTapuio, ayaMTOPCKOW OpraHusaLmm 1 nuuy, ocyLLecTBRsOWEMY BedeHMe peecTpa BnagenbLes MHBEeCTU-
UMOHHbIX naes MAN®, B TeyeHne kaneHaapHOro roga He Aonyckaetcs. Haumcnenme BosHarpaxgeHus YnpasnsioLlein komna-
HMKM Ha NocreOHIo OTYETHYIO AaTy KarneHgapHoro roga B pasmepe, cooteetcTeytowemM Mpasunam Y MU, npu HegocTa-
TOYHOCTU pe3epBa AOoMyCcKaeTcs 3a cHET Npouunx pacxogos MAN®.

He vcnonb3oBaHHbIV B TeYeHME OTYETHOTO roAa PesepB Ha BbIMMaTy BO3HArpaXKaeHUs NOANEXUT BOCCTaHOBIEHNIO
MO OKOHYaHWI0 OTYETHOTO rofa, HO He Mo3fHee NepBoro paboyero AHS roaa, criedyowero 3a OTYETHbIM, U NPU3HaeTCs B
COCTaBe NPOoYKX 4OXOA0B. YKasaHHOe BOCCTAHOBMEHME OTpaxaeTcsl Npu nepBoM onpedenenun CYA B rogy cnefylowmm 3a
OTYETHbLIM FOOM.

NOPAQOK YPEIYNUPOBAHUSA PASHOMMACUA MEXAY YNPABNAIOLWENA KOMNAHUENA U CNELMANU3UPOBAH-
HbIM OENO3UTAPUEM MNMPU ONPEAENIEHUN CYA, MEPEPACYET CHA

Mpu o6HapyxeHun pacxoxaeHui B pacdete CHA MU, nponsseaeHHbIM CrnieumanuampoBaHHbIM 4EN03UTaprem u
YnpaensoLen KoMmnaHuen, CTOPOHbI MPOBOAST BHEMNMAHOBYIO CBEPKY COCTOSHWUS akTMBOB U 0693aTtenscTB ®oHaa v NpuHu-
MatoT MepbI K UICMPaBMEHMIO OLLMOOK, a TaKkKe OCYLLECTBNSIIOT CBEPKY:

e  aKTMBOB M 00A3aTENBLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUSA (NPEKPALLLEHNST NPU3HAHUS);
e uUcnonb3yemMomn Ans oueHkn aktneos NN nHpopmaumu;
®  VICTOYHWKOB AaHHbIX ANA onpedeneHns CTOMMOCTU akTUBOB (BENMYMHBLI 0653aTenbCTB), a Takke nopsgka nx Beibopa;



e ropsigka KOHBePTaLMKU BENUYMH CTOMMOCTEW, BbIpaXXeHHbIX B OAHON BantoTe, B APYryto BasioTy.

Mpu nposBeaeHun ceepkn CneunanmanpoBaHHbIV AEN03UTapuin 1 Ynpaenswowas KoMmnaHus Bnpase notpebosatb
ApYr y apyra ntobble JOKYMEHTb! (Unn X Konun), noaTeepxgatoLime akTel HanpaBneHWs/NMoNy4YeHnst Pacrops>KeHWn no cye-
Tam, Konuu NOATBEPXAEHWNN, BbICNaHHbIX Cneumann3mpoBaHHbIM Aeno3nTapueM, a Takke Apyrmx AOKYMEHTOB, HEOOXOAMMBIX
ANS BbIACHEHNS MPUYMHBI U YCTPaHEHNA 0BHaPY>KEHHbIX PACXOXO4EHWUN.

CnpaBska 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C yH4ETOM CKOPPEKTMPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Obinu yCTpaHeHbl O UCTEYEHNS NPeaenibHOro Cpoka NpefoCcTaBneHns OTYETHO-
cTun, hakT obHapyxeHnst pacxoxaeHui gukcupyetcs B [poTokone pacxoxaeHun pesynbtaToB cBepku CYA (nanee — NpoTo-
kon pacxoxgeHun). Mpu atom CneunanuanMpoBaHHbIi Aeno3uTapuii 3aBepsieT Cnpaeky o CHA MO B cornacoBaHHOM YacTu
¢ npunoxexvem lNpoTtokona pacxoxaeHun n He nosaHee 3 (Tpex) pabounx gHen ¢ gatbl nognucaHuns MNMpoTokona pacxoxae-
HU yBegomnseT o dpakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLWero ycTpaHeHus pacxoxaeHun nogreepxaaeTtcs nytem 3aBepeHus cnpasku o CHA MNP Cneuu-
anuM3npoBaHHbIM Aeno3uTapMemM 6e3 0roBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBaHMW KOTOpPbIX Oblra onpeaeneHa CTOMMOCTb YMUCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBISETCS, KOrga OTKITOHEHME
MCMornb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0b6si3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOppeKTHOM CTOMMOCTU YUCTbIX
aKTMBOB U OTKITOHEHME CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KoppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cny4yae ecnu BbisiBNEHHOE OTKITOHEHME UCMOSMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbCcTBa) CocTaB-
nset 0,1% v 6onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB CneLnanu3npoBaHHbIA AeN03UTapuin COBMECTHO C YNpaBnsiio-
e KoMnaHuen onpeaenseT HOBYO CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas npu npuobpeTeHnn 1 npu norawue-
HUM 1 OOMEHEe NaeB U1, OCYLLECTBNAIOT BO3MELLeHNe yulepba BnagensLaM MHBECTULIMOHHBIX Naes.

Mpun BbISIBNEHUN OTKMNOHEHUs ynpaBngaoLlas KOMMNaHUa U CneumanmnaMpoBaHHbIA Oeno3nTtapuin 0683aHbl NPUHATL
Mepbl AN NpeaoTBpaLleHnss ero NoBTOPEHNUS.



MPUNOXEHWE 1

noPAQOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENIbCTB.

Buabl akTuBoB

Kputepuu npusHaHus

KpuTepuu npekpalleHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCMEe Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpaensowyo komnaduio [.Y.
nMmIo

Oata  3auucneHuss  OeHEXHbIX
CpencTB Ha COOTBETCTBYOLLUIA GaH-
KOBCKMI CYET (PacYeTHbIN, TPaH3nT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeauTHOW oOpraHu3aumen
0653aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata pelweHuns baHka Poccumn 06 oT3biBe nn-
LeH3nn 6aHKa (OeHexHble cpeacTsa nepexoaar
B cTaTyc npoyvei 0eOGUTOPCKON 3a0rmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLManbHOM [OCTYNHOM
McTovHuke (B Tom umcne 3anvcu B EIPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3a40MKeHHOCTb
no NpPOLEHTHOMY foxoAy Mo ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBrisoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOpYO CymMMa MpoLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs1 MpOLEHTHOrO Jdoxoda - B
cny4ae, ecnv gorosop/cornatleHue
no MpOLEHTHOMY JoxoAdy Ha ocTa-
TOK MO CYETY COAEPXKWT YCNoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMYy NMPOLEHTHOro Aoxoda kK
NonyyYeHnIo Unu goroesop/cornatue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTpuBaeT YCnoBusi, npu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K TMOMyYeHUIO MOXeT Wu3mMe-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCNOBWsIM [0roBopa/cornalleHnss o NpoLeHT-
HOM [OXOZ€ MO AEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowien komnadum O.Y. NMNO;

Jarta nepeyctynku npaea TpeboBaHUS O Bbl-
nnaTte BKMaga M HauYUCNEHHbIX NPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oarta pewenuna baHka Poccunm o6 oT3biBEe nu-
LeH3unn 6aHka, (QeHeXHble CPeCTBa NepexoasT
B CTaTyCc npoyenn OebUTOPCKOW 3adormKEHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbIToOn B oguumanbHOM LOCTYMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

[eHexHble cpefcTBa BO BkNa-
Aax, B TOM Y1cre Ha BantoTHbIX
cuyeTax, OTKpbITbIX Ha ynpaens-
towyto komnaHuo Y. NMNd

Hata  3auucneHuss  OEHEeXHbIX
CpeacTB Ha COOTBETCTBYHOLWUI ade-
MO3UTHBIA CYET HA OCHOBAHUM Bbl-
MUCKM C yKasaHHOro cyera;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX MPOLEHTaX HAa OCHOBAaHWM LO-
rosopa.

[ata wucnomnHeHus KpeAuUTHOW oOpraHu3aumen
06513aTenbCTB NO BO3BpaTy Bkraga (BO3BpaT Ha
cueT NN geHexHbIx cpeacTs Mo oroBopy 6aH-
KOBCKOrO BKnaga);

Hata cdaktuueckon nepeycrtynku npasa Tpebo-
BaHWsi O BbIMMaTe BKNaZa M HaYWCIEHHbIX Mpo-
LileHTax Ha OCHOBaHWUW JOroBopa;

Oarta peweHuna baHka Poccun o6 oT3biBE nu-
LeH3umn 6aHka (aeHexHble cpeacTsa Bo BKNagax
nepexoasT B cTaTyc AeOMTOpCKOW 3a40MKeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumansHOM [OCTYNHOM
MCToYHMKe (B TOM uyncne 3anvcu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4eNO3MT-
Hble cepTudmKaThl (3a NCKNoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO cAernkam, coBepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[aTa nepexofa npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarm:

ecnu ueHHass Oymara nognexwur
yyeTy Ha cyeTe Aeno - Aarta 3a4yunc-
neHus UeHHon Oymarn Ha cueT
[eno, OTKPbITIN - yrnpaBnsioLemn
komnanum [1.Y. NN B cneynanmau-
poBaHHOM Aeno3utapuu, NoATBEp-
XOEHHas COOTBETCTBYIOLEN Bbl-
NMMCKON No cyeTy Aeno;

€Cnn JOKYMEHTapHble LieHHble Oy-
Maru He NoAexaT y4eTy Ha cyeTax
neno (3a UCKMOYEeHMEM [enosunT-
HbIX cepTudmkaToB) - ¢ Aatbl Npu-
emMa LeHHon bymarn MNP, onpepe-
NEeHHOW B COOTBETCTBUU C YCMOBM-
MW [OroBopa M NOATBEPXKAEHHON
aKToM npuema nepefayn LEeHHbIX
Oymar;

no OenosnTHbiM cepTudmkaTam -
[arta 3advcrneHus Bo Bknag (geno-
3UT) OEHeXHbIX CPeACcTB, NnoaTBep-
XOeHHas BbINMUCKOM CO cyeTa no
BKNnagy (AenosuTy) unu ¢ aatsl Npu-
obpeTeHus Takoro cepTudmkaTa
noaTBEpPXAEHHON akTOM.

[aTa nepexofa npas COBCTBEHHOCTM Ha LEHHbIE 6y-
maru:

ecnu ueHHasa bymara, NoANexXuT y4eTy Ha cyeTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannavpoBaHHOM AenosuTapum,
NoATBEPXKAEHHAs! COOTBETCTBYHOLLEN BbIMUCKON
no cueTy Aeno;

€Cnu OOKYMeHTapHble LeHHble ODymarn He nop-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEenOo3nNTHBLIX CEPTUAMKATOB) - C AaTbl Nepeaaydn
LeHHon Bymaru MUN®, onpeneneHHon B COOT-
BETCTBMM C YCITOBUSIMM [OroBopa U noaTeBep-
XOEHHON aKTOM Mpuema nepefaydn UeHHbIX Oy-
Mmar;

no OenosnTHbiM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CpeacTs,
noATBEPXKAEHHAs BLINMUCKOM CO cHeTa No Bknagy
(BenosuTy), Unu ¢ AaTtbl CNMCaAHUS Takoro CepTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€cnv No 3aMUTEHTY LeHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukBupauum - ¢ gaTbl 3anucu
0 NKBMAAUMM AMUTEHTA (Nony4YeHus nHgopma-
U1K O NUKBUAALMM IMUTEHTA).

[ebutopckasi  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMmOHHOMY)
Joxody No AOMroBbIM LIEHHbIM
Oymaram K Bbinnare;

Jebutopckasi  3a40MKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbIM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40mKEHHOCTM
no MpoueHTHOMY (KynmOHHOMY) [o-
Xo4y MO AOMroBbIM LEHHbIM Gyma-
ram — garta noraweHusi NpoLeHT-
HOro (KyrmoHHOro) goxoda Ha OCHO-
BaHWUW peLUEHNs O BbINyCKe;

Ona nebutopckon 3a40IMKEHHOCTM
no YacTUYHOMY/NOMHOMY mMoraLue-
HWIO 3MWTEHTOM OCHOBHOrO Aonra
no JOMroBbIM LEeHHbIM Dymaram —
fara 4acTU4YHOro Mnu MofHOro no-
raweHuss HoMyMHana Ha OCHOBaHWUK
peLLeHuns O Bbinycke.

[ata ucnonHeHuss 06A3aTENbLCTB 3MUTEHTOM,
noaTBepXaeHHON 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaBnswooLwen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 ErPKOJT (unwu Bbinucke 13 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOIO OpraHa MHOCTPAHHOIO roCy-
aapcTsa).

[leHexHble cpeacTBa, Haxoas-
wmeca y npodeccuoHanbHbix
YYaCTHUKOB pbIHKA LEHHbIX By-
Mmar (ganee — 6pokep)

[ata  3a4ynucneHust  OeHeXHbIX
CpeacTB Ha cneumnanbHbIi 6pokep-
CKWUA CYET Ha OCHOBaHMMU OT4eTa
Opokepa

Jata ncnonHeHuss 6pokepom 0653aTeNLCTB MO
NnepeYvmCrieHnIo [EHEXHbIX CPEACTB C cneumarnb-
HOro 6poKepCcKOro cyeTa;

[arta pewenns baHka Poccum o6 oT3biBE NK-
LeH3umn y 6pokepa (geHexHble cpeacTsa nepe-
XOOSIT B CTaTyc Npoyew A4e6UTOPCKON 33405 KEH-
HOCTW);

Oata nukBngauum 6pokepa cornacHo uHgopma-
LMW, packpbITon B oduumansHOM [OCTYNHOM
MCToYHMKe (B TOM uyncne 3anvcu B EMPHON o
nukBugaumm dpokepa).




3a40MmKeHHOCTL NO cAenkam ¢
LieHHbIMW Bymaramu, 3aKroyeH-
HbIM Ha ycnosuax T+

e [lara 3aKIYeHnst aoro-
BOpa no npuobpeTeHuio (peanusa-
LMKn) LeHHbIX bymar.

[arta HanpaBneHusa NOATBEPXAEHNS Ha

y4yacTme B KOPMOpaTUBHOM AENCTBUM

(akuenT odbepThl) B CNyyae, ecnu ycno-

BMS UCMONHEeHNst opepTbl onpeaeneHbl

W HeusMeHHbl [0 JaTbl UCMOMHEHUs

odhepThbl.

YcnoBus onpeseneHHoCT! U HEU3MEH-

HOCTK onpegensitoTca cnegylowmm ob-

pasom:

e  OdpepTa He MOXeT ObITb
OTKIOHEHA 3MUTEHTOM
unn oto3eaHa YK [1.Y.
MNo;

e  Konun4yecTBo BbIKynaembix
LieHHbIX Bymar n3BecTHO n
He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpege-
rnieHa N He MOXeT ObITb

N3MeHeHa.

[aTa nepexopga npaB COGCTBEHHOCTM Ha LEH-
Hble Oymarn noaTBepXAEeHHas BbIMUCKOM MO
cyeTy geno.

Mo poroBopam  npsimoro
PEMNO (npogaBuoM LEHHbIX Oy-
Mar no nepBoi YyacTu goroBopa
PEIMO saBnseTtca ynpasnsowas
komnanusa O.Y. NNP):

- ObsazatensctBa MNP no

BO3BpaTy OEHEXHbIX
CPeAcTB, MOMyYEHHbIX MO
nepBoii 4actTu Joroeopa

npsimoro PENMO;
- LleHHble Gymaru, nepeaaH-
Hble POHAOM NO NepBon Ya-

CTM  JoroeBopa  NpAMOro
PEMNO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
oymar no pgorosopy PEMO no
nepeon vactn PEMNO sasnseTtca
ynpaengwowasa komnaHus [.Y.
MN®):
- pebutopckasi 3ad0rmKeH-
HOCTb K MOMNy4YyeHuto nepe-
AaHHbIX JEHEeXHbIX CPeACcTB
no nepeon YacTu Aorosopa
obpatHoro PENMO;
- obaszaTenbLCTBO NO ob6paTHOMY
BbIKyny LeHHbIX Oymar, nony-
YeHHbIX MO NepBON YacTu, 1 pe-
anu3oBaHHbIX O MOMEHTa WUC-
MONTHEHWS MO BTOPOW YacTn Ao-
rosopa obpaTHoro PEMO.

[oroBop npsimoro PEMO:

®  Ha AaTy UCMOSIHEeHVs1 NepBo YacTu
porosopa PENNO, npusHaetcsa kpe-
anTopckas  3af0IDKEHHOCTb B
CyMME  MOMYyYEHHbIX [EHEXHbIX
CpeacTB Mo NepBo YacTu Aorosopa
PEMO, yBenuueHHass Ha Cymmy
NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenedns CYA no craBke,
npeaycMOTPEHHON A0roBopom/6up-
YKEBOW CAEMNKOW;

DoroBop o6paTtHoro PEMO:

e Mpu3HaHWe LUeHHbIX Gymar, nony-
YeHHbIX MO NEPBON YacTu JOroBopa
PEMO, He npoucxoauT;

e Ha JaTy UCMOSHEHUS NepBON YacTu
porosopa PEINO npuaHaeTtcst Aebu-
TOpcKkas 3aJO0JDKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpefcTs,
nepeaaHHble NP no nepson YacTn
porosopa PEMNO, ysennyeHHON Ha
CyMMY MPOLIEHTOB, pacCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKe, NpegyCMOTPEHHOW [OroBo-
pom/6upxeBOn cAenkomn

e  Ha paty cnucaHusi co cdeta OEMO

LieHHbIX 6ymar, nony4yeHHbIX No Ao-
roBopy obpatHoro PEINO (Tonbko B
cny4yae, eCnu Ha MOMEHT CNUCaHWs
co cueta OEMO ueHHbIX Oymar no

Ha AaTy WUCMOSTHEHWs BTOPOMW YacTu Jorosopa
PEMO npowncxoout npekpaiwieHve npusHaHus
KpeaMTOPCKOW 3a40IMKEHHOCTN B CyMMe Mnony-
YeHHbIX AeHeXHbIX CPeACcTB No nepsov yactu. B
crny4yae ecnv ucnorHeHue obsasarenscTs He Oy-
AeT BCTPeYHbIM, NMOA AATOW UCNOMHEHNS BTOPON
YacTu, npuHMMaeTcs 6onee nNo3gHAS M3 ABYX
AaT: NOCTaBK/ UNu onnarbl;

npekpaLleHne nNpu3HaHusa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XoauT.

Ha AaTy WMCMOSTHEHMS BTOPOMW YacTu AOrosopa
PEMO npowucxoaut npekpaiwieHve npusHaHus
[ebUTopCKON 3aJ0MKEHHOCTM KOHTpareHTa no
porosopy PENMO.




cOenkaMm KONMMYecTBO MPU3HAHHbIX
B M@ ueHHbIX Bymar paBHO Hyro),
[0 MOMEHTa WCMOSTHEHUSI NO BTO-
pow YyacTu, Npu3HaeTcsa obsizaTenb-
ct80 MN® no npuobpeTeHunto Taknx
LUEeHHbIX Oymar ans MUCnorHeHus
BTOPOW 4acTu caenku obpaTtHoro
PENO.

3af0MmkKeHHOCTb NO cAernkam ¢
BanioTol, 3akmnio4YeHHbIM Ha
ycrnosusax T+

[ata 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BankoThl.

[ata nepexoga npaB COOGCTBEHHOCTM Ha BankoTy Ha
OCHOBaHWM BbINUCKM CO CYETa, OTKPLITOrO Ha ynpas-
nswouwyto komnanuio .Y. NN®/6pokepckoro oTyeTa.

MpounsBogHble PUHAHCOBbIE WH-
ctpymeHThl (MPU), Topryembie
Ha Gupxe

[ata oTpaxeHus 6pokepoM npuobpeTe-
HWS COOTBETCTBYIOLLEro KOHTpakTa Ha
Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHMn B COOTBETCTBUWN C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbLCTB (B TOM Yucne, Npu UCNosHe-
HWM KOHTPaKTa M NO UHbIM OCHOBaHWSM, YKa3aHHbIM
B MpaBunax KNvpwuHra, B YCTaHOBMEHHOM MMW Mo-
psake).

KnunpuHrosble
yyactus

cepTudumkatsl

[aTa 3auncneHuns Ha cyeT Aeno, OTKPbI-
T ynpasnsowen komnadum Y. NN
B CMeunann3MpoBaHHOM Aenosuntapuu,
NoATBEPXOEHHAs  COOTBETCTBYOLLEN
BbINUCKOW MO cYeTy Aeno.

[oxoabl 1 vHble BbINMaTbl MO LEHHbIM
6ymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIW Nyn, NPU3HAIOTCA B COCTaBe aKTu-
BoB PoHAa.

[ata cnnucaHnsa co cyeTa A4eno, OTKPLITOro yrnpasns-
towen komnanum A.Y. M B cneumanuanpoBaHHOM
[enosvnTtapuu, NoATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMUCKOW MO CYETY aeno.

MpekpalleHne NpU3HaHWS OEHEXHbIX CPeacTB U
LieHHbIX 6ymar, nepefaHHbIX B KIMPUHIOBLIN Nyr, He
NPOVNCXOAMWT.

Jebutopckasi 3a40MmKEeHHOCTb,
BO3HMKLIAs B pesynbTaTe Cco-
BEpLUEHMST CAOENoK C umyLle-
ctBoM MND, no KoTOpbIM HACTY-
nuna Haubonee paHHAS fata
pac4yeTosB;

[ebuTtopckas  3ag0mKEeHHOCTb
ynpaensioLLer KomnaHum nepeq
NnNo;

[ebuTtopckasi 3a40MmKeHHOCTb,
BO3HMKLIAsE NO [JOoroBopam C
ayauTopcKom opraHusauuen,
crneumanmanpoBaHHbIM Leno3u-
Tapuem, peructpaTtopoMm, yka-
3aHHbIMK B [Mpasunax Y MAo;

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLIAsA B pesyrnbTaTte nepe-
BoAa OEHeXHbIX  cpeacTB
(«AeHbrn B NyTn»);

e [lnAa neGUTOPCKOM 3af0nKeHHOo-
CTU ynpaBnsowein KoMmnaHuu ne-
pea NMU® — ycTaHOBNEHHbLIN (hakT
NPeBbILLEHNS OONYCTUMON BEnu-
YMHbI BO3HAarpakgeHun n/wnm pac-
XO[0B, CyMMa MpEBbLILLEHUS KOTO-
pbiX MOANEXUT BO3BpaTy ynpasns-
loWwen KomnaHuew, unu ycTaHoB-
NEeHHbIN aKT N3NULIHE BbiNMayeH-
HOro BO3HarpaxgeHus ynpasnsito-
e KOMMaHuM, CyMMa KOTOpOro
noanexut sosspaty B [N, unun
cymma ybbiTka, KoTopas yrnpasnsio-
Llas KOMNaHWsa 4OMXHa BO3MECTUTb
B MN® B pesynbTaTe AOMYLEHHOrO
HapyLueHns TpeboBaHui 3akoHoaa-
TenbCcTBa.

e [lna neGUTOPCKOM 3af0mnKeHHO-
CTW, BO3HMKIWIEN B pe3ynbTaTe
nepeBoAa AeHEXHbIX CPeAcTB —
dakTnyeckoe CnmMcaHusi AeHeXHbIX
cpeacTts ¢ ogHoro cyeta MN® n ot-
cytcTBMe dakTa 3auucneHus Ha
apyron cyet NN, Ha koTopbIN OCy-
LeCTBnAnca nepesoj.

e [lata ncnonHeHusa obsizatenbcte nepeq MNO,
cornacHo goroeopy unu MNAY (B cnyyae 3agon-
XXEHHOCTW YnpaBnsioLen KoMnaHun);

e [laTa NuKBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 EMPHOJ.

e [laTa 3KCNepTHOro (MOTMBMPOBAHHOMO) CyXae-
HUsi YnpaBnsiowen KkoMmnaHum o6 OoTcyTCTBUM
00OCHOBaHHbIX OXMAAHWUIA OTHOCUTESNBHO MOJy-
YeHUs NPenyCMOTPEHHbIX [OrOBOPOM OEHEeX-
HbIX MOTOKOB, B Criy4ae, ecnun aebutopckas 3a-
OOIMKEHHOCTb, MOXET OblTb MpU3HaHa npekpa-
LLlEHHOM B COOTBETCTBUMN C OOLLUMW NOSNOXKEHU-
sIMU1, yKa3aHHbIMU B [(aBe 26 'paxaaHCcKoro Ko-
aekca Poccuiickorn Pegepauuu.




HebuTtopckasi 3a40MmkKeHHOCTb,
BO3HMKLIAA B pesynbtate oT-
3blBa NULEH3UM Yy GaHka wunu
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

Onsa nebuTopcKOM 3a4O0JIKeHHO-
CTW, BO3HMKIWIENW B pe3ynbTaTe
OT3biBa NMUEH3UM y 6GaHka unu
Opokepa — faTa OT3blBa NULEH3UMN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB Aebutop-
CKOW 3aj0MKEHHOCTW - foaTta nepe-
[a4yn aKTUBOB (OEHEXHbIX CPeacTB)
nuLy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT p[ebutopckas 3a[0rmKeH-
HOCTb.

Buabl obs3aTenbLCcTB

Kputepuu npusHaHus

KpuTepun npekpalleHnss npusHaHus

erDMTOpCKaFI 3a40/MKEHHOCTb
no caenkam, no KOTopbiIM HacTy-
nuna Hanbonee pPaHHAA OaTta
pacyeToB

[aTa nepexoga npaBa cO6CTBEHHOCTUN Ha ak-
TMB (OeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HMKaeT KpeauTop-
ckasi 3a0IMKEHHOCTb.

[aTa ncnonHeHus obsasatenscts M no go-
roBopy.

KpeauTtopckasi 3agorkeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes NN

[aTta BKNIOYEHUS LEHEXHbIX CPEACTB (MHOTO
uMmyLLlecTBa), nepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLuectso MANO.

[aTa BHeceHus MPUXOAHON 3anucK o Bblaaye
MHBECTULMOHHLIX naes B peectp NP co-
rmacHo oT4yeTy peructpaTopa.

KpeauTopckas 3apornmkeHHOCTb
No BblJaye WHBECTULMOHHBIX
naes MNP npu obmeHe

[ata 3auncnexuns s MNP nmywiectsa, nocTy-
nuBLLero B onnaty obmeHa naes.

[laTta BHECEHNs1 NPUXOAHONM 3anucKu O Bbigave
MHBECTMUMOHHLIX NaeB B peecTtp MNP npm o6-
MEeHe CorfnacHo oT4eTy permctparopa.

KpeauTopckas 3apornmkeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEH-
cauuu npv noraweHnm NHBecTu-
UMoHHbIX naes MNP (nepeunc-
NEeHNN OeHeXHbIX CPeacTB npu
o6meHe naes)

[aTta BHeceHMa pacxo4HOW 3anucu O nora-
WeHnn (cnucaHum npu obmMeHe) MHBECTULIM-
OHHbIX naeB MW® cornacHo oT4yeTy peru-
cTpartopa.

[ata Beinnatbl (nepeyncneHns no obmeHy)
CYMMbl AEHEXHOW KOMMeHcaummn 3a MHBECTU-
uMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

Kpeaoutopckas 3af0mKkeHHOCTb
nepea areHTamu no Bblgade, no-
raleHnto u o6MeHy MHBECTULIN-
OHHbIX naes NN

[aTa ocyulecTBneHus onepaumm Bblgaun u
(Mnn) noraweHua nNaes B peecTpe MHBECTU-
LUMOHHbIX naeB MN® no 3asBke areHTa.

[aTta nepeuncneHms cyMmmMbl CKMA0OK/Han0aBoK
areHTy u3 MN® cornacHo 6aHKOBCKOW Bbl-
nuncke.

KpeauTopckas 3agomkeHHOCTb
nepen ynpaensiowen komna-
HWEeN, BO3HMKLIAs B pesynbTaTe
MCMOMNb30BaHUA YNpaBnstoLLen
KOMnaHven CcoBCTBEHHbIX [fe-
HEeXHbIX CpeacTB ANsA BbiMnaTbl
AEHEXHOW KOMMeHcauun Bna-
Aenbuam MHBECTULMOHHBIX
naeB MN® npu noraweHnn u
(Mnun) obmeHe MHBECTULMOHHBIX
naes NMAN®

[aTta nonyyeHus [LeHEXHbIX CPeacts OT
ynpaensitoLet KoMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 33a40SMKEHHOCTU
ynpaensitoLlen KoMnaHum cornacHo GaHKoB-
CKOMW BbIMNUCKE.

KpeauTopckas 3agomkeHHOCTb
no ynnarte HanoroB M Opyrux
obsi3aTenbHbLIX nNnaTtexen wu3s
umyiectsa MNP

[aTa BO3HWKHOBEHUS 06s13aTenbCTBaA MO Bbl-
nnarte Hanora u (unu) obs3atensHoro nna-
Texa, COrmacHO HOpMaTUBHbLIM MPaBOBbLIM
akTam Poccuiickon ®enepauum u (unum) goro-

BOpPY.

[ata nepeuyncneHnsa cymmbl Hanoros (06s53a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMMCKeE.




KpeouTtopckass 3agomkeHHOCTb
no BO3HarpaxaeHusiM ynpasnsi-
OWen KoMnaHuu, cneuuanmsm-
poBaHHOMY aenosuTapuio,
ayauToOpCKOW opraHusauuu,
nvly, OCYLLECTBNSOLWEMY Be-
OeHne peecTpa BrnagernbLeB UH-
BeCTUUMOHHbIX naeB [P, a
Takke obgasatenbctBam  no
onnare Npo4YMx pacxooB, OCy-
LLLECTBMSIEMbIX 3@ CYET UMYyLLIe-
ctea [MN® B cooTBeTCTBUMM C
TpeboBaHNSAMMN [ENCTBYHOLLENO
3aKoHogaTenbCTBa

B cooTBETCTBUU C YCNOBUAMU 3aKINHOYEH-
HbIX JOroBOPOB Ha BbINOMHEHUe paboT
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMAN® - Ha paTy onpene-
nenus CYA.

Ecnun obs3aTtenbcTBa No 4OroBopy HE MO-
ryT O6bITb HAA4EXHO onpeaeneHbl Ha Takyo
gaTty, TO NpUMEHSTCA MeTOoAbl annpokK-
cvMauun, Npyu BO3MOXHOCTW €ro npuve-
HeHWs1 K JaHHOMY BUAY PacXofoB?;

[data BO3HUKHOBEHMS 00A3aHHOCTM CO-
rMacHO YCNoBUSIM OOroBopa, ecnv ectb
OCHOBaHWA O[HO3HAYHO Monaratb, 4TO
ycnyru no AoroBopy 6yayT okasaHbl;
[data nonyyeHuss OokymeHTa, nogTBep-
XOawLwero BbINOIHEHWE paboT (okasa-
Hua ycnyr) NMU® no cooTBeTCTBYOLWMM
[0roBOpam Mnu B COOTBETCTBUM C NpaBu-
namu Y NMno.

[ata nepeyncrnieHns CyMmmbl BO3HarpakaeHui
M pacxogoB C¢ pacyeTHoro cyeta MN® co-
rnacHo GaHKOBCKOW BbINUCKE.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXEBbIX MMOLLALOK.

My6nnyHoe akumoHepHoe obuwecTBo "Mockosckasi Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuecTBo «Clb Bupxar

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccunTaHHble YNpaBnsaoLen KOMNaHen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpegenerdnsa CHA c ykasaHuem nepuoja BbI6OpKM M 0O6BbACHAIOWNX NEPEMEHHbBIX.

[na uenein annpokcuMauun pasMepa ob6s3aTeNbCTB UCMOMb3yeTca CTaTUCTMKA 3a nocneaHune 12 ([BeHaguaTtb) MecsauUeB, NPeAlecTBYOWNX
pate onpeaenenna CHA MU®. Mpu oTCcyTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaumm NpUMEHUM MpU HanMymum AaHHbIX HE MeHee
yeM 3a nocneaHve 2 (ABa) Mecsua, npeawecTsyoWmXx agaTte onpeaenedms CHA MNMNO.
B paTy nocTynneHunsa AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIEe yCyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCEeHHbIX 0653 aTenbCcTB 40 UX

peanbHOro 3Ha4yeHus4.




1.

lpe:

MPUNOXEHWE 3
MOJEJb OLIEHKM ANA LUEHHbIX BYMATI, HOMUHUPOBAHHbIX B PYBNAX.

METOAMKA ONPEAENEHNA PACHETHOW LIEHDI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

TEPMWHbI N OMPEOEJIEHNA

1.1. CpeaHeB3BeLLEHHbIN CPOK A0 NoraleHns/odepTbl — B3BELLEHHbIV N0 rpaduKy NoralueHnst HomvHana obnuraumm
CPOK [0 MoralleHuns B rogax, paccuntbiBaemMbli no opmyre:

n
Cp.B3B.CpOK = Z CF; X u @8]
T : ' 365 )

i=1

CF; - YacTnyHoe (Mnn nonHoe) noraweHne HomnHana B % OT HOMUHana Ha gaTy pas-
MeLLleHUs BbINycKa;

t; - fata YaCTUYHOrO (MM NONHOro) NoralleHns HOMUHana;
T - Aarta OLEeHKN.

B crnyyae ecnu BbINyCKOM He MPeayCMOTPEHO YacTUYHOe foralleHle OCHOBHOIO Aonra (amopTusaumst), To cpeaHe-

B3BELLUEHHbIN CPOK A0 noralieHns/odepTbl paBeH nepuody oT AaTbl onpeaerieHns crpaBeanmBovi CTOMMOCTU 40 Hanbonee
paHHew 13 faT: AaThl norawleHns unu aatel odepTsl No 0b6nuraumm, ykasaHHOM B peLLeHnn O Bbinycke.

B cnyyae ecnu gaTa OuUEHKM COBMagaeT C 4aTtoi odepThl, TO pacyeT CpeaHEeB3BELLEHHOrO CPoKa NPoM3BOAMTCS OT

AaTbl OLEHKN 00 Hamboree paHHel U3 AaTbl NoralleHns Unu aatel opepTbl, CrieaytoLLen 3a 4aTon OLEeHKM.

1.2.

MpumeyaHue:

Mpu pacyeTe cpenHEB3BELLEHHOINO Cpoka A0 norawieHust / oepTbl MPOMEXYTOUHbIE OKPYrNEeHNst He NPOU3BOASATCS,
pe3ynbTaT BblpaXxaeTcsl B rofax, OKpyrnseTcs A0 4 3HaKoB nocrne 3ansToun.

B cnyyae ecnu BbiNyCkOM NpegycMOTPEHO 4acTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENIMYUHBI noraliaembixX Ya-
CTell He onpegeneHbl Ha BECb OXUAaeMblii CPOK obpalleHnsa3, TakMe CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo neproaa, No UCTEYEHMUM KOTOPOro OHW BbIMNAYMBAOTCH, U YUUTHIBAKOTCS B pacyeTe nobbix Be-
NWYYH, NPefyCMOTPEHHbIX HACTOALLLEN METOOMKON, C 9TOM AaThl.

Cragka KB[1 (3HayeHve KpnBoi 6eCcKynoHHOM JOXO4HOCTM) MOXET PacCUHUTLIBATLCS B TOUKE, COOTBETCTBYIOLLEN:

] CpefHeB3BELLEHHOMY CPOKY MorawieHuns / odepTbl N0 LEeHHOW Gymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
] CpOKy noraLleHus genosuta, unu
] CPOYHOCTW NPOLEHTHON CTaBKU B Criy4asix, NpeayCMOTPEHHbIX HacToswen MeToamku, unm
] Aropaunm BupkeBoro MHAEKca B crnyyasix, npeayCcMOTPEHHbIX B N.3 HacToswen Metoguku, nnu
. MHOMY CpOKY B Crny4asix, onpeaeneHHbIx HacToswen MeToamkon.
MpumevaHne:

Mpu pacyeTe CtaBku KBl 3HauyeHne cpok onpegenseTcs B rogax, okpyrnseTcsa 4o 4 3HakoB nocne 3ansaTon. MicxogHble
AaHHble (3a uckntoyeHvem n.1.1 HacToswen MeToankn), onpedeneHHble B AHAX, NEPEBOASATCHA NyTEM AeNeHnst ucxoa-
HOro 3HayeHwus Ha 365. Ecnu B pacyeTe UCMOMb3YIOTCA AaHHbIE, BblpaXKeHHbIe B MecsLax, To pedynbTaT onpeaensercs
Kak:

= 1 mecsu;: 0.0833 ropa

% Hanpumep — u1st OONHTaIyii ¢ NMOTEYHBIM TIOKPBITHEM.



2 mecsaua: 0.1667 ropa
3 mecsaua: 0.2500 ropa
4 mecsua: 0.3333 roga
5 mecsLeB: 0.4167 ropa
6 mecsLeB: 0.5000 ropa
7 mecsiLeB: 0.5833 roga
8 mecsLeB: 0.6667 ropa
9 mecsLeB: 0.7500 ropa
10 mecsiueB:  0.8333 roga
11 mecsiLeB: 0.9167 ropa
12 mecsiLeB: 1.0000 rog.
B pacueTe ncnonb3aytoTcs:
] MeToamka pacyéTta KpmBol 6eCKynoHHOW OXOAHOCTY rOCyAapCTBEHHbIX obnurauuii, onpegeneHHas Moc-
KOBCKOW Bupxxens;
] AvHamuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkabli TOProBbIN AEHb.
Mpu onpepnenexHuu:
= NPOrHO3HbIX 3Ha4YeHMN UHNSAUMK cornacHo n. 2.2.4 HacTtosiwen MeTtoanku, unu;
] NPOrHO3HbIX 3HAYEHUS NPOYNX MEPEMEHHbBIX MapaMeTpoB cornacHo n. 2.2.5 HacToswen MeTogmku, unu;
] CTaBKM AUCKOHTUPOBAHMA COrnacHo n. 2.3 HacToswen MeToankm

B pacyeTe UCNonb3ylTCs AnHammnyeckme napameTpbl G-kpyuBOW Ha AaTty, bnwkanlwyto K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opmumanbHbid cant MockoBCKom BMpu.
MpumeyaHue:
Mpu pacyete CrtaBkn KB NpOMEXyTOYHbIE OKPYINEHUS He NMPOU3BOASATCS, pe3ynbTaT BblpaXaeTcs B MPOLEHTAX,
OKpYrnsieTcs 40 2 3HAKOB NOCre 3ansiTow.

2. METOOWKA OMPELENEHNA PACYETHOWM LIEHbI JONTOBOW LIEHHOW BYMATU

2.1. MpYHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NMYHKTOM OnpeAenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW Bymarn meTtoaom
NnpvBeLEHHON CTOUMOCTUN ByayLLMX AEHEXHbBIX MOTOKOB No opmyre (2):

n
CF,
PV = (1 + Y) (Dk—[laTa)/365" (2)
k=1
pe:
CF, - CYMMa KaXdoro AeHEeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - [laTa Kaxgoro AeHeXHOro noToka, onpeferneHHasl cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAaHWS, onpeaerneHHas cornacHo n.2.3.;
,D,aTa - gata onpegeneHna CI'IpaBe}J,J'IVIBOVI CTOUMOCTMWU.

MpumeyvaHue:
Mpwn pacyeTe UCNonb3ylOTCA CreaytoLme NoAXoAbl K OKPYrfeHMIo:
OKpYINeHns Npor3BoAATCS MO NpaBunaM MaTeMaTUYEeCKOro OKPYrneHus;

4 Mertoaunka pacuéra KpHBOi O€CKYIIOHHOI IOXOTHOCTH OMyOnnKoBaHa Ha caiite MOCKOBCKO# Ouprku. B mensix pacyera cripaBeyIMBOI CTOMMOCTH HCIIOJb-
3yeTCsl peJlakIisl METOMKH, aKTyaJIbHasl Ha JIaTy BCTYIUIEHHs B cvuty Hactosinux [IpaBuin. [Ipy BHeceHHM U3MEHEHHH B METO/IMKY pacuéTra KpHBOil OecKy-
MIOHHOM JTOXOAHOCTH JlaTa Hayalla UCIOJIb30BaHUS U3MEHEHHOM METOJUKH B LIEJSIX pacyeTa CIPaBeUIMBO CTOMMOCTH YCTaHABIUBAETCS OTIEIbHO IO CO-
TJIACOBAHHIO CO CIIEIIMANN3UPOBAHHBIM JICTIO3UTAPHEM.



CFy, - 6yOywnin oeHexHbI NOTOK, 3Ha4YeHWe OKPYrNseTcs 40 2 3HaKOB MNocre 3ansTou;

PV - OAVUCKOHTVMPOBAHHbI OEHEXHbIA MOTOK, NMPOMEXYTOYHbIE OKPYITIEHUS He MPOU3BOAATCH, pesynbTaT He
OKpYrnseTcs;

PV — o6uasa cymMma QUCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, peadynbTaT OKpyrnsieTcs 4o 4 3HakoB nocrne 3ans-

TOW.

2.2. dopmunposaHue rpacduka ByayLmx geHeXHbIX NOTOKOB
2.2.1. O6wwue nogxoawl.
Mpn popmmnpoBaHnm rpacuka GyayLmx AEHEXHbIX MOTOKOB YYMTLIBAIOTCS BCE AEHEXHblEe NMOTOKM B MOralleHne oc-
HOBHOrO A0Mra, KyNoHHOro A0X0Aa 1 AONONHUTENbHOMO A0X0Aa B TEYEHME OX1AaeMoro cpoka obpalleHus.
Oxunpaemblin cpok obpalleHus LieHHon Bymarn onpegensieTcs ¢ AaTbl pacyeTa cnpaBefnvMBoi CTOUMOCTH (He BKIHo-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYas):
e patbl odhepThl, Grivxanien Kk gaTe onpegeneHns cnpaBeaiMBoON CTOMMOCTM (He BKNoYyas aaTty onpegene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e [aTbl NMOMHOrO noraLleHnst, NpegycMOTPEHHON YCIOBUAMMU BbINycKa.

Mop AaTon AeHEeXHOro NoToka NMOHUMAETCS:
e [aTbl OKOHYAHUS KYNMOHHBLIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUM C YCINOBUSIMA BbIMyCKa OCY-
LLeCTBMSOTCS BbINnaTtbl KYNMOHHOrO JOX04a, U (eCnu NpegycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOTMO
Jonra, a Tak e (ecnv npegycMOoTpeHOo) AaTbl BbiMnaTtbl AONOMHUTENBHOIO J0X0A3a;
e [aTa, 4O KOTOPOM onpefeneH oxumaaembli Cpok obpalleHus.

[leHexHble NOTOKK, BKMHOYasA KyNOHHbIV OX04 U AONOMHUTENBHBIN [0XO04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMU BbIMyckKa.

Mpn popmmnpoBaHmnm rpaduka AeHexHbIX MOTOKOB B LENsiX pacyeTa cnpaBefnvMBon CTOMMOCTU LieHHbIX Bymar ocy-
LecTBNseTCs nepecmoTp ByAyLUMX OEHEXHBIX MOTOKOB NpY HannyinmM obHOBNEHHON nHpopmaumns:

e 0O BefMuYMHe CTaBKM KYMoHa (4115 LeHHbIX Oymar, Mo KOTOPbIM NPOLEHTHbIE CTaBKU He onpefeneHbl Ha BeCb OXu-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HaYeHme CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Havana KynoH-
HOro nepuopaa, 6nwkanLiero kK gate yCTaHOBIEHUsI CTaBKM (KYNMOHHOrO Nepuofa, Ha KOTOPbIV CTaBKa yCTaHOBIEHa,
unv 6onee paHHEro KynoHHOro neproaa, A0 Hayana KoTOporo CTaBka yCTaHOBMNEHa);

e 0 BENWYMHE norawaeMon YacT! OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
roralueHve OCHOBHOrO Aorra, HoO CyMMbl NoraLlaemblX YacTe OCHOBHOTO Aorira He onpeaerneHbl Ha BECb OXuaa-
eMbIll CPOK 0bpaLLeHNs) — BeMMYMHBI NoralaemMomn YacT OCHOBHOTO J0JIra CYMTalOTCS YCTaHOBMNEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepvoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAA Bbinnarta paHee He-
N3BECTHOW CYMMbIB (3a MCKMIOYEHNEM LieHHbIX Bymar ¢ MHAEeKCUpyeMbiM HOMUHAIIOM);

e 0 BenuuuHax (BkroYas NnepemMeHHble, 3Ha4eHne KOTOPbIX He 3aBUCUT OT PeLLEHNs IMUTEHTA), CYLLLECTBEHHbIX A5
pacyeTa HOMUHALHOW CTOMMOCTU LieHHbIX ByMar ¢ MHAEKCUpPYeMbIM HOMUHAIIOM;

e 0 BeNM4MHaXx, CyLLEeCTBEHHbIX A5l pacyeTa SONOMHUTENBHOMO A0X0Aa.

[nsa gonroBbix LeHHbIX Bymar, No KOTopbiM NPeAYCMOTPEHO YaCTUYHOE NnoralleHne OCHOBHOMO Aosra, HO BEMUYUHBI
norawiaemMoro OCHOBHOIO [i0fNra He onpeferneHbl Ha BECb CPOK obpalleHns, CyMMbl ByayLLMX AeHEXHbIX MOTOKOB pacCcyuThl-
BalOTCA MCX04sa M3 ocTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CyMM
norawleHus (3a UCKIIYEHNEM LieHHbIX BymMar ¢ MHOEKCMpYEeMbIM HOMMHANoM, A5s KOTOPbIX Tekyllas BermyMHa OCHOBHOMO
Jonra paccumTbiBaeTcs B COOTBETCTBUM C M. 2.2.2).

>C y4eToM JaHHOTO yCIOBHS O JaTe HAuana MpUMEHEHHUs paHee HEM3BECTHBIX BEMMUYMH (CTABKH KYMOHA, CyMMBI TOTAIIae-
MOTO OCHOBHOTO JIOJITa, 33 UCKITFOYEHUEM OOJUTAINH ¢ MHAEKCHPYEMBIM HOMUHAJIOM ) BEITIOJTHSICTCS PacuéT MHBIX TIOKa3are-
JIel, MPEeAyCMOTPEHHBIX HACTOsIIIe MeTOoIMKOM.

6 IIpu >TOM mepecyeTy MOIEKAT B T.4. BCce JEHEKHBIE TIOTOKH, CIIEAYIONINE 32 JaTOH OKOHYAHUS COOTBETCTBYIOIIETO Ky-
MIOHHOTO MEPHOJA, 10 OKOHYAHUHU KOTOPOTO MPOU3BOAUTCS BBIILIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LeHHbIX Bymar, No KOTOpbIM NPeayCMOTPEH AOMNOSNHUTENbHBIA AOXOA, HO NMepeMeHHbIe napameTpsbl,
ucnonb3yemble Ans pacyeTa COrnacHo JOKYMeHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK obpaLleHusi, CyMMbl ByayLumnx
[AEHEXHbIX NMOTOKOB PacCUMTLIBAOTCS MCXOOS M3 U3BECTHbIX 3HAYEHWUN TakMxX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO A0X0A4a Ha AaTy NPUHMMAaET oTpUUaTeNlbHOe 3HavYeHne, TO AeHEeXHbIA NOTOK
cuMTaeTcs paBHbIM HYJIHO.

2.2.2. BenuynHa nHaekcupyemoro HoMmmHana.

[ns nonroBbix LEHHbIX ByMar ¢ UHAEKCMPYEMbIM HOMUHAIOM, B pac4eT BENUYMNHbI KOTOPOro BKITOYEHbI NEPEMEHHBIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLLEeHUs AIMUTEHTa U NPU 3TOM He NpeayCcMOTpeHa ero amopTnsaums, HoMMHanbHasa CTo-
MMOCTb pacCUMTbiBAETCA Ha AaTy KaXgoro AeHEeXHOro NnoToka UCXOAs M3 HOMUHANbHOW CTOMMOCTW Ha AaTty onpegerneHus
cnpaseanuBo CTOMMOCTU, CpoKa [0 AaTbl AEHEXHOro NOTOKa M MPOrHO3HOMO 3HaYeHUs HPNAUMM OANg COOTBETCTBYHOLLENO
nepvoaa no copmyne (3):

n—Dn—1

D
HOMWHAJT NH,, = OKPYT/ (HOMI/IHAII WH,_;, x (1+ MPOTHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE€ 3Ha4eHVe HOMWHaNa Ha AaTy Kaxaoro AeHeXHOro noToka;
HOMWHAN VH,,_, - BeNnn4YMHa HoMMHamna, paccuuTaHHas Ha faTy NpeaLlecTBYoWero AeHeXHoro
noToka, HO He paHee AaTbl pacyeTa cnpaBeasIMBo CTOMMOCTU. PesynbTaT pac-
yeTa He oKpyrnseTcs;

HOMWHAN NH,,_; = HOMWHA VH, - BENIMYMHA HOMUHanNa Ha gaty onpegerneHvns cnpaseanueon
CTOUMOCTH;
MPOrHO3 mnu, - NPOrHO3HOE 3HaYeHue UHMNALMK, onpeaeneHHoe Ha AaTy NpeaLwlecTByLWero

AEHEeXHOro notoka (n-1).

[ns AonroBbIX LeHHbIX ByMar ¢ MHAeKCHPYeMbIM HOMUHANOM, B pacHeT BEMUYMHbBI KOTOPOTO BKIOYEHbI NEPEMEHHbIE,
3HaYyeHMe KOTOPbIX HE 3aBUCUT OT PELUEHUst SIMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsl, HOMUHaNbHas CTou-
MOCTb paccyuTbiBaeTCs Ha AaTy KaX40ro eHEXHOro NoToka ¢ y4eToM NpeLwecTBYOLLEero YaCTUYHOMO NoralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMHWHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_, ,2), (3a)
Ipe:
HOMUHAJI UH',,- BENMYMHA HOMUHAMNA C Y4ETOM €ro aMopTM3aumm - ICKOMOe 3HaYeHMe HOMMHana Ha AaTy Kaxaoro
[EHEeXHOro noToka 3a BbI4eTOM YaCTUYHOro NnoralleHusi OCHOBHOIO Aofra ¢ AaThl pa3MeLe-
HUS BbINycKa (He BKMYas YaCTUYHOE norallueHne OCHOBHOIO J0Jra B COCTaBe AEHEXHOro
noToka n);
HOMWHAJI UH,,- Benu4nHa HomuHana 6e3 yuyeta ero amopTm3auum - 3Ha4yeHue, paccyMTaHHoe Ha gaTy COOTBETCTBY-
IOLLIErO AlEeHEXHOro noToka no cgpopmyne (3) 6e3 yyeTa 4YaCTUYHOIrO NMOralleHUsi OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHus Bbinycka (C y4eTOM MHOEKCUPOBAHWSA BervyvHbl HOMUHana,
YCTaHOBIEHHOW Ha [aTy pa3MeLLEeHNs BbIMycKa);
CYMM (10J1d AMOPT),,_;- cymMMa Aonen 4YaCTUYHOro noralleHnst HoMvMHana ¢ Aatbl pa3MelleHus Bbinycka A0 AaThl
OEHEXHOro NoToka n (He BKMYas Ao YacTUYHOTO MoralleHns HoMmMHana B cocTaBe Je-
HEXHOro NoToKa n).
B pacuyeT cyMMbl JeHEeXHOro NoToka BKOYaeTCsl CyMMa YaCTUYHOrO MoralleHusi OCHOBHOIO Aorira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B AaTy AEHEXHOro NOToKa, paccuntaHHasi no copmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ MH,, x JI0J1s1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomas BenuymHa 4aCcTM4HOro noralleHss HoMmHarna B faTy COOTBETCTBYIOLLEro JEeHeX-
HOro noToKa;



HOMMHAJI YH,,- BENMYMHA HOMMHana 6e3 yyeTa ero amopTu3auumn - 3Ha4yeHue, paccuMTaHHoe Ha aaty co-
OTBETCTBYIOLLENO AEHEXHOro notoka no gpopmyre (3) 6e3 yyeta 4YaCcTUYHOTO Mo-
ralleHusi OCHOBHOrO [ofra ¢ Aathl pasMeLLleHnst Bbinycka (T.e. TOMbKO C y4eToM
MHOEKCUPOBaHUA BEMUYMHBI HOMUHANA, YCTAHOBMEHHON Ha AaTy pasMelleHus

BbIMyCKa);

HOMMUHHAJI - BENIMYMHA HOMMHANa Ha aTy pa3mMelleHus Bbinycka (6e3 yyeta nHaekcaumm un
amopTusauum);

J10J1d AMOPT,, - AONSA YacTUYHOro noraweHna HoMuMHana B gaTty AeHEXHOoro noTtoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KyrnoHa.

[ns 4onroBbIX LeHHbIX Oymar, no KOTOPbIM NPOLIEHTHbIE CTaBKW He onpeeneHbl Ha BECb OXuaaeMbli Cpok obpalue-
HWS, CyMMbI OyayLLIMX OEeHEXHbIX MOTOKOB, A8 KOTOPbIX CTaBka He onpeferieHa Ha AaTy OLEHKU MHCTPYMEHTa, pacCunTbiBa-
HoTCS:

e NS UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NepeMeHHbIe, 3HaYeHne KOTOPbIX He 3aBUCHAT OT
peLUeHns SMUTEHTA, - UCXOAS CTaBKW, OMNpeaAerieHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHoON YCroBMAMM BbiNycka),

e NS NPOYMX LieHHbIX Bymar — ucxogs U3 cTaBku, 3agaHHoun Ans Hambonee No3gHero KynoHHoro nepmogaa.

PacueT cTaBoK BbINOMHAETCA OTAENBHO AMNS KaXaoro KynoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ans pacyeTa CTaBkU KyrnoHa YCNOBUSMM BbiNycka UHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3HaYeHne CTaBkM COOTBETCTBYIOLLErO KyroHa paccyu-
TbiBaeTCsA No hopmyre, NpeayCMOTPEHHON YCIIOBUSIMU BbiMyCka MCX0AS U3 MPOrHO3HOTO 3HaYeHNs MHNALUKM, COOTBETCTBY-
tOLLLero KyrnoHHOMY Nepuoay, U MPOrHO3HOMO 3HAYEHNS UHOWM CTaBKW OEHEXHOIO pbiHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTEM
BblIOOpa MakCcMMarnbHOro U3 3Ha4eHWN, PacCUUTaHHBIX C MPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBNASETCA NEPECMOTP OyAyLMX AEHEXHbIX MOTOKOB MPW HanM4umn
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KyroHa. HoBoe 3HauyeHne CTaBku KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLENO KYNMOHHOIO nepuoga, brnuxkanLlero K gate ycTaHOBMEHUst CTaBKM (HO He Mo3gHee AaTbl Havana KynoHHOro
nepuoaa, Ha KOTOpbIi CTaBka yCTaHOBIEeHa, unu 6onee paHHero KynoHHOro Nepuoaa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3sHbIe 3Ha4YeHUs NHPNAUMK

[nsa nporHo3sHbix 3HadeHun nHpnaumm (MPOMHOS UML) ncnonb3aytoTcs 3HavYeHus:

. «BMEHEHHOW» MHdnaumm (aanee tawke — BUMLU, INF);

] 9KCMEPTHbIN NPOrHO3 0 ByAYLLMX 3HAYEHUAX MHPASALMK - B Crlydae OTCYTCTBUSA 3HAYEHNSA «BMEHEHHOW» WH-

nAuMmM Ans cooTBETCTBYIOLWMX NEpUoaoB. B kayecTBe AaHHbBIX O MPOrHO3HbIX 3HAYEHUSAX MePEeMEHHbIX NapaMeTpoB

MCMOrb3YyTCS NPOrHO3bl COLManbHO-3KOHOMMYECKOro pa3BuTust MMHUCTEPCTBa SKOHOMUYECKOTO pa3BuTus Poccuii-

ckon depepaumuns.

[ns Bcex nepunofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawweHns Boinycka OP3 52001RMFS), B
KayecTBe NMPOrHO3a UHMNALMM UCMOMNb3YEeTCA 3HaYeHne «BMEHEHHON» uHNauum ang seinycka O®3 52001RMFS, paccun-
TaHHoe no cdopmyne (5) kak pasHuua mexgy Ctaskow KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noraweHus Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTbLIO K MOralleHunio 3TOro e BbiMycKa:

INFg023 = KB-D.SZOM — YTMs2001, ®)

[Ins Bcex nepnoaoBs, Ha4YMHaLWmxca B npomexyTke ¢ 2024r. o 2028r. (Bknoyas), B Ka4ecTBe NporHosa nHNAummn
ucrnornb3yeTcsa 3Ha4YeHue, paccumTaHHoe no cgopmyne (6), ncxoga M3 3HaYEHUA «BMEHEHHOW» MHAMAUMM BbinyckoB O3
52001RMFS 1 52002RMFS:

7 Hamipumep, MAX (MH(IAINS; KITIOUeBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyrﬂ

oe:

fszooz—fszom\/(l + INF52028/100)t52002 A

«100,  (6)

(1 + INFoy053/100)ts2001

INFgp028 = KB-ﬂ-szooz — YT Ms3002, ™

INFSZOZS

INFSZOZS

t52001 t52002

KB'D‘SZOOI ’ KE'D'SZOOZ

YTMs3001, YTMsy002

- 3HayeHne «BMEHeHHoW» UHNAUMKM ans Bbinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOUHOCTBIO 40 2 3HAKOB MOCHe 3ansaATon —
pes3ynbTaT pacyeTta no gopmyrne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HayeHne «BMEHeHHOW» UHnAuMu ang seinycka O®3 52002RMFS,
paccunTaHHoe no gpopmyne (7) ¢ TOYHOCTBbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTta no gopmyrne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHWe cpeaHEeB3BELLEHHOrO Cpoka A0 norawleHus BoinyckoB O3
52001RMFS, 52002RMFS, paccumTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (Ye-
TbIpEX) 3HAKOB NOCIe 3ansaTow;

- 3HaveHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CpedHeB3BelUeHHas [AOXOOHOCTb K noraweHno BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTty oueHku, nyénukyemasi MockoBckow 6up-
Xen.

[ins Bcex nepnoaoBs, HaunHaLwWmxca B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa nHNAumMmn
UCnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), Ncxoas M3 3HAYEHUA «BMEHEHHON» WMHnAuun Beinyckos OP3

52002RMFS 1 52003RMFS:

t52003~t52002 (1 + INF52030/100)552003
INF3029_2030 = OKPYTJI (L T INFoygyg/100) 52002 ,4 |*100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, ()]

INFSZOZS

INF52030

t52002 t52003

KBASZOOZ ’ KB£[52003

YTMs,002, YTMs3003

- 3HayeHne «BMEHeHHON» UHpNsaummn ansa soinycka O®3 52002RMFS,
paccunTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHe 3ansTon —
pesynbTaT pacyeTta no cdopmyne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HayeHne «BMEHeHHOW» UHNAUMKn ang Bbinycka O®3 52003RMFS,
paccyuTaHHoe no dpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCre 3ansATon —
pesynbTaT pacyeTta no cgopmyne (9) cCOOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HayeHWe cpeaHEeB3BEeLLEHHOro cpoka Ao noraweHus Boinyckos O3
52002RMFS, 52003RMFS, paccunTtaHHOoe B roaax ¢ TOYHOCTbIO 40 4-X (Ye-
TbipeX) 3HAKOB Nocrne 3ansiTou;

- 3HaveHve Crtaskn KB[] B TOuke, COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY
CpoKy Ao norawenus BeinyckoB O®3 52002RMFS, 52003RMFS;

- CpepHeB3BelleHHas [A0XOOHOCTb K noraweHuio BbinyckoB O®d3
52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemas Mockosckow 6up-
Xen.



[Ins Bcex nepnoaos, HauMHatLWmxeca B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHosa NHNALMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoga ns 3Ha4YeHUn «BMEHEHHON» MHANsauum Beinyckos O3
52003RMFS 1 52004RMFS:

5200452003 (1 + INF52032/100)t52004
(1 + INF<030/100)Fs200:

INFy031-2032 = OKPYTJI ,4 | *100, (10)

lpe:
INF<032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3HayeHVe «BMEHeHHOW» MHnAuUMn ans eeinycka O®3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOUHOCTBLIO 40 2 3HAKOB MOCHe 3ansaATon —
pesynbTaT pacyeTta no cdopmyne (9) cCoOOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

INF<5032 - 3HayYeHne «BMEHeHHON» UHpNsaummn ana eoinycka OP3 52004RMFS,
paccunTaHHoe no copmyrnie (11) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHEe 3ansiTon
— pe3ynbTaTt pacdeTa no opmyne (11) cooTBeTCTBYEeT 3HaYEHUIO B NPOLIEH-
Tax;

t52003» t52004 - 3HayeHVe cpeaHEeB3BEeLLEHHOro cpoka A0 norawieHus Bbinyckos O3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOMHOCTbIO A0 4-X (Ye-
TbIpeX) 3HaKOB MOCne 3ansTow;

KB/s52003, KBAs2004 - 3HayeHue Ctaekm KB[ B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLUEH-
HOMY CpOKy A0 noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMsy003, YTMs2004 - CcpepHeB3BeLUeHHast [O0XOOHOCTb K noraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
xen.
MpumeyaHwue:

Mpw BeInonHeHun pacyeta INFyg,4 2028, INF2029-2030, INF2931_2032 3Ha4YeHns nokasatenem INFoygz3, INFoygag,
INF< 5030, INF<y032, KOTOPbIE B pe3ynbTaTe ux pacdeta no copmynam (5), (7), (9), (11) aBnaoTcs 3HadeHMsasMN B Npo-
LieHTax, NepeBoAsiTCA B 3HaYEHWs1 B J4ONSIX eAMHMLBI (NyTem AeneHunst kaxgoro u3 Hux Ha 100 - 4To SBHO OTpaxeHo B
dopmynax (6), (8), (10)). PesynbTat pacuyeta no chopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX, OKPYT-
NEeHHOMY A0 2 3HAKOB MOCHe 3ansTow.

[ns Bcex nepnoaos, HaumHatowwmxcsa ¢ 2033 r., B kKa4ecTBe NPOrHo3a MHAIALUK UCNOSNb3YeTCS AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralleHnst 4ONroBoro MHCTpyMeHTa He npesbiwaeT 2034 . 1 OTCYTCTBYIOT MHbIE€ NPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX mapameTpoB, TO BUSHWE 3KCNEPTHOro NPorHo3a MHMNALUMU Ha pesynbTaT pacyeTa CnpaBeaiMBor CTOMMOCTU
Npu3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT BbiTb KnaccudpuumpoBaHa B ypoBeHb 2. B ocTtanbHbIX
cnyyasx (MoOMMMO MHMNALMU CNONb3YITCA MHble HeHabnogaemble AaHHbIE UMK CPOK noralleHnst npesbiwaeTt 2034 r.) Bnu-
SIH/e 3KCMEepTHOro MPOrHo3a MHMNALUMM NPU3HAETCa 3HaYUTENbHbLIM, pacyeTHas LeHa LeHHon Bymary knaccuduumpyeTtcs B
YypOBeHb 3.

2.2.5.  TIporHosHble 3HaYeHUs NPOUMX NEPEMEHHbIX NapaMeTpoB

MPOrHo3HbIE 3HAYEHMSA KKOPOTKMX» CTABOK AEHEXHOIO pblHKa (4N NaBatowmnx NPOLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBNeHNs AeHeXHbIX cpeacTs A0 1 Mecaua BKMYUTENBHO).

K «KOpOTKM» CTaBKam JEHEXHOro pbiHKa OTHOCATCA criedytoLme nnasatoLme NPOLEHTHbIE CTaBKK1, ECNN OHU Npea y-
CMOTPEHbI YCIIOBUSIMIA BbiNyCcka OLEHUBAEMOro MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiicko degepaummn Ha cpok 4o O4HOro mecsiua
(BKMIOYMTENBHO)
e Kntoyeas ctaBka LieHTpansHoro 6aHka Poccuickon ®epepauun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMmeTpa NpegycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NPOrHO3HOEe 3HayeHne Takoro napameTpa (Rater) paccuntbiBaeTcs no dopmyne (12) kak pasnuua mexay Ctaskon KB[, B
TOYKe, COOTBETCTBYHOLLEN CPeaHEB3BELLEHHOMY CPOKY [0 MOralleHus OLeHNBAEMOrO MHCTPYMEHTA, Y BENIMYUHON «CpeaHEN
NPOLIEHTHOM MapXu Hag CTOMMOCTbIO0 POHANPOBAHUSAY:

Ratef = (KBA/],D noraimieHuss CpMCOF)l (12)
CpMcor = OKPYTJI(CP3HAY(Mcyp), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

KB4 - 3HaveHue Ctasku KB/l B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELUEHHOMY CPOKY

A0 noraweHus
[0 noralueHns OLeHMBaEMOro NMHCTPYMEHTa;

CPMcor - 3HayeHMe «CpeaHen MPOLEHTHOM MapXu Hag CTOMMOCTbI (hOHOMPOBAHUSI,

paccyuMTaHHoe no dopmyne (13) Ha JaTy OUEHKM MHCTPYMEHTa Kak cpefgHee

apudMeTMYeckoe 3Ha4YeHUI nokasatens «NPoLEeHTHON MapXu Haf CTOMMOCTLIO

boHAMPOBaHMWSI», paccHMTaHHbIX No dopmyne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3HAYEHUE «MPOLEHTHON MapPXXn Hag CTOMMOCTBIO (POHANPOBAHMSA», pacCUUTaH-
Hoe no ¢opmyne (14) ana Boinycka OP3-TNK, BxogsLlero B KOP3MHY BbINMYyCKOB
OP3-MK;

FIXynon 3HayeHne hMKCMpoBaHHON YacTu KynoHa ans Beinycka OP3-MK (Hanpumep, Ans

Bbinycka 29010RMFS kynoH yctanasnusaetcs B BenmymHe RUONIA + 1.60% wn
BenmumnHa FIX,no, MpuHMMaeTcs pasHon 1.60%);

p - UeHa (6e3 yyeTa KynmoOHHOro goxoda) KOHKpeTHoro Bbinycka O®3-MK Ha gaty
pacyeTa B pybnsi;
t - CpeQHEB3BELLEHHbIV CPOK A0 NoralleHus KOHKpeTHoro Beinycka O®3-TK.
MpumeyvaHue:

Ha paty ytBepxaeHus Hactoswen pegakumm Metogukn kopsuHa BeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKIIOYaEMbIX B pacyeT cpM, ) BKNovaeT cnegytowme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeveHb BbinyckoB OP3-TK, BkNtoyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnstowen komnaHuen [.Y.
MN® npu pasmeLLieHun HoBbix BeinyckoB O®3-TK.

HoBbin nepeyeHb BbinyckoB OP3-K, Bkmtovaemblx B pacyeT cpM .z, U AaTa Havana ero NnpuMeHeHus yctaHaBnuea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornacosanuio co CneunanmavpoBaHHbIM Aeno3utapneM 1 He TpebytoT one-
paTUBHOIrO BHECEHUS COOTBETCTBYIOLLMX N3MEHEHUI B HAacTosLWyo MeToauky (yTBep>xaeHus HoBow pedakunm MeTtoaunkn).

Boinyck OP3-TK, ncknoyaeTtca us pacyeta cpMcop MPU HACTYNNEHUN Hanbornee paHHen 13 oaT:



. AaTbl NOralleHns BbINycka;
. AaTbl Havana KynoHHOro nepuopa, C KOTOPOro YCTaHOBIEHbl paHee HeonpeaeneHHble CTaBku KynoHa Ha
BECb OXnaaembin cpok obpateHns OP3-TK.

Llena P Bbinycka O®P3-MK onpenenseTtca no gaHHbIM MOCKOBCKOM BMpXKM, eCriv oHa ABNSETCS aKTUBHBIM PbIHKOM B
oTHOLWeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LEeHbI YPOBHS 1.

Ecnu Ha paty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi bupxa
He ABNSeTCs B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takow Beinyck OP3-TMK He BkntoyaeTca B pacyeT CpMc,p.

MpumevaHne:

Mokasatenb M., OTpaxaeT NPEeMUI0 CBbllLIe CTOMMOCTU (POHAMPOBaHWS (MO CTaBKe AeHEeXHOro pbiHka - RUONIA),
KOTOPYH WHBECTOPLI 3aknagbiBatoT npu nokynke OP3. Takum o6pa3oM, pbIHOUHbIE OXMAAHUSA MO CTOUMOCTM HOHAU-
poBaHus (Mo NporHo3Homy 3HayeHunto ctaBkn RUONIA) BO3MOXHO onpeaenvTs Kak pasHuly mexay 3HaveHnem Kb B
TOYKe, COOTBETCTBYIOLLEN CpeAHEB3BELLIEHHOMY CPOKY A0 noraweHus gaHHon OP3 n nokasateneMm M .

Hanpumep, npu ctaeke 5-netHert O®3 B pa3vepe 8.57% v 3HayeHuss M¢,r B paamepe 0.52% pbIHOYHbIE OXuAaHWs No
cpegHemy 3HadeHuto ctaBkm RUONIA B TeueHne 5 net coctaear 8.05%.

MpOrHo3Hble 3HaYeHMs CTABOK AEHEXHOrO pbiHKa «CpPeAHEen» CPOYHOCTM (4NA nnaBakLwuX NPOLEHTHBIX CTaBOK Ha
CpOK NpefoCcTaBnNeEHUs EHEXHbIX CPeacTB OT 1 MecsiLa A0 2 neT BKMYUTENBLHO)

K cTaBkam OEHEXHOIo pbiHKa «CpeaHen» CPOYHOCTM OTHOCSITCS CreayroLme nnasatoLue NpoLeHTHbIE CTaBKK, ecinn
OHV NPeAYCMOTPEHbI YCIOBUSIMU BhiNycKa OLeHMBaeMOro MHCTPYMeEHTa:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLEB;

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 net (BKMoYMTENbHO).

Ecnu B kayecTBe NepemMeHHOro napameTpa npefycMoTpeHa nnaeatoLlas NpoLeHTHas ctaBka CpokoM OoT 1 mMecsiua
[0 2 neT, TO MPOrHO3HOE 3HayeHue Takoro napameTpa (Rater) paccuntbiBaeTcs no chopmyrne (15) kKak NporHosHoe 3HayeHue
KKOPOTKOM» CTaBKW LEHEXHOro pbiHKa Ha aHanu3MpyeMom nepuoae, yBenMyeHHoe Ha pasHuuy mexay 6e3puckoBoi goxon-
HOCTbIO «CpedHero» cpoka n «KopoTKOM» Be3pUCKOBOM A4OXOOHOCTLHO:

Rater = (KE'D‘AO norawenns CpMC"F) + (KB'D'CPOHHOCTb crasn — KB4, Ae"“’)’ (15)
lpe:

KB/, - 3HauyeHne CtaBku KB[] B TO4ke, COOTBETCTBYIOLEN CPOYHOCTN CTABKU AEHEXHOro pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnn 3HaveHWe CTaBKW KyrnoHa onpeaenseTcs Kak 3HavyeHne 6eckynoHHOWM fo-
Xo4HOCTU rocOymar Ha cpok 24 mecsua, To KBl ans 2-x neT);

KEAI,CI,EH!: - 3HadeHune CtaBkn KB/ B Touke, cootBeTCcTBYIOLEN cpoky B 0.0027 roga.

MpumeyaHue:

Mpw onpegenerHnn s3HaveHns Kb/, TOYKa, COOTBETCTBYHOLWad CPOYHOCTM NepeMeHHOro napameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MpOrHo3Hble 3HAYEeHUS «OMMHHBIX» CTaBOK PblHKA kanutana (4ns nnasaloLwmX NPOLEHTHbIX CTABOK Ha CPOK Npeao-
CTaBIeHNsi AEHEXHbIX CPEACTB CBbILLE 2 feT).
K «AnvHHBIMY» CTaBKaM pblHKa Kanutana oTHOCATCS CreaylLine NnaBatkoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOrO MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [OXOAOHOCTb K noraieHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMmeTpa MCnosb3yeTCcs nnaBarLasi NPOLEeHTHas CTaBka CPOKOM OT 2-X IeT, TO
NPOrHo3Hoe 3HadeHue Takoro napameTpa (Ratef) nNpuMHUMaeTcs paBHbIM 3Ha4YeHuo CTaBku KB[l B Touke, COOTBETCTBYIOLLEN



CPOYHOCTW TaKoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKu KynoHa onpeaensieTcs kak 3HadyeHue
6eckynoHHOM JoxoaHOCTH rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ans cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NnepeMeHHOro napaMeTpa ucnosb3yeTcs nnasatolas NpoLeHTHas cTaBka 3avMCTBOBAHNS Ha pblHKe
kanutana («AnvMHHas» cTaBka), TO PbIHOYHbLIA PUCK U3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK N3MEHEHUS KPEAUTHOTO CNpeaa) 1 BO3MOXHO NPYMEHEHNE NOCTPOEHNS MPOrHO3HbIX AEeHEXHbIX
MOTOKOB U MX AUCKOHTUPOBAHUS UCXOASA M3 TEKYLLUMX MPOLIEHTHBLIX CTABOK NO MHCTPYMEHTaM.

[MpOorHo3Hble 3HAaYEeHNs1 NPOYUX NEPEMEHHbIX NapameTPoB (MOMUMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUN HabNOAAEMbIX AHHBLIX O NMPOrHO3HbIX 3HAYEHMSAX NEPEMEHHBIX NapamMeTpoB (Hanpumep, poct BBI1)
NCMONb3yeTCs 3KCMEPTHbIN MPOrHo3 0 ByAyLLMX 3HAaYEHMAX MEPEMEHHOrO NapamMmeTpa. B kauecTBe AaHHbLIX O MPOrHO3HbIX 3Ha-
YEHUAX NepPeEMEHHbIX MapaMeTPOB MCMOSb3YHTCA NPOrHO3bl COLManbHO-3KOHOMMYECKOro pasBuTus MnHuctepcTea 3KOHOMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

2.3. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CraBka OUCKOHTMpOBaHUs ByayLIMX AeHeXHbIX MOTOKOB onpegensieTcs Ans ONroBon LUeHHON Bymary Ha Kaxkayto
AaTy pacyeTa cnpaseinvMBoi CTOMMOCTMW.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LLeHHoW Bymaru, yBenMyeHHON Ha COOTBETCTBYIOLLEE 3Ha4YeHne KpeamTHOro cnpeaa:
O  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3Ha4eHve U3 gmanasoHa KpeauTHbIX CpeaoBs, onpefeneHHoe AN PENTUHIOBOW rpynmbl AOMro-
BOW LieHHOM Bymaru B cOOTBETCTBUM C M.3. HacToswen MeToankm — ecnv He 3a4aHo 3KCNepTHOE 3HayYeHne
KpeauTHOro crnpeda (3a MCKMYeHneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K [V periTuHroson rpynne,
MeAnaHHOe 3HaYeHne KpeaUTHOro cnpeda Ans KOTopbIx onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LeHHbIX Bymar (Tonbko Ansd degepanbHbiX LeHHbIX bymar) meamaHHoe 3HadeHne
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOrO cnpefa ycTaHaBnMBAETCS MCXOAs M3 HabniogaembiX AaHHbIX (B TOM YMCrie Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiMyckaM AaHHOTO 3MUTEHTa, MEAMAHHOro 3HayeHwWs cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTMPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble YCNoBMS Ha OCHOBE HabnogaeMblX 4aHHbIX), pacyeTHas
ueHa ueHHow Bymarn moxeT BbiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criydasix pacyeTHas LeHa LEeHHON
6ymaru knaccuduumpyeTcst B ypoBeHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMPEAA ANA AONTOBbIX MHCTPYMEHTOB

B cooTtBeTCTBMM C HACTOALLMM pernameHTOM KpeauTHbIN crnpes paccumTbiBaeTcs Ans:

L] [ONnroBon LieHHon Bymaru, HOMUHUPOBAHHOW B pybrisix (3a UCKMIOYEHMEM FOCYAapCTBEHHbIX LIeHHbIX Bymar PD).

[ns uenen pacuyeTta KpegMTHOTO crpeja OCyLLEeCTBNSAETCS crneaylollas nocnegoBaTenbHOCTb 4ENCTBUMA B OTHOLLE-

HUWM OONrOBON LieHHON Bymaru:

Ll B 32aBMCMMOCTM OT HaNn4yusi U OTCYTCTBUS KPEOUTHOIO PENTUHIA Yy BbiMyckalO (a B ero OTCyTCTBMM Y IMUTEHTA
UNN NopyYuTeENs NNK 3aeMmLumKa Mo BbINycKy (NpyMeHuTensHo k SPV)) nonroBon LeHHon bymaru, onpegens-
€TCS NPMHAANEXHOCTb LIeHHOW Bymarn K OgQHOM U3 YeTbIpeXx PENTMHIOBLIX PynM, NPeayCMOTPEHHbIX HACTOS-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAUTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JIIOTE OCHOBHOIO Ao0J1ra



" MWHMManbHOe, MakcMasibHOe N MeAMaHHOe 3HaYeHNs KpeAMTHBIX CNPeaoB AN AOMroBON LeHHoW Bymaru npu-
HUMaTCS PaBHbIMW COOTBETCTBYIOLLUM 3HAYEHMAM KPEAMTHBLIX CNPEeAoB, PacCYMTaHHLIM ANs PEenTUHIOBON
rpynnbl, K KOTOPOW OTHECeHa LeHHast Bymara (3a CKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V perTnHrosomn
rpynne, 4ns KOTOPbIX KPeAUTHBIV cnpes onpedenseTcs B 0c060M nopsake, NpegycMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nurauuii KpeanTHBIX OpraHM3aLmnin B criydae OTCyTCTBUSA pew-
TUHra BblNycka UM AEN03MTOB) YyCTaHaBNMBAaETCA AOMONHUTENbHasA nNpeMust 3a CybopAMHMPOBaHHOCTbL, Ha KOTOPYHO yBENu-
YMBaloOTCH pacyeTHble BENNYMHBI MUHUMAarbHOMO, MakCMMarnbHOro U MEANaHHOTO 3HaYeHU KpeauTHbIX CMPeaoB B CyyasX,
npeaycMoTpeHHbIX NyHkTamn 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpefax 3a CybopAMHMPOBaHHOCTb COMOCTaBUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1. PewTuHrosble rpynmnbl
[ns uenew onpegeneHysa KPegUTHOTO crnpeaa BBOAATCH criedytolmne penTUHroBbIe rpynnbi:
PelitnHroBas rpynna | — HauBbICcLUMIA/MAKCMMarbHBIN YPOBEHb KPeaUMTOCNoCcoOHOCTU, (OMHAHCOBOW HaAEeXHOCTU No
CPaBHEHWIO C APYrMMU SMUTEHTaMK, BbiNycKamu LieHHbIX Bymar unv douHaHcoBbiMK 06s13aTenbcTBamu. B ykazaHHyto
PENTMHIOBYHO TPYNMy BKOYAOTCA AOMAroBble MHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHou wkane AKPA
(AO)).
[onroBble NHCTPYMEHTLI, BbiNyLeHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PEATUH-
rosow rpynne .
PentuHroeas rpynna Il — BbICOKMIA YpOBEHb KPeaMTOCNOCOBHOCTH, NPy 3TOM NPUCYTCTBYET HEKOTOpPAasi YyBCTBUTESb-
HOCTb K BO34ENCTBUIO HeBnaronpuaTHbIX NepemMeH B KOMMEPYECKUX, (PMHAHCOBBLIX 1 9KOHOMUYECKUX yCnoBusx. B
yKa3aHHYI0 PENTMHIOBYIO rpynny BKMOYAKTCS AONToBble MHCTPYMEHTHI ¢ peritnHrom oT A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBON HAAEXHOCTU (OT YMEPEHHO HU3KOro
A0 CPefHero), Npu 3TOM NPUCYTCTBYET BbICOKAsA YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNaronpmAaTHbIX NepemMeH B
KOMMEPYECKMX, PMHAHCOBbLIX 1 9KOHOMUYECKMX YCNOBUAX. B yKasaHHyl0 pedTUHIoBYtO rpynny BKIOYAKTCA JOMTOBbLIE
WHCTPYMeHTHI ¢ pevtuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHyl0 peATUHIOBYIO FPYNMNYy BKITHOYAKOTCH JOSNTOBbIE UHCTPYMEHTbI:
. 6e3 penTnHra, NPUCBOEHHOTO PENTUHIOBBIMU areHTCTBaMM, yKkasaHHbIMK B Tabnuue 1, unu
. ¢ pentuHrom Hke BB (RU)+ (no HaumonanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnvue 1.
PenTuHrosele rpynnbl MOryT ObiTe NepecMOTPEHbI NMPU BbIMOMHEHWN OOHOTO U3 CreAYIOLLMX YCIOBUIA:
e  BHECEHWe M3MEHEHMWI B METOAMKY pacyeTa 1 cocTaB MHOAeKkcoB MockoBcKon Grpxu;
®  [poYne U3MEHEHUS Ha PbIHKE, MPU3HAaHHbIE CYLLEeCTBEHHbLIMU ANS Lienen onpeaeneHns penTmHroBbIX rpyn.
MpoBepka ycnosuii AN nepecMoTpa PENTUHIOBbIX rPYn NPOBOAMUTCH eXeKBapTarbHO.

3.2. Mopsinok onpeaeneHyst NPUHaANEeXHOCTU JONTOBOro UHCTPYMEHTA K PEUTUHIOBOIA rpynne
OnpepeneHve NpUHaANeXHOCTU AONTOBOrO MHCTPYMEHTA K PEUTUHIOBOV IPYMne BbINOMHSIETCS HA OCHOBaHWUN AaH-

HbIX BEAYLLMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM C Tabnvuen 1.

Tabnuua 1. ConocTaBrneHue Lwkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®egepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) rUAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PenTtuHrosas rpynna

Bonee HWU3KW peNnTUHr / PENTUHT OTCYTCTBYET "

Mpy Hanuuun y AONroBoW LEeHHON Bymarn, ee aMuTEHTa UMW NOPYyYnTENs UK 3aeMLimuka Mo BbINYCKY (MPUMeEHN-
TenbHO K SPV) HeckonbKux penTMHroB, BbibrpaeTcs HanbonbLUMIN N3 UMEIOLLIMXCS aKTyanbHbIX KPeANTHLIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. NPU HanUunM perTUHra BbiNycka UCMOMb3yeTc HanbonbLUNA U3 akTyanbHbIX KpeAUTHbIX PENTUHIOB BbINycka,
NMPUCBOEHHbIX PA3NUYHLIMW PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBMW PEWTMHra Bbinycka, MPUCBOEHHOIO XOTS Obl OAHMM PEWTUHIOBBIM areHTCTBOM, MPU HanM4Mu pen-
TWHra aMUTEHTa LeHHoN Bymaru ncnonb3yeTcs HanbonbLUMIA U3 akTyanbHbIX KPeAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX PA3NUYHLIMW PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMMW PENTMHra BbINyCKa M AMUTEHTA, MPUCBOEHHOrO XOTA Obl OAHUM PENTUHIOBLIM areHTCTBOM, Npwu
HanM4yMM penTUHra NOPy4YNTENS UMK 3aeMLLMKa No BbIMYCKy (MpUMeHnTenbHO k SPV) ueHHon 6ymaru ucnonb3ay-
eTca HanbonbLUMN U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB NOPYYMTENS UMK 3aeMLUMKa MO BbINYCKY (MPpUMEeHU-
TenbHO K SPV), NPUCBOEHHbIX PasfnyHbIMU PEVTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHOCTM onpeaeneHust kKpeauTHelx cnpegos ans |, Il 11l petuHrosbix rpynn

KpeaoutHbin cnpeq ana penTtuHrosblx rpynn |, 1, 1l paccunTbiBaeTCa Ha kaxayto AaTy onpeaerneHus cnpaseanneomn
CTOMMOCTUN AOMTOBOrO MHCTPYMEHTA.

Mpw BbluMcneHumn kpeamTHoro cnpea |, I, 11l penTMHroBbIX rpynn Mcnonb3yeTcsa MeanaHHoe 3HadYeHne KpeauTHOro
cnpefa 3a nocnegHve 20 ToprosbiX AHEN (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HadeHuns kpeguTtHoro cnpeaa |, I, 11l penTuHroBbIX rpynn NCNonb3yloTCs 3HaYeHWsA LOXOA4-
HOCTM CrneaylLmX 06nuraumoHHbIX HaekcoB MOCKOBCKOM BGMpPXKK, packpbliBaeMbIX MO UTOraM KaQaoro TOProBOro AHSA Ha
cavite MockoBckol Bupxu:

a. NHpekc kopnopaTtueHbix obnvraumn (> 1 roga, pevtuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHve nHaekca: https:/Mmww.moex.com/ru/indexxRUCBTRAAANS
ApxvIB 3Ha4YeHUI: https:/mww.moex.com/ru/indexRUCBTRAAANS/archive/
b. NHaekc koprnopaTueHbix obnuraumii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https:/Mmww.moex.com/ru/indexYyRUCBTRA2A
ApXx1B 3Ha4YeHUn: https:/Mmww.moex.com/ru/indexYRUCBTRA2A/archive/
c. WHpekc kopnopaTtueHbix obnvraumn (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https:/Mmww.moex.com/ru/indexRUCBTR2B3B
ApX1B 3Ha4YEHUN: https:/Mmww.moex.com/ru/index’RUCBTR2B3B/archive/
PacyeTt megunaHHoro kpeguTtHoro cnpega ans I, Il, [l perTuHrosbIX rpynn ocywecTBnseTcs B crieaytolwem nopsgke:

PenTuHrosas rpynna |
PaccuutbiBaeTcsa kpeguTHbin cnpeq SPI 3a kaxabii n3 20 nocneaHux ToproBbix AHen (16):
Spri = (Yrucerraaans — KB/ruceTrRAAANS) X 100, (16)
lpe:
Spri - 3Ha4YeHus cnpeaa, paccYnTaHHble B Ga3MCHbIX MyHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTasi MockoBckon bupxeit;


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

KBRUCBTRAAANS - 3HaveHve CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN AOpauum uHOEKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUPXKEN.
PaccunTbiBaeTcst MeanaHHoe 3HaYeHVe KpeauTHOroO cnpeaa Spty 3a nocnedHune 20 TOprosbIx AHEN (MeAnaHa u3 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MeANaHHOIO 3HA4YEHUsT KPEAUTHOTO cnpeaa Spt; NPOMEXYTOYHbIE OKPYTIeHus 3HaveHun SPI| He npo-
n3sogaTcs. MNonyyeHHoe MeamaHHoOe 3HaveHne KpeaUTHOro cnpeaa Spt OKPYrnsieTcs no npasvnaM MaTeMaTUHecKoro OKpyr-
NeHus 00 Uenoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna |l
PaccuunTbiBaeTcst kpeantHbein cnpeq SPII 3a kaxabin n3 20 nocnenHux Toproebix AHen (17):

Serit = (Yrucerraza — KB/RuceTRAZA) X 100, a7
Ipe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTAX;
YRUCBTRA2A - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon 6upxen;
KBRucBTRAZA - 3HayeHne CrtaBkm KB[] B TO4uke, COOTBETCTBYWLLEN AlopaumMum WHOEKca

RUCBTRAZ2A packpbiTon MockoBCkon Gupxen.
PaccunTbiBaeTcA MegmaHHOe 3HaYeHne KpeauTHOro cnpena Spf; 3a nocneaHune 20 TOproebixX AHel (MeanaHa ma no-
ny4eHHoro psga SPril).
Mpu pacyeTe 3Ha4YeHNA MeAMAHHOIO KPeAUTHOTO cnpeaa Sht; NPOMEXYTOUHbIe OKpyrneHus 3HadeHunin SPIIl He npo-
nssogaTcs. MNonyvyeHHoe MeanaHHoe 3HaYeHne KpeamTHOro cripeaa Spty; OKpYrnsieTcsi No npasvnaM MaTeMaTUHecKoro oKpyr-
NeHus 00 Lenoro 3HayeHust 6asncHbIX NyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeanTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnenHux Toproebix AHen (18):

Serit = (Yrucerrzess — KBruceTr2B38) X 100, (18)
lne:
Spri - 3HayeHus crnpeaa, paccyuTaHHble B 6asuCHbIX MYHKTaX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbitas MockoBCKO GUpKeN;
KBRUcBTR2B3B - 3HayeHne CraBkn KB[l B TO4Yke, COOTBETCTBYWOLLEN Alopauun MHAEKca

RUCBTR2B3B packpbiToin MOCKOBCKOW BGUpe.

PaccuntbiBaeTcst MeamaHHOe 3HaveHue KpeauTHoro cnpeda Spfy; 3a nocnegHue 20 TOproebiX AHeW (MeguaHa w3
nony4deHHoro psga SPrl).

MNpu pacyeTe 3Ha4YeHUs MeNaHHOTo KPeaUTHOTO crnpeaa Syt MPOMEXyTOUHbIe OKpyrneHus sHadeHuin SPTIIl He npo-
n3sogaTcs. MonyvyeHHoe MegmaHHoe 3HayeHne KpeauTHOro crnpeda Syt OKPYriiseTcs no npaBmnaMm MaTeMaTu4eckoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX NYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeauTHbIX cnpeaos ans IV pedTnHrosow rpynnol

C y4eToM Hanuuus B AaHHOW rpynne JOMNroBbIX UHCTPYMEHTOB HU3KOIO KPEAUTHOrO KavyecTsa, B T.4. NpeaaedonTHbIX,
a TaKke AOMNMOBbIX MHCTPYMEHTOB YAOBETBOPUTENIBHOIO KPeAUTHOrO KavecTsa, HO 6e3 perTuHra, MeavaHHbI KPeaNTHBIN
cnpeq Spiy PaccunTbIBAETCS Ha MHOMBUAYaIbHOM OCHOBE AN KaX4O0ro AONroBOro MHCTPYMEeHTa.

3HayveHve MeanaHHOro KpeguMTHOro cnpega Ans AOnroBoro MHCTPYMEHTA, BKoYeHHoro B IV periTuHroByto rpynny,
paccuuTbiBaeTCs Ha Kaxaylo AaTy onpeaerneHvs cripasefnvBon CTOMMOCTU [ONroBOro MHCTPYMEHTa B criedytolem Mo-
pagkell:

1 Ecnn Ha paTy onpeaeneHus cnpaBeannBoi CTOMMOCTU A0/TOBOI LeHHOM 6ymaru, BkntoueHHol B IV peii-
TUHIOBYIO Fpymnny, 3Ha4YeHne MeaMaHHOro KpeamuTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBoK LeHHOM bymarn onpeaeneHHass METOA0OM NPUBEAEHHOM CTOMMOCTU ByAyLUMX A€HEXHbIX NOTO-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexXe YeM Ha NocrneaHuin AieHb KaXoro Ksaptana Ans JoNroBoro MHCTpyYMeHTa onpeaenseTcs 3HavyeHne KpeauT-

HOro crpega ¢ npuMeHeHneM O4HOro M3 NePeYnCrieHHbIX HUXe cnocobos (danee — 3kcnepTHoe 3HaYeHne KpeauTHOro

cnpeaa). OgHOBPeMeHHO AN 4ONTOBOr0 MHCTPYMEHTa OnpeaensaeTcs BenM4mHa OTKIOHEHWSI 3KCNEPTHOro 3HaYeHns

KpeauTHOro crnpefa oT 3Ha4YeHUss MefMaHHoOro KpeamTHOro cnpefa, paccuntadHoro ans lll penTuHroson rpynnel Ha

aty xe Aarty (ASgran-v));

Me[M1aHHbI KpeAUTHbIN cripeq Spt,, ANs AONTOBOro MHCTPYMEHTa Npu3HaeTcsa paBHbIM (B Mopsiake yobiBaHMs npuio-

puTteTa):

) 3KCNEPTHOMY 3HAYEHUIO KPEAMTHOrO crpeaa, ecrv OHO PaccunTaHo Ha AaTy onpeaeneHys CnpaBeanmBon CTo-
MUMOCTU AOMTOBOrO MHCTPYMEHTA;

= 3HaYEeHNI0 MeIaHHOro KPeaUTHOro cripeaa, paccyutaHHoMy Ans |l perTuHroson rpynnel Ha AaTy onpegenexHns
cripaBenvBon CTOMMOCTU JOSNTOBOr0 MHCTPYMEHTA U YBENTMYEHHOMY Ha BEITUUYUHY ASE,’,!(HI_IV), paccunTaHHyo
Ha Hanbonee NO3AHIOIO AaTy onpeaeneHns 3KCNepTHOro 3Ha4YeHNS KPeaAUTHOTO cnpeaa Ans AaHHOro A0NroBoro
WHCTPYMEHTa.

B uensax HacTosLWero nyHKTa B pacyeTe 3HayeHus MeauaHHoro KpeautHoro cnpena ans |l pedtuHrosown rpynnel He

yunTbiBaeTCA npemMua 3a Cy60p,EI,MHMpOBaHHOCTb B Clny4ae, ecnu ponrosou WHCTPYMEHT ABNAETCA Cy60p,£lI/IH MPOBAHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasbHO UCMOMNb3yHTCs Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeauTHOro cnpeaa B nopsiake y6bIBaHVIF| npu-
opuTeTa No NCNOJib30BAHNIO PbIHOYHbIX AAaHHbIX!

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrne BbinMyckn AOMrOBbIX LEeHHbIX Oymar, Mo KOTOpbIM CyLlecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 Mepapxumn cnpaBeanunBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeauTHOro cnpeaa paccuntbiBaeTcd no opmyne (19) kak cpeaHee 3HaveHue OTKNOHEeHNI 3 HEKTUBHON AOX04-
HOCTM K noraweHuto (odepte) Takux BbinyckoB oT CtaBku KB[ Ansi cpeqHEB3BELLEHHOro Cpoka A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbINyCKa.

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

Sht - MenaHHOEe 3HaYeHue KpeauTHOro cnpeaa, paccyntTaHHble B 6a3nCHbIX MyHK-
Tax;

YTM; - acbdekTMBHAsA OOXOOHOCTb K mnoraweHuo (odepTte) No cpegHEB3BELLEHHOMN
LieHe i-ro BbiMycka A0onroBou LeHHo Bymaru, packpbitas MockoBcKom bupxen;

KB,EI,L. - 3HaveHue Ctasku KB/l B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro Bbinycka AONTOBOW LeHHoW Bymaru;

i - naeHTMdUKaTop BbINycKa AONITOBON LEHHON Oymary aMuTeHTa, OTIMYHOIO OT
OLEHNBAEMOTO.

. Ecnu Bbinycky JONroBON LEHHON Bymary unv aSMUTEHTY /MOPYYUTENIO UMW 3aEMLLMKY MO BbIMycKy (MpUMeHU-

TenbHO K SPV) 3T0ro BbiMycka NPUCBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tab-
nvue 1, To MegnaHHoe 3Ha4yeHue KpeAMTHOro crnpeaa paccymTbiBaeTcs no opmyne (20) kak cpeaHee 3HaveHne
OTKNOHEHU 3P HEKTVBHON [OXOAHOCTU K NOraleHunto (opepTe) BbIMYCKOB AONTOBbLIX LEHHbIX ByMar ¢ Takum xe
nnn GAN3KUM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl ypoBHSA 1, oT Ctaskn KB[] Ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBeT-
CTBYIOLLErO BbINycka.

BrnnskMm KpeanTHBIM PENTUHIOM MPU3HAETCA KPeANTHBIV PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/Bbinycka/mopyynTens/ no BeiNycKy Ha +/- OAHY KPEAUTHYHO CTyNeEHb.

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

SSI}IV - MeanaHHoe 3Ha4YeHue KpeauTHOro cnpena, paccyntaHHble B 6a3ncHbIX MyHK-
Tax,



YTM; - adbpekTMBHAA OOXOAHOCTb K MorawieHuio (odepTte) No cpeaHeB3BELLUEHHON
LieHe j-ro Bbinycka A0oNroBou LeHHow Bymaru, packpbitas MockoBCKon Gupxen;
KbA, - 3HaveHve Craekn KB[] B Touke, COOTBETCTBYIOLLIEV CPEHEB3BELLIEHHOMY CPOKY
00 noraweHusi / opepTbl j-ro Bbinycka A0NroBoOMn LieHHoW Bymaru;
j - ngeHTudmkaTop BbiNycka AOMNTOBON LIeHHOW Bymaru, OTNIMYHOIO OT OLeHunBae-
MOTFO, C TaknM e Unm 6nmnskum KpeauTHbIM PEUTUHIOM.
. Mpw oTCyTCTBUM peTUHra Bbinycka AONTOBOW LieHHOW Bymaru, amuTeHTa / nopyunTens aToro Belnycka, MpucBo-

€HHOr0 HaUMOHamNbHbIM PENTMHIOBBLIM areHTCTBOM, Yka3aHHbIM B Tabnuue 1, MeanaHHoe 3Ha4YeHne Kpe ANTHOro

cnpena paccynTbIBaeTCs:

O KaKk OTKIOHeHUe 3acpheKTMBHOM JOXOAHOCTU K NoralueHuto (odhepTe) Bbinycka A0SITOBON LieHHOW Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHbI
YPOBHs1 1 nepapxvu crnipaeegnveov ctommocTu, ot Ctaekn KB ona cpenHeB3BELLEHHOIo cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLENO BbinMycKa.

AHanornyHoe KpeguTHOE KavyeCcTBO MOXET onpeAensaTbCid Ha OCHOBAHWM MPUCBOEHHONO KpeaWUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOAUKN ONpeAeneHns BeNnYnHbl KpeauTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccumtaHHoro ans lll penTuHroson rpynnel, yBenMyeHHoe
Ha BenuuuHy AFD.

BenuunHa AFD exerogHo onpeaensieTcs Kak pasHuua Mexay cpegHUM 3HavyeHneM 4actoTbl agedonTtoBl2
BbIMYCKOB 4OSTOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3Ha4YeHUEM YacToTbl AedONTOB BbIMYyCKOB LONTOBbIX LEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEH-
HbIX K pernTuHrosou rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbIMYCKOB OOMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCT BYHO-
Lelt peATUHIOBOW rpynne, onpeaenserca no popmyne (21):

ISP
AFD = CP3HAY Z— , 1)
~ IS

roe:

ISP - KOMMYECTBO POCCUMNCKNX AMUTEHTOB BbIMYCKOB AOMrOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, JonycTuBLLMX AedonT xoTs
6b1 0gHOro 0b6sA3aTenbLCTBa, MPEAYCMOTPEHHOrO XOTS Obl OAHNM BbINYCKOM AOMTOBbIX LEeHHbIX 6y-
Mar B TeYeHne COOTBETCTBYHOLLEro nepuoaa (roga) HabnoaeHws;

IS - KOMMYECTBO POCCUMINCKNX AMUTEHTOB BbIMYCKOB AONTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BEeTCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PEATUHIOBOW rpynne;

n - NOPSIAKOBbLIA HOMEpP Nepuoaa (roga) HabnaeHus, NnpuHagnexalmMn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnseTcs no npasumnam MaTeMaTU4eCcKoro OKpyrieHns 4o Lenoro 3HayeHuns.

3.5. TNopsgok onpeneneHust AnanasoHa KpeauTHbIX CPeaoB AN PEATUHIOBbIX Fpynn
Bbibop Avana3oHa avana3oHOB KpeaWUTHbIX crpedoB Ans penTuHrosbix rpynn I, 1, [l ocHoBbIBaeTca Ha criegyoLem:
L] MeOMaHHOe 3Ha4YeHne KpeauTHOro cripefa onpegensieTca B nopsigke, npeaycMoTpeHHOM HacToswmuMm Perna-
MEHTOM;
. HWXHSS rpaHuua ans |-oi perTUHroBow rpynnbl NpuHUMaeTcs pasHoi 0, Tak kak AOXOAHOCTb obnuraumi |-oi
PENTUHIOBOW rpynnbl HE AOIMKHA ObITb HUXE CpeaHel 4OXOOHOCTM rocyAapCTBEHHbIX Oymar;

12 OnpepeneHne yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHBLIX AOCTYMHbIX AaHHbIX N0 AedonTtam, nybamkye-
MbIX Ha CaliTe COOTBETCTBYIOLEr0 areHTCTBa.

Jedont B oTHOWeEHUN XoTsA 6bl ogHOro obsi3aTenbCcTBa, NPeAyCMOTPEHHOro XOTs 6bl OA4HWUM BbIMYCKOM AOATOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeTt AedonT aMUTEHTA.



] HWXKHARA rpaHuua ans |l-on penTMHroBow rpynnbl ycTaHaBNMBaeTCA paBHOWM MeAnaHHOMY 3HadeHuo |-on pen-
TUHFOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [1-om perTMHroBon rpynnbl He AOMKHa BbITb HXe cpeaHen
OOXOAHOCTM obnuraumii |1-on peTUHrOBOW rpynnbl;

L] HWXHARA rpaHuua ana lll-ein penTUHroBoW rpynnbl ycTaHaBMBaeTCs paBHOW MeAuaHHOMY 3HayeHuto ll-on pen-
TUHIOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii lll-en peidTUHIroBow rpynmnbl He AOMKHa ObiTb HUXE cpeaHen
OOXOAHOCTM obnuraumii 11-on peATUHrOBOM rpynnbl;

] BEPXHAS rpaHuLa perdTUHIOBOW rpynmnbl yCTaHaBNUBAETCA TakuM ob6pas3oMm, YToObl AnanasoH Mexay HUXHeWn
rpaHuLen n MmeguaHon Obin paBeH AuanasoHy Mexay MeauaHon 1 BEPXHEN rpaHuLEN PEATUHIOBOK rpynnbl.

PacueT ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3Ha4YeHUst kpeguTHoro cnpeda - Min(a), MakcumanbHoro
3HayeHuns kpeautHoro cnpena - Max (B)) BeinonHsetca ansa |, Il, lll perTuHroBon rpynnbl UCXOAS U3 3HAYEHUA MeAUaHHbIX
KpeOuTHbIX CNpeaoB COOTBETCTBYIOLLEN PENTUHIOBOW rpymnmbl B COOTBETCTBMU C Tabnvuen 2 ¢ y4eTom npemun 3a cybopaun-
HUPOBAHHOCTL (E€CINU NPUMEHNMO K aHaNM3NPYEMOMY MHCTPYMEHTY).

WNTorosble AnanasoHbl KpeAWTHLIX CNpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBOW rpynnbl He BbINOMHAETCS.

Tabnuvua 2. InanasoH KpeauTHbIX CNPEeAOB PEATUHIOBbLIX rPymMm.
[uwanasoH KpeguTHbIX CNpeaoB

Min (a) ‘ MenvaHa ’ Max (B)
PeritnHrosas rpynna |
0 + npemus ‘ ST+ npemus ’ 2 X STt + npemus
PentnHroeas rpynna Il
SHt + npemus ‘ Sity + npemus ’ (2 X SPH; — Sht) + npemust
PentuHrosas rpynna lll
Shy + npemus ‘ Shty + npemust ’ (2 X Sty — P + npemus

MpumeyvaHue:

B Tabnuue 2 3HayYeHWe nokasaTerns «nNpemusi» NPUHUMAETCA PaBHbIM 3HAYEHUIO Npemuu 3a cybopaANHUPOBaHHOCTL
Ansi cybopanHUPOBaHHBLIX 0Bnuraumin KpeauTHbIX OpraHu3aumnii B criydae OTCYTCTBUS PeUTUHra Bbinycka, 1 paBHbIM O

B OCTallbHbIX Cry4vadax.



MPUNOXEHWE 4.

METOAWUKA ONPEAENEHUA CNPABELQNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHBLIX PUC-
KOB

O6LLMe NonoXxeHus

OueHka KpeanTHOro pucka ncnonb3yeTcd ana pacyeta cnpaeennnBon CTOMMOCTM akTMBOB. [pM 9TOM B 3aBUCUMOCTU

OT CTEMNEHWN BIUSAHUS KPEOWUTHOrO PUCKa Ha CrpaBeanvByo CTOMMOCTb aKTMBbI KIacCcUUUMPYIOTCS Ha crieayowme cTagum:
« cTaHgapTHble (6e3 npusHakoB obecueHeHUs);

obecueHeHHble (6e3 HacTynneHus gecgonTa);

aKTVBbI, HaxoasLnecs B aedonTe.

MepeyeHb aKTMBOB, UCMONb3yeMbli ANA YKasaHHbIX CTaAui 3a4,0J1KeHHOCTH, cnpaBeAnMBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYeTCA Ha pa3mep KpeaUTHOro pucka:

CraHgapTHble aKkTUBbI (6€3 Npu3HakoB o6ecLeHeHUs1), a MMEHHO:

. ,D,e6VITOpCKaF| 3a40JKEeHHOCTb (B cryyae onpegernieHnsa cnpasennnBon CTOMMOCTU TakoW 3a0S/IKEHHOCTHM C UC-

nosnb3oBaHMeM MeToa anBe,quHoﬁ CTOMMOCTHU 6y,CI,yLIJ,VIX OEHEeXHbIX ﬂOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus aecdonTta), a UMEHHO:

e [leHexXHble cpeacTBa Ha cyeTax U BO BKNagax;

L] ,D,OJ'IFOBbIe WHCTPYMEHTbI (B cny4yae OTCyTCTBUA LIeH OCHOBHOIO pblHKa U LEH, pacCYUTaHHbIX Ha6J'II'O,EI,aeMbIMI/I

nctoyHmkamm nHdopmauum (B 1.4. HKO AO HP[ 1 uHbIX LeH MHOpMaLMOHHBLIX cucTeM13, UCNOMb3yeMbIX B HACTOSALLUX

MpaBunax onpegenenns CHA, no3sonsawLLmMX onpeaenvTs CnpaBeaiMBy0 CTOMMOCTb Ha Aaty onpegenenus CHA);
e [lebutopckas 3a0MKEHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpPbIX onpegendeTtcd Ha OCHOBaHUM OoT4eTa OUeHLnKa.

AKTUBbI, HaxogsawWwmecs B aedonTe, a UMEHHO:

Bce Buabl akTMBOB, HaxoasALWwMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHameuayanbHble npegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — oM3n4ecKnm nuuam.

TepMVIHbI n onpegeneHunsd, ncnonb3yemblie B HacTosiLiem annO)KeHVIVI

13 Lienbl, onpepenerHble MHHOPMALMOHHO-aHANMTUYECKUM NPOAYKTOM RuData Price MeskayHapoaHo# MHGOPMALMOHHOM rpynnbl «MHTEpdaKe» 1

(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToawmmu Mpasunamu CHA MND)



KoHTpareHT — nuuo, HenocpeacTBEHHO CBSI3aHHOE C aKTMBOM, BXOASALWMM B cocTaB umyllectsa MN®, 1 ypoBeHb
KpeauTocnocobHoCTU/UHAHCOBOW HAaAEXHOCTWU/(MHAHCOBOIN YCTOMYMBOCTM TAKOroO NnLia HEMOCPEACTBEHHO BMVSIET Ha crnpa-
BEANNBYK CTOMMOCTb akTmBa. KoHTpareHTamu MU aBnstoTca sMUTeHTbl LeHHbIX Oymar, 4ebuTopbl No AoroBopamM ¢ umyLLe-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOMTHbIE OpraHM3aummn n npoudne obsizaHHble nNo aktueam MU nuua.

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pe3dynbTate HEeUCNnoNHEeHUA KOHTpareHToM obsaszatenbcTB, a

TaKxe B pe3ynbTaTte U3aMeHeHNA OUEeHKN ernVITOCI'IOCO6HOCTVI (er,D,I/ITHOI'O pI/ICKa) KOHTpareHTa.

Be3spuckoBasi cTaBKa Ha AaTy onpegeneHus cnpaBeasiMBoi CTOUMOCTHU:

¢ B poccuinckux pyonsx:

[lns 3a40MkKeHHOCTN CO CPOKOM A0 NorawleHns, He npesbiwarwmnm 1 kKanengapHoii AeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuMBow 6eCKynoHHOM JoXoAHOCTM MockoBckon Gupxkm 15), noCcTpoeHHoM no
POCCUICKUM roCcyAapCTBEHHbIM OGnuUrauusiM - Anst 3a80JPKEHHOCTU CO CPOKOM [0 MoralleHusi, NpeBbiwatowum 1 kaneHgap-
HbI OEHb.

[ns uenei pacyeta 6e3pMCKOBON CTaBKW, UCMOMb3YOTCS CNEQYIOLNE OKPYINEeHNs:

3HayeHne cpoka CTaBKku onpegenseTcs 40 4 3HaKoB Nocne 3ansiTown;

MToroBoe 3HaveHue cTaBku onpegenseTca A0 2 3HAaKOB Nocre 3ansToun.

B oTcyTcTBME BO3MOXHOCTU OnpeaeneHns akTyanbHblx 3HadeHun Kbl MockoBckoin GUpxu B KayecTBe BPEMEHHOWN
anbTepHaTVMBbl GE3PWCKOBON CTaBKW ANS OnpeferneHvs cnpaBenfiMBON CTOMMOCTU akTMBOB MOXET ObiTb MCMoONb30BaHa
cTaBKka, paccymTbiBaemMass MeTogoM MHTepnonsauuv (Hanpumep, NMHENHON) Ha OCHOBE JOCTYNHbIX cTaBok ROISfix Ha paty
onpefeneHns cnpaeenMBo CToMMocTu. BbiGop MHOW CTaBku B OTHOLLIEHWM akTVMBa YNpaensioLlas KoMnaHus opopmnisieT

MOTUBUPOBAHHbIM Cy>XOEeHNeEM N NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVI3VIpOBaHHbIIZ ,qeno3V|Tapvu7|.

o B amepukaHckux gonnapax:

[ns 3a40mkKeHHOCTN CO CPOKOM A0 NoralleHns, He NpeBbiwaowmm 1 kaneHgapHbeli AeHb — ctaBka SOFR16;

[nsa 3ag0MmKeHHOCTU CO CPOKOM 0 MOoralleHust cBbille 1 KaneHgapHoro AHs, HO He npeBbiwarowwmnm 30 kaneHaapHbIX
OHEN — MHTepnonsAuMs CTaBku MexXay 3HadeHneM ctaBkm SOFR 1 cTaBkoM NO aMEPUKAaHCKUM roCy4apCTBEHHbIM LieHHbIM By-
Maraml17 Ha cpok 1 mecsau.

CraBka, nonyvamwLiasics MeTOAOM NIMHENHOW UHTEPMNONSLMU CTABOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - onda 3agojnkeHHOCTM CO CPOKOM A0 noraileHua, npesblillakoumnm 30 KaneHgapHbIX OHen.

e B espo:
[nsa 3a40mKeHHOCTM CO CPOKOM [0 NnoralleHusl, He NpeBbIaoLwmMM 1 KaneHgapHbii AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[nsa 3a00mKeHHOCTU CO CPOKOM [0 MoralleHus cBbllle 1 kKaneHgapHoro AHs1, Ho He npesbiwarowmnm 90 kaneHaapHbIX
OHEN — MHTEepPNonAumMsa CTaBkn Mexay 3HadeHuem ctaBkn €STR v cTaBkon no obnuraumsam eBpo3oHbl ¢ penTuHroM AAAL9 Ha
cpok 3 mecsaua.

CraBka, nony4awoLascsi METOAOM MMHEVHOW MHTEPMNOMSALMM CTABOK MO obnuraumnsam eBpo3oHbl C pedTUHIOM AAA -

Ans 3a00MKeHHOCTM CO CPOKOM [0 MoralieHus, npesbitiatolimm 90 kaneHaapHbIX AHEN.

e B npouunxBanioTax — kak 6e3puckoBasi cTaBka (NMnbo ee MHTEPNoOnNAUWs, Hanpumep, NMHeHas ) B COOTBETCTBY-
loLlen BantoTe.

dopmyna 1. Popmyrna NMHEMHON MHTepNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypay
RKpmax,€cmi Dy, = Dyax
roe:
Dm - CpoK 40 noralleHusi UHCTpyMeHTa m B rogax (onpeaensieTcs ¢ TOMHOCTbO A0 4 3HAKOB Mocre 3andaTon);
Dmin, Dmax - MUHMManbHbIA (MakcumanbHbIN) CPOK, Ha KOTOpPbIA onpedeneH ypoBeHb NMPOLEHTHbLIX CTaBOK
6eCcKynoHHON AOXOAHOCTU NOAXOASALLNX (PENeBaHTHbIX) FOCYAapCTBEHHbIX LIeHHbIX Oymar, B roaax (onpegensieTcs ¢
TOYHOCTbIO A0 4 3HAKOB MOCne 3anaToun);
V+1, V-1 — Hanbonee 6nn3skmin K Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHME KPMBOWM BECKYNOHHOWM OXO4HOCTH,
He npeBbilaoLWmi (Npesbiwatolwmin) Dm, B rogax (onpegenseTcsi ¢ TOYHOCTBI0 40 4 3HAKOB Mocne 3ansaTon);
RK(T) — ypoBeHb NPOLEHTHbIX CTaBOK ANst cpoka T, rae T MOXeT npuvHumath 3HadveHus V-1, V+1, Dmin,

Dmax. AiToroBoe 3HauyeHne CTaBku onpeaendeTcs 40 2 3HAKOB Mocne 3andaTon B NPOoLEeHTax U 40 4 3HaKOB B A0NSAX.

CoR (Cost of Risk, ctonmocTb pucka) — 40nNa 0XvMaaeMblX KpeAnTHbIX YObITKOB, onpegensemasi Kak OTHOLIEeHNe
CyMMbI CPOPMMPOBAHHOIO pe3epBa Nopg, KpeauTHble YObITKM K BaroBow 6anaHCOBOV CTOMMOCTU KPeAUTOB MO AaHHbIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHkoB. Mopsigok onpeaeneHust CoR ycTaHOBMNEH B pa3aene 6 HacTosiwero MpunoxeHus.

KpeAUTHbIN PENTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CNOCOBGHOCTM PEeNTUHIyemMoro nuua uc-
NosnHATb NPUHSATbLIE Ha cebsi hruHaHcoBbIE 06si3aTeNLCTBA (O €ro KpeguTocnocoBHOCTM, (PUHAHCOBOW HAQEXHOCTH, OUHAHCO-
BOW YCTONYMBOCTH), BbIPXXEHHOE C UCMOSIb30BAHNEM PEWTUHIOBOW KaTEropmum no onpeaesieHHon periTMHIOBON LUKare.

B uensx npumeHeHus HacTosILLEen METOAMKM AN MOHUTOPUHIa Npu3HakoB obecLeHeHNst n cobbiTuin AedonTa, a Tak
Xe Ang onpedeneHus ypoBHA PENTUHra C Lenblo nocrneayloulero onpegeneHus sennyunH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybrnvkoBaHHas) OT CEeAYIOLMX PENTUHIOBBLIX areHTCTB (NPY UX Hanm4uu):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («QkcnepT PA»)

° OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHansHoe PeiTnHroBoe AreHTCTBO» (000

«HPAY)

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



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

o O6LLecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHansHble KpeauTtHble Peitunrny (OO0 «HKP»)
CTyneHb KpeguUTHOro penTuHra (rpena) - MMH1UManbHbIN Lwar getanvsaumm KpeauTHOro peituHra B 6ykBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHusx.

HedonT- HacTynneHue (BbisBRNeHNe) cobbITUi, NpMpaBHUBaEMbIX K AedONTy U yCTAHOBNEHHbIX B pasaene 3 HacTo-
Awero MpunoxeHust 1 OTCYTCTBUE YPEryrnMpOBaHNUsS CUTYauUUn Ha CPOKW, onpeaensieMble OTAENbHO AN pa3HOro Buaa aktu-
BOB/00A3aTENLCTB.

MpenenbHbie CPOKM NpU3HAHKA AedonTa Ans pasnuyHbiX BUOOB 3a00IDKEHHOCTM yKasaHbl B M. 3.1.

OnepauunoHHas AeGMTOpCKaﬂ 3a40JTKEeHHOCTb — D,e6VITOpCKa$| 3a40JIKeHHOCTb, OTBEe4YarLwlaa Kputepuam, ycrta-

HOBMeHHbIM HacTosAwmmm MNMpasunamu onpegeneHns CHA ons npusHaHWs 3ag0MKeHHOCTU onepaLMoHHON.
Pasnen 1. CtaHgapTHble akTuBbl (6€3 NpnsHakoB obecLeHeHNs )

1.1. [Onsa onepauvoOHHON 3a0SMKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPoBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHKA 3a40MKEHHOCTUN B KA4eCTBE OnepaLyoHHON.
1.2.  OueHka akTMBOB 6€3 NpM3HakoB obecLieHeHUs, cripaBeanBasi CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay

NpvBEeAEHHON CTOMMOCTM ByAYLLMX AEHEXHBIX MOTOKOB (32 UCKMIOYEHMEM AEeNO03NTOB) paccymTLIBAeTCA crieqyroLmm obpasom:

®dopmyna 2:
P

PV =yN_ n
Ln=1 A+R(T (M)

s (1 = LGD + PD(Tn)) ,
20e

1.1.1. PV - cnpaBeanueas CTOMMOCTbL aKTUBA;

1.1.2. N - KonuMyecTBO AEeHEXHbIX NOTOKOB A0 AaTbl NOraweHUs akTUBa, HaYMHas C AaTbl onpeaeneHus
CUYA;

1.1.3. P, - cyMMa n-0ro feHeXHoro noToka (MpoueHTbl U OCHOBHAasi CymMmMma);

1.1.4. n - nopsiAKOBbLIN HOMEP AEHEXHOro NOToKa, HaYMHas ¢ Aathbl onpeaeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n). lnsi NpocpOYEeHHOW YacTV 3a/0MKEHHOCTH ANA Lenen
onpeaeneHunsa R(T(n)) B ®opmyne 2 B kayectBe (Th) npuHumaetcs 1 geHb, eCnu 3KCNepTHbIM (MOTUBUPO BaHHbLIM)
cyxaeHvneMm Ynpasnsiowen KOMnaHMm He yCTaHOBIMEH UHOM CPOK;

1.1.6. T(n) - kKonu4ecTBO AHEeN OT AaTbl onpeneneHus CHA oo aathl n-oro AeHexHoro notoka. B aary nora-
LIeHUA AeHeXHoro notoka 3HaveHue T(n)=0. [nAa npocpo4YeHHON YacTu 3a0MNKEeHHOCTU B CTeneHn 3HameHaTens ®dop-
mynbl 2 B kKayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUMPOBaHHbLIM) CyxaeHMeM Ynpasnsiowen
KOMMaHWU He YCTaHOBIEH MHOWN CPOK.

PD(Tn) (Probability of Default, BepoATHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXeT OKkasaTbCs B cocTosHMN AedonTa. BeposTHocTe AedponTa PD(T(n)) onpedenseTcs C y4eTOM MNOMOXEHUN, YCTAHOBIEH-
HbIX B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTopas
MOXeT ObITb NoTepsHa B cnyyae AedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NMOPSAKOM, YCTAHOBIIEHHbIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexxyToyHble 3Ha4YeHNs pacyeTa NpYBeAEHHON CTOMMOCTW AN KaXAoro AEHEXHOro NoToka, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEOUTHOIO pUCKa HE OKPYIMSIHOTCS.



1.3.  [nsa oueHkun cnpasBeanMBon CTOMMOCTU NpaBs TpeboBaHW No akTueBam (gorosopam) PoHaa K PU3NHECKUM nu-
LaM Ao HacTynneHws gedonTta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetcs Popmyna 2, B KOTOPOMN Kaxaoe npov3se-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B pasgene 6.

[ns oueHKn cTaHOapTHbIX aKTUBOB MCcnosib3yeTcqd 3Ha4eHne CoR anga ctagum 1.

Pasgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HUKHOBEHWUM COGLITUS, BeayLLero k obecLeHeHuto, crpaBeanmBasl CTOUMOCTb JOJSTOBbLIX UHCTPY-
MEHTOB (B CIy4ae OTCYTCTBUS LieH OCHOBHOIO pbiHKa Ha AaTy onpeaeneHus CHA), B TOM uncre AeHeXHbIX CpeAcTB Ha cyeTax
W BO BKMagax, crnpasefnvBasi CTOMMOCTb Ae0MTOPCKOM 3a40MKEHHOCTM, onpeaensieTcs B COOTBETCTBUM C METOA0M KOPpPEK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2. Co6bITusA, Beagywme K o6ecLeHeHUnto:

2.2.1. B OTHOLIEHUV FOPUANYECKUX NNL

2.2.1.1. YxyplweHne PMHaAHCOBOIO MONOXEHWS, OTpasvBLUMECH B AOCTYMHON (DUHAHCOBOW OTYETHOCTM, B TOM
yncne CHUWKEHNe CTOMMOCTY YACTLIX akTBOB Bornee yem Ha 20%;

2.2.1.2. HeraTvBHOE OeNCTBME PEWTUHIOBLIX areHTCTB — B Clydae Hanu4uus y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX NGO B peecTp KpeauTHbIX PEATUHIOBLIX areHTCTB, NMnbo peecTp unmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Nybrnnkyembix Ha cante baHka Poccun:

e CHmxeHMe penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKMYEHNeM CriydaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOIbKUX PEVTUHIOBbIX
areHTCTB U OT3blB pPEWTUHra He SIBNSETCA CNEeACTBUEM YXyALUEHUS KpeauTOCNoCOBHOCTU KOHTpareHTa). Takoe pelueHune
ohopMNAETCS MOTUBMPOBAHHBIM CyXAeHUEeM YNpaBnsaoLLen KOMMaHUN.

YXyOlueHne pernTuHra, NpUCBOEHHOMO MO MEXAYHAPOAHOW LKane B MHOCTPAHHOW BantoTe AN 3al0MKEHHOCTU, He
YUMTBIBAETCS B KA4eCTBE NpuaHaka obecLeHeHns B criydae, ecrnm OHM 00yCrOBMEHbl YXyALEeHNEM CTPAHOBOW OLIEHKN KOHTP-
areHTa.

YXyALweHne perTuHra OqHUM PENTUHIOBLIM areHTCTBOM, paHee Npon3BeAeHHOE APYTUM PENTUHTOBLIM areHTCTBOM U
YYTEHHOE B Ka4yecTBe COObITUS, BeAyLLEero kK 06eCLeHEHNIO, He YYUTBLIBAETCS, €CNU NPUYUHON YXyALLIEHUS SIBNSETCS O4HO U TO
e cobbiTue.

2.2.1.3. Pe3kuin pocT [OXOAHOCTM NoOOro AONroBOro MHCTPYMEHTA 3MUTEHTA (3a nocrnegHue 5 TOproBbixX OHEN
npu oTCyTCTBUM pocTa goxogHocTn O3 1 npu OTCYTCTBMM poCcTa AOXOAHOCTU aHANOMMYHbIX 06nmraunn aMITEHTOB).

YnpaenswoLias KOMNaHWs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) CYXXAEHWUS onpeaenseT BNvMsHWe pocTta [o-
XO[HOCTU 0bnuraumm Ha KpeamMTocnocoBHOCTb AMUTEHTA, MCXOASA N3 CPaBHEHWSI CO CNPeaoM aHanormyHbIx obnuraumn k OP3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AEeATENbHOCTU.

2.2.1.5. Wcye3HoBeHME aKTUBHOIO pbiHKa AN (PMHAHCOBOrO akTMBa B pe3yrnbTaTe (PMHAHCOBbIX 3aTPYAHEHWUI 9MK-
TEHTa U OTCYTCTBME LIEH, pacCYMTaHHbIX HabnogaemMbiMu UCToYHMKaMu MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3yeMblX B HacToawmx MNpasunax onpegenexnns CHA).

2.2.1.6. Hanwuuue npusHakoB HecocTosATeNbHOCTK (6aHkpoTcTBa)20.

20 B TOM umncie cooTBeTcTBum co cT. 3. @3 Ne127 «O HecocTonTenbHOCTU (6aHKPOTCTBE)», PaCCMOTPEHME CYA0M MO CyLECTBY 3anB/ieHMin 0 6aHKpoTCTBE
1 T.4. aKT Nofaum 3aaBNEHUA 0 BAHKPOTCTBE MOXKET He PacCMATPMBATLCA Kak NPU3HaK BaHKpoTCTBa.



2.2.1.7. [Anga 3agomkKeHHOCTU Mo (PUHaHCOBLIM MHCTPYMEHTaM — CTaBLUMI 06w en3BecTHbIM AedonT no obsas3arens-
CTBaM XOIAMHIOBOM KOMMaHuv nnv AedonT no nyérnm4yHomy JONry KOMNaHum rpynnbi21, K KOTOPON NPUHAANEXUT KOHTPareHT,
B CIydae npoformkeHns obcnyxvMBaHmsa gonra caMmum KOHTpareHToM nocrne cobbitns gedonra.

2.2.1.8. Ons HeobecneyeHHOM 3a40MKEHHOCTN NO (PUHAHCOBBLIM MHCTPYMEHTaM — PE3KUI POCT AOXOLHOCTH MO
ny6nMyHOMy [ONry KOMM@HWi rpynnbl, K KOTOPOWA NPUHAANEXUT KOHTPAareHT (3a UCKMIOYEHMEM CIy4aeB, Korga KOHTpareHTt
nmeeT NybnunyHble KOTUPOBKM OONTOBLIX 00S3aTENbCTB U 9T KOTUPOBKM HE NMOKa3bIBaKOT NPM3HAKOB 06ecLeHeHns). YnpaBns-
oL@ KOMMaHUS Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS ONpeaenseT BNUsiHAE pocTa JOXOAHOCTM No nyonuny-

HOMY [,0Sry KOMMaHWUiA IPYMMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KPeAUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHoweHU on3nmyeckux nuy

2.2.2.1. MosiBneHve y YnpaensitoLLen KoMnaHum MHPOpPMaLmn O CHUXKEHUM BO3MOXHOCTM on3nyeckoro nuua o6-
cnyxvBaTb 06513aTenbLCTBA, B TOM YMCIIE - TOTeps paboThl, CHDKEHME 3apaboTHOM NnaThl UM MHOMO pacnosiaraemMoro 4oxoaa,
notepsi TpyAocnocobHoCcTH, yTpaTa unu obecueHeHne cobCTBEHHOCTH, ABMSAIOLENCS OOHUM U3 UCTOYHMKOB Aoxoaa umanye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpaensitoLer komnaHmm nHpopmaumm o6 UCNonHUTENEHOM NPOM3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hmauydeckoro nuua obecnyxmeatb CBOM 06a3aTensCcTBa22.

2.2.2.3. MosiBneHve y YnpasnsioLlien koMmnaHnum nHpopmaumm o Bo30yKAeHUM YroNoOBHOMO Aena B OTHOLLEHUN

dur3nyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHoWweHMM PhU3NYECKNX U IPUANYECKUX NNL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0683aTensCcTB Ha MEHbLUMIA CPOK, YEM onpeAeneHo YNpaBnsoLLen KoM-
naHven ona npusHaHus gedonTa (BKMoYas NnocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTa), Ho 60nbLni, Yem ans
npu3HaHusi 4eOMTOPCKOM 3a40MKEHHOCTU ONEpPaLMOHHON.

YnpasnsoLlas KoMnaHnst UMeeT NPaBo He cYMTaTb 00ECLEHEHHON 3a0MKEHHOCTL (Kpome 06s13aTenbCTB Mo onepa-
LUMsIM Ha pblHKE peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMU), MPOCPOYEHHYI0 HA OAMH [E€Hb, B Cllyvyae Hannyinst JOKYMEHTOB
(koMM JOKYMEHTOB), CBUAETENBCTBYIOLLMX O CBOEBPEMEHHOM MCMONHEHNN 0693aTensbCTB. Takoe pelleHne ohopMIiseTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY)XAEHUEM YNPaBAIOLWENA KOMNAHUM C NPUMOXKEHNEM KOMUIA NOATBEPXKAAKLMX LOKYMEH-
TOB.

2.2.3.2. lMpenocTaBneHve KPeanTOPOM YCTYMNKU CBOEMY 3aeMLLUKY B CUMY 3KOHOMUYECKUX MPUYUH U1 JOroBOp-
HbIX YCINOBUIA, CBSI3aHHbIX C (PMHAHCOBbLIMY 3aTPYAHEHUSIMU 3TOFO 3aeMLLMKa, KOTOPYO KpeauTop He npesoctasun Obl B MHOM
cnyyae (B TOM 4ucre pecTpyKTypu3aums 3a0JPKEHHOCTU C YMEHbLUEHMEM CTaBKMW, MPOSIOHrauuel 3a00ShKEHHOCTM UK OT-
CPOYKOM BCEX UNU YacTu nnaTexen). YnpasnstoLlas KOMnaHns Ha OCHOBaHUM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KOEHUsI
onpefenseT, ABNATCA M U3MEHEHNSA [OTOBOPHbIX YCMOBWI B OTHOLLEHUW 3a0JKEHHOCTM KOHTpareHTa npmsHakom obecuie-
HEHWs C y4eTOM ero PMHaAHCOBOro COCTOSIHUS M MPOYMX CYLLLECTBEHHbIX 0OCTOATENBCTB.

2.2.3.3. WMHble cobbiTus, Begywwme k obecLeHeHu o, He ykasaHHble B HacTodAw ux MNpasunax onpegenexns CHA,
MOTYT NPUHUMATLCA A4S pacyeTa CTOMMOCTUN YUCTbIX akTuBOB PoHAa, H8 OCHOBaHMU MOTUBMPOBAHHOMO CYXXOEHWUs Ynpasns-
OLLLEe KOMMaHMM C yKa3aHMeM AaTbl BO3HUKHOBEHUSA COObITMS 06eCLeHEHUS 1 COAEePXXaHNM Takoro cobbITUA ¢ noaTBepXKae-
HMEM MHGOPMaLMK U3 OTKPLITBIX UM COBCTBEHHBIX UICTOYHUKOB YNpaBnsaoLEeNn KOMNaHU1 (B 4aCTHOCTU, Hanmyne npu3Hakos

obecueHeHusa/gedonTa N0 0O4HOMY U TOMY Xe KOHTpareHTy B pasHbix NM® nog ynpasneHvem Ynpasnsiowen komnaHmn).

21 MNoHATME rPyNbl CBA3aHHbIX IML/KOMMNaHWUM BBOAMUTCA NO aHanormm co ct. 64 ®3 Ne86 «O LieHTpansHom 6aHke Poccuiickoin Gegepauum (baHke Poc-

cun)»

22 Hanpumep, UCNONHUTENbHOE NMPOM3BOACTBO Ha Cymmy 6oiee Yem NONIOBUHA MECAYHOTO AoxoAa du3nnLa.



2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmnsHakKax obecLeHe-

HWS, cnpaBeAnvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4, O6GecueHeHue No pas3fUYHbIM aKTUBaAM, OTHOCSLLMMCS K KOHTPareHTy.
2.4.1. B cnyyae BO3HMKHOBEHWSI 06ECLIEHEHUSI MO OOHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSLLUMECS K KOHTP-
areHTy, Takxke cuutarTca obecueHeHHbIMN23.

2.4.2. TlopyunTenbCTBa U rapaHTUM KOHTPareHTa c NpuM3HakamMmm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHust

2.5.1. MOHUTOPUHI NO PMHAHCOBOWN OTYETHOCTU NPOBOAUTCS HE NO3AHEe, YeM Yepe3 1 Mecsil nocne NosiBNeHus
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans otvyetHocTy no PCBY u 1 pas B roag ans ot4yetHocTv no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LieHHbIX OyMar NpoBoANTCA Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLAM NPOBOAUTCS pas B 6 MecsaLeB.

2.5.4. MoOHUTOPUHT faHHbIX N0 cyaebHbIM pa3bupaTensCcTBaM A4S PUANYECKMX NKL, MPOBOAMUTCA He pexe 1 pasa
B MecsL,. B cnyyae manou sHaummocTy aktmea no otHoweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.)

MOHUTOPUHI NPOBOAOUTCA HE peXxe, YeM pa3 B KBapTarl.

2.6. BbIxoa U3 cOCTOAHMA 0b6ecLeHeHus.

3ap0MmKeHHOCTb NepecTaeT cumTaTbes obecueHeHHON B Cneayowmx cnyvasx:

2.6.1. B OTHOLEHUN KOPUANYECKUX NNLY

2.6.1.1. Onsa obecueHeHUs 13-3a NPEBbLILLEHNST MOPOroBbIX 3HAYEHWI - B CNydae npekpalleHus npueBeLlero K
06ecLEeHEHMI0 HapyLLEHWSI MOPOroBbIX 3HAYEHMUI (DUHAHCOBbLIX MOKa3aTenen B Te4eHe ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHTa - B Cry4Yae MOBbILLEHNA PENTUHra, KOTOpbI paHee Obin
NMOHWXEH, NMBO CoXpaHEHUs1 peUTUHIa CO CTabunbHbLIM NPOrHO30M B TEYEHUE CpOKa He MeHee 12 MecsiLEeB.

2.6.1.3. [nsa obecLeHeHns 13-3a pe3koro pocta AOXOAHOCTM MO TOPryeMbIM AOMrOBbIM UHCTPYMEHTAM SMUTEHTA
— B Cly4Yae BO3BpaLleHMs CnpeaoB No obnuraumsiM aMUTeHTa K G-KpUBOW K MPEXHUM YPOBHAM (NTMGO YPOBHAM KOMMaHWUIA,
KOTOpble 4O MOMeHTa obecLieHeHWst ToproBanuck ¢ 6rnmMskum cnpegom k G-kpueon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULIEH3UN — B CINy4ae BOCCTAHOBINEHMS NMLEH3UM NMBO NonyvyeHus nu-
LIEH31M Ha 3TOT XXE UMW VHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSIHNA 06eCLieHEHUSI BO3MOXEH TOMbKO B Criy4Yae NnonyyeHus
He MeHee 4YeM [BYX KBapTarbHbIX OTYETOB MM ro4OBOro OT4ETa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTse, Npu 3TOM

B AeATEeNIbHOCTU AOJ1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN o6ecu,eHeva.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTU KOHTpa I'eHTa/SMVITeHTa,'

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpeg, 4NA NPOCTOTbl MOMKET U3MEPATHCA Kak PasHULLA MeXKAY AOXOLHOCTbIO 06aMraumnm u G-KpMBOI Ha CPOK, PaBHbIN AtopaLum
obnuraumm.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO UCYE3HOBEHWEM aKTUBHOIO pblHKa M3-3a pMHaHCOBbLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCyYUTaHHbIX HabnaaemMbiMU UCTOYHUKaMK nHdopmaumm (B T.4. HKO AO HPI v vHbIX LeH uH-
(hopMaLMOHHBIX CUCTEM, NCMOMb3yeMbiX B HacToswmx NMpasunax onpegenernus CHA) — B cnyyae BOCCTaHOBMEHWUS aKTUBHOMO
PbIHKa 1 OTCYTCTBUS MHBIX NPU3HAKOB O6ecLieHeHus .

2.6.1.6. [nsa obecueHeHVsa M3-3a HanNM4Msa NpM3HakoB 6aHKPOTCTBa — B CryyYae OTCYTCTBUS MPU3HAKOB BaHKpOT-
CTBa B TeYEHME CpOKa He MeHee 6 mec.

2.6.1.7. [inga Bcex cnyyaes - B cryvyae n3sMeHeHnsi cocTaBa akLMOHEPOB, KOraa HOBble akLMOHEepPb! CyLLLECTBEHHO
ynyyLIaoT OLEHKY BO3MOXHOW NOAAEKKM 3aemMiiuka/koHTpareHTa. [laHHoe gevicTtBrMe AOrmKHO ObiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) CYXXAEHNeM YNpaBnstoLen KoMIaHuu.

2.6.2. B oTHoWweHUM PU3NYECKUNX NNL.

2.6.2.1. Insa obecueHeHns n3-3a MHopMaumm 06 yxyaLeHnm nnaTexecnocobHOCTN — B cryyae nonyyvyeHust uH-
dhopmaumm 0 BOCCTAHOBMEHWMN MIATEXeCNoCOBHOCTN U COXpaHEHUN 3TOTO CTaTyca B TEe4YEeHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHus n3-3a nHdopmMaumm o6 UCNONHUTENBHOM NPOU3BOACTBE — B Cllyyae noralieHus 3a-
AOMKEHHOCTW MO UCMOMHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuanYecKUX u U3nYecKknx nuu,.

2.6.3.1. [nsa obecueHeHNsa n3-3a HapyLLIEHUss CPOKOB UCMOMHEHNs 06a3aTensbCTB — B CyyYae NofiHoro UCnosnHe-
HWS MPOCPOYEHHBbIX 0693aTeNnbCTB M HE MeHee YeM 6 Mec. obenyxuBaHusa 3aformkeHHOCT 6e3 NpocpoYyek, NpeBbIlatoLLmMX
CPOK, NO3BOMSAOLLMIA OTHOCUTb 3a40IMKEHHOCTb K OnepauyoHHoN. B cniyyae Hannuna JOKyMeHTOB (Konui 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMOMHEHUN 0693aTenbCTB M peanbHOM UCMONHEHNN 06A3aTenbCTB B Te4eHne 3 AHew noce HacTynneHns cpoka
KOHTpareHT/3aeMLLUK Takke MOXeT OblTb BbIBEAEH U3 COCTOSIHNA 06ecLeHeHns, JaHHOe AeNCTBUE OOMKHO ObiTb 060CHOBAHO
3KCNEepPTHbIM (MOTUBMPOBAHHBIM) CYXAeHMEM YNPaBnsioLLLENn KOMIaHWK,

2.6.3.2. [ns obecueHeHVs n3-3a pecTpyKTypm3auum B NONb3y KOHTpareHTa — B Ciyyae MonHoro noraweHns pe-
CTPYKTYPVPOBaHHOW 3a0MMKEHHOCTA (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHVeM BO3HMKaeT HOBas 3afOoSbKeH-
HOCTb) 1 0BCNyXMBaHWSA NPOYEn 3aJ0MmMKEHHOCTY 6e3 pecTpyKTypM3aumin u NpoCpoYeK, MPEBbILLAIOLLMX CPOK, MO3BOMSAIOLLMNA
OTHOCUTb 3a[0/DKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa HEe MeHee 3 MeC. Mocne MnoraleHns pecTpykTypupoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nonyyeHus nHopmaumMmn O npekpalleHun cyaebHOro/yronoBHOro npecnenoBaHnst KOHTP-
areHTa nyTem onpasgaTenbHOro npuroeBopa nNubo npekpalleHus gena. MNpu 3ToM B cryyae MUPOBOrO COMMALLIEHUS Mexay
KOHTpareHTOM 1 NCTLOM YNpaBnstoLias KoMnaHus obs3aHa npoBeCTM OLEHKY (hMHAHCOBOIO COCTOSIHUA C y4ETOM N3BECTHbIX
Unun npegnonaraemMblx yCrnoBMin MMPOBOrO COrnalleHus.

2.6.3.4. [na obs3aTenbCTB KOHTPareHTa, KoTopble CTany 06ecLeHEeHHbIMN N3-3a HapyLLEHWS YCIOBUN 06CyXu-
BaHWA No ApyrMm obsi3aTenbCTBaM KOHTpareHTa, — B Cryyae rnoralieHusi pecTpyKTypyupoBaHHOW UMM NPOCPOYEHHON 3af0n-
XEHHOCTU 1 06CnyXMBaHMS BCEN NPOYen 3a40/MKEHHOCTY 6e3 HapyLLUEHWIA YCIOBUIA UK PECTPYKTYpM3aumii B TeHeHe BCero

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. PacueTt cnpaBeanvBoM CTOMMOCTM aKTMBa C y4eTOM NpuU3HaAKOB obGecueHeHus (mo pedronta KOHTP-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTvMBa NpyY BO3HUKHOBEHMM Npu3HakoB obecLeHeHNs onpeaensieTcs no me-

Toay anBe,quHon CTOMMOCTU 6yﬂyLLWIX OEHEeXHbIX MOTOKOB, y4nUTbliBada KpeAUTHbIe PUCKU Yepe3d KOPPEKTUPOBKY OAEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoaa Ha HOBYIO PaBoTy ABNAETCA NPU3HAKOM OBECLIEHEH WA, NPU YCTPOICTBE Ha HOBYIO PaBOoTy 3a0/KeHHOCTL

3aeMLUMKa nepecrtaHeT CYMTaTbCA O6eCLLeHeHHOVI yepes 6 mec.



notokoB (Popmyna 2), 3a UCKIIOYEHNEM CryYaeB, ONMCaHHBIX HUXe B 3TOM nyHKTe. BeposTHocTe Aedonta PD(T(n)) onpeae-
NSETCH C Y4ETOM NOMOXKEHWIN, YCTaHOBINEHHbIX B pa3aene 4.

2.7.2. [nsa oueHkn cnpaBeanvMBoi CTOMMOCTU npae TpeboBaHMI No akTMeBam (gorosopam) PoHaa k usmde-
CKMM Nnuuam o HacTynneHus gedonta n ¢ yyeToM nonoxeHun B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOWN Kaxgoe
npounsseaeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTtca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKn KpeanUTHO-00eCLiEHEHHbIX aKTUBOB UcMNonb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHopmayusi 0 8bisgeneHHbIX npu3Hakax obecyeHeHUs U 8bixo0e U3 cocmosiHusi obecuyeHeHus npedocmassissemcs
Ynpaensitowel komnaHuel 8 CrieyuanusuposaHHbIl 0eno3umapuli He no30Hee criedyroujeeo paboyezo OHSI 3a OHEM 803HUK-
HOBeHUs npu3Haka obecyeHeHUs1 umu 8bixoda U3 COCmOosiHUsT 0becyeHeHuUs  (Mpu ycroeuu, 4Ymo uUHgopmMayusi 0 803HUKHO8e-
Huu npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHus obecueHeHuUs NPsIMO Uru KoceeHHo Habrmodaema Ynpaenswouweu

KomnaHuedu).

Pasgen 3. OueHka akTMBOB, HAXOAALWMXCSA B COCTOSIHUM AedonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HAHUA AedonTa ANA pasnUyHbIX BUAOB 3a80/MKEHHOCTU (OpraHmM3aums mo-

XeT CaMOCTOoATeSIbHO YCTAaHOBUTb MeHbllne CpOKVI).

HDe6uTtopckas 3agomkeHHOCTb/06s13aTeNnbCcTBA [eOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

ObssatensbcTBa No 06nMraunmsm poCCUNCKUX/MHOCTPAHHbBIX AMUTEHTOB 26 7/10 paboumnx gHewn
ObGsazaTenbcTBa No BbiNnarte 4oXo4a No OONEBbIM akTUBaM POCCUMCKUX/MHO-

25/45 paboumnx
CTPaHHbIX 3MUTEHTOB27

Ob6s3aTenbCcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0omkeHHOCTb omM3ndecknx n topngudeckux nuy, nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOweHUU opranyecknx nuy AedonT N NpupaBHMBaeMbIe K HEMY COObITUA yKa3aHbl HUXeE:
3.2.1. HapylieHne KOHTpareHTOM YCoBUWIA NOralleHnst UIu BoinaThl NPOLEHTHBIX OX0A0B MO aKTUBY, a Takke

no6oro nHoro obs3aTenbLCTBa KOHTpareHTa Ha cpok, 6onbLlmni, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas uHdpopmaums
NPSIMO UMW KOCBEHHO Habnogaema Ynpasnsiowen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YuCre No BbinfaTte KynoHoB 1 AUBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTAIOTCA HAaXOAALWMMUCA B AedOnTe B Cllyyae, ecriv Takoe HencnonHeHne BO3HWKIIO B pesynbTaTte AencTeun (besgencremns)
WHOCTPaHHbIX 4EMN03UTAPHO-KIMPUHIOBBLIX KOMMaHWM (B T. Y. MEXOYHAPOAHbLIX PaCYETHO-KMMPUHIOBLIX LIeHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHM, T. JTlokcemBypr), MHOCTPaHHbLIX GAHKOB MW UHBIX CAHKLMOHHBLIX AENCTBUIA MHO-
CTPaHHbIX rocyAapcTB 1 (Mnn) perynupytoLwnx opraHos. [ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1crne nepekpect-

HbIi 4edOoNT Mo ero MHbIM oba3aTenbcTBam, He Bo3HMKaeT. OCOBEHHOCTH OLIEHKM aKTMBOB B 3TOM Cly4vae ykasaHbl B 1.3.5.3.

26 [laHHbIN CPOK UCNONb3yeTCA TOJTIbKO B Clly4ae Hanu4iuna COO00LLEeHNIN OT SMUTEHTA, areHTa Unu NHbl X YNONMHOMOYEHHbIX 1L, O HaMepeHUU
MCMONHNUTL 065a3aTenbCTBA B Gnvkanine AHW, T.€. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B Ccny4ae OTCYyTCTBUA Taknx coobueHnit nubo B
cny4ae 06baABNEHNS O ,qed)onTe p.erOJ'IT CYMTaeTCa HaCcTynmBLLUMM CO OHA, creayroulero 3a yCtaHoBJIEHHbIM CPOKOM UCMOJTHEHUA 06n3a-
TenbCTB.

27 OaHHbIN CPOK UCnonb3yeTca TOJIbKO NpU Hann4nu coobLeHuii 0 BbinnaTe ANBMAEHOOB 3MUTEHTOM.



3.2.2.  OdpmumancHoe onybnmkoBaHue B COOTBETCTBUM C hefeparnbHbIMA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMK akTamun Poccuickon degepaumm unm MHOCTPaHHbIX rocyaapcTB MHpopMaLmMmy 0 NPOCPOYKE UCTIONHEHUSA SMUTEH-
TOM CBOMX 00513aTENbLCTB;

3.2.3. OdpmumansHoe ony6nmKoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHve peLLeHns 0 Havyarne npumeHeHus npoueayp 6aHkpoTcTBa — CO AHA onyo-
nuKoBaHWsA coobLLeHNsA A0 AaThl, NPeALlecTByOLEe AaTe onybrnkoBaHus coobLueHns 06 OKOHYaHUM NPUMEHEHMsT Mpoueayp
OaHkpoTCcTBA.

3.2.5.  OdwmumanbHoe onybnunkoBaHue nHpopMaummn o NIMKBU4ALMW IOPUAMYECKOro NnLa, 3a UCKIIOYEHNEM CIy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHTy pentuHra SD (Selected Default) unn D (Default) co CTOPOHbI PENTUHIOBLIX
areHTCTB.

3.2.7.  OBGHapyxeHVe HEBO3MOXHOCTM KOHTpareHTa NCNonHUTL CBoM 06si3aTensLCcTBa B CUNY Kakux-nubo obeTos-

TenbCTB 6e3 NPUHATUS creuuarbHbIX Mep (HanpuMep, peanvsauuy 3anora).

3.3. B oTHoweHun cousunyeckux nuy k AecponTty NnpMpaBHUBalOTCS criegyrome coobITUs:

3.3.1. HapyweHuns ycrnoBuit norawleHns Unu BbinnaTtbl NPOLEHTHbIX JOXOA40B MO akTUBY, COCTaBSAOLLEMY aKTUBbI
MN®, a Takxe noboro MHoro obsi3aTenbLCTBa KOHTpareHTa Ha Cpok BonbLunii, Yem ykasaHo B n.3.1., B criy4ae ecnv faHHas
MHOPMaLMsSt NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pbiHKA.

3.3.2. OdwmumanbHoe onyobnmKoBaHNe peLLEHNst O NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdwmumanbcHoe onybrnvkoBaHWE peLleHnst O Havane NpUMEHeHNs K nNuuy npoueayp 6aHKpoTCTBa — CO AHsI
onybnvkoBaHusA coobLeHna Ao AaThl, NpeaLllecTByOLEN AaTe onyGnukoBaHns coobLleHnss 06 OKOHYaHUM NPUMEHEHUS NPO-
uenyp 6aHkpoTcTBa.

3.3.4. TlonyyeHue cBefeHuii 06 ocyxaeHun pmanyeckoro nuua no yronoBHbIM NPECTYNNEHNsSM (KpoMe cryvaesB
OCYXOEHWS Ha YCIOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHuin 06 0ObsIBNEHNM hmn3nyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. T[lonyyeHue nHOpMaLMKM O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLa.

3.4. OedonT no pasnuyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4yae BO3HUKHOBEHMS AechonTa No OOHOMY aKTMBY OCTarbHble aKTUBbI, OTHOCSLLMECS K KOHTpPareHTy,
TaKKe CYMTaKTCH HaxogsLwmMucs B AedonTe, CaM KOHTpareHT cYnTaeTcs HaxoasLwmMes B AedonTe (3a UCKITYEHNEM CUTY-
auuu, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0romMm HeABUKMMOCTM, CTPaxOBKOWM MO0 3anoroM NUKBUAHBIX LEHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM Haxoasulerocs B 4edonTe KOHTpareHTa He NPUHMMAaloTCA B pacyerT.

3.4.3. B crnyyae HacTynneHuns CobbITUA, NpMpaBHEHHbIX K AedONTYy, KOHTPAreHT cYMTaeTCa HaxXOAALMMCS B CO-
CTOSHMK JedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaX0AALWMMUCA B COCTOSIHUM aedhonTa.

3.4.4. YnpaBnsiowasi KOMNaHUsa Npy MOHUTOPUHIE 3aJ0MMKEHHOCTU YYUTbIBAET NPUHALMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HUKHOBEHNM COBLITMSA AedonTa y XONAMHIOBON KOMNaHum nNMbo y KMYeBbIX28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXNT KOHTPareHT, 1 nony4eHn nHpopmMaumm ob aTom YnpasnsaoLen KOMNaHnen, KOHTpareHT Takke CUn-
TaeTCcs HaxXOA4ALUMCS B COCTOsiHUM AecbonTta (3a MCKNIYEHUEM CriydaeB, KOr4a KOHTpPAareHT umeeT nyOrvyHble KOTUPOBKM

aKkuui, ooNroBbiX 06513aTENLCTB UMK NPOnN3BOAHLIX UHCTPYMEHTOB N 3T KOTUPOBKU HE NOKa3bIiBaOT NPU3HAKOB obecLeHeHuns,

28 Cn1COK KNOYEBbIX KOMMAHWUIA FPYNMbl, K KOTOPOW NPUHALNEKUT KOHTPAreHT, COCTaB/IAETCA YNPaBAoLWEN KOMNaHMeR CaMOCTOATENbHO.



a Takke cny4vaes, Korga KOHTpareHT npoorbkaeT o6cnyxMBaTb AOMT NOCMe HacTynneHus cobbiTua aedonta y KOMNaHuim

rpynnbl, K KOTOPOW OH NPUHAAMEXNT).

3.5. OueHka cnpaBeAafMBON CTOMMOCTU aKTUBOB, HAXOAALWMNXCA B aedonTe
[ns Bcex KnaccoB aKTUBOB, HAaXOASALUMXCA B COCTOSHUM AedonTa, CnpaBeanuBasi CTOMMOCTb aKTUBa B Cllydae OTCYTCTBUSA
oTyeTa OueHLUMKa onpegensieTcs B CooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcs paBHbiMm 1. OueHka cnpa-
BEIMBON CTOMMOCTU Ha OCHOBaHWM OTYETA OLEHLLUUKA AOIKHA YYUTBIBATh BNUSHUE OEWCTBYHOLMX OrPaHNUYUTENbHBIX MEp,
BBEJEHHbIX B OTHOLLEHMU Bnagenbua UeHHbIX Bymar (MHOro nuua, ocyLlecTBRAsILWEro npaea no LeHHbiM Bymaram) nmbo
WHOrO nuua (opraHunsaumu), B KOTOPOM (KOTOPOW) y4MTbIBAOTCS NMpaBa BnagesnbLa LeHHbIX 6ymar, CoCTaBnsowmnx MMyLLECTBO
MAN®, n nnn MecTo xpaHeHns LeHHbIX Oymar (Mpu OLeHKe LeHHbIX Oymar nnv 4OXo40B Mo HUM).

3.5.1. 3apgomkeHHOCTb (PU3MYECKMX NWLL, OLleHNBaeMas 4O HacTynreHns cobblTMin aedonTta ¢ MCMoNb30BaHWEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTta nnmn npupaBHEHHbIX K HEMY COObITUIA OLeHMBaeTCs B obLeM nopsake,
¢ ncnonb3oBaHuem PD n LGD. Mpu atom 3HaveHne PD ans Takow 3af0rmKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpareHT HaXoAUTCSl B COCTOSAHMM GaHKPOTCTBA:

3.5.2.1. CToMMOCTb NMpUHMMAETCS PaBHOW HymM no TpeboBaHMsIM Ha NoralleHMe OCHOBHOTO fonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HAcTyMuIT) U NPOLIEHTOB, 3@ UCKIIOYEHNEM [,0ra, OLLEHNBAEMOrO OLIEHLLMKOM U 06ecrneyYeHHoro Top-
ryembiMy LeHHbIMKU Bymaramn, HeABUXMMOCTbIO, ONUMOHHBLIM COrnalleHUneM, CTPaxoBKo NMbo NopyunuTenbCTBOM TpeTbUX
nuu. OueHka oueHLWMKOM Jonra 1 obecrneyeHus JomkHa NPoBOAUTECA C YH4ETOM CPOKOB U BO3MOXHOCTM NMOMNyYeHUs BbinnaT
npu peanusauun obecneveHns. Ecnn nukeBmaaumMoHHas CTOMMOCTL obecneyeHuns onpeaensaeTcs pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MOMyYeHWsi BbINnaT npu peanu3aumm obecneyeHns onpeaenseTca Ha 0CHOBe 060CHOBAHHOMO aKCNepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSAoLWEN KOMMaHNUW.

3.5.2.2. CTOMMOCTb NPUHMMAaETCS PaBHOM HYMNIO MO BCEM BbIMyCKaM AONIOBbIX LEHHbIX BymMar aMUTeHTa, BCeM
UMerLnMcs TpeboBaHMAM K IMUTEHTY MO BCEM BbINyckaM LEeHHbIX Oymar, Bkniovas TpeboBaHusi Ha BbIMnaTty KynoHHOro Ao-
Xx04a 3a npeablayLime KyrnoHHble nepuoabl, O0BbABMEHHbIX, HO HEe MOMyYeHHbIX AMBUOEHAOB, BCEM MPOYMM TpeboBaHUSIM K
KOHTpareHTy, 3a UCKMOYEHNeM cryyaeB, Korga y AaHHoro TpeboBaHus (Bbinycka LEHHbIX Gymar) UMeroTCsl pbIHOYHbIE KOTU-
poBKM NMMBO MMeeTCa OTHET OLIEHLLMKA AaTa OLIEHKM MO KOTOPOMY He Gonee 6 mec. [o AaTtbl pacyeta CHA, co3gaHHbIN nocne
Havana npouenypbl 6aHKpoTCTBA.

B cny4yae ucnonb3oBaHus oT4eTa OLEHLLMKA NPU NOSIBIIEHNW HOBOW MH(OPMaLK O CHKEHUM BO3MOXHOCTU BOCTpE-
©0BaHMA 3a40MKEHHOCTU UINN CHDKEHMW OLIEHKM NOTEHLMANbHBLIX CYMM K MOMYYeHMI0 ynpaBnsoLLas KOMNaHust A0SKHa B CPOK
He Gonee 2 Hegenb NOMyYUTbL HOBLIN OTYET OLIEHLUMKA, NGO NPU3HATL CTOMMOCTL 33 0IKEHHOCTU PaBHOW HYIHO.

3.5.3. O6sasatenbcTBa KOHTPAreHTOB MO LIEHHbIM Oymaram B MHOCTPAHHOW BasoTe OLEHUBAKTCSA CrNeayowmm
o6pasom:

LGD no obs3atenbcTBaM Mo LeHHbIM Oymaram KOHTpareHToB onpegensieTcs B COOTBETCTBUM C TpeboBaHuAMM noa-

NMYHKTOB HUXE, 3a UCKIIOYEHMEM Cry4yaeB Hanmuns KOTUPOBKM AONroBoro obsi3atenbCcTBa KOHTpareHTa unm KoTupo-

BOK MHOTO Ny6nunyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanormyHbIM1 YCNOBUSIMU MO MECTY XpaHEHUS

LeHHbIX OyMar n BO3MOXHOCTAMMW MnoralleHms 06s3aTensCTB No BbinnaTte KynoHOB U AMBUAEHO0B B pyOnsix B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHoaaTensctBoM PP — B aTom crnyyae LGD MoXeT onpefensaTbcs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. ObssatensbcTBa No LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM Y/ACME MO BbiMnaTe KynoHOB U
AVBUAEHO0B, B OTHOLLEHUW LieHHbIX OyMmar, XxpaHeHUe KOTOpbIX OCYLLECTBIAETCS Ha CHETE HOMUHANBHOIO AepXaHus cneuna-
nunsnpoBaHHoro aenosutapus, oTkpbiToro B HKO AO HP[], n no koTopbiM BbinnaTta He MoXeT ObiTe Npov3seaeHa B pybnsx B
COOTBETCTBUU C AENCTBYIOLLMM 3aKkoHOoA4aTeNLCTBOM P®, ¢ gaThl NpU3HaHUs B UMyLLECTBE MAeBOro MHBECTULIMOHHOMO hoHAa

NPU3HAKTCHA HAXOAALWMMUCS B COCTOsIHUM aedonTa, LGD no atum obsizatensctBam npuHuMaeTcs pasHbiM 100%.



3.5.3.2. Ob6sa3atensbcTBa, B TOM YMcre Mo BbinnaTe KyNnoHOB U AUBMAEHAOB, B OTHOLIEHUN LeHHbIX Bymar,
XpaHeHWEe KOTOPbIX OCYLLECTBMASIETCA Ha CYETE HOMMHANBHOMO AepXaHus cneLunanu3npoBaHHOro Aeno3nTapus, OTKPbITOro B
HKO AO HP[, v Bbinnata no KOTOpbiM MOXET ObITb NpoM3BeAeHa B pyOrsax B COOTBETCTBUM C OENCTBYIOLLMM 3aKOHOA4ATE Mb-
ctBOM P®, ¢ patbl NnpM3HaHnsi B MMyLLLECTBE NMaeBOro MHBECTULIMOHHOIO doHAa OLEeHMBaKTCA B 06LEM NOpsiike, yCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynneHus aecgponta cornacHo NMCYA MNP LGD no atum obs13aTenscTBam NpUHU-
MaeTcs paBHbiM 100%. B cnyyae ecnv npsMo unu KOCBEHHO cTana Habnwogaema unuv gocTynHa MHdopMauusa o TOM, YTO
ob6si3aTtensbcTBa OyayT noralleHbl B ONPeAEerneHHbI CPpoK, B TOM Yncne B pybrnsx B CyMMe, 3KBUBaNeHTHOW CTOMMOCTM 0bs3a-
TENbCTB B MHOCTPAHHOWN BamntoTe, CPOK HacTynneHnss aedonta MoXeT OblTb U3MEHEH (YBENnMYEH UIM YMEHbLLEH B COOTBET-
CTBMM C NOMYYeHHON MHOPMaLUmen) Ha OCHOBaHUN SKCMEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHMS YNPaBnsoWwen KoMmnaHuu.

3.5.3.3. ObGszatenbCcTBa, B TOM YMCHE MO BbiNfaTe KyNnoHOB M AUBUMAEHAOB, B OTHOLUEHUN LEHHbIX Bymar,
XpaHeHWEe KOTOPbIX OCYLLECTBMSIETCS Ha CHETE HOMUHANBHOMO AEpPXXaHNUsA cneumanuaMpoBaHHOro AeN03nTapusi, OTKPLITOro B
WHbIX genosuTtapusix, kpome HKO AO HP[, oueHuBatoTcs B obuiem nopsiake, yctaHoBreHHoM NCYA MNP, C gatel, koraa
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHdopmaums o Tom, 4YTo obsisatenbcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUIA, ykasaHHbIX B M. 3.2.1, Takme oba3aTenbCcTBa NPU3HAKTCA HAXOAALWMMUCS B COCTOsTHUM AedonTta u LGD
no aTum obsi3atenbcTBam npuHMmaeTcs paBHbiM 100% (peLueHne oopmnseTcs 9KCNepTHbIM (MOTUBUPOBAHHBIM) CY>KOEHUEM

YnpaensioLen kKomnaHmm).

3.6. Bbixop 13 coctosiHusa aedonTta (nepexos BO3MOXeH TONbKO B COCTOSIHUE obecLeHeHus).

3a[0MmKeHHOCTb NepecTaeT cumTaTbCs A4edONTHOW B CrIEAYIOLLMUX CryqasX:

3.6.1. B cny4yae pecTpykTypusauuu AedonTHOM 3a40MKEHHOCTM KOHTpareHTa nepea ooHAOM nocre cobbITns nep-
BOro obCnyXmBaHWs gonra.

3.6.2. Ecnv 3apomnkeHHOCTb Gbina npmsHaHa AedonTHom u3-3a gedonta KoMnaHui rpynnbl, K KOTOPoW NpuHazane-
XXWUT KOHTpareHT — nocrne nybnumyHoro obbABNeHNs 0 pecTpyKTypm3aumm nnbo MMPOBOM COrMalLeHn.

3.6.3. B cnyuyae B0306HOBMNEHNA 06CNyX1BaHUs Jonra no rpaguky.

3.6.4. B cnyyae nonyyeHuns nHdopmaLumm o NpekpaLLeHn yrofloBHOro NpecneaoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npuroeopa nubo npekpalleHns fena, a Takke B cnyyae npekpaileHms gena o 6aHkporcTse. [pu aTom Ynpasns-
fowasi komnaHua o6s13aHa NPOBECTU OLEeHKY (PMHAHCOBOrO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpegnonaraemMbiX YCroBui
MUPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBneHus koHTpareHTa - ouamyeckoro nuua, obbABNEeHHOro paHee nponaswum 6e3 BecTu, U

BO30OHOBNEHNS OGCJ’IY)KVIBaH na 3afO0JDKEHHOCTU.

1.1.7. UHdopmayus o ebisieneHHbIX cO6bIMUsIX, MPUpPagHU8aeMbix K de¢hosimy u o ebixode KOHMpa2eHma
u3 cocmosiHus degponma, npedocmassisiemcsi Ynpaensiroweli komnaHueli e Crneyuanu3upoeaHHbili derno3umapul
He no3dHee cnedyrouje2o paboyezo OHs1 3a damoli 803HUKHOBEHUST MakKo20 cobbimusi (Npu ycroeuu, Ymo uHgopma-
Yusi 0 BO3HUKHOBEHUU MaKo20 cobbimusi MPsIMO UJlU KOCBEHHO Habnodaema Ynpaensrow,el Komnaduel).

1.1.8.

Pasgen 4. MNopsinok onpegenenvs PD no 3agomkeHHOCTN IOpUANYECKNX NNL.

4. OT1anbl onpepeneHnsa BepoAaTHocTH AedonTa (PD) no 3ag0MmKeHHOCTU OPUANYECKUX NULL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCS KOPPEKTUPOBKa Ha obecLieHeHue;
3) B MpeaycMOTPEeHHbIX HAacToALWMM Pasgenom crnyyasix OCyLLeCTBNAETCS AONONHUTENbHaA KOPPEKTUPOBKA Ha

CPOK O EeHEeXHOro noToka, K KOToOpoMy 6yueT NPUMEHSATLCSA faHHas BEPOSATHOCTb AedponTa



4.1. BepostHocTb AedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca crneayoWwMMm MeToaaMmu:

4.1.1.

B cnyyae Hanuumsa y pocCUIACKOrO KOHTpareHTa perTmHra OgHOro U3 POCCUNCKNX PENTUHTOBBIX areHTCTB MPUMeHs-
eTce 3HadeHue PD, onpeneneHHoe poccuiickum perTnHroBbiM areHTcTBoM AO «3OkcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nuua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTEropusiM HaLMOHanbLHOW POCCUINCKON PENTUHIOBON LuKanbl AreHTcTBa
ANs BCeX 00bEeKTOB perThHra, KpoMe CTPYKTYPHbIX 06rmraumin 1 MHCTPYMEHTOB CTPYKTYPHOrO hMHaHCMpOBaHMsA» B COCTaBe
akTyanbHOro ot4yeTa 06 nCTopr4eckmx AaHHbIX 06 ypoBHAX AedonTa No PENTUHIOBLIM KaTEropmusiM MPUMEHSEMbIX PENTUHIO-
BbIX Wkan. icTouHuk: https://iraexpert.ru/.

Mpu aTOM B CNyyae HanMM4nsi y KOHTPareHTa HECKOMNbKNX PEUTUHIOB, MPUCBOEHHbBIX PAa3HbIMU POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMM, BbIOUPaAETCst HAUMEHbBLUWIA PENTUHT U3 aKkTyarnbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Bkcnept PA» B
cooTBeTcTBUM C MNpunoxeHuem [1 k HacToawemy Mpunoxenuto. Ana otobpaHHoro peritnHra ot AO «3kcnepTt PA» Bbibupa-

eTcH cooTBeTCTBYOLEee 3Ha4YeHne PD no ykasaHHOW BbiLle Tabnuue ans CpoOkKa 1 roa.

4.1.2. B cny4ae Hanuuus y WHOCTPAHHOIO KOHTpareHTa penTUHra OZHOr0 U3 MEXOYHAPOAHbIX PENTUHIOBbIX
areHTCTB NpumeHseTcsa 3HavyeHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM MYBNUYHbBIX AOCTYMNHBLIX AaHHBLIX N0 BEPOATHOCTAM
AedonTa (PD) 4yepes conoctaBneHne penT1HIoB B cooTeeTcTBuM C lMpunoxerHvem [. MNpu 3ToM B criy4ae Hannyvs y KOHTp-
areHTa HEeCKOMbKMX PEWTUHIOB, MPUCBOEHHLIX PasHbIMU MeXOYHapOAHbIMU PEWTUHIOBBLIMW areHTCTBamMu, BblbupaeTcs
HaUMEHbLUWI PENTUHT 1 MO HEMY Yepes3 COMoCTaBeHe PeNTUHIOB B COOTBETCTBIM C [NpunoxeHnem [l onpegenseTtcs Benu-
ynHa PD gnsa cpoka 1 rog.

4.1.3. B cnyuyae oTcyTCTBMS Yy KOHTpPareHTa penTuHra u Hanmmuus BbiNyckoB obruraumin BeposiTHOCTb AedhonTa
(PD) moxeT ObITb onpefeneHa - Mo OLEeHKe COOTBETCTBUS YPOBHIO PeNTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTcTBMU C lNMpunoxernvem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMS y KOHTpareHTa pelTuHra n oTCyTCTBMS BbiNyckoB obnuraumi sHavenHne PD onpege-
nseTcs B CneayloLeM nopsake:

4.1.4.1. [Ons KpynHbIX KOHTPAreHToB, He oTHocsAwWwmMxca kK MCB (Bblpyyka 4 mnpg pyb. n 6onee B roa), B crnyyae
OTCYTCTBMS PEATUHIA OOHOIO U3 POCCUNCKMX PEVTUHTOBBIX areHTCTB NPYMEHSIETCA CpefHsAs BepOATHOCTb AedonTa Ansa Spec-
ulative Grade oT areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro Ny6rnM4yHOro JOCTYMHOro oT4eTa Mo eXerogHoMy UccrneaoBa-
HMIO kopnopaTuBHbIX AedonToB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnvua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Ananpeanpuatun MCB (manein n cpegHuii busHec nnmn cybbekTel Manoro n cpegHero npeanpuHuMaTtess-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIN YCPpeQHEHHbBIN NokasaTenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuBeaeHHsIn B MNpu-
noxeHuu I, FOpnanyeckoe nuuo oTHocuTes K kateropun MCB B criyyae, ecnu Ha AaTy OLEHKU YUCNNTCS B eQUHOM peecTpe
Ccy6BLEKTOB Marnoro u cpegHero npeanpuHumatenscTea30 Unm ecnu ero Bolpyyka coctaenseT MeHee 4 mnpa. pyb. B roa. Mpu
OTCYTCTBMU MHOPMaLIMK B €ANHOM peecTpe CyObeKToB Manoro 1 cpefgHero npeanpyvH1MaTtenscTea 1 uHdopmaLumm o Benu-
Y/HEe rofoBOM BbIPYYKM KOHTPAreHT MoxeT ObiTb oTHeceT k kaTteropum MCB Ha ocHOBaHWM 3KCNEPTHOro (MOTMBMPOBAHHOIO)

cyaeHusa Ynpaensiowen KomnaHum.

29 Ecnu 8 kauecTse 3HaueHNs PD [ONA pernTUHroow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYHOT

fedonTbl Ha 334aHHOM FOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3Ha4YeHWe PD NpMHMMAeTca paBHbIM HY0.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MaeHTUMUMPOBaTL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuanbHbIvi AenapTameHT counHaHcos, PIYT, MYT v 1.n., He umetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropuun KpynHbIX 3aeMLLUNKOB.

4.2. KoppekTupoBka BepoATHOCTM AedponTa B OTHOLIEHUN 06eCLieHEeHHON 3aA40MKEeHHOCTH, He HaxoAas-
wemnca B gedonTe.

4.2.1. [nsa obecLieHeHHbIX HEMPOCPOYEHHBIX AEHEXHBLIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBINAETCSA B CrieayloLeM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — MYyTEM MOHWKEHUs pernTuHra Ha 1 ctyneHb. lMo-
HWKeHMe Ha bonbluee KONMMYEeCTBO CTyrneHen ohopmnseTcss MOTUBMPOBAHHbIM CY)XXOEHUEM YNPABMSOLWEN KOMNAHUW.

4.2.1.2. [Ons obecueHeHHOM 3a0MKEHHOCTU KPYMHBLIX KOHTPAreHTOB MCNOSb3yeTcs BEPOSATHOCTM AechonTa Ans ca-
MOW XxyaLuen pentuHroBon kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNnbCTBAM KOHTpAreHToB-hu3nyeckmnx nuy npumeHsaetcss CoR, paccymMTaHHbIN
ansa ctagum 2.

4.2.1.4. TMpu oueHke anss MCB, ons koTopbix He onncaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcst paBHON
cpeaHer BenuunHe Mexay 1 n BeposiTHOCTbI0 AedhonTa Ans He o6ecLeHEeHHOro akTMBa/3ag0mKEHHOCTU C OKpyrneHnem o 4
3HAKOB Mnocre 3ansToun.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTL AedonTa paccumTbiBaeTcs B CO-

oTtBeTcTBUU C Dopmynon 3:

dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKHU,

PD(t)npocpou — BEPOATHOCTL AedhonTa Ans NpocpPOYEeHHOW Ha t AHEWN 3aJ0MKEHHOCTM C MOMEHTA NPU3HaHMA NPoCcpo-
YEeHHOW 3a[0/MKEHHOCTN He onepaumoHHou. Mony4yeHHoe 3HaYeHne onpegensieTca Ao 4 3HaKoB Nnocne 3ansaTon.

T — CpoK AN NpU3HaHWs AaHHOTO TUNa 3af40MKEHHOCTU AedONTHOMN,

PD onpegensieTcs No KOHTPareHTy Ha MOMEHT nepes BO3HUKHOBEHWEM NMPOCPOYKM (€CNN y akTMBa He Bbino cooTBeT-
CTBYIOLLIEN BEPOSATHOCTY AedonTa, TO OHa paccyMTbIBaeTCS Ha AeHb Nepes HapyLleHnem cpoka UCMonHeHns obasaTenscTB):

- B Criy4ae, ecnv No KOHTpareHTy OTCYTCTBYIOT NpU3HakM obecLeHeHns nHble, YeM NPOCPOYEHHas 3a40IKEHHOCTD -
kak rogpoBas PD B cooTtBeTCcTBUMN C N.4.1;

- B Cfiy4ae, ecrim no KOHTpareHTy MMelTCcs AONOMHUTENbHbIE NPU3Hakn obecueHeHns - kak rogosas PD, gononHu-
TeNbHO CKOPPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNI€Hbl NPU3HaKu obecLieHeHUs, MMeeTCA OfHO-
BPEeMEeHHO HECKONbKO 3af0mKkeHHOoCcTer, To PD KOHTpareHTa NpuHUMaeTCA paBHON HanmbonbliemMy 3Ha4yeHuto us PD,
paccumMTaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. Tpn 3TOM NO KaxaomMy u3 ob6ecLeHEeHHbIX NMPOCPOYEHHbIX 00s3a-
TenbCTB, AOCTAaTO4YHO onpeAennTb PD(t) npocpoy No AeHeXXHOMY NOTOKY, OTHOCSAILLEeMYCSl K fl]aHHOMY 00513aTenbLCTBY,

C HanGonblWMM cPOKOM npocpouku. lMonyyeHHoe TakMm o6pa3om 3HaueHne PD KOHTpareHTa NpUMeHSAeTCH KO BCeM

31 WckntoyeHne cocTaBnAeT 3a0/1EHHOCTD, o6ecu,eHeH14e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



obszaTenbcTBam KOHTpareHTa, nocrnie 4ero no Henpocpo4eHHbIM AeHeXHbIM NOTOKaM AOMNOJIHUTEJIbHO KOPPEeKTUpy-

€TCAl Ha CPOK AEeHEeXHOro NOToKa B COOTBETCTBMU C N.4.4.

4.4. KoppekTpoBka BeposiTHOCTK AedponTa KOHTpPareHTa Ha CPOK AEHEeXHOro noToka
4.4.1. Ans KaXgoro AeHeXHOro notoka paccuuTbiBaeTcss PD, ucxoasa u3 PD koHTpareHTa (onpefeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 nnm B COOTBETCTBMM C pa3genom 6 HacToswero MNMpunoxeHns), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEX-

HOro NoToKa:

. KoppekTupoBka Ha CpoK AeHeXHOro noToka He OCyLLeCTBNsAeTCS 40 MOMEHTa NepBOro noralueHus no 3a-
AOMKEHHOCTW, B Cry4yae, ecriv CpoK A0 AaThl JEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
¢honTa KOHTpareHTa npeBkILLAeT BEPOSTHOCTb AedonTa ANs HauxyaLero peiTuHrosoro rpeiaa (Ca-C)%2 no faHHbIM oT4yeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans topuagnyeckmx nuu, He aensawwmMmmica MCB) unn Hamxyawen
BEPOATHOCTY AedonTa Ansi TaKoro KoHTpareHTa u3 kateropum MCB (npy oTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, Bbl-
BOASILLMX 3340MKEHHOCTb N3 COCTOSIHWS OnepaLoHHON);

. KoppekTupoBka Ha CpoK AieHEeXHOro NoToka He OCYLLIeCTBSIeTCS, B ClyyYae, eCi CPOK A0 AaTbl AEHEXHOro
noToka He npesbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AeHEXHble MOTOKW, BbIBOAALLME
330MKEHHOCTb N3 COCTOSHUSA OnepauyioHHON.

B cnyuae, ecnu koppektuposka PD Ha CpoOK AEHEXHOro noToka He OCYLLecTBNAeTCs, BeposaTHOCTb gedhonTa Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTca paBHON BEPOSTHOCTM AedhonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTU AedhonTa Ha CPOK AEHEXHOro NoToka ucnonb3dyeTca opmMyna pacyeTa Be-

POSITHOCTU AedoosTa No NoAXoay OLeHKU MHTeHcuBHocTU (Popmyna 4).

®dopmyna 4. PacuyeT BepoATHOCTU AeconTa no metoay OLEHKM MHTEHCUBHOCTU.

Tn
PDy,=1—(1— PD)365
roe,
PD — BeposaTHOCTb AedoriTa KOHTpareHTa, paccymMtaHHas B cooTBeTcTeum ¢ n.4.1-4.3,;
Tn — KONMYECTBO KaneHAapHbIX AHEN A0 NoralleHns AeHeXHOro noToka.

3HaueHwne P Dy, okpyrnsieTcs 0o 4 3HakoB Nocrie 3ansaToi B A0NSX UKW A0 2 3HAKOB NOCre 3ansiToil B NPoLeHTax.

45, CooTBeTCTBME LKA PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LLKaN PeNTUHIOB YCTaHaBnNnBaeTcs B cooTBeTCTBMM € Tabnuuen 1 Mpunoxenns [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT M3MeHeHust pentuHra Poccuiickon dene-
pauumn, MPUCBOEHHOTO POCCUINCKUM PENTUHIOBLIM areHTCTBOM MO HaUMOHaNbHON PENTUHIOBOW LWKane n (Mn) MHOCTPaHHBLIM
PENTUHIOBLIM areHTCTBOM MO MeXAyHapOAHOW PENTUHIOBON LLKarne.

45.3. CooTBETCTBME PENTUHIOB NepecMaTpuBaeTcs B CrydYae M3MEHEHWs PEeWTUMHIOBbIX LUKanm PEeNTUHIOBbIX

areHTCTB.

4.6. Mopsaaok UcNonb30BaHUSA PENTUHIOB U yYeTa AeUCTBUIA PEATUHIOBbIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbILWATb BEPOATHOCTb Aed0/Ta A1 HAUXYALIEN KaTEropMK KauyecTBa, B C/lyyae BblABIEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.1. [OnsA onpegeneHns KPEAUTHOrO PEVTUHIa MHOCTPAHHOIO KOHTPAareHTa MCMosb3ylTCa KPeAUTHBIE PENTUHII
MeXayHapOAHbIX PeATUHIOBbLIX areHTCTB. [pu onpegeneHun KpeanTHbIX PEVTUHIOB POCCUNCKNX KOHTPareHTOB UCMOMb3YHTCA
KpeauTHbIe PEUTUHIN POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax HacToswero MNpunoxeHns Ncnonb3yeTcs KPeANTHBIN PENTUHT NO LLKane PeMTUHIOBOTO areHTCTaa,

COOTBeTCTByIOLLl,eVI BantoTe OCHOBHOIo aormra.

4.7. [ns aKkTMBOB KOHTpareHTa, Haxoaserocs B coctossHum aecdonTta, PD yctaHaBnuBaeTcsi paBHou 1.

4.8. Onsa 3agomkeHHOCTN, o6ecnevyeHHON NOPYYUTENLCTBOM, rapaHTMen, ONLUOHHbIM COrfaleHneM B OT-
CYTCTBUM MPOCPOYEHHBIX 06513aTENbCTB KOHTpareHTa, ucnonb3yetcs PD nopydnTtens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornatleHuio Ha obecrneyeHHyo YacTb 3a0MKEHHOCTH, ecnu PD koHTpareHTa - 6onbLue.

Ecnu nopyunTtenem no 3agoimKeHHOCTU (OU3NYECKOr0 NnLa BbICTYMAET IOPUANYECKOE NULO, TO UCMOSb3yeTca
HaMMeHbLUee U3 rogoBbIX 3Ha4YeHU nokasatenen CoR gormkHuka n PD*LGD nopyuutens. MopyuntenbctBa uU3MYecKuX nuLy
He NpUHMMAatOTCS B pacyerT.

Ons 3a0omkeHHOCTH, o6ecrneyeHHON CTPAaXOBKOM UMK 3arorom, Ucnonb3yoTcs PD JomkHUKa Mo AOroBOpY (aKkTUBY).

Pasgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PEUTUHIOB POCCUMCKUX U MeXAYHaAPOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHram Yyepes KOTUPOBKN 0bnuraumin) n NCNONbL30BaHNMK ANSA KPYNHbLIX KOHTPareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM akTyanbHbIX MYOnNYHbIX 4OCTYNHbLIX AaHHBIX U3 OTYeTa PENTUHIOBOIO areHTCTBa
Moody’s no exerogqHoMy uccrnefoBaHuio KoprnopatusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAANEXHOCTLIO
COMOCTaBMEHHOro PeTNHIa KOHTpareHTa K rpynne penTuHIoB, AN KOTOpbIX onpeaensetcs Recovery rate.

YKasaHHbIN MYHKT MPUMEHSETCA TOMNbKO B Cry4ae HEBO3MOXHOCTM onpeaeneHns LGD B cooTBeTCTBUM C M.
5.12.

5.2.  LGD pnsa dusmyeckux nuuy mu MCB npu oTcyTcTBUM 06ecneyvyeHunsi, MMeIoLero NIMKBMAaUMoOHHYH0 CTOM-
MOCTb, NpUHMMaeTcs paBHbIM 100 %.

5.3.  LGD B npOuUEHTHOM OTHOLUEHUN C y4eTOM 0becrneyeHns onpeaensieTcs Kak OTHOLIeHne Makcumyma mexay 0
M Pa3HOCTbIO CYMMbl 3a40SMKEHHOCTU (ONpeaensemMon kak cymma akTM4eckon 3a40MKEHHOCTM U Ha4YUCIIEHHbIX NPOLEHTOB
Ha gaTy OLEeHKM) U NMKBUAALMOHHOM CTOMMOCTM obecneyeHns K CyMMe 3aJ0SMKEHHOCTU.

5.4. [Ans 3agomkeHHoCTH, obecrnevyeHHON NopyYnTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHNeM NCMonb3y-
eTca LGD nopyuutens, rapaHTta, KOHTpareHTa no OornuMoHHOMY COrfalleHuo Ha obecneYveHHyo YacTb 3aA0MMKEHHOCTH, ecnn
PD koHTpareHTa no gorosopy 6onbLue. Ecnv nopyymMtenem no 3agomkeHHOCTU (U3NYECKOro nuua BeiCTynaeT topuanyeckoe
NN, TO UCMONb3YeTCs HauMeHbLUee U3 rofoBbIX 3HavYeHu nokasatenent CoR gomkHuka u PD*LGD nopy4yuTens (cMm. n. 4.8.).
YKasaHHbIN nogxon NPUMEHSIeTCA 40 BO3HWKHOBEHMS (DaKTUYECKOW NMPOCPOYKM MUCMONHEHNS 00513aTenbCTB KOHTPAreHToM.

MopyunTenbcTea U3NYECKUX NNL, HE MPUHUMAIOTCS B pacyeT.

33 Ecnn B Nny6MKYEMbIX Matepuanax pemTMHroBbiX areHTCTB UCNOoSb3yeTca nokasaTenb Recovery Rate (RR), To notepu npwu
nedonTte (LGD) onpepenstoTca cneayowmM o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaembiii NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbiniaTtam, NPpMBOAMMbIN areHTCTBaMmM AN Kax-
[Oro pernTUHra B eXeroaHblxX nccneaoBaHusaX.



5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOrOBOPOM CTPaxoBaHWs, B Criydae ecnm Takon JOroBOp 3akMioYeH Co
CTPaxoBOW KOMMNaHWeW, nmetoLLen yposeHb pentuHra He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaumMoHanbHON Lukane
ana Poccunckon ®egepauum nnm BxoasLwen B CNMCOK 0406pEHHbIX ANs CTPaxoBaHWUsl HEABUXMMOCTU MobbiM 13 GaHKOB,
ykasaHHbIX B [punoxeHun b, obecneveHne npuHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6e3 AuckoHTMpoBaHus (Dopmyna 5 He
nprvMeHsieTcs).

5.6. B wuHOM cnyuae, ncrnonb3yeTca AMCKOHTMPOBaHHAs CymMma CTpaxoBku. Mopsaok onpeneneHus AMCKOHTa
(discount), ctaBku AnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum popmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHON CTOMMOCTUN 0bGecrneyeHns NpuHMMaeTCcs QUCKOHTMPOBAaHHas cripaBeanvBasi
CTOMMOCTb 0becrnedeHns / cTpaxoBku nNo copmyne:

®dopmyna 5.

P

PV = Z (1+R)Tex/365

* (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeaneasi CTOMMOCTb obecneyeHust / CTpaxoBKu;

P - cnpaBeanuBasi CTOMMOCTb ObecnevyeHus, onpeaenieHHas B COOTBETCTBUM C HacToswmmn MNpasunamu onpeae-
nexnst CHA / cymma nokpbITUsi 3a40JKEHHOCTU MO AOrOBOPY CTPaXOBaHWUS;

Tex — KONMMYECTBO AHeW OT AaTtbl onpegeneHns CHA go gaTbl 0XvMagaemoro noctynneHus obecnedyeHus B cnydvae
HapyLUeHns 0653aTenbLCTB KOHTPaAreHToOM, COrMacHo yCcrnoBuaM Aorosopa. KonvyecTso aHen MoXeT ObITb onpeaeneHo Ha oc-
HOBaHMWN 3KCMEPTHOro (MOTUBUMPOBAHHOIO) CY)KAEHUS YNPaBnstoLled KOMNaHn1, eCnn CPpoK HEBO3MOXXHO YCTaHOBUTb OHO-
3HA4YHO, NCXOAA M3 YCMOBUIA AOroBoOpa.

R — Ge3puckoBas cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTU, ob6ecneyvyeHHon 3anoroM, Tex ONpeaenseTcsa MOTUBMPOBaHHLIM cyaeHuneM. Cpok nonyveHus
AEHEXHbIX CPeacTB, NoMyYeHHbIX OT peanu3aumn npeameTa 3anora, onpeaensaeTcs ucxoas u3 ycrnosui 4orosopa 3anora u
CYLLHOCTM NpeamMeTa 3anora.

[ns 3aponmkeHHOCTH, 06ecneyYeHHON LOroBOpoM CTpaxoBaHusl, Tex onpeaenseTcsi ¢ y4eTOM CPOKOB Bbinmathl No 40-
roBOpPY CTPaAxOBaHUA NPU HACTYMreHUn aedonTa KOHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) Unm Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CYXXAEHWS YNpPaBnsitoWe KOMNaHUW, eCli CPOK BO3MELLLEHMS HEBO3MOXHO YCTaHOBUTb OLHO-
3HaAYHO, NCXOAS 13 YCITOBMI J0OroBopa.

Ona cnyyaeB cynebHbIx pa3bnpaTtenscTs (MaHMpyeMbIX UK TEKYLLMX) C 3anorogartesieM unm cTpaxoBLLMKOM, CPOK
He MOXEeT COCTaBNsATb MeHee 6 MecsiLeB.

discount — oUCKOHT, onpeaensieMblii B CriegytoLemM nopsiake:

B oTHoLeHun 3agomkeHHOCTH, obecnevyeHHon TopryemMbiMu LIeHHbIMU ByMaramu:

e [Ons LeHHbIX Oymar, ucnonb3yembix ans obecneyeHus no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
HowmMn anckoHT ansa caenok PEMNO34;

e NS aKuMi MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAsawwmx B nHaekcobl akumm ctpaH O3CP — kak cpeaHuii auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe U3 Tpex akumnin ¢ cambiM 6nM3kMM No o6bEMY cpegHEMECAYHBIM 3a nocregHve 6 mec. o06opoTomMm;
O He BXoAdALwwmX B MHAeKcbl akuuin ctpaH O3CP — kak MakcumanbeHbIn AUckoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsimm u3 niaexkca MMBE;

34 [inA aKumii - pUCK-napameTp 4na 3-ro AuanasoHa AN PbIHOYHOrO PUCKa (CTaBKa pMUCKa NafeHus LeHbl), paccuntbiBaembl it AO «HKL» ans cooTtseTcTBytowei bymaru; ans

obauraunii — PUCK-NapameTp AN 2-ro AnanasoHa 419 PbIHOYHOTO PUCKa (CTaBKa pUCKa NafeHus LeHbl), paccunTbiBaemblit AO «HKL».



e Ons obnuraunn ¢ penTuHramm poOCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak cpegHuin AUckoHT anga caenok PETMO Ha
MockoBckou bupxe 13 cnucka Tpex obnuraumin, 06naganmx TakuM Xe PEeNTUHIOM (MMB0 MeHbLUMM, NPW OTCYTCTBUM paB-
HbIX) U camol 6nn3Kon Aropaumnent.

JInkBnaaumMoHHasa CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, gonev B yCTaBHOM KanuTane iopuanyeckux nuy, onpeae-
NSeTCA Ha OCHOBAHMK OTYEeTa OLEHLLMKa.

B oTHoweHun 3agomKkeHHOCTHN, 06ecneyYeHHON 4OrOBOPOM CTPaxoBaHMs (3a UCKIMOYEHMEM Cryvast, yka3aHHOro B M.
5.5.):

e Ecnwu ctpaxoBon koMmnaHum npuceoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHanbHOWN LKane
ans Poccuiickon ®egepauum 1 cTpaxoBasi KOMMNaHWUSA He BXOAUT B CMMCOK 0Q0OPEHHbIX ANS CTPax0BaHUS HEABWXMMOCTM HU
0oaHUM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHun b — oUCKOHT paccunTbiBaeTCcs B criegytoLem nopsgke: kak PD cTpaxoBoi KoM-
naHum * LGD cTtpaxoBon komnaHun. OT6op PD Ans perdTuHra CTpaxoBOW KOMNaHUM OCYLLECTBNAETCS B COOTBETCTBUM C NO-
pSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMMaHWK He MPUCBOEH PENTUHT U CTPaxoBasi KOMMaHWs He BXOAWUT B CNNCOK 0400peHHbIX Ans
CTPaxoBaHWSA HEABWXMMOCTU HN OOHUM U3 BaHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans pen-
TuHra Caa * LGD. lMpn atom, pasmep LGD npusHaeTcs pasHbiM 100%. Ot6op PD ansa peiitnHra Caa ocyllecTBnsieTcs B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopyunTensbCcTBa (rapaHTUA, CTPAXOBOK, OMLMOHHBLIX COrMaLLeHnin) IPUANYECKMX NNLL Ha BCIO
Unn YacTb 3a40SMKEHHOCTH (CTOMMOCTUN aKT1Ba):

5.8.1. Ecnu nopyunTtens/rapaHT/CTpaxoBLMK HAXOAUTCA B COCTOAHUM O0BeCLEeHeHNs MO CPaBHEHWIO C MOMEHTOM
BO3HWKHOBEHWS 3a40IIKEHHOCTH, ero obs3aTenbCTBa He MPUHUMAIOTCH B pacyerT.

5.8.2. HeobecneyeHHble obsA3aTenbCTBa MopyyuTens/rapaHTa/CTpaxoBLUMKa, HaxoAsLerocs B COCTOSHUM fe-
donTa, He MPUHMMalOTCA ANg pacyeTa.

5.8.3. ObecneyeHHble 06s3aTeNbCTBa rapaHTa/mopyymTens/cTpaxoBLLMKa NPUHUMAIOTCS C y4eToM obecneveHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM Pa3aernom.

5.9. ObecneyeHne, HaxoasLLeecs B 3anore u NpuHagnexaliee KOHTPareHTy, HaxoAsLeMycsl B COCTOSIHUM Ae-
donTa (B TOM uncne B COCTOAHUN BaHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTYETY OLEHLLIUKA, C Y4ETOM BO3MOXHOCTHU
1 CPOKOB MONyYeHns 3anora.

5.10.  [nga 3anora »unow HeABWXMMOCTW NUKBMAALMOHHAS CTOMMOCTb obecrneyeHunss onpenensaeTcs, UCXoas us
TeKyLLen cnpaBeanuBoi CTOMMOCTH obecrnedeHns, onpeaeneHHon Ha OCHOBaHMM OTYeTa OLeHLLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YMeHbLUEHUS ANns y4eTa AUCKOHTa B CBA3WM CO CPpOKaMu peanu3auun 3anora. Ynpasnsiowas KOMnaHus aKc-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXAEHNEM AN HEKOTOPbIX 3a50r0B XXWUMON HEABWKMMOCTU MOXET YCTaHOBUTL Boree BbICOKUI
NPOLEHT ANCKOHTA.

5.11.  [Ans 3anora HeXunon, KOMMepP4eCcKon Xunon35 HeaBMKMMOCTM 1 MHOTO NMYLLLECTBA, NINKBMAALMOHHAS CTO-
UMOCTb obecrneyeHuns onpeaenseTcs Ncxoas U3 CTOMMOCTK 3anora, ornpeferneHHON CornacHO OLEHKe OLeHLUMKa, caenaHHomn
C y4eTOM CpoKa U nopsiaka NonyyeHns BO3MeLLeHVs B pedynbTaTte obpalleHuns B3biCKaHUS U NpoAaxu nNpeameTa 3anora B
cny4vae gedonra.

5.12.  OnpegeneHnue LGD npu Hanuymm KOTUPOBOK MO NYBIMYHOMY JONTY KOHTpareHTa nMbo KOMNaHUi 13 rpynmnebl

KOHTpareHTta:

35 Hanpumep, rocTMHULbI, XOCTebl U T.M.



5.12.1. B cnyyae gedonta no nyénum4yHomy Aonry KOHTpareHTa nmbo KomnaHum 13 rpynnbl KOHTpareHTa (ecnu ge-

ONT ANs KOHTpareHTa BO3HWK 13-3a AedonTa 37O KOMMaHUW ero rpynmkbl, a caMa 3a40imKeHHOCTb obcnyxuBaeTca 6e3 Hapy-

LUEeHWI yCrnoBui goroeopa) Ansa oueHkn LGD ucnonb3ytoTtesa (Mpn Hanuuum) KOTMposku nybnmyHoro gonra. OTHOLIEHWe non-

HOW UeHbl (ueHa 3akpbiTust (legal close) unm pacyeTHON LeHbl MHOPMALUMOHHBIX areHTCTB + HaKOMMEHHbIV KyMOHHbIA [0X0[,)

K HOMWHany Aonrosoro obs3aTenscTBa MoXeT ObiTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B atom cnyyae byaet

paseH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuyms KOTMPOBOK NYBNMYHOro Aorra KOHTpareHTa, Haxoasuierocs B AedonTe, OTHOLLEHMWE Mon-

HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HoMMHany AonroBoro o6s3aTenbCTBa MOXET CYMTATLCS OLEHKOW Recovery

Rate gns koHTpareHTa, LGD B aTom cnydyae 6ynet paBeH 1 — Recovery Rate. [JaHHbIi nogxod HENPUMEHUM ANS cryyYaes

OLEHKM CybopaANHMPOBAHHOIO 1 BEYHOTO JONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLiEHMBaAeMoro 0693aTenscTBa.
Onsa uenen n.5.12. ucnonbayetcs «uUeHa 3akpbltna + HKO», No AaHHbIM cneayoLwmx UCTOYHNKOB:

e [Ins obnurauuin pOCCUNCKMX SMUTEHTOB M 0BNUrauuii MHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHWM KOTOPbIX HE

paccuMTbIBaOTCS LieHbl BHEOUPXEBOrO pbliHKa (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX nHdopma-

LIMOHHbIX CVICTeM) — KOTMpPOBKa N HAKOMSEHHbIM KYMOHHbIA 40X04 NO AaHHbIM MockoBCKoOWn 6VIp)KVI;

L] Onsa vHbIX obnuraumm — cnpaeseanmneasa LUeHa, onpenerneHHasda B COOTBETCTBUU C HACTOALLUMN I'IpaemnaMM

onpeaeneHuna CUA, yBeInn4eHHada Ha pa3Mep HaKoneHHOro KynoHHOro aoxoaa;

[nsa uenen HacTosLlero pasaena pacyeTHble 3HadyeHne Recovery Rate n pacdeTHoe 3HayeHne LGD okpyrnseTcs oo 2 3HakoB
nocre 3ansTo B NPOLEHTHOM BblpaXKeHMN UNK 4 3HAKOB Mocre 3anaTol B 4onsx. 3HayeHus1, onpeaeneHHble PeUTUHIOBBLIMUY

areHTCTBaMu B OTHOLLEHUM Recovery Rate ncnonb3aytotcs 6€3 oKpyrneHusi ¢ yka3aHHOW TOYHOCTbHO.

1.1.9. MUHpopmayusi o yeHHbIx 6ymMazax, UCrosib3yeMbiX 8 paMKax Hacmosiuie20 pa3desa, npedocmaesisi-
emcs Ynpaensiroweli koMnaHuel e crneyuanu3upoeaHHblil derno3umapuli He no3oHee pabo4vez2o OHsl, credyrouje2o
3a damoli, Mo coCMOosIHUIO Ha Komopyto onpedesissiemcsi crnpasedsaueasl CMOUMOCMb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memodukol.

Pasgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacuyeTa cnpaBeAfIMBOM CTOMMOCTU C yYeTOM KPeAUTHOro pucka AaHHbIX
6aHKOB UK UHbIX OpraHu3auui YnpaBnsLwas KOMMNaHUsa y4uTbiBaeT crieaylowme NosioKeHuUs :

6.1. TMoa Heobecne4yeHHOW 3a40MKEHHOCTLIO B LIeNsiIX HAaCTosALEero pasgena NoHUMaeTcs 3a40/KEHHOCTb
c¢p13nyeckoro nuua 3a UCKNKYEeHNEeM 3aJ0MKEHHOCTU, 06ecneYeHHOM 3aroromM Xurou HeaABMKMMOCTH (MnoTeka).

6.2. Tpu ucnonb3oBaHMU AaHHLIX 06 06ecLeHeHHON 3aAO0NMKEHHOCTU YnpaBnswwasas KOMNaHUA Y4uTbl-
BaeT xapakTep o6ecLueHeHNss UMeloLencsl 3af0J1KEHHOCTU, B TOM YUCTie CPOK MPOCPOUKU.

6.3. MMokasatenu Cost of Risk (CoR), ncnonb3yembie ans pacyeta cnpaBeasiMBoM CTOUMOCTU 3a40JKEH-
HOCTU chU3NYECKNX NuL.

Ona uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyeHHbIX NpaB TpeboBaHMs K (PU3NYECKMM NMLAM UCMNOMb3Y-

toTCsa AaHHble ot4eTHoCcT MCPO 3a 2022 r. NMAO CbepbaHk.

[lnsi oUeHKM cTaHOapTHbLIX aKTUBOB MUCMOSb3yeTcs 3HadeHne COR ansa ctaguu 1, ANs oueHkU KpeauTHO-06ecLeHeH-

HbIX aKTMBOB Mcnonb3yeTtcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).



Tabnuua 1

Ilompebumenvckue u npouue ccyovl puzuuecKum 1uyam
Tun noprdens HeoOecneYeHHbII
CTaausi KPEAUTHOTO MOPTQhest 1 2
BasoBast cTOoMMOCTh KPEIUTOB, MJPA. PyO. 3028.30 | 175.70
pe3epB 1o/ 00eCIIeHEHNE KPEAUTOB, MIIP/. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

Ons uenen pacyeta Cost of Risk B oTHoWeHMM npaB TpeboBaHUs K puU3nM4eckuM nuuam, obecrneyeHHblX He MeHee
yeM Ha 80% OT HOMMHaNbHON CTOMMOCTM 3aJ0MMKEHHOCTM 3arI0roM XUIOW HeABMXUMOCTU, UCNOMb3YTCSA AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwnoe kpeoumosanue gpuzuueckux auy,
Tun noprdens o0ecneyeHHbIH
CTaiusi KPEIUTHOTO MOPTQest 1 2
BasioBast cTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB Mo 00ECIICHEHU e KPEIUTOB, MIIPA. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eToOM obec-
neveHusa ucnonb3dyetca CoR, paccunTaHHbIi MO HeobecneyYeHHbIM NopTdensamM KpeauToB No AaHHbIM OTYETHOCTM OaHKOB,
cocTaBrieHHoi B cooTBeTcTBUM ¢ MCPO, npn aToM BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yueTom obecneyeHus onpe-
aensietca B cootBeTcTBMU C Pasgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB MYTEM OLIEHKW CNpaBeaiMBO CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
AaTy He paHee BO3HWKHOBEHUSI COObITUS, BeAYLLErO K 06eCLEeHEHNIO.
7.

7.1. TpvMeHeHue oT4YeTa OLEHLLMKa ANS Lenern onpeaeneHus cnpaBeanBoi CTOUMOCTM C y4eToM obecLieHeH usi
(Bkrtovas 4edonT) BO3MOXHO A5 BCEX aKTMBOB, YKa3aHHbIX B MNpunoxeHun 1 k HacToswmum npasunam onpegenexms CHA.

7.2. B cny4ae, ecnv B neprod NpMMEHeHNs oTyeTa oLeHLLMKa AN onpeaeneHnst cnpaseifivBon CTOMMOCTY BO3-
HUKaeT (BbiiBNAeTCH) cobbiTne, Begyllee K 0b6ecLeHeHno, TO HeoBX04UMO OCYLLECTBUTbL BHEMAHOBYIO OLIEHKY aKTBa OLEH-
LwmKom B TeyeHne 20 gHen ¢ gaThbl BbISABMEHUS NPU3HaKoB obecueHeHus. [laTa, MO COCTOSIHUIO Ha KOTOPYH onpeaenseTrcs
HOBas OUeHKa, He OOoMmKHa OblTb paHee AaTbl BO3HWUKHOBEHUSA cOObITUSA, Beayllero Kk obecueHeHuto. C gatbl HacTynneHus
cobbITUs, BegyLlero kK obecLeHeHnto, U 40 AaTbl NMPUMEHEHMS HOBOrO OTYETA OLEHLUUKA, YNPaBnsawoLLas KOMNaHUsa OOMmKHa
CKOpPPEKTUPOBATL NOCMEAHION N3BECTHYIO CNpaBedsIBY0 CTOMMOCTb, OnpeaeneHHyo Nno oTYeTy OLeHLLMKa, COCTaBNeHHOMY
[0 BO3HUKHOBEHWSA Takoro cobbiTvsl, C NPUMEHEHMEM METO0B KOPPEKTUPOBKM CripaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpunoXxeHun.



MpunoxeHue A Kk MpunoxeHuto 4.

CnnNCOK UCTOYHMUKOB, ucnonb3yemMbixX AnNd oueHKU KpeauTHOro pucka.

1.

2.

B oTHOLLIEHMW PUANYECKUX NTULL (MPU HANWYMK 4OCTYNa K UCTOMHMKaM MHbopMaLumn):

ynonHomMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKA» (LleHTp packpbiTvs KopnopaTuBHOWM MHAOopMaLmm)

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

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

canTt LleHTpanebHoro baHka P® https:/iwww.cbr.ru/;

KapToTeka apouTpaxHbix Aen https://kad.arbitr.ru;

eavHbIn dbeaepanbHbli peecTp ceedeHuii o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eOVHbIN dheaepanbHbI peecTp cBeaeHWn 0 hakTax AeAaTenbHOCTH puandecknx nuy https://fedresurs.ru;

https:/iwww.acra-ratings.ru/;
https://raexpert.ru/;

https:/Mmww fitchratings.com/;
https:/iwww.standardandpoors.com/;
https://iwww.moodys.com/;

oduumanbHbIN CanT KOHTPareHTa/ammnTeHTa/kKpeaAUTHON opraHu3auum;

cepBuC npegocTaBneHus Byxrantepckon (rogosoun) oTyeTHocTM Poccrtata - http://www.gks.ru/account-
ing report;

rocyfapCTBEHHbIN MHOPMALIMOHHBIA pecypc Oyxrantepckoln (MHaAHCOBOM) OTYETHOCTW: hitps://bo.na-

log.ru/
OOKYMEHTbI, NONy4YeHHble YNpaBnsoLwen KOMNaHuen, B OTHOLLEHW IOPUANYECKOrOo Nuua

B oTHOLLEHUN DU3NYECKUX NTNLL:

KapToTeka apbuTpaxHbix aen hitps://kad.arbitr.ru

eOVHbIN dbeaepanbHbIN peecTp cBegeHni o 6aHkpoTcTee https://bankrot.fedresurs.ru

n3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NoNyyYeHHble YNpasnsioLwen KoMnaHnen, B OTHOLLIEHNN ON3NYECKOro 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, UCNONb3yeMbIX AN y4YeTa CTPaxoBKMU npu pacyeTte LGD

baHk TvHbkOh D

BaHk Pycckun CtaHgapT
BaHk XoymKpeamnt
JlokobaHk

OTI-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
KpeawuT-EBpona 6aHk
CbepbaHk,

Bank BTB,
PaiidhdanzeHbaHk,
BaHk OTkpbITUE,
rasnpombaHK,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpeageneHne cCOOTBETCTBUSA YPOBHIO PeNTUHIa Yepes KpeguTHbIN cnped obnurauum

Mopsgok onpeaeneHns COOTBETCTBISA YPOBHIO PENTUHIa Ha AaTy OLEeHKU:

1. OnpepensieTcs AOXOAHOCTH K NOraLleHuto No obnuraumsim AaHHOWM opraHusaumm cpokom 6onee 1 roga u MeHee
3 nert. Mpwu oTcyTCTBUM 0BMMraLmini co CPOKOM MeHee 3 neT ncnonb3yeTcs cnped ¢ NHAEeKCamMmm COOTBETCTBYIOLLEN CPOYHOCTM.
Mpy Hanu4umn obnmraumin co CPOKOM NoralleHuss TofbKo MeHee 1 roga Ans pacyeTa KpeauTHOro crnpeaa vcnonb3yTes 3
(Tpu) obnuraumm Apyrnx SMUTEHTOB, UMEIOLLMX Kak BM3kme No CpoKy U AOXOAHOCTM obnurauum, Tak n obnurauum co CPOKOM
1-3 roga.

1.1.10. Unpopmauusi o yeHHbIX 6yMazax, ucnosnb3yembix Ons yesnel pacdiema kpeAumHozo cnpeda, npedocmas-
nsiemcs Ynpaensirouweli KomnaHuel 8 crneyuanu3upo8aHHbIl derno3umapuli He no3dHee paboyez2o OHs, criedyrouie2o
3a damoli, Mo cocmMosiHUIO Ha KOmopyro onpedesisiemcs crnpasedsusasl cMoOUMOCMb akmuea e coomeemcmeuu ¢

Hacmosiueli MemoOuKoli.

2. OnpepgensieTcs, [OXOAHOCTM Kakoro U3 MHOEKCOB MofyYyeHHas OXOAHOCTb Mo obnuraumsm HanGonee cooTBeT-
cTByeT. B kauecTBe Mepbl 6rM30CTU UCNONb3YETCS CPeAHUIN KpeanTHbIN cnpeg obnuraumin ¢ G-curve B CPaBHEHUN C KpeauT-
HbIM CNPEeAOM YKa3aHHbIX HUXe MHOEKCOB. KpeauTHbIi cnpef paccuynTbiBaeTCsl Kak pasHuLa Mexay AOXOAHOCTbIO K noraile-

HUto obnurauumn Ha CpoOK ee fropaumm n G-curve Ha 3TOT Cpok. B YKa3aHHbIX LUenax ncnonb3yrTcA cneayvuimne NHOeKCbl:

B ykasaHHbIX Liensix MCMosb3yTcs crieayowmne UHAEKCh!:
e VHpekc MocBupxu kopnopatmHbix obnvraumnn (gopaumns 1-3 roga, peUTUHN NO HAaLMOHANbHON PENTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https:/imvww.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/indexYRUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuBHbix obnvrauun (aopaumst 1-3 roga, A-(RU) < peATUHT NO HaLMOHaNbHOW PEATUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https:/iwww.moex.com/ru/indexRUCBTRA2A3Y

ApxuB 3HauyeHun - https:/iwww.moex.com/ru/indexRUCBTRA2A3Y/archive/

e UVHpekc MocBupxm kopnopaTtuBHbix obnurauunin (atopauns 6onee 0,5 rona, BB+(RU) < peiTUHI No HaumMoHarnsHom pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanune nHaekca — https:/mvww.moex.com/ru/index’ RUCBTR2B3Bh
ApxuB 3HadeHun — https://www.moex.com/ru/indexRUCBTR2B3B/archive/

3. Mo cnepytolueri Tabnuue onpeaensieTcsl, kKako ypoBEHb PEWTUHIA UCTONb30BaTb NPU ONpeAENneHUU BeposiTHO-
cTn gedonrTa:

HauuoHanbHas wkana ansa Poccunckon
NHpekc
depepauymmn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»36
PD ansa pentuHroBou rpynnbl AAA RUCBTR3A3YNS
PD ansa peTuHroBom rpynnsi AA RUCBTRA2A3Y
PD ansa pentuHrosou rpynnsi BBB RUCBTR2B3B

BepoATHOCTM aedonTta AN KaXaon rpynnbl peviTuHra onpegenseTcs CornacHo AaHHbIM POCCUACKOrO PENTUHIOBOTO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTEFOPUsiIM HaUMOHarbHOW poCcuii-
CKOW PENTUHIOBOW LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nMraLuun 1 MIHCTPYMEHTOB CTPYK-
TYPHOro hHaHCUPOBaHWSA» ) B COCTaBe NyGNNMYHOIo akTyanbHOro otyeta 06 UCTopUYeckMx AaHHbix 06 ypoBHAX AedhonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEUTUHIOBbIX LKA,

MpunoxeHue I k MpunoxeHuto 4.

BeposTtHocTu gechonTta anAa opraHmnsaumm MCB

LOnsa poccUNCKMX KOMNaHUM

Kop 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, Hwusknii puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[ONA MHOCTPaHHbIX KOMMaHUN
OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknapgckoe x03anCcTBO M BCNomMoraTenbHasi TpaHCNopTHasA AeATENbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBMXUMOCTbIO 0,0877
CneumnanunampoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoaCcTBO METANINYECKUX U3OENNIA, KPOME MALLWH 1 060pYyL0BaHUS 0,0615
lMpepocTaBneHe NpoYnX CEPBUCHBIX YCIYyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTL NO NpefoCcTaBneHuo NPOAYKTOB MUTAaHUSA U HAaNWUTKOB 0,0823
[Mpon3BoaCcTBO NULLEBLIX NPOAYKTOB 0,0591
[Mpon3soaCcTBO MaLLKH U 060pYaAOBaHMS 0,0671
[Mpouee (cpeaHee 3HaveHue) 0,0904
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, YTO OTCYTCTBYHOT

AedoNTbl Ha 33LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HYJIO.



Ta6nuua 1. CooTBeTCTBME LWIKAN peﬁTVIHI'OB Pa3nnYHbIX peﬁTMH roBbiX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepTt PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P ‘ Fitch
HaunoHanbHas wkana ans Poccuinckon ®epepavmm MexayHapogHas wwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|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.1u B2 25 ], et £ =l = =
ruBBB-, BBB-.ru, BBB-|rul,

Bz BRI ruBB+ BB+.ru BB-+|ru| — = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) _ .
(RU) ruB- B-.ru B-|ru| Ca-C ceec-c | cce-c
CCC(RU) ruCCC CCC.ru CCCjru| Ca-C CCC-C | ccc-cC
CC(RU) u Huxe (He ruCC u Huxe (He CC.ru n Hmxe (He CCjru| n Huxe (He Ca-C cce-c | ccc-c
Bkntoyasa D(RU)) BKntoyas ruD) Bkntoyas D) Bkntoyas Dfrul)
D(RU) ruD D Djrul D D D




MNPUNOXEHUE 5

Mopspok onpepeneHus cnpaBen/iMmBoM CTOMMOCTU MHOCTPAHHbIX LL€HHbIX
6éymar

Bbibop cnocoba oueHkn cnpaBeanvMBon CTOMMOCTM LEeHHbIX Bymar (B TOM yncne LeHHbIX Oymar O4HOro 1 TOro Xe Bbl-
nycka) onpegensercs HanmunemM akTM4ecKon BO3MOXHOCTW pacnopsikaTbCs LeHHbIMW Oymaramu (LeHHow 6ymaron) B ycno-
BUSX HEAPY>KECTBEHHbIX ENCTBUIA, NPeanpuHMMaemMbiX CO CTOPOHbI MHOCTPAHHbIX rOCY4apcTB, MEXAyHapOOHbIX OpraHn3a-
LUMA, UHOCTPAHHbIX (DUHAHCOBBLIX OpraHu3auui, MexXayHapoAHbIX PACYETHO-KIMPUHIOBLIX LEHTPOB «EBpoknmp BaHk», T.
Bptoccenb, n «Knupctpum BaHkuHr», 1. Jllokcembypr, B TOM Yucre CBA3aHHbIX C BBEAEHNEM OrpaHNYnUTENbHbBIX MEP B OTHO-
weHuun Poccuinckon Pepepaumm, pOCCUNCKNX OPUANYECKMX NuL, 1 rpaxaaH Poccuiickon ®egepaumm.

XpaHeHune yepes HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUI OrpaHUYEHNsT PacNoPSHKEHMS]
LeHHbIMK Bymaramm

Ob6nuraumm nHoctpaHHoro amuteHTa, FOBO3 P, obnuraummn mexayHapoaHbIX KOMNaHWI, OONToBbIE LieHHble OyMarn MexayHapoaHbIX
(PMHAHCOBbLIX OpraHM3aLmMii U MHOCTPaHHLIX rOCyAapcTB

1 ypoBeHb cripaBeanmBon CTOMMOCTH
BupxeBble LieHbl NCMOMb3YITCA TONBbKO MPU HAaNMYnM JOCTyna M BO3MOXHOCTY COBepLUaTb CAENKN Ha Takux bupxax (cm.MMpunoxenne 4)

[ina onpegeneHus cnpaBednvBoOV CTOMMOCTM UCMONb3YTCS creaylowme LeHbl MOCKOBCKON GUpXK (eCnv OHa Npu3HaHa aKTUBHBLIM PbIH-
koM), BblibpaHHble B cnegytolem nopsake (yobiBaHus npuoputeTa):

e CpeaHeB3BelLeHHad LeHa Ha MOMEHT OKOHYaHUs TOProBON CECCUM POCCUIMCKOM Bupxu Ha aaTy onpegenenuns CHA;
e  pblHOYHAaA LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW Ceccum poccumnckon bupxxu Ha aaty onpegeneHuns CHA.

CI'IpaBEJJ,J'II/IBaH CTOMMOCTb [OfrOBON LIEHHOMN 6ymar|/| onpenendeTca C y4eToM HaKoOMMEeHHOro KyrnoHHOro noxoga Ha gaty onpeneneHud
CYA.

Ecnun Ha gaty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbIHKA, ANA OnpeaeneHns cnpaBeanvBon CTOMMOCTU LieHHon Bymaru npum-
MEHS0TCS MOAENN OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a UCKIIOYEHNEM Cryyas, KOrga OTCYTCTBME PbIHOYHbIX LieH 0BycrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHns CHA gonycTumo Mcnonb3oBaTth LieHbl MOCNeAHero ToproBoro
[OHS1 OCHOBHOW GUpPXK.

2 ypOBEHb cnpaBeanMBon CTOMMOCTU

1) ueHa, paccumtanHas HKO AO HP[] no yTeepxaeHHbIM MeToavkam noaxe 01.12.2017, onpeaenexHas 1 unu 2 metoaom (no ybbiBaHUio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsia MHAMKaTUBHAas LieHa, onpedeneHHast no metoauke «Cbonds Estimation Onshore», packpbiBaemas rpynnoi komnanun Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

3) uHpgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHblM AaHHBIM, OTHOCALWMMCS K 1 v 2 ypoBHI0)(No yObiBaHMI)),
packpbiBaemass UHOpMaLMOHHO-aHanuTnyeckmm npogyktom RuData Price MexayHapogHon nHopmaumoHHon rpynnbl « HTepdake»
(https://rudata.info/aboutDB/data-price)

B Clriydae OTCYTCTBUA pacHeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU BbllLe UCTOYHUKaMn Mchopmau.mm, B CBA3M C HETOProBbiM AHEM 6VIp)K,
No UToram TOpProB Ha KOTOPbLIX onpeaenAarTCcA pacH4eTHble LeHbl, AnA uenen onpeneneHna CI'IpaBe}J,J'IVIBOVI CTOMMOCTU aKTVUBOB UCNOJIb3y-
€TCA UueHa, paccynTaHHaaA no ntoram nocriegHero ToproBoro AHA. Takon nogxon ncnonb3yeTcd B OTCYyTCTBME cobbITUIA, KOTOpble MOrmn
CyLleCTBEHHO NoBMnUATbL Ha 3Ha4YeHne pacquHoM LieHbl B HeTOpFOBbIVI O€eHb.

[ns yeHHbIX Oymar, HOMMHMPOBAHHBIX B PyONsX 1 He ABMSIOLUXCA €BPOOONUraLmsamMmn, NCMonb3yeTcs Tak Xe:
4) ueHa, onpefeneHHas Nno MOLENY OLEHKN ANS LeHHbIX Bymar, HOMMHUPOBaHHBIX B pybnsax, B cooTBeTcTBUM C lNpunoxexHnem 3 (mogenb
OLIeHKM Mcnonb3yeT NCXOAHble AaHHble 2-T0 YPOBHS B Crlydae OTHeCeHuss obnuraumm K perntudroso rpynne |, 11 vnu 111)

3 ypoBeHb crnpaBeasiMBoii CTOMMOCTH



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

1) ueHa, paccumtaHHaa HKO AO HP[ no meTtogukam yTBepxaeHHbIM noxe 01.12.2017, onpegenexnHast Metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nhgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ucxogHbIM AaHHbBIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WH-
dopmaunoHHo-aHanuTnyeckum  npogyktom  RuData  Price MexayHapogHon — uHdoOpmaumoHHoW  rpynnbl  «VIHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA pacHYeTHbIX LieH, paCcKpbliBaeMbIX yKa3aHHbIMU BbilLle NCTOYHUKaMK Manopmaumm, B CBA3N C HETOProBbiM AHEM 6VIp)K,
No UTOraM TOpProB Ha KOTOPbIX ONpeaenATCcA pacyHeTHble LeHbl, AnA uenen onpepgeneHna cnpaBe,anBon CTOMMOCTU aKTUBOB UCNONb3yeTcaA
LueHa, pacCc4nTaHHada No nToram nocneaHero ToproBoro AHA. Takon nogxon MCnosib3yeTcAa B OTCyTCTBME cobbITNiA, KOTOpbl€ MOrnu cyuie-
CTBEHHO NOBNUATb Ha 3Ha4YeHue pvaeTHoM LieHbl B HeTOpFOBbIIZ O€eHb

3) AnsA ueHHbIx bymar, HOMMHUPOBAHHBIX B POCCUMCKUX PYONAX U He SBNSAIOLWNXCA eBpoobnvraumsamn - LeHa, onpegeneHHas no mogenu
OLIEHKM AN LeHHbIX Bymar, HOMUHUPOBAaHHBIX B py6nsix, B cooTBeTCTBUM C [MpunoxeHvem 3 (Moaernb OLEeHKM NCNonb3yeT UCXOAHble AaHHble
2-ro ypoBHS B crniydae oTHeceHus obnuvraumu K IV penTMHroBoR rpynne)

4) ueHa (CTOMMOCTb) onpeaerneHHas ¢ 1Ucrnonb3oBaHnem HabnogaemMbix/NoATBEPKAAEMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX NPod. y4acTHU-
KaMu pbiHKa LIeHHbIX Gymar, Ha OCHOBaHVM MOTMBMPOBAHHOTO CY)KAEHUS YNpaBnsiowen komnasum (B TOM Yucrie o CnocobHOCTM peanuso-
BaTb aKTUB TakMM nuuam), B TeYeHMe CpoKa, YCTaHOBIEHHOMO NPod. Y4aCTHUKOM A BO3MOXHOMO COBEPLUEHUSI CAeNKV Mo NpeaocTaBneH-
HoW KOTUpOBKe. Mpu 3TOM CBeLEeHUsI 0 HabnAaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBISATECS HE pexe, YeM Ha Kakayto AaTy
onpepeneHus CHA. B Tom criyyae, ecniv HanpasneHHas MHopmaumst NnGo cornalleHne, perynupytoLiee OTHOLLIEHUSI CTOPOH, HE COQepPXuT
yKa3aHusi Ha CPOK, B TeYEHMe KOTOPOro Npod. y4acTHUK rOTOB COBEPLUMTL CAENKY Mo NpefoCTaBleHHON KOTUPOBKE, TO Takasi KOTMPOBKa
MOXET 1CMONb30BaTbCA AN Lernei onpeaeneHus cnpaBeanBoii CTOMMOCTY LieHHOM GyMaru TOMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKY.

5) ueHa (cToMmocTb) onpefeneHHasi Ha OCHOBaHMKM OTYETa OLIEHLLMKA, COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM Tpe6GoBaHMSIM B OTHOLLEHUN
oueHkn nmyectea MU, nnéo 0 (Homnb) (oLEeHKa Mo HyreBOW CTOMMOCTU AOCTYNHA TONbKO A4S MHOCTPaHHbIX 06nurauuii, He CBsI3aHHbIX C
POCCUMCKMMM I0PUANYECKMMUN NULAMU, ONTOBbLIX LEHHbIX Bymar MexayHapoaHbIX PMHAHCOBbLIX OpraHM3aumnin U MHOCTPaHHbLIX FOCYAapcTs,
KOTOpble BbiM NEPBUYHO pa3MeLLeHbl B MHOW cTpaHe, Yem P®, B crnyyae NoaTBEPKAEHNS HEBO3MOXHOCTI pacnopsiXaTbCs akTMBOM W Hamnu-
4Yns 06CTOATENBCTB, CBMAETENbCTBYIOLNX O HEBO3MOXHOCTU OCYLLECTBUTL HAOEXHYIO OLEHKY akTuBa B COOTBETCTBUM ¢ PenepanbHbiM
3akoHoM N-135 "O6 oueHouHol geatensHocTn" oT 29.07.1998 roga).

XpaHeHue He yepe3 HKO HPL
MecTo xpaHeHus1, Kak KpUTepPUiA OrpaHUYEHUsI pacnopsiKeHNs
LeHHbIMK Bymaramm

O6nuraumm nHocTpaHHoro amuTteHTa, FTOBO3 PP, obnuraummn mexayHapoaHbIX KOMNaHWI, OONToBblE LieHHble OyMarn MexayHapoaHbIX ou-
HaHCOBbIX OPraHn3aLUuit U MHOCTPaHHbIX FOCY4apcTB

1 ypoBeHb crpaBefvBoON CTOUMOCTM
BupeBble LieHbl UCNOMb3YITCS TOMBKO NPU HanuyMmM 4OCTyNa U BO3MOXHOCTM COBepLIaTh CAENKU Ha Takux Gupxax (cM. MpunoxeHue 2)

[nsa onpegenexHva cnpaseanuBoON CTOMMOCTM UCTONb3YIOTCA crieaylolne LeHbl OCHOBHOMO pblHKa (M3 YMcna akTMBHbLIX POCCUMNCKUX BUpX 3a
ncknoyeHneMm MockoBckor bupu), BeibGpaHHble B criegytowem nopsagke (yobiBaHus npuoputeTa):

e  CpeaHeB3BelUeHHad LeHa Ha MOMEHT OKOHYaHUA TOProBOW CECCUM POCCUICKOM Bupxu Ha aaTy onpenerneHuns CHA;
e  pbIHOYHAdA LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CeccumM poccuinckon bupxu Ha aaty onpegenexust CHA.

CI'IpaBe,D,J'II/IBaH CTOMMOCTb J0SITOBOW LIEHHOM 6ymarm onpenendeTcd ¢ y4eToM HakonieHHOro KynoHHOro Aoxo4a Ha aaty onpeneneHuna CYA.

Ecnu Ha gaty onpenenenuns CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, A5 ONpeaeneHnst crnpaBeinvBoii CTOMMOCTU LieHHoW Bymaru npume-
HSIOTCS MOZAENN OLIEHKN CTOMMOCTUN LiEHHbIX Bymar 2-ro YpoBHSI, 38 UCKITIOYEHNEM Cry4asi, KOr4a OTCYTCTBME PbIHOYHBLIX LieH 06YCnoBneHo He-
TOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexus CHA gonycTtuMo ucnosnb3oBaTh LEeHbl NOCIEAHEr0 TOPrOBOro AHS
OCHOBHOW B1pXu.

2 ypoBeHb CnpaBeanvBoi CTOMMOCTU



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

1) nHAOekcHas ueHa, onpegeneHHas no metoanke RUDIP (Mo nCxogHbIM AaHHBIM, OTHOCALUMMCS K 1 UK 2 YpOBHIO), packpbiBaemMasi MHdopma-
LMOHHO-aHanutu4eckum npogyktom RuData Price MexayHapogHon nHdopmaumorHon rpynnel «HTepdake» (https://rudata.info/aboutDB/data-
price)

2) wuvHOuKatTMBHaA UeHa, onpegeneHHad no wmetoguke «Cbonds  Valuation», packpbiBaemasi rpynnov  komnaHui  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wuHOuMKaTMBHAsA UeHa, onpegeneHHas no wmetoguke «Cbonds Estimation»», packpbiBaeMas rpynnov komnanui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4vae OTCYTCTBUA pacyeTHbIX LleH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NWCTOYHUKaMU I/IH(*)OpMaU,VIVI, B CBA3M C HETOProBbiM AHEM 6VIp)K, no
nToram TOproB Ha KOTOpbIX onpeaenanTcA pacyeTHble LieHbl, AN1A uenen onpegeneHunsa CI'IpaBe,D,J'II/IBOVI CTOMMOCTM aKTMBOB NCNONb3yeTCcA LieHa,
paccynTaHHaa no ntoram nocriegHero ToproBoro aH4. Takon noaxoa ncnonb3yeTcda B OTCYyTCTBUE cobbITnA, KOTOpble MOITKX CyLLeCTBEHHO No-
BITUATb Ha 3Ha4YeHne pacquHoﬁ LieHbl B HeTOpFOBbIIZ O€eHb.

*BblleykasaHHbIe LieHbl MPUMEHSIIOTCS NPy Hannyimm pakTM4eckon BO3MOXHOCTU pacnopsixaTbCa LieHHOW OyMaron ¢ y4eTomM OpraHn3oBaHHOW
LenoYkmn (Cxembl) XpaHeHUs

3 ypoBeHb crnpaseaiMBoi CTOMMOCTH

1) wHpekcHas ueHa, onpeaeneHHas no metogunke RUDIP (Mo MCXOA4HBIM AaHHbLIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHdop-
MaumMoHHo-aHanuTnyeckum npogyktom RuData Price MexayHapoaHow nHpopmaLumoHHom rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHOM LieHbl, PacKpbIBaEMOW yKa3aHHbIM BbllLE UCTOYHMKOM MHGOPMAaLMK, B CBSI3W C HETOProBbIM AHEM BUPX, No
UTOraM TOProB Ha KOTOPbIX ONPEAENATCA pacyeTHbIE LieHbI, ANs Lienen onpeaenenns cnpaseiimBoi CTOMMOCTY akTUBOB MCNONb3yeTCs LeHa,
paccyMTaHHasi Mo MToram nocreaHero TOproBoro AHsA. Takon nogxofd UCMonb3yeTcsl B OTCYTCTBUE COObITUIA, KOTOPbIE MOTMW CYLLECTBEHHO MO-
BNUSITb HA 3HaYEHNEe pPacYETHON LieHbl B HETOPIOBLIN AEHb.

*BbllleyKka3aHHas LeHa NPUMEHSIETCS NPU HanNMuYuMm (hakTU4YECKON BO3MOXHOCTY pacrnopsikaTbCs LEHHOW Bymaroi ¢ y4eToM opraHn3oBaHHOM
LenoYkn (Cxembl) XpaHeHus

2) ueHa (CTOMMOCTb) onpedeneHHas C UCMoSb30BaHWEM HabnogaeMblx/noATBEPXKAAEMbIX KOTUPOBOK, MPEAOCTaBM EHHbIX MPOM. y4acTHUKaMu
pbIHKa LEeHHbIX Bymar, Ha OCHOBaHWM MOTMBUMPOBAHHOIO CYXAEeHUst YNPaBnsaioLLen koMnaHum (B TOM YiCre O CNOCOBHOCTM peann3oBaTth aKkTuB
TakuM nuuam), B TeHYEHNE CPOKa, YCTaHOBMEHHOTO NPod. y4aCTHUKOM Arsi BO3MOXHOIO COBEPLUEHMWS CAENKM MO NpefoCTaBNeHHOW KOTUPOBKE.
Mpu aToM cBefeHusi 0 HabnodaeMbIx/NoATBEPKAAEMbIX KOTUPOBKaX AOMKHbI 0BGHOBNATLCA EXXEMECSYHO Ha NOCNEAHWI paboymnii AeHb KaneH-
JapHoro mecsiua. B Tom cnyvae, ecnv HanpasrneHHast uHpopMaums nmbo cornalueHve, perynmpyroLlee OTHOLEHNS CTOPOH, HE COAEPXMUT yKa-
3aHUs1 Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCTHUK FOTOB COBEPLUMTL CAENKY MO NPenoCTaBlEHHOW KOTUPOBKE, TO Takasi KOTMPOBKA MOXe T
ncnonb3oBaTbCs A5 Leneit onpeaeneHuns cnpaBeasivMBoli CTOMMOCTY LLEHHOW GyMaru TOnbKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKU.

3) ueHa (cTouMmoCTb) onpeneneHHast Ha OCHOBaHUWM OTYEeTa OLIEHLLMKA, COOTBETCTBYHOLLErNO 3aKkoHOoAATENbHbIM TpebOBaHUSIM B OTHOLLEHUN
oueHkn nmyiectea MN®, nuéo 0 (Homb) (B cnyvyae NOATBEPXKOEHUS HEBO3MOXHOCTU pacrnopsKaTbCA aKTUBOM M Hanuums 06CTOATENbLCTB,
CBUAETENLCTBYHLLMX O HEBO3MOXHOCTM OCYLLECTBUTL HAEXHYIO OLEHKY akTmBa B cooTBeTcTBuM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oue-
HOuYHOW aeaTenbHocTn" oT 29.07.1998 roaa).
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[MTEPBAA s

JononHuTenbHble 0COBEHHOCTM OLEHKMN:

1.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsKeHUN B CBA3WN C XpaHEHMEM B POCCUMINCKUX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbLI OrpaHUYUTENBHbIE MEpbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLLECTBMSOWNX HEeAPYKECTBEHHbIE AENCTBUSI B OTHOLWIEHMU Poccunckon degepaumm n pOCCUMCKUX HOPUONYECKMX
nuu, U OTCYTCTBYET MH(pOPMALIMS O BbILLECTOSALLEM MECTe XpaHeHUs (LEenoYKe XpaHeHus ), TO cnpaBeanmeasi CTou-
MOCTb Takumx LeHHbIX bymar onpegensoTcs ToNbKOo Ha 3-M YpOBHE C MUCMNOMb30BaHNEM CrieayoLLnX NOAX0L0B:

o LueHa (CTOMMOCTbL) onpederneHHasi C UCMOosb30BaHeM HabniogaeMbix/NoATBEPXKOaeMbIX KOTMPOBOK, npeao-

CTaBMEHHbIX NPO. y4acTHMKaMM pbiHKa LIEHHbIX Bymar, Ha OCHOBaHMM MOTUBUPOBAHHOTO CYXXAeHNs Ynpasns-
rou4e|7| KOMMNaHun (B TOM YyKncre o crnocobHocTn peann3oBaTb akTUB TakKUM J'II/ILLaM), B Te4yeHune Cpoka, yCTaHOB-
NIEHHOro Npod. y4aCTHUKOM AN BO3MOXHOIO COBEPLUEHNS CAENKM NO NpeaocTaBneHHon KoTuposke. Mpn aTom
cBefleHust 0 HabnwaaemMbIx/MOATBEPKAAEMbIX KOTUPOBKAaX OOIMKHbI OOHOBMNSATECA HE pexe, YEM Ha Kaxayto
naty onpeaenenusa CHA. B Tom cny4vae, ecnv HanpaeneHHas MHGopmaumsi ninbo cornalleHve, perynupyollee
OTHOLLEHNSI CTOPOH, HE COOEPXUT YKasaHUsl Ha CPOK, B TEYEHUE KOTOPOro Npod. y4aCTHUK FOTOB COBEPLUUTL
cAernky no npeJoCcTaBleHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXET MCMONb30BaTbLCA A5 Lenew onpegene-
HWUSI CNPaBeAIMBON CTOMMOCTMN LIEHHOW Bymaru ToNbKO N0 COCTOSHUIO Ha AaTy KOTUPOBKM

. LeHa (CTOMMOCTb) onpeneneHHasa Ha OCHOBaHUM OTYeTa OUeHLMKa, COOTBETCTBYHOLLEro 3akoHoAaTeslbHbIM

TpeboBaHNsIM B OTHOLLEHWM OLEeHKN nmyllecTsa MNP, nmubo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOX-
HOCTM pacnopsikaTbCs akTUBOM U Hanununsi o6CToATENLCTB, CBUAETENLCTBYIOLMX O HEBO3MOXHOCTM OCYLLe-
CTBUTb HaZlEXHYIO OLIEHKY akTuBa B cooTtBeTcTBun ¢ eepanbHbiM 3akoHoM N-135 "O6 oLeHouHOM aeaTenb-
HocTn" oT 29.07.1998 rona)

B cnyuae, ecnu ueHHble Bymaru orpaHu4eHbl B pacrnopsXeHnu B CBA3W C XpaHEHMEM B POCCUMCKUX AEMN03UTapuUsax
(kpome HKO AO HP[), B OTHOLLEHMMN KOTOPbLIX BBEAEHBI OFPaHNYNTENbHBIE MepbI (CaHKLMM) CO CTOPOHbI CTPaH, OCY-
LLLeCTBMSOWNX HEeAPYKECTBEHHbIE LENCTBUSI B OTHOLIEHMN Poccunckon degepaumm n pOCCUNCKUX HOPUONYECKMX
nuu, nNpy aToM nmeetcs Hdbopmauus o Hanmdmm HKO AO HP[ cpeam BbILLECTOSALWLMX MECT XpaH€EHUs, TO cnpaBes-
NnBas CTOMMOCTb TakuX LIeHHbIX Bymar onpegensioTcs aHanorMiyHo MeTogaM OLEHKW, NpedyCMOTPEHHbBIM A4S Xpa-
HeHus LeHHbIX 6ymar yepe3 HKO AO HP[ B HacToswem MNMpunoxeHuu.

B cnyvae, ecnu ueHHble Bymaru orpaHuMyeHbl B pacriopsi)XeHUN B CBA3WN C XpaHEHNEM B POCCUWCKMX Aen03nTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLLECTBMSOWNX HEAPYKECTBEHHbIE AENCTBUSI B OTHOLIEHMN Poccuickon degepaumm n pOCCUMCKUX HPUONYECKMX
vy, Npu 3TOM UMeeTcs MHPOPMaLWS O HaNMYMM CPeAM BblLLECTOSALLMNX MECT XpaHEHNS MHOCTPaHHbIX AeMN03MTapu1eB,
3aperncTpupoBaHHbIX U (M) HAXOASLUMXCA Ha TEPPUTOPUM MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APY)XeCTBeHHble AeNCTBNSA B OTHOLEHMN Poccuiickon Penepaumm, pOCCUNCKUX OPUANYECKUX NL, TO CNpaBeanneas
CTOMMOCTb Takux LieHHbIX Oymar onpefensoTcsl aHanorMyHo MetoAam OLEeHKW, NPesyCMOTPEHHbIM ANst XpaHeHus
LeHHbIx 6ymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMM OTYETA OLIEHLLMKA AOSKHA YUNUTbIBaTb OEW-
CTBYIOLLME OrpaHMuYUTENbHbIE MEpbI, BBEAEHHbIE B OTHOLLEHUM Bragesnbla LeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
nsoLWero npaea no LueHHbIM 6ymaram) nnbo nHoro nvua (opraHnsauumn), B KOTOPOM (KOTOPOR) yunThIBaOTCA Npasa
Brajenbua LeHHbIX 6ymar, cocTaBnsowmnx umyiectso MA®, 1 (Mnu) Mecto XpaHeHUsi OLEHNBaEMbIX LieHHbIX ByMar.

77



