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TEPMWHbI U ONPEAENEHUA, UCMOJIb3YEMbIE B MPABUNAX OMNMPEAENIEHUA CTOMMOCTU YNCTBIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNMpasunax.

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
“MeroLas fMMLEH3NI0 Ha OCYLLEeCTBMNEeHNEe AeATEeNbHOCTU MO YNPaBneHnio NHBECTULIMOHHBIMK DoHAaMM, NaeBbIMU MHBECTY-
LIMOHHBIMW POHAAMM N HErOCYAaPCTBEHHBIMW NEHCUOHHBIMU oHAAaMY. YNpaBnsaoLwas KoMNaHns AencTByeT Ha OCHOBaHUN
npasun JoBepuTenbHoro ynpasneHus NMA®.

MHBeCcTUUMOHHLIN Nan — MMeHHaa LeHHas Gymara, yaocTosepsiowas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpeboBaTb OT ynpasnAloLLEN KOMNAHUN Haanexaluero JoBepUTENLHOro ynpasne-
Hus MNP, npaBo Ha Nony4eHne AeHEeXHON KoOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenns NN co
BCEMM BriagenbLaMm MHBECTULMOHHBIX naeB aToro MNMU® (npekpawerun NMAD).

MpaBuna goBepuTenbLHOro ynpaBreHusi naeBbiIM MHBECTULMOHHBLIM choHaom (MpaBuna OY NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpaenenus MNMN®, onpegensembie YnpasnsaioLwen KoMnaHmen B ctaHaapTHbIX (hopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBunamM gosepuTenbHOro ynpaenenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna QY MA®, n nameHexHus un
OOMOSHEHMA B HUX Noanexar pernctpaunm bankom Poccun.

CtoumocTb 4ncTbix aktueoB (CHA) — BenununHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBOM Poccuiickon de-
Aepauuu, Kak pasHuua mMexagy cToumocTbio aktmeoB NN (ganee — akTuBbl) 1 BENMYMHOW 06a3aTeNbCTB, NOANEXaLUmX mc-
MOSTHEHUIO 3a CYET YKasaHHbIX akTMBOB (Aanee — obsa3atenscTea), Ha MoMeHT onpegeneHus CHA NN,

MpaBuna onpepenexus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasBnmeatowmn Nnopsaok 1 Cpoku onpe-
nenexna CHYA, B TOM uncne nopsaok pacyeTa cpegHerogosoi CHA MU®, onpeaeneHust pacyeTHOM CTOMMOCTM MHBECTULM-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nvBasi CTOMMOCTb UMYyLLIECTBa, NepeaHHoro B onnaTy MHBECTULIMOHHbBIX NaeB, ONPeaensieTcsi C y4eTOM anroputMoB OLEHKN,
npeaycMOTpPEHHbIX B HacToawmx MNpasunax onpeaenexusa CHA.

MC®O - mexxayHapoaHble cTaHaapThl ouHaHCOBOW oT4yeTHOCTU. OnpeaenexHve cnpaBeaiMBON CTOMMOCTH akTMBOB U BENU-
YnMHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBor oTyeTHocTh (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon depepaunn npykasom MuHucTep-
cTBa dmHaHcoB Poccuiickon ®epepaunm ot 28 nekabps 2015 roga Ne 217H «O BeegeHun MexayHapodHbIX CTaH4ApToB
dunHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapToB (hMHAHCOBOWM OTYETHOCTU B AENCTBME HA TEPPUTOPUU
Poccwiickon ®enepaumm n 0 Npu3HaHWM yTpaTUBLUUMW CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MuHu-
cTepcTBa omnHaHcoB Poccuiickon ®eanepaumu» ¢ yuetom TpeboBaHuin YkasaHus LieHTpansHoro banka Poccuiickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMeHsieMblie B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TEeNbCTBOM B OTHOLLEHUM NaeBbIX MHBECTULMOHHbBIX (OOHAO0B.

CnpaBegnuBasa CTOMMOCTb (pMHAHCOBOro akTuBa ((hpMHaHCOBOro 06s3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
ny4yeHa Npu NpoAaxe akTUBa UNK ynnadveHa npu nepegaye obssarensctsa B pedynbTaTte CAENKW, 3aKIOYEeHHON MeXay He3a-
BMCUMbIMUW, XOPOLLO OCBEAOMIIEHHLIMU U HE OENCTBYOLWUMUN MO OABNEHMEM 0OCTOATENLCTB CTOPOHAMU, H2 OCHOBHOM WA
Hanbornee BbIrOAHOM PbIHKE Ha AaTy OLEHKU B TEKYLLUX PbIHOYHbIX ycroBusx. CnpaBeanvBasi CTOMMOCTb paccynTbiBaeTcs
6e3 yyeTa 3aTpaT Nno caenke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HAroroB, BKMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu creayoLmx yCroBusX:

e KOTMpOBKa (PMHAHCOBOIO MHCTPYMEHTa I'Iy6]'IVIKyETCF| Ha OCHOBHOM MK Hanbornee BbIrOAHOM PbIHKE OAHHOIO UHCTPY-
MEeHTa;

e [EHEeXHble NOTOKN B OTHOLUEHUN 00NTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaThb,

e (CyuleCcTByeT MOAeslb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOM MOXHO OLEHUTb LOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nroiiagka — ToproBas nroLLagka POCCUACKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsioLen KoMnaHn1 eCTb AOCTYM, Kak HaNpsaMyto, Tak 1 Yepes
UHaAHCOBbLIX NOCPEAHMKOB, W Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
BamMu). YkasaHHble GupxxeBble NNoLwaaku NpuBeaeHbl B NPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLum C aKTUBOM UK 006s13aTenLCTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTON
N B AOCTaToO4YHOM 06beme, NO3BOMSALLIEM nony4aTtb MHopmaLmio 006 oueHKax aKkTMBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) ¢ HanbonblMM ans COOTBETCTBYHOLLEro aktnea nnu obsa3aTenbcTBa 06be-
MOM TOpProB " ypoBHEeM akKTUBHOCTW.

erHMTHbIVI PUCK — PUCK BOSHUKHOBEHUA NMOTEPb (y6bITKOB) BCleacTeme HenCnoJiHeHNA KOHTpareHTom 0bs3aTensCcTB Mo 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnnn NPOLEHTOB, NPUYnUTaOLLNXCA B yCTaHOBﬂeHHbIVI 00orosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLEeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHT — MHEHWE HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCMOMHATb
NpuHsTbIEe Ha cebs dmHaHCcoBbIE 06a3aTenbCcTBa (0 ero KpeaUTocnocobHOCTHN, PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTON-
YMBOCTM), BbIPAXEHHBIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon penTMHroBon LuKarne.

YPOBHM LEeH Npu onpeaeneHun cnpaBefimBo CTOMMOCTY ONPeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AENCTBNE Ha Tepputopumn Poccuii-
ckon Pefgepaumm npmkasom Munmctepctea cmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BeBeaeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTM U PasbacHeHu MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTU B
Aencteue Ha Tepputopumn Poccuickon ®epepauum n o NPU3HaHUM yTPaTUBLUMMU CUINY HEKOTOPLIX MPUKa30B (OTAENbHbLIX NO-
noxeHun npukaso) Munuctepctea duHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWEHUN NOEHTUYHbIX
aKTUBOB UnK 06A3aTeNbCTB, K KOTOpPbIM OpraHu3auma nMmeeT AOCTyNn Ha AaTy OUEeHKN.

UcxopHble AaHHbIe YPOBHH 2 - UICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE ABIAOTCA
HabnogaembimMy, npamMo Unn KOCBeHHO, B OTHOLLEHWK onpeaeneHHOoro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHble YPOBHA 3 - HeHabngaemMble UCXOAHbIE AaHHbIe B OTHOLLEHUMN onpegeneHHoro aktnmea mnm obszartenb-
CTBa.

OnepaunoHHasa AebuTopckas 3af0MmKeHHOCTb — A4ebuTtopckas 3afoMmKeHHOCTb KOHTpareHTa, BO3HMKaLas B Xoge Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTAHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexna CYA. [lonyCTMMble CPOKM NPOCPOYKN, YCTAHOBIEHHbIE ANA OnepaLnoHHON AebuTopcKon 3a40MmKEeHHOCTH, He
OOMXKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0iMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takas 3agomkeHHOCTb ByaeT peannsoBaHa ynpasnstoLen KoMnaHuen B NofiHOM o6beme B CPOKK, yknaablBaloLWwmecs B HOp-
MarbHY PbIHOYHYK (MMM BHYTPEHHIOK) NPaKTUKy B3aUMOOEWCTBUSA C KOHKPETHbIM BMOOM OeOUTOPCKOM 3af0rmKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM M UCTIONHEHUS 06A3aTeNbCTB HE AOIMKHbI NMPEBbILLAaTh PEKOMEHAYEMbIX CPDOKOB B HACTOSI-
wwmx Mpasunax onpegenexnuns CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yrnpaBnstowen KoMnaHmuu.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHansHoe CyxaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepKallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 06 OLIEeHKe crnpaBeaiMBO CTOMMOCTY aKTMBOB, O BENUYN-
Hax, NCMOMb3yeMbIX B pacdeTe CnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAHWUS/NpeKpaLLeHns Npu3HaHua
aKkTBoB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HMKHOBEHWUSI KpeOUTHBLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAninBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpegenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX Cy4Yasx, korga Teky-
Lwne MeToabl onpederneHnsi cnpaBenimBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHbBIX BHELUHMX 06CTOS-
TENbCTB NPUBOAAT K UCKaXEHWIO CrpaBeaIMBO/ CTOMMOCTW, a NPUMEHEHWE MOTMBMPOBAHHOIMO CYXOEHMsl obecnedvBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctu cootsetcTBuM ¢ MCPO 13 n TpeboBaHusM 3akoHogaTenscTBa Poccuin-
ckon ®enepauun.

OBLUME NMOJTOXEHUA

HacTosiwme MpaBuna onpegeneHns CTOMMOCTU YACTbIX akTMBOB OTKPbITOro naeBoro MHBeCTULMOHHOro hoHaa
PbIHOYHBLIX (hHAHCOBBLIX MHCTPYMeHTOB «lepBasa — ®oHA AparoueHHbIX MeTannoBy (aanee — MNN®) paspaboTaHbl B
cooTtBeTCcTBUM C YKasaHnem Ne 3758-Y ot 25.08.2015, deaepanbHbiM 3akoHOM «O6 MHBECTUUMOHHLIX poHaax» N 156-93 ot
29 Hosbpst 2001 ropa (oanee - ®eanepanbHbI 3akoH "O6 MHBECTULMOHHBLIX hoHAAXx") ¥ MPUHATLIMU B COOTBETCTBUM C HUMMU
HOPMAaTMBHbLIMUW aKTamM.

HacTosiwme MNpasuna onpegeneHus CYHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu pyuHaH-
coBon otyeTHocTn (MC®O), BBEAEHHBIMU B AENCTBUE Ha TeppuTopun PP B yacTu, He NpoTuBopeYallen AencTByoWwemy 3a-
KoHogaTenbcTBy P®.

HacToswwe MNpaeuna onpegenenvs CHA BcTynatoT B cuny ¢ AaTtbl Ha4ana coopmmpoBaHus ooHAa.



HacTtosiwme lMpasuna onpegenexHns CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietca CHA, nopsifok onpeaenexHus
cpeaHerogoson CHA MN®;

*  ropsaoK onpeaeneHns AaTbl U BPEMEHU, MO COCTOSIHUIO HA KOTOpbIE OMNpeaenseTca CTOMMOCTb UMYLLIECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 00A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTUBOB M 006A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUMX OLIEHKE OLIEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TakoW OLEHKM;

®  MOpPSAOK KOHBEpPTaLUWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BantoTe, B APYrylo BanoTy;

*  opsaoK hOPMUPOBAHMS pe3epBa Ha BbiMMaTy BO3HarpaxgeHus, NpeayCMOTPEHHOrO COOTBETCTBYHOLLUMM NuLaM
Mpasunavn OY MAN;

e MOPSAOK YPErynupoBaHUsl pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannsmpoBaHHbIM Aeno3nTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxe onpeaensaTb NOpsaoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MND n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOPMa-
TMBHbIMK akTamun baHka Poccun.

M3ameHeHnst n gononHeHus B HacToswue lMNMpasuna onpegenernsa CHA MoryT ObiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMaTMBHBIMW MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OoNoNHeHu B [NpaBuna
onpegeneHus CHA Kk HUM npunaraeTcst NOSICHEHNE MPUYUH BHECEHNS TakUX U3MEHEHWUI 1 JOMOMHEHWI U yKa3biBaeTcsa aata
Hayana npMMeHeHUs U3MEHEHU 1 OOMNOMNHEHU B HacToswme MNpasuna onpegenexua CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOOBOW CYA NMa®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbIo Bcex akTuBoB MNP (ganee — akTvBbl), U BENIMYUHON BCEX
00a3aTenbCTB, NOANEXALLMX NCMIONMHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA TN onpepensieTcs no coctosHUo Ha 23:59:59 gaTel, 3a KoTopyto paccuntbiBaetcs CHA, ¢ y4eToM AaHHbIX,
PacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX ANs yNPaBnaoLwen KOMMaHM UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHsi, CneayLero 3a oHEM, MO COCTOAHMIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) hopmupoBaHus MANG;

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

. B Cllydae NpUOCTaHOBMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHbBIX MaeB - Ha AaTy BO30OHOBMNEHMS 1X
Bblauyu, noraweHmst 1 0OMeHa;

. B cny4ae npekpatieHus NMN® - Ha gaTy BO3HMKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboumn oeHb
Ka)xgoro KaneHoapHoro MecsiLa 1o KaneHaapHoro Mecsiua, NpeaLlecTBYOLLEro Mecsly, B KOTOPOM NaeBoON MHBECTULIMOHHBIN
oHA ncknoyeH 13 peectpa MAN.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboi oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kKaneHgapHoro rofaa (ecnv Ha pabouunin AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLWMIA TakOMy [HI0) C Hayana roga (C AaTbl 3aBeplueHus (OKOHYaHusA) opMMpOoBaHUS
naeBoro MHBECTMLMOHHOIO choHAaa) Ao aaTel pacdeta CITCYHA k umcny pabounx gHen 3a 3TOT NEPUOA.

B uensx onpegenenns CI'CHA naTon, 3a kotopyto onpegensietcs CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns

CYA MN® CHA MNP, B Tom uncne CICYA MNP, a Takke pacyeTHast CTOMMOCTb UHBECTULMOHHOrO nas MNMN® onpegenstoTca



C TOYHOCTbLIO 10 ABYX 3HAKOB MOCIIE 3ansTON, C NPUMEHEHMEM NPaBWUI MaTEMaTUYECKOrO OKPYITNEHMS! B BantoTe onpeaeneHus
CYA B cootBeTcTBUM C [Mpasunamu Y MU, gencteytowmmmn Ha aaty onpegenenusa CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopoln onpegenstotca CHA, B Tom uncne CIFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOO

nas NU®, To ykasaHHbIE CTOMMOCTM OnpeaensTcs B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit MNP B peaynbTaTe NpoOLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
3KOHOMMUYECKHX BbIrog B GyayLieMm.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, eCrivm OHU NosyYeHbl B pe3ynbTaTte NpoLunbiX COObITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AAHHBIX akTUBOB B OyAyLleMm, a
MX CTOMMOCTb MOXeT OblTb HaAEXHO onpeaeneHa.

0Ob6s3aTenbCTBO — 3TO cyLlecTByowas 06593aHHOCTb, BO3HMKaOLLAA U3 NPOLMbIX COObITUN, B pe3ynbTaTe Ucnon-
HEHWs1 KOTOPOW OXuaaeTcs BblbbITME M3 PoHaa pecypcoB, 3akovatoLLmx B cebe 3KoHOMUYECKME BbIroabl.

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

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMMOCTb aKTMBOB M BenuyMHa 0653aTenbLCTB OnNpeaensTcs Mno crnpaseasiMBon CTOMMOCTM B COOTBETCTBUN C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpefensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eCln TakoW OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHMM KOTOPOro CO CTOPOHbI CaMOPErynmpyemMbiX OpraHn3aumi OLEHLLNKOB HE MPUMEHANNCE B TeYeHne ABYX NneT
B KONnn4yecTBe ABYyX 1 bonee pa3 Mepbl ANCLUMNIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW AeaTenbHocT B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMU OOKYMEHTaMu caMoperynmpyemblx opraHm3auunm
OLIEHLLMKOB, 1 CTaX OCYLLECTBINEHMS OLLEHOYHOW OEeATENbHOCTM KOTOPOro COCTaBNAET HE MeHee TpeX MeT, a Tak XXe NMELUM
KBanuuKaLuMOHHbIA aTTecTaT No COOTBETCTBYIOLLEMY HANpPaBeHNO OLEHOYHOW AeATENbHOCTH.
B cny4ae onpegeneHus CTOMMOCTM akTBa Ha OCHOBaHWM OTYeTa OLeHLUMKa AaTa OLEHKU CTOMMOCTM J0IMKHA ObITb
He paHee LeCcTn MecsiLeB A0 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietcs CYA. Mpu 3ToM CTOMMOCTL akTUBa onpenens-
€TCsl Ha OCHOBAaHUW JOCTYMHOrO Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLLMKa C AaTON OLeHKn Hanbonee Grv3kom K gate
onpegeneHns CTOMMOCTM akTMBa, COCTaBIEHHOro ¢ cobrntogeHnemM TpeboBaHUii HOpMaTUBHbBIX NPABOBbLIX aKTOB.
Ha ocHoBaHuM oT4yeTa OUEHLLUKa onpeaenseTca cnpaBeanveasi CTOMMOCTb MO CreayroLMM akTMBaM:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpegeneHns CYA oTCyTCTBYHOT MHble
Ccnocobbl OLEHKU;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX

MeTOOB OnpeaerieHns CnpaBeannBoin CTOUMOCTH.

MOLOEJIN OLLIEHKM CTOUMOCTMW LIEHHbBIX BYMAI

[ns oueHkn cnpaBefnMBON CTOMMOCTW LieHHbIX ByMar ncrnonb3yTcs cxogHble AaHHble ypoBHA 1, 2 u 3. Mpu atom
HanmbonbLUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHs 1) U HAMMEHBLUWIA NPUOPUTET - HEHAbMAAEMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

BbIGop yMeCTHbIX METOAO0B U MOAENEN onpeaeneHns CNpaBeanMBoi CTOMMOCTU LIEHHBIX ByMar n MICTOYHMKOB MCXOAHbIX OaH-
HbIX, HEOOXOAMMBIX ANA onpeaeneHns CrnpaBeanvBov CTOUMOCTH, 3aBUCUT OT AENCTBYHOLLNX OFPaHUYEHNIA HA PacnopsXeHne

LEeHHbIMU 6ymaraMV| Ha COOTBETCTBYIOLLUX PbIHKaX. CTOMMOCTb LIEHHbIX 6ymar OoAHOro Bmga unu oaHoro 1 Toro e BblnyCka



HagnexuT onpeaensiTe C UCNOMb30BaHWEM OTNMYAIOLLMXCS (PasHbIX) METOAOB OnpeAeneHnsl CTOMMOCTU M UCTOYHUKOB AaH-
HbIX, KOTOPble Hanbornee yMeCTHbl B AaHHbIX OOCTOATENbCTBAX, C YHETOM KPUTEPMEB, OTpaxatoLmMx CnocobHOCTL pacnops-
XaTbCs LieHHbIMKU Bymaramu. K Takmm KpuTepmnsim MoryT OTHOCUTBCS, B TOM YACIIE MECTO XpaHeHWs LleHHon Bymaru; AencTBy-
loLne orpaHnymTenbHblE MEpbI, BBEAEHHbIE B OTHOLLEHMN BNagernbla LeHHbIX Gymar (MHOro nuua, ocyLecTBsoLwWwero npasa
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOR) y4UTbIBaIOTCA NpaBa BnagenbsLa LeHHbIX 6ymar,
cocTasnsWwmx umyiectso NMNP; gocTynHOCTb BUPX 1 (MnK) TOProBbIX NAOLWAA0K AN 6pokepoB, C KOTOPLIMU 3AKIOYEHbI

YK A.Y. NMN® cooTBeTCTBYIOLWME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LieHHoW 6ymarn, 4onyLweHHOW K TopraMm Ha pOCCUMCKOW UM MHOCTPaHHOW Brupxxe npuaHa-
eTcs AOoCTynHas 1 Habnogaemasn bupxesas nnowiagka B cryyae 0g4HOBPEMEHHOro COBMIOAEHUS HMXKeNepeUnCreHHbIX YCo-
BUN:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW UM MHOCTpaHHOW Bupxe, npueeaeHHon B MNpunoxeHnn
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus UMeeT BO3MOXXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuums LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMN HEHYNEBOrO 00b-
ema ToproB Ha gaTty onpegenennss CHA (B cnydae, ecnu Ha BCeX OOCTYMHbIX U Habnogaembix GUpxeBbIX
nnowiagkax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHna CHA — aHanM3upyloTca AaHHble NOCNeaHero Top-
rOBOrO AHSA Ha AaHHbIX NoLwaakax, NpPeALecTBYOLLEro HETOProBoMYy);

e  konunyecTBo caenok 3a nocnegHve 10 (JecsiTb) TOProBbIX OHEN B peXUME OCHOBHbIX ToproB — 10 (ecats) un
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MsaTecoT ThicaY) pybnen
(vnn cooTBeTCcTBYIOWMI pybneBbIn aKkBMBaNEHT No Kypcy baHka Poccun Ha gaTy onpeaeneHvs akTMBHOrO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMINUCE TOPTW, ANs OnNpeaeneHns akTuBs-
HOCTU pbIHKa UCMOMb3YIOTCA AaHHbIE 3TON BUPXM No nocneaHeMy Onvxanwemy TOProBoMy AHH0.

KpuTepun o konvyecTBe cAenok NPUMEHAETCS B CyyYae, eCnmn Ha BCeX AOCTYNHbIX HabniogaeMbIX pblHKax, Ha KOTo-
pbIX TOpryeTcsi ueHHas Bymara, B 4OCTYMHbIX MCTOYHUKaX MHOPMaLun ecTb AaHHbIe O KonMyecTBe caenok. B oTcytcteum
KpUTEPUSI O KONMYeCTBE COENOK XOTH Obl HA OOHOM OOCTYNHOM Habno4aeMoM pbiHKe ANA onpefeneHns akTMBHOIO pblHKa
NPUMEHSETCS TONBbKO KPUTEPWI COBOKYMHOro 06bemMa caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbLIV AOMKEH NpeBbIaTh
3 000 000 pybnen (unun cooTBETCTBYOLWNIA pyONEBbLIV 9KBMBANeHT no kypcy baHka Poccun Ha pgaty onpeaeneHns akTMBHOIO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cny4yae, ecnu LeHHas Oymara TopryeTcs Ha pOCCUIACKOM Gupke B OCHOBHOM PEXMME TOProB C pacyeTamu B pybnsax
1 B MIHOCTPAHHOW BanoTe 1 Takme pexumMbl TOProB JOCTYMHbI A1 COBEPLUEHUS CAENOK 3a cveT umylectaa MNP, To coBokyn-
HbIl 06 bEeM COENOK U KONMYECTBO CAENOK onpeaenseTcs no obuieMmy o6bemy TOpros ¢ pacdeTamm B pyonsix 1 B UHOCTPAHHOWM
Baniore.

OnpepaeneHne akTUBHOTO PbiHKA OCYLLLECTBSIETCS C Y4€TOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbLIX MOCNEAHEro Top-
rOBOrO AHS Ha TOProBbIX NoLagkax He NPUMEHSsIeTCS B criydae, Koraa HeToproBbli AeHb (Mnn OTCYTCTBUE TOPros Ha oHAo-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOM TOProB Mo pelueHnio baHka Poccum, npnocTaHoBKOM TOProB B CryyYae AOCTUXEHUS yCTa-
HOBIEHHbIX BUPXXel MOPOroBbIX 3HAYEHUW UMW MHBIMW COBBLITUAMMW (COrMacHO MOTUBMPOBAHHOMY CYXXAEHMWIO ynpaBnstoLe
KOMMaHun), CnocoGHbIMW CYLLECTBEHHO MOBNUATL HA M3MEHEHWe CrpaBeAsIMBON CTOMMOCTU B TakOW HETOProBbli AeHb Mo
CpaBHEHUIO C NocneaHVM TOproBbiM AHEM. B cnyyae, ecnv BO3HUKWME OOCTOATENLCTBA NPUBOASAT K 3aTpyAHEHMIO (HEBO3-
MOXHOCTW) onpefeneHusi cnpaBeanvBoi CTOMMOCTM akTMBOB, yNpaBnsiowas KomnaHusa obsis3aHa NpMoCTaHOBUTL Bblaady,
norawieHne n obMeH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO ddoHA4a MO MpUYMHaM, He 3aBUCALLMM OT ynpaBnsiio-
e kKoMnaHun, 6€30THOCMTENBHO TUNa NaeBoro MHBECTULIMOHHOTO (hOHAa 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAeHUs Npo-
Leayp Mo Bblgaye, NorawieHnio 1 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HWKHOBEHUsSi 06513aHHOCTU MO NPUOCTaHOBIe-

HUIO.



[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar Mopsanok NpU3HaHUA pbiHKA OCHOBHbLIM
B Uensx HacToswmx NpaBun onpeae-
nexnmsa CHA
[AnAa poccUNCKUX LieHHbIX 6ymar MockoBckas 6upxa, ecnu MockoBckasi bupxa SiBNSeTCs akTUBHBIM PbIHKOM.

(3a ucknoyeHnem obnuraLmmn BHELWHUX
obnuraunoHHbix 3ammoB Poccuiickon | B crnyyae, ecnn MockoBckas Bupxa He ABRSIeTCS akTUBHBLIM PbIHKOM — poc-
depepauumm 1 LeHHbIX Oymar mexayHa- | cuiickasi GupxeBasi nnowagka U3 Yucna akTUBHbLIX PbIHKOB, MO KOTOPOW ornpe-
POAHBLIX KOMMaHUN) AeneH Hambonblunin obwuin 0b6beM cOenoK No KONUYEeCTBY LIEHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO OMnpeaensieTcsl OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ncnornb3yeTcst Hgdopmaums 06 obbeme coenok B AEHEXHOM BbIpaXXeHUN.
Mpv paBeHCcTBe 06beMa CAEMOK Ha Pa3NUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas nnowagka ¢ HanbomnbLUMM KONMYECTBOM
CAEeNOoK 3a AaHHbIN nepuog.

[nsa o6nuraumn BHeLWHUX o6nuraumoH- | VMIHocTpaHHas unm poccuickas 6mpika ns Yncna akTMBHbIX PbIHKOB, MO KOTOPOW
HbIX 3anmMoB Poccuiickon ®egepauumn onpepeneH HanbonbLMn o6LLMin 06 bEM CAEMNOK NO KONUYECTBY LIEHHbIX Bymar
3a nocnegHvie 30 (TpmauaTb) TOProBbIX AHEN, BKIOYas AaTy OLEeHKM, NO Co-
CTOSIHUIO Ha KOTOPYIO OonpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXEHUN.
Mpun aTom Benu4uMHbl O6BbEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexusa CHA. MNMpu paBeHcTBe
ob6bema cAenoK Ha pasnuYHbIX TOProBbIX MIOLLaAKaX OCHOBHbLIM PbIHKOM CYM-
TaeTcst Toproas nrnowagka ¢ HaMbornblWMM KOMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

[nsa oueHkn CI'IpaBe}J,J'IMBOl}'I CTOMMOCTU UEeHHbIX 6ymar nMcnonb3yrnTCcA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
Anda KOTOopbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOoAeNN OUEHKN CTOUMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH aktue-
HbIN PbIHOK, @ TakXe Mmoaesin OUueHKU, No KOTOpbIM onpeaereH aHanorMyHbIA aKkTuB.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6yMar, AnsA KoTopbIX onpeAensieTcs akTUBHbIN GUpkeBoW pbIHOK (1-1 ypo-
BeHb)

LleHHble 6ymaru Mopspok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara poccuin- | [ins o6nuraumm pocCUUCKMX IMUTEHTOB.

CKOFO 3MMUTEHTa [ina onpegeneHns cnpaBeanvBov CTOMMOCTY MCMOMb3YIOTCH criegylowue LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B crneaytoLlem nopsake (yobisa-
HWSA npuopuTeTa):

e  CcpefHeB3BeLlLEHHasi LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKOM
6upxun Ha paty onpenenenuns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUICKON Brpxn Ha
naty onpegenexus CHA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW GMpXKe B pexumax TOProB C pacyeTamu B
pybnsix 1 MHOCTpaHHOW BanioTe, 1 Takas bypxa Nnpyu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
ans Bolibopa cnpaBefnvBON LieHbl MCMNOMb3YOTCA NPUOPUTETHO LiEHbI TOFO pexuma TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiM Boibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HAcTosLeM [MpunoxeHnm ons poccuickux bmpxesbix nmo-
LLaaoK.




B cnyyae, ecnv H¥ ogHa U3 LieH No BbiIGpaHHOMY pexMmy TOProB B OnpederieHHoN BanoTe
He MOXET ObITb MCMONb30BaHa Ha AaTy OLEHKWU, TO UCMOMb3YHTCS LieHbl Ha Ty e AaTy no
peXumy TOProB B Apyrovi BasoTe ¢ 0GbEMOM TOProB MO KpUTEPUSIM BbIGOPa OCHOBHOTO phbIHKa
B MOPSiAKE YMEHbLUEHWS.

CnpaBeasivBasi CTOMMOCTb [ONTOBOW LIeHHOW Bymary onpefensieTcs C y4eToM HaKoMeHHOro
KYMoHHOro foxofa Ha fgaty onpegenexus CHA.

Ecnu Ha gaty onpegenenunss CHA oTCyTCTBYIOT LieHbl OCHOBHOIO PbIHKA, A5 onpedeneHns
cnpaseanuBo CTOMMOCTU LieHHOW Bymaru NnpyMeHsoTCs MOAENM OLeHKM CTOMMOCTY LIEHHbIX
Bymar 2-ro ypoBHs, 3a UCKIIOYEHMEM Cryyas, Korga oTCyTCTBME PbIHOYHBIX LeH 0BYCnoBneHo
HETOProBbIM HEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpepenexdns CHA gonyctnmo
MCMonb30BaTh LieHbl MOCNEAHEro TOProBOro AHA OCHOBHOW BMpXN.

O6nurauum BHeLWHUX
06NUrauMoHHbIX 3aUMOB
Poccuickon ®depepauun
(roBO3 P®)

Ycnosusa u nopsifok onpeaeneHnst cnpaBeannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEPUEB, Xa-
paKkTepU3yOLLNX BO3MOXHOCTb PacropsiKeHnst LeHHbIMK GyMmaramu, npeacraeneHs B [pu-
noxeHumn 5.

Oco6GeHHOCTY BbIGOPa LieHbl, eCNK LieHHasi Bymara TopryeTcst Ha pOCCUIMCKON BGUpXKe B pexu-
Max TOProB C pacyeTamu B pyGrsx 1 MHOCTpPaHHO BantoTe:

Ecnu ueHHas Gymara TopryeTcs Ha pOCCMICKOW GMpXKe B pexxumax TOproB C pacyeTamu B
pybnsix u nHoCTpaHHOW BantoTe, 1 Takasa bupxa npusHaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBon LieHbl UCMOMNb3YTCA NPUOPUTETHO LIEHbI TOMO pexrmMa TOpros,
Mo KOTOPOMY Ha AaTy OLEeHKM onpeaerneH HambonbLmnin o6bem no KpuTepusiMm Boibopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacToswweM [MpunoxeHnn ons MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 OAHa U3 LieH No BbIBpaHHOMY peXxumy TOPros B OMNpeaefieHHOW BanoTe He
MoXeT ObITb MCnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe daTy no pe-
XXMMy TOPros B ApYron BasntoTe ¢ 06beMOM TOProB Mo KpUTepusiM Bbibopa OCHOBHOMO pbiHKa
B NMoOpsaKe YMeHbLUEHUS.

CnpaBeanueas CTOMMOCTb JONroBOW LeHHOW Dymaru onpeaensieTcs ¢ y4eToM HaKoMNeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha gaTy onpeaeneHnst cnpaBeanveBon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO phIHKA,
ONns onpefenexnns cnpaseasniuBoii CTOMMOCTY LEHHOW Bymaru NpUMeHsItoTCS MOAENM OLLEHKM
CTOMMOCTU LiEHHbIX BGyMar 2-ro YpoBHS!, 3a UCKITKOYEHMEM Chy4asi, Koraa OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMNOBNEHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM criyyae Ha gaty onpe-
JerneHust cnpaBeanmBoii CTOMMOCTU JOMYCTUMO UCMOMb30BaTh LieHbl NOCMEAHErO TOProBOro
[HS1 OCHOBHOW GUPXMN.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, Ans KOTOpbIX onpeAenseTcA akTUBHbIA BHEOUPKEBOM PbIHOK WUNKN
ANsi KOTOPbIX MMEKTCA HabnoaaeMble flaHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-11 ypoBeHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro 3MMUTEHTa 3a UC-
KNoYeHUeM LieHHbIX By-
Mar MeXayHapoAHbIX
KOMMaHun

[nsa o6nurauun pocCUMCKUX IMUTEHTOB (32 UCKIIOYEeHUeM obnuraLmi BHELWHNUX 06-
nuraunoHHbIx 3anmoB Poccuitickon ®deanepauum):

OnpepensieTcs C UCMOSIb30BaHMEM YKa3aHHOIO HUXKe MpuopuTeTa LeH C y4eTOM Hanmuyms
[OCTyNa K yka3aHHbIM LeHaM, a TakkKe perieBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAWK pac-
yeTa, NPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX LeH MOCTaBLUMKaMWN C YHETOM OrpaHUyeHui
Ha pacrnopsbkeHune LeHHbIMU Bymaramu. CnpaBeanvBasi CTOMMOCTb [OMrOBON LeHHOW By-
mMaru onpefensieTcs C y4eTOM HaKOMSIEHHOro KyNnoHHOro [O0XoA4a Ha AaTy onpefeneHvs
CUA.

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



https://nsddata.ru/ru/products/valuation-center

- CpeaHsasa uHankaTMBHasg UeHa, onpefeneHHasa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemasi rpynnomn KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM AaHHBIM,
OTHOCALMMCA K 1 1nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHMOOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynmnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpeneneHHas no Modenu oUEHKM ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B py6-
nsx, B cootBeTcTBMU C [MpunoxeHnem 3 (Mogenb OLEHKN NCMOMNb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyqae oTHeceHus obnurauun k pentuHroson rpynne |, Il unu 1)

ﬂpvl OTCYTCTBUM HeobX0AMMbIX OaHHbIX A4S pacyeTa CTOMMOCTHU, cnpaBensninBaa oueHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBegnueasi CTOMMOCTb JONTOBOW LEHHON Bymarn onpegenseTcs ¢ y4eTOM HaKOMmneH-
HOro KyMoHHOro Agoxoaa Ha aaty onpegenenus CHYA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHPOPMALIMOHHBIX cUCTEMax B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensoTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTCs LieHa,
paccuynTaHHas no uToram nocneaHero TOproBoro AHS. Takol Noaxo4 UCnonb3yeTcsi B OTCYT-
CTBUWE COBbLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATbL HA 3HAYEHWE PACYETHON LiEHbI B
HETOpProBbIi AeHb.

O6nurauum BHeLWHUx oo-
NIUrauMoHHbIX 3aAMOB
Poccuiickon ®epepauunn
(rOBO3 P®)

Ycnosus 1 nopsaok onpegeneHns cnpaseinuBon LeHbl 2 YPOBHSA C Y4ETOM KpUTepueB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxexHumn 5.

CnpaBeanveasi CTOMMOCTb JOMTOBON LIEHHOW Bymaru onpefenseTcd ¢ y4eTOM HaKoneH-
HOro KyrnmoOHHOro foxoAa Ha aaty onpegeneHus CHA.

LieHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUK

[nsa onpeaeneHns cnpaBeAnuBoO CTOMMOCTU 0BnMraumin pOCCUMINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3ameLlaroLmx obnuraumnii, onnara KoTopbIX Npu nx
pa3sMelleHMn ocyLlecTBnseTcs eBpoobnuraumsMn (B TOM 4Yucrie B crnyyae nepenaudv
(ycTynkn) Bcex MMyLLECTBEHHbIX U MHbIX NpaB No eBpoobnunraumsM poCCUNCKUM lopuanye-
CKMM nuuam)), B OTHOLLEHWM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHmnio LIeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHaNbHbIM Y4aCTHUKOM pPbiHKa LIeHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLIeHNIO LEeHHbIX Gymar OT CBOEro MMeHM, HO 3a CYeT 1 Mo
NOpy4YeHNto aMuTeHTa, NMMbo ¢ NbbIM APYrMM TPETbMM NMLOM B NEPUOA C AaTbl Hayana
pasmeLLeHVs No AaTy OKOHYaHWUs pasMelleHns (ganee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPETEHNs 1 OO AATbl OKOHYAHUS PasMeLLeHUs NCNomnb3y-
eTca ueHa pasmelleHns (Ans AONroBbIX LEHHbIX Bymar — ueHa pasmelleHuns C y4yeToMm
HaKOMMeHHOro KynoHHOro A4oxoA4a, eCiiv HauYMcneHne KynoHHOro 4oXoAa 3a nepvos pasme-
LLleHNs1 NPeayCMOTPEHO YCMOBUAMW PasMeLLeHNs UM UHbIM JOKYMEHTOM).

[na onpeneneHus cnpaeBennMBoi CTOMMOCTU LiEHHbIX Gymar, npuobpeTeHHbIX Npu pasme-
LeHuK, ¢ aaThl, CreayoLlen 3a 4aTOW OKOHYaHUSA pasMeLleHusl, u 4O NosiBreHus ueH 1-ro
YPOBHS UMK LeH, ONpeAeneHHbIX C Y4eTOM UCXOAHbIX AHHBLIX 2-T0 (3@ UCKITHOYEHUEM LIEHbI,
onpenensaemMon No MoAenn OLUeHKM Ans LeHHbIX 6ymar, HOMMHUPOBaHHbIX B pyonsix, B COOT-
BeTCTBUM C MNpunoxeHuem 3), NpUMEHSIEMbIX ANst OLEHKN 0BnuMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmmm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHNSA pa3MeLLEHMS], UCTIONb3YeTCH LieHa pa3MeLLeHNs, CKOPPEKTMPOBaHHas Nponop-
LUMOHAaNbHO U3MEHEHUIO 3Ha4YeHUs1 Ge3PUCKOBOI CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NorawleHns (odepTbl) LeHHON Gymaru.

B kayecTBe 6e3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:



https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

1) Onsa ueHHbIXx Bymar, HOMMHMPOBAHHbIX B POCCUICKUX pybnsx — craBka
KpuBon BeckynoHHon goxogHoctn MockoBckon Gupxu[1]

2) Ana ueHHbIX Gymar, HOMWHWPOBAHHBLIX B aMEpPUKaHCKUX Jdonnapax -
CTaBKa, N0 amepuKaHCKMM rocyfapCcTBeHHbIM obnuraumnam[2]

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

Ons pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUGIIVXKEHHBI K CPOKY A0 AaThl NoraleHns (Mnu oo Gnwkanwen gatel odepTsl, npeay-
cMaTpuBaloLLEeN NnoralleHne, B criydae, ecnv oHa NpefycMoTpeHa YCIoBUSIMU Bbinycka).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOVI KOPPEKTUPOBKN LieHbl pa3MelleHnAaA Ha n3MeHeHne 3HaveHusa
6e3pVICKOBOI7I CTaBKU OOXO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnenyrowmm 06pa30M:
(1 + Rfy * (T — t)/365)

PV, = Price

PV, — cnpaBeaAnuBas LeHa LieHHon Gymaru Ha aaTy OLeHKu
Price — UeHa pa3MeLLeHnst LileHHo Gymaru

Rf, — 6e3puckoBas crtaBka Ha JaTy OKOHYaHWSA pasmeLleHus LieHHOon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK [0 noraiieHus (odepTbl)
T — pata noraweHusi (odepTbl)

t — naTta OLEHKM

t, — AaTa OKOHYaHWS pa3MeLLEeHUs LLeHHon Bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHOM Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYyrnseTcsi 4O OBYX 3HAKOB Mocrne 3ansaTon.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LEHHON Gymarn onpenenseTcs ¢ y4eTOM HaKOMmMeH-
HOro KyMnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

C Hanbonee paHHeln 13 aar:

- faTa nosBneHus LueH 1-ro ypoBHS Unu LieH, onpeaerneHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-r0 (32 MCKIIOYEHNEM LiEHbI, onpeaensieMol N0 MOAENN OLEHKN ANS UeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cooTBeTCTBMU C NpunoxeHmem 3), NpUMEHSEMbIX A5 OLEHKU
obnuraunini pOCCUACKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmmm Mpasmunamm CHA

- para, npuxogswasica Ha 11 pabounin feHb, crnegyownii 3a 4aTON OKOHYaHUS pasmeLle-
HUS,

crnpaBeanveasa CTOMMOCTb AONTOBLIX LieHHbIX Gymar onpeaensietca B obuiem nopsiake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypOBEHb)

LleHHble 6ymaru

Mopspok onpepneneHusi cnpaBeasiMBon CTOMMOCTH

Deno3uTtHbIN cepTudUKat

[ins onpegeneHns cnpaBeanvBo CTOMMOCTY UCTONb3yeTCcs MeTOA OonpeaeneHns cnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AEHEXHbIX CPEACTB BO BKIagax.

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

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

rates/pages/TextView.aspx?data=yield

B! UcTouHMUK -

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



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

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKITHOYe-
HUeM obnurauum BHelu-
HUX OONMUrauMoHHbIX 3al-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[ins onpepeneHus cnpaBeanyuBoi CTOMMOCTU UCMONb3YHTCS Creaylowme LeHbl B nopsake
ybbIBaHMA NpuopuTeTa C Y4EeTOM Hanuuus 4OCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPMMEHSIEMbIX MPU pacyeTe yKkasaHHbIX
LeH NocTaBLUMKaMU C yHETOM OrpaHMYEeHUn Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
BeAiMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxofa Ha gaty onpegenerus CYA: - Llena, paccuntanHas HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha oOcHOBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHasa ueHa, onpegenenHas no metoanke RUDIP RUS (no ncxogHbiM AaHHBIM, OTHO-
cAawmmca K 3 YpOBHIO), packpblBaeMasi WMHPOOPMaALMOHHO-aHANUTUYECKUM NPOAYKTOM
RuData Price MexayHapoaHom WHOPMaLMOHHOWM rpynmbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoJernb OLEeHKU ANs LUeHHbIX 6ymar, HOMUHMPOBaHHbLIX B py6nsix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (MogeNb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criyyae
NCMNONb30BaHWs HeHabn4aeMbIX UCXOAHbIX AaHHbIX);

. ncnonb3dyeTcda CToOMMOCTb, onpeerieHHaa OUeHLMKOM No COCTOAHUIO Ha AaaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Mcnonb3oBaHWe cnpaBeasIMBON CTOMMOCTU, ONpeaeneHHoNn Ha OCHOBaHWM OTYeTa OLEH-
LMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHAEMBIMU B CllyYae BO3HUKHOBEHUS COObITUN, Be-
OyLimx K 06ecLieHeHNI0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

CnpaBeafivBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHust CHA.

B cny4ae, ecnu oueHLWMKOM onpeaeneHa cnpasegnmBasd CTOMMOCTb be3 y4yeTa HaKonneH-
HOro KynoHHoOro noxoga, 1o cnpaseanmead CTOMMOCTb onpeaendeTcd ¢ y4eToM pacH4eTHOro
HaKoNJIeHHOro KyrnoHHOro goxoaa Ha KaXXayr OaTy OUEeHKU.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHPOPMALIMOHHBIX cUCTEMax B
CBSI3U C HETOProBbIM AHEM BUP3K, MO UTOraM TOProB Ha KOTOPbIX ONPeaensitoTCs pacHeTHble
UeHbl, Ans uenen onpeneneHnss cnpaBeanvBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTcs LieHa,
paccyuTaHHas No uToram nNocnegHero TOproBoro AHs. Takol NOAX04 UCMOSb3YeTCs B OTCYT-
CTBUE COBLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PacyYeTHOW LeHbl B
HETOpProBbIi AeHb.

O6nurauumn BHeWHUx oo6-
NUraudMoHHbIX 3aMOB
Poccuinckon ®enepauun
(roBO3 P®)

YcnoBusa 1 nopsifok onpeaeneHns cnpaBeasiMBon LeHbl 3 yPOBHSA C y4ETOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsiXeHns LeHHbIMW Bymaramu, npeacrasneHsl B Mpu-
noxexHumn 5

LleHHble 6ymaru, Ans ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
noJyib3oBaHMeM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[nsi oUeHKM MCnonb3yeTcsl CTOMMOCTb, OnpeJeneHHasl Ha OCHOBaHWM OTYETa OLIEH-
LLMKa MO COCTOSIHMIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatbl onpegeneHua CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsiLeB 4o AaTbl onpeaeneHns cnpaBeanMBon CTo-
MMOCTW.

VMcnonb3oBaHve cnpaBeanMBoOi CTOMMOCTW, OMNPEAENeHHOM Ha OCHOBaHWM oTyeTa
OLEHLUMKA, OrpaHMYMBaETCs YCrOBUSIMU, NPUMEHSIEMbIMU B CllyYyae BO3HUKHOBEHWS COObI-
TUI, BeAyLLNX K 0BecLeHeHNIo akTUBa B COOTBETCTBUM ¢ [NpunoxeHunem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU



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

LleHHas 6ymara ABNA- [lnsi oueHKn LeHHon 6ymarm NCNonb3yeTCd LleHa BbilMyCKa (aHanorquoro aKTVIBa), no OoTHoLWe-
eTCcA AONOJIHUTEeNIbHbIM HUIO K KOTOPpOMY OaHHbIN BbIMYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHasa, Ha aaTty onpe-
BbIMYCKOM nenexna CHYA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHBIX 6ymar, ANA KOTOPbIX
onpeaeneH akTUBHbINA PbIHOK.

Cnpase,qnmsaﬂ CTOMMOCTb onpeaendaeTcda cornacHo aToMy nopAaaky Ao BO3HUMKHOBEHUA cripa-
BEASIMBON CTOMMOCTW LEHHOM 6ymarm, ABMAOWENCca 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHoM BGyMaru Ucnonb3yeTcs LieHa MCXOAHON LieHHoM Bymaru, onpeaeneHHas Ha
YyeHHas B pe3ynbTaTe naty onpegenenns CHA B COOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHbIX Bymar, ans
KOHBepTaLuu B Hee KOTOpPbIX OnpeAeneH akKTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAsA C y4eTOM KoahduLIMeHTa KOHBEP-

ApYyrow ueHHon bymarn | Tauuu.
(ncxopHoOW LeHHOM Oy-
marm) Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTU LieHHbIX By-
mar, Anisi KOTOpbIX ONpeAenieH akTUBHbIN PbIHOK LIeHY UCXOAHOW LieHHoN Bymaru Ha aaty onpe-
penenust CHA, ucnonb3ayeTca cripaBeanmBasi CTOMMOCTb MCXOAHOW LieHHoW Gymaru, onpefe-
neHHas Ha AaTy KOHBepTaL W, CKOPPEKTUPOBaHHAs C y4eTOM KO3 ULMEHTA KOHBEPTALIMN.

Cnpaseanveas CTOMMOCTb ONpPeAensaeTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMWS cripa-
BEAIMBON CTOMMOCTM LieHHON Bymary nony4eHHon B pe3dynbTate KOHBepTaLun B Hee Apyrown
LeHHon Bymaru (MCxogHON LeHHon Bymarn).

e OLEHOYHON CTOMMOCTbLIO O6nMraLMin HOBOro BbiMyCKa, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX KOHBEPTUPYEMbIX MCXOOHBIX LIEHHbIX Oymar, SBnseTcs oLeHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX LIeHHbIX Bymar, feneHHasi Ha KONM4YecTBO akuuii (obnurawuuin), B KOTo-
poe KOHBEepTMpOBaHa oJiHa KOHBEpTUpyemasi LieHHasi bymara.

e OUuEeHOYHOW CTOMMOCTbLI0 0OnUraLuini HOBOTO BbiMycKa, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEp-
Tauum B HUX NCXOAHbIX o6nurauuii Npy peopraHnsaunm aMMTEHTa Takux obnurauun, aens-
€TCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX obnuraunn 6e3 yyeta HKO v 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKMU.

OMPEQENEHUE CNPABEQSIMBOW CTOMMOCTU LIEHHBIX BYMAT

CnipaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneayoLeM nopsake: CTOMMOCTb akTuea, onpeaeneH-
Has B COOTBETCTBUM C MOAENAMM OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konmyecTso Bymar B noptdbene, nofnyyeHHas Benu-
YnHa okpyrnsetcsa Ao 2 ([Byx) 3HaKoB Mocne 3ansATow, NoNyYeHHOoe 3HayeHue Mpu HeobGXOAMMOCTU YMHOXAeTCs Ha Kypc,
ycTaHoBneHHbin B Mpasunax onpeaenexuns CYA, n Takke okpyrnaetcsa Ao 2 ([Byx) 3HakoB nocne 3ansTow.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeAenseTcs Kak cymma cripaBefnuBoii CTOUMOCTY LIEHHOW
Bymaru n HakonneHHOro KyrnoHHOro A0X0Aa, MCHUCIIEHHOTO MCXOAs U3 CTaBKM KYMOHHOMO A0XOA4a, YCTAHOBIIEHHOW B pPeLUeHUn
0 BbINyCKe (0 AOMOMHUTENBHOM BbIMYCKE) UM NMPOCNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKonneHHOro KynoHHoro AoxoAa Ans obnurauunii BHeLHNX obnuraumnoHHblx 3anmos Poccuiickon ®enepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTpaHHbIX rocyAapcTB, eBpoobnuraLmii MHOCTPaHHbIX AMUTEHTOB, LIEeHHbIX Bymar Mexay-
HapoaHbIX (PUHAHCOBbLIX OpraHM3aUmin onpeaensaeTcs B CrieaytoLemM nopsaake: CyMMa HakornieHHOro KyrnoHHoro Joxoaa, pac-
CYMTaHHasi UICXOAA M3 CTaBKM KYMOHHOIo Joxo4a, okpyrnsertcs Ao 12 (aBeHaguaTh) 3HaKkoB Nocne 3ansToi U yMHOXaeTcs Ha
konunyecTBo Gymar B noptdene, nocrne Yero nonyvyeHHas BenuuuHa okpyrnsietcs Ao 2 (AByx) 3HakoB nocre 3ansToun, npu
HeoBX0AMMOCTHN YMHOXaeTCst Ha Kypc, YCTaHOBMNEeHHbIV B lNpaBunax onpeaenenva CHA, n okpyrnseTtca Ao 2 (4ByX) 3HaKoB

nocne 3ansaTon.



CnpaBeanvBas CTOMMOCTb AOMTOBbIX LeHHbIX Bymar npusHaetcs pasHon 0 (Homb), B cnyyae HacTynneHusi gatbl

MOSIHOTO NoralleHnsl HOMMHana B COOTBETCTBMM C YCIOBUSIMU BbiNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHus B 4ebutopckon
33J0JKEHHOCTN CyMMbl HOMWHANa K NOMy4YeHWto 40 AaTbl MOSIHOMO NOralleHnss HOMUMHanNa B COOTBETCTBUM C YCIOBUAMM Bbl-
nycka LeHHbIX 6ymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, NPY Hann4mMmn Npu3HaKkos
obecLeHeHuns, onpeenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpeboBaHMI K OTHETY OLIEHLLVKA.

Cnpaseanveas CTOMMOCTb 06nuraumii Npu BO3HUKHOBEHUW NPU3HaKOB 0GeCLEeHEHUs U OTCYTCTBUM LiEH NepBoro 1
ueHbl HP[ Ha gaTy onpepeneHus cnpaBeanveon CTOMMOCTU pacCyYvTbIBAETCH MO OQHOMY U3 METOAOB KOPPEKTUPOBKU Cripa-
BEASIMBOWN CTOMMOCTHU, YKa3aHHOMY B [punoxeHun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTMW MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUU T+ (NPU HECOBMNALEHUW OATbI MOCTABKU LLIEHHbLIX BYMAT, ONMPEQENEHHOW YCNIOBUAMU OrrO-
BOPA C JATOM 3AKITIOYEHMA LOTOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a0MKEHHOCTWN MO CAEeNKam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycnoBusax T+,
onpegenseTcsa B pasmepe pasHuLbl Mexay cnpaBeasivBon CTOMMOCTbIO LieHHoN Bymaru B BantoTe pacyeta CHA, aensiowencs
npeaMeToM CAeNKU U CyMMOW CAeNKU B BantoTe CAenkW, NpMBedeHHON K BantoTe pacyeta CHA.

[Mpun onpegenexHun cnpaBeAnMBON CTOMMOCTW 3a0IMKEHHOCTM MO cAenkaMm ¢ obnuraunmsamMu, 3aknoYeHHbIMU Ha YCro-
BusAX T+, cnpaBeanuBas CTOMMOCTb OBnurauuin, ABNSIOWUXCA NPEAMETOM CAENKW, C AaTbl 3aKMOYeHUsa caenkn 4o AaThl ne-
pexofa npasB cOBCTBEHHOCTU Ha LieHHble Bymaru, exenHeBHO onpeaenseTcs C y4eTOM HAKOMMEHHOro KyNOHHOro AOXOAA,
onpefeneHHoro Ha AaTty pacyeTa Mo caernke B COOTBETCTBUM C YCMOBUAMY CAENKM UMy NpaBunammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y NOKY-
naTens/sB coctaBe 06A3aTenbCTB (KpeaMTopckas 3a40/MKeHHOCTb) Y NpoAdasLa, oTpuuaTenbHON pa3Hulbl - B cocTaBe obssa-
TenbCTB (KpeamMTopckasi 3a40IMKEHHOCTL) y MOKynaTensa/B cocTaBe akTUBOB (Aebutopckasa 3af0MmKeHHOCTb) Y NpoAasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HVMKHOBEHNS COObITUI, MPUBOASALLMX K 06eCLeHeHnIo, B CO-
oTBeTCTBUM C lNpunoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NO CAENKAM C BAHIQTOI?I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHUN OATbI NOCTABKW BANIOTbI, ONPEAENEHHON YCINNOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA AOIrOBOPA MO NMOKYNKE/MPOLOAXE BAJIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[l0KEHHOCTM MO CAENKaM C BartoTON, 3aKMioYeHHbIM Ha ycroBusax T+, onpegenseTcs
B pasmepe pasHuLlbl Mexay TeKyLlen cnpaBeanvBoi CTOMMOCTBIO BanoThl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThl,
3achmKkcrpoBaHHOW B AOroBOpe Ha AaTy UCMOMNHEHNs caernku, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpuM3HaeTcsl B COCTaBe akTUBOB (AebuTopckasi 3a0MKEHHOCTb) Y MOKY-
natens/ B coctaBe 0683aTenbCTB (KpeanTopckasi 3a40JPKEHHOCTb) Y MpoAaBLa, OTpULATENbHON pasHUuLbl - B cocTaBe 0653a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COObITUIA, NPMBOASLLNX K 0BecLeHeHnIo, B CO-
oTtBeTcTBUM C [NpunoxeHunem 4.

Cnncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTH APArOLIEHHBIX METAJOB U TPEGOBAHUMN K KPEAUTHOM OP-
FAHN3ALUWU BbINNATUTb OEHEXHbIN SKBUBAJIEHT AIPAIOLIEHHBIX METAJIIOB



[JparoueHHble MeTanmbl 1 UX 3KBUBANEHT OTpaxatoTcsl Ha Aaty onpegenexHns CYA no crnefyolwnm cnpaBeanmebIM
LeHam B nopsifke yobiBaHMS NpYopuTETa C y4ETOM BECA AparoLeHHOro MeTarnrna, 3a KOTOpbI OnNpeaenseTcs Kaxaasi U3 LeH:
e LleHa 3akpbiTus MockoBckon GMpxu:
GLD/RUB_TOM — ansa 3onoTa:
SLV/RUB_TOM - gns cepebpa;
PLT/RUB_TOM — ans nnaTuHbl;
PLD/RUB_TOM — ansa nannagusi.
LleHsl MMBB 3a ogunH rpaMm npyuBoauTcs k BantoTe onpegenenns CHA no kypcy, yctaHoBneHHomy B [Npa-
Bunax onpegenexHnsa CHA.
e LleHa Banka Poccum (npu oTcyTcTBumM LeHbl MockoBckon Gupxun Ha aaty onpegeneHuns CHA).

CnpaBeanueBas CTOMMOCTb AparoueHHbIX MeTanmnoB U UX 3KBMBANeHT npu3HaeTtcs pasHou 0 (Honb) B cnydvae
HacTynneHusi CoObITUSA, MPUBOASILLErO K MPU3HAHUIO AparoLeHHOro MeTarnsa HenpurogHeIM Ans ganbHenLero UCnornb30BaHns
no LEeneBoOMy Ha3HaYeHMIO, - C AaTbl NOMNyYeHMs 0PMLMANbLHOIO OKYMEHTa O TakoM dhakTe.

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHnm 3.

CnpaBeanveasi CTOMMOCTb 3a0JPKEHHOCTU MO CAENKaM C AEHEXHbIM 3KBMBaNeHTOM AparoLleHHbIX MeTanmnos, 3a-
KMIYEHHbIM Ha ycrnoBuax T+, onpeaensieTcs B pa3vepe pasHulbl MexXay TeKyLLen crnpaBeafiIMBoi CTOMMOCTBIO AEHEXHOTO
3KBUBAneHTa AparoLeHHbIX MeTanmnos B BantoTe pacyeta CHA 1 CTOMMOCTbLIO AEHEXHOr0O SKBMBaNeHTa AparoueHHbIX meTarn-
OB, 3a(hMKCUPOBAHHOW B AOrOBOPE Ha AaTy UCMONHEHWS COENMKWU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cny4ae nonoXvTenbHON pasHuubl, CAeNKa Npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a0MKEeHHOCTb) y Mo-
KynaTtens/B coctaBe 06s3aTenbCTB (KpeaMTopckas 3agomKeHHOCTb) Y NpodaBsLa, oTpuUaTenbHON pasHuLbl - B cocTaBe 06s-

3aTenbCTB (KpeanTopckasi 3a40/PKEHHOCTL) Y NOKynaTensi/B cocTaBe akTUBOB (4ebMTopckasa 3a40MKEHHOCTh) Y npoaaBLa.

ONPEOENEHUE CNPABEQNTIMBON CTOMMOCTW OEHEXHbIX CPEOCTB HA CYETAX, B TOM YACHE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX
CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BarnoTHbIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLyto komnanduo [.Y. NN onpepensieTcs B Cymme ocTtaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLwyro komna-
Huo [.Y. MN®.

CnpaBeanveasi CTOMMOCTb OMNpeaenseTca B COOTBETCTBMM C METOOM KOPPEKTUPOBKW CrpaBearnvBoi CTOUMOCTM
Npy BO3HMKHOBEHUM COBLITUSA, BeayLLero k obecueHeHuto (MpunoxeHuve 4).

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, ykasaH B NpunoxeHun 4.

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

CTonmoCTb aKTMBOB 1 Benu4ymMHa 0683aTenbCTB, BblpaXeHHas B BantoTe, OTNIMYHON OT BantoTbl pacyeta CYA, npu-
HuMaeTcsi B pacyeT CHA B Bantote onpegenexHus CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
JaTty onpefgeneHvs ux cnpaeseannBon cTommocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitua (TOD) NMAO Mockosckast Bupxa Ha gaty T oTcyTCTBYET, TO ANA pacyeToB MUCMOrb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon ®epepaumn.

B cnyuyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®epepauum  He YCTaHOBMEH KypC WHOCTPaHHOW BanioThbl, B
KOTOPOW Bblpa)keHa CTOMMOCTb akTMBOB (06593aTenbCTB), k BantoTe onpeaeneHus CHA B cooteeTctBum ¢ Mpasunamn Y MAO,
OencTByoLWMMM Ha AaTy onpeaeneHust CHA, To ucnonb3yeTcst COOTHOLLEHME MeXY KYPCOM MHOCTPAHHOM BantoThbl U BantoTOM

onpegenexua CYA B cootBeTcTBUM C Npasunamu Y MNP, gencrteyowmmn Ha gaty onpegeneHus CHA, onpegensiemoe Ha



OCHOBe Kypca 3TWX BartoT MO OTHOLLEHMWIO K POCCUINCKOMY pybnto, ycTaHoBneHHoro LieHTpanbHeiM BaHkom Poccuiickon ®e-
Aepauun. MonyyeHHoe 3HaYeHWe OKPYrnsieTcs No npaBuiiaMm MaTteMaTU4ecKoro OKpyrneHust 4o NsATHaguaTy 3HaKoB rnocne

3an4aTon.
OMPEOENEHUE CMPABEONMMBOW CTOUMOCTU OEHEXHbIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTs No oroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3nT) MOXET OCYLLEeCTBNATLCA Kak
B Bantote Poccuickon degepaumm, Tak U B UHOCTPaHHbIX BanoTax ¢ cobntogeHnem tpeboBaHuii 3akoHogaTensctea Poccui-
ckol ®eaepaunn.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HaCTyMNNeHUs Cpoka ero NonHoro noralleHnsi, yCTaHOBIEH-
HOro JOroBOpOM, onpeaenseTcs B cneayoLemM nopsiake:
. B CyMMe OocTaTka A4eno3unTta, yBeNMYeHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM AOroBOPOM, €CNn CPOK NoralleHns AenosuTa - «40 BocTpeboBaHusA»;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha OEHb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb [eno3nta Npu3HaeTcs paBHOWM OCTaTKy OEHEX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY MPOLIEHTOB, paccyMTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeanMBon
CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHON aoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok norawenns genosuta 6onee 1 (ogHoro) roga, To cnpaseanMBas CTOMMOCTb Aeno3uTa onpegensaeTcs no

meToay npuBeAEHHON CTOMMOCTM AEHEXHbLIX NOTOKOB.

B cnyyae BHeCeHWs1 UBMEHEHWIA B YCNOBUSA ONpeaeneHns cpoka AoroBopa MakcUMarnbHbli CPOK onpeaensieTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM [eno3uTa, AeiCTBYIOWMM Ha AaTy onpedeneHnst cnpaBenuBoi CTOMMOCTU, NpUYeM
HaKoMeHNe CpoKa BKaaa He NMPOUCXOauT.

CnpaBeanveasi CTOMMOCTb OEMO3NTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBeanvueoin
CTOMMOCTU NPW BO3HWKHOBEHUM COBbITUS, BeayLuero k obecueHeHuo (Mpunoxexue 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.
METO[ NPUBEAEHHOW CTOMMOCTU BYAYLWUX OEHEXXKHBLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTcs Nno cbopmyne:

N
P
pv=)_ "
— (1+ r.)Dn/365

roe:
PV - cnpaBeanueas (npueeaeHHas) CTOMMOCTb akTvBa (0bsi3aTenbcTea);
N - KONMYECTBO AEeHEeXHbIX NOTOKOB A0 AaThl NoralleHns aktuea (06a3aTenbCcTBa), HaunHasa ¢ aaThbl onpeaeneHus
CYA;

no. CymMMa n-0ro AeHeXXHOro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatbl onpegenenns CHA;

N - Kkonn4yecTBO AHeN OT AaTkl onpeaeneHns CHA 0o AaTthl N-0ro AEHEXHOro NoTOKa;



I - CTaBKa OUCKOHTUPOBaHUA B NpoUeHTax roaoBbliX, onpegeneHHasa B COOTBETCTBUM C HAcToAWMMHN ﬂpasmnaMM.

Mopsipok onpeaeneHus N KOPPEKTUPOBKU AEHEKHBLIX MOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [0xo4, pacCyYMTbiBaOTCA B COOTBETCTBUKU C YyCIOBUAMU OOroBopa, parton
OEHEeXHOro NoToKa CcHUTaeTca oxXngaemasa aata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHbIX cpeacTs, COOTBETCTBYHO-

Laa aate OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHnem crnyvyaeB OCPOYHOro noraleHma oCHOBHOIo ,u,onra).

CyMMbI OEHEXHbIX NOTOKOB PAacCYMNTbLIBAKOTCA C yH4E€TOM Kanutanm3aunm npoueHTHbIX 0X040B, eClin 3TO npeayCcMoT-

peHo ycnosusiMm 4orosopa.
Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWIA B OrOBOP (B TOM YMCIE B HacTU U3MEHEHWNSI CTaBKM NO JOrOBOpPY, CPOKa AeNCTBMS JOroBopa,
neprvoanNYHOCTN UM CPOKOB BbINMaThl NPOLLEHTHbIX 4OXOA0B),
° N3MEHEHUs CyMMbl OCHOBHOTO Aofra (MononHeHus1, YaCTUYHOro AOCPOYHOro NoralleHnsi OCHOBHOIO 4ora, €Crnv OHO

He 6bINo y4TeHO B rpaduke).

ﬂop;lp,ox U nepnoanyHOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHna crnpaBeanMBon CTOMMOCTH.

CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, €CINN AaHHAs CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo JOroBOpY NPU3HAETCst PbIHOYHOW, eCNW A0roBOpP 3akmnoyeH ¢ 6aHKoM, KoTopbid BXxoauT B [epeveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHBIX OpraHu3auuin, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBMEH-

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

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

e  CpenHeB3BeLLEHHOW NPOLIEHTHOM CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU Aeno3unTa, ecrnv NpoLeHTHas cTaBka, npegyCMOTPeHHas JOroBOpoOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeELLEHHON NPOLEHTHON CTaBKOWM NogpasymeBaeTcs pasmelleHHas
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHBIX CTaBKax no
genosuTtam (Bknagam), pasmelleHHbIX B Lenom no Poccuickon ®epepaumnn 3a mecsu, Hanbonee 6nuskun k gate
onpegeneHus cnpaBeniMBon CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, CONOCTaBUMBbINA CO
CpOKOM, OCTaBLUeMCS 4O AaTbl noralleHusi (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaerneHus cnpaBensiuBon CTOMMOCTH, B
COOTBETCTBUM C pa3BepHYTOW LLKaMOoMN.

Ecnu Bank Poccuu nepectaeT nybnukoBate CBeAeHUS 0 NPOLIEHTHBLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuickon Pepepaunn, a faHHble NepeHocATcs B pasgen «PeTpocnekTUBHOW MHAOpMaummy,
YnpaensoLwas KoMnaHus BrpaBe NOMEHsITb UCTOYHWK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CY>XAEHMUI0.

Ecnu Hanbonee no3gHss cpegHeEB3BELLEHHAsA MPOLEHTHAsA CTaBKa, packpbiTas Ha cainTe baHka Poccuum, paccuntaHa

paHee, YeM 3a MecsL, 40 AaTbl onNpeaeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.


http://www.cbr.ru/

OMNEPALUNOHHAA OEBUTOPCKAA 3ANOJIKEHHOCTDb

Mpu3HaHve nebuTopckon 3a40MKEHHOCTU ONEepPaLMOHHON OCYLLECTBSIETCS HA OCHOBaHUM YCINOBUI NoralleHus n
[O0MYCTUMbIX CPOKOB NPOCPOYKM UCTOMNHEHNA 0693aTEeNbCTB KOHTPAreHToB, YCTAHOBIEHHbIX MO KaxaoMy Buay aebutopckomn
3a0MKEHHOCTN B COOTBETCTBYHIOLLMX MPUNOXeHUAX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBME ykasaHus Ha BO3-
MOXHOCTb NpPU3HaHWUA 0EOUTOPCKOM 3aJ0MKEHHOCTM OMNEpaLMOHHON O3HaYyaeT, YTO Takasl 3aJ0MMKEHHOCTb HE MOXET ObiTb
KBanuduumMpoBaHa, kak onepauvoHHas.

[ebutopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OOUH UMW HECKONBbKO NPU3HaKoB 0OeCLeHEHNSs!, yKa3aHHbIX B
MpunoxeHumn 4, Kpome AONYCTUMOWM NPOCPOYKM 06513aTENbCTB B pamMKax OnepaLvoHHOro LMKNa, He MOXeT ObiTb MpusHaHa
onepauvoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmnoH-
HOW (HanpuMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWUKN MOralleHnsl Takow 3aJ0IMKEHHOCTM).

YnpaBnsioLiasa KoMnaHusa OOMmkHa NPOBOAWUTb aHanu3 YpoBHsSI pucka no Oebutopckon 3agomKeHHOCTU, KoTopas
paHee 6bina KBanudyLMpoBaHa onepaunoHHON, 1 NO MHOW [EOUTOPCKOW 3a40MMKEHHOCTM, NMPU3HaAHME KOTOPOW OCYLLECTBMSA-
eTcs.

AHarnu3 ypoBHSl pycka NnpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MNiA®;

e [pW NepBoHaYanbHOM NPU3HaHUKM eBUTOPCKON 3a0MKEHHOCTH;

e Ha MOMEHT nepexoa AebUTOPCKOW 3aJ0MKEHHOCTM U3 cTaTyca «OnepaumoHHON» B CTaTyC «MNpPOCPOYEH-
HOWM».

Ona uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMNaHUst UICNOmnb3yeT OCTYNHYI0 e 060CHOBAHHYO 1 NOATBEP-
XOaemyr nHgpopmaumio.

B npouecce aHanusa YnpasnsioLasa KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm AeOUTopcKOM 3a0fMKEHHOCTM B Ka4yecTBe OrnepauyOHHOM, NMpu3HaHWe KOTOpOW Ocy-
LLIeCTBMAETCS BrEPBbIE;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4EeTy AeOMTOPCKOM 3aj0KEHHOCTUN, paHee NpU3HaHHOW onepaLMoHHOWN.

Bonee nogpo6HO MHopMaLMsA O KpUTEpPUAX KBanumkaumm pasHblix BUO0B 4eOUTOPCKOM 3a40IMKEHHOCTU KaK one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYHOLINX pasaenax HacToswmx Mpasun onpegenerdns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4ebUTopcKo 3a40MKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanviBas CTtou-
MOCTb OnpefensieTcsl B HOMUHamNbHOW BENUYMHE Ha AaTy onpeaeneHusl crpaBeasiIuBo CTOMMOCTU B OTCYTCTBUE UHBIX Npu-

3HaKoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOJIKEHHOCTU

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a40IMKEHHOCTI onpeaenseTcsa B pa3aMmepe ee octatka Ha narty onpene-

nexus CYA. He guckoHtupyeTtcs.

CnpaBeanueasi CTOMMOCTb 06513aTeNbCTB MO BhiNfaTe BO3HArpaXaeHUn 1 pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBsneHvem, NpusHaeTcs B CyMMe, He npeBblliatoLen npegensHo oNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha aaty npusHa-
Husa B cooTBeTCcTBUM C MNpasunamu AY MNP, a Takke B cymMMe, He NpeBbILaoLLen chopMrpoBaHHbI pe3epB Ha NPU3HaHUA
COOTBETCTBYIOLLErO BO3HArpaXxaeHus (B criydyae oopmMupoBaHns Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMmMauus Benu4uH, noa

KOTOpbIE NMPOMCXOaUT POPMUPOBaHME pe3epBa — He TpebyeTcs.



CnpaBeanMBasi CTOMMOCTb YKa3aHHbIX HUke 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXKAa-
IOLLIMX OKa3aHHble YCnyrn (annpokcuMaumns He NpuMeHsIeTcs):
- pacxopbl Mo 06CnyXMBaHNID GaHKOBCKMUX CHETOB (BKITHOYAs BaItOTHbIA KOHTPOSb);
- pacxofbl Mo onnaTe ycnyr opraH13aLuin No COBEPLLEHUIO CAENOK U 0BCINYXMBAHUIO CHETOB B TakUX OpraHv3auusx;
- pacxofbl TPETbUX ML, ONfayYMBaeMble B COOTBETCTBUU C JOTOBOPOM 06 OkasaHuM ycnyr cneumuanusupoBaHHoro Aenosura-

pus.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, HYACTU4HHOMY/MOJNMHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONTA MO AONTIrOBbIM
LEHHbIM BYMATIAM

[ebuTopckas 3a00mKeHHOCTb NPU3HAETCs ONePaLOHHON, B OTCYTCTBME NPU3HAKOB 06eCLieHEHNST:
. B TeyeHne 7 pabouunx gHen ¢ gatbl NpU3HaHNs ebUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB, BKIOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOLHbIX KOpropauui;
o B TeueHne 10 pabounx gHel ¢ gatbl NpU3HaHUs 0ebUTOPCKOM 3a40MMKEHHOCTM UHOCTPaHHBLIX 3MUTEHTOB.

CnpaBeanuBasi CTOUMOCTb eOMTOPCKOM 3a40/MKEHHOCTH MO NPOLIEHTHOMY (KYNOHHOMY) IOXOAY MO AOMArOBbIM LiEH-
HblM Bymaram B Te4eHue BCero cpoka npusHaHusa 4ebGuTOpCKON 3aJ0MKEHHOCTM OnepauvoHHON onpeaenseTca B pasmepe,
onpefeneHHoOM Ha AaTy HaCTYMIeHUs CpokKa MCMOMHEHMS COOTBETCTBYHOLLEro 06s3aTenbCcTBa (4aTy UCTEYEHMS KYMOHHOIO
nepuoga) B COOTBETCTBMU C YCMOBUAMM BbiMycKa LIeHHON Bymaru, n ncxogs U3 Konmyectsa LEeHHbIX Bymar Ha gaTty Hactynne-
HMS yKa3aHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN MO YaCTUYHOMY/NONHOMY MOraLlEHNo SMUTEHTOM
OCHOBHOrO [joNnra no AONroBbIM LIEHHbIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopcko 3a00rmKeHHOCTH onepa-
LIMOHHON onpefenseTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTynrneHns Cpoka UCNOMHEHNS COOTBETCTBYIOLEro o6a3arternb-
CTBa B COOTBETCTBMU C YCIOBUAMW BbIMyCka LEHHON Bymaru, 1 ucxogsa ns Konnyectsa LieHHbIX Bymar Ha gaty HacTynneHus
yKa3aHHOro Cpoka.

Mo nucteyeHnn cpoka kBanudmkaumm 0ebUToOPCKoN 3a40IMKEHHOCTU KakK OnepaLMoHHON, CrpaBeanBas CTOMMOCTb
onpepenseTcs B COOTBETCTBMM C MNpunoxeHnem 4.

Cnucok 06Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

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

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY OOXOAY MO AEHEXHbIM CPeACcTBaM Ha cyeTax ynpaBnsiowen KoMm-
naHum [.Y. MNP kBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUSA NPU3HaKkoB obecLeHeHns ¢ gaTbl NpU3HaHna 4o
AaTbl BbiNAaThl NPOLEHTOB BKIOYMTENBHO B COOTBETCTBUM C AOrOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTtax ynpaenstowen komnadum [1.Y. MNP onpegenseTcsa B CyMMe Ha4YMCIIEHHbIX COrMacHO YCNOBMSAM A0roBopa/cornatleHms
NPOLEHTOB Ha CyMMY HECHWXaeMoro octaTka, B Cny4vae, eCnm yCrioBusi HAYMCNEHNS NPOLEHTOB He yCTaHaBnNUBalT MUHK-
MarbHbIN HECHMXaeMbl OCTaTOK, MPU CHUXKEHUM KOTOPOro NPOLIEHTLI HE BbINaynBatoTCs.

B nHOoM cnyyae — NnpoueHTHbIV fOX04 NPU3HaeTCcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MNO.

Mo ncteyeHun cpoka kBanudmKaumm 4ebUTopcKon 3aA0MKEHHOCTH Kak onepaLMoHHO, a Takke B Cryyae BbisiBne-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEeHeHMI0, CnpaBeanuBas CTOMMOCTb ONnpeaenseTcs B COOTBETCTBUM C [NpunoxeHmnem
4.



Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecueHeHW0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CNPABELNMUBOW CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTW NO AEHEXHLIM CPE[-

CTBAM, HAXOOALWMUMCA Y NPOPECCUOHATNBbHbLIX YHACTHUKOB PbIHKA LEHHbLIX BYMATI

Jebutopckas 3a40mKEHHOCTb NO AEHEXHbIM CPEeACTBaM, HaXoOsALWMXCS Y NpodecCnoHanbHbIX Y4aCTHUKOB PbIHKA
LeHHbIX Oymar, KBanuguumpyeTcs Kak onepaumnoHHas, B criydae OTCyTCTBUSA NPU3HAKOB obecLeHeHns, a Takke He 6onee 3
paboyunx gHen ¢ faTbl, KOraa ynpasnsioLwasi KOMNaHus Bbipa3unna HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B yCTa-
HOBIEHHOM hbopMe CornacHO 3aknioYeHHbIM JOroBopaM (CornalleHusim), B criydae, eCnu B TeHeHUe yKa3aHHOro Cpoka AeHeX-
Hble cpeAcTBa He NonyYeHbl Ha cyeT YnpaenstoLen komnaHum [.Y. NA.

MHdopmaumo o HemcnonHeHmn 6pokepom TpeboBaHUs YnpaensioLwen KoMnaHM O BbIBOAE AEHEXHbLIX CpeacTs
npegoctaBngaeTca B CneunannavpoBaHHbIA AENO3UTapuin He No3gHee OHS, Cneaylrollero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanunBoi CTOMMOCTbIO AeOMTOPCKONM 3a40SKEHHOCTM BpoKepa No AEHEXHbIM cpeacTBaM, HaXOAsaWMUMCS Ha
H6pokepckoM cyeTe, NPU3HAETCA CyMMa ocTaTKa AeHEXHbIX CPeCTB Ha KOHeL, [HA Mocne COBEpLUEHNUsI BCEX OnepaLuuii ¢ ak-
TmBamu NMN®. BenuumHa gebutopckor 3agormkeHHOCTN Bpokepa AoMmKkHa coBnagaTb C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXCS B pacrnopshkeHun bpokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI ONpeaenseTcs cToun-
MOCTb YNCTbIX aKTUBOB.

Mo ncteveHun cpoka kBanmgukaumm 4edMTOPCKON 3a40MMKEHHOCTM Kak onepaunoHHON, a Takke B Cryvae BbisiBIe-
HUS1 MHbIX COObLITUIA, NPMBOAALLNX K 06ecLeHeHWI0, cnpaBeanmMBasi CTOMMOCTb ONpPeaensieTcsi B COOTBETCTBUM € [punoxeHnem
4,

Cnuncok o6Lwmx cobbiTnii, NpuBoaALLMX K obecueHeHnto, ykasaH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN AEBUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacTosilwmx Mpaeun onpegeneHns CYA k npoyeit 4eGuUTopckol 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

cnepyoLwime BuabI:

e [Jlebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUEHUs CAenok ¢ umyliectsom MN®D, no koTopbim
HacTynuna Hanbonee paHHsiA Aata pacyeTos;

e [Jlebutopckas 3agomkKeHHOCTb ynpasnsiowen komnaHum nepeg MAN®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAMTOPCKON OpraHn3aumen, OLEHLIMKOM, cneumanmnsm-
poBaHHbIM Aeno3uTapneM, permcTpaTtopomMm, ykasaHHbimu B Mpasunax OY MNU®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIAS MpK OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBona AeHEeXHbIX CPEACTB («4eHbI B MyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e VHaa gebutopckas 3afoSHKEHHOCTb.

B OTCyTCTBME NMPU3HAKOB obecLeHeHVs 3aa0/MKEHHOCTb KBaJ'IVI¢)VIL|,I/IpyeTCF| KakK onepaunoHHasa:

o [lebuTOopcKasi 3aA0MKEeHHOCTb, BO3HUKLUAsA B pe3yfibTaTe COBepLUeHUA caenok ¢ umyuwectsom NMU®P, no koto-
pbliM HacTynuna Hanbornee paHHsAs AaTa pac4eToB, eCriv OOLLMIA CPOK NOoralleHns Takon 3a40MKEHHOCTU COrNacHoO YCNoBUSIM
cAenku He npesbiwaeT 15 paboynx gHel (C y4eTOM Cpoka NpPOIoHraLmmn 1 nepesaknioveHnin JOroBopoB), - C AaThl NPU3HAHKS
[0 [aTtbl NoraweHus CornacHo ycroBusM caenku. Mpy aTom gonyCcTMMbIN CPOK HapyLleHUs 06s13aTenbCTB KOHTPAreHToM Co-

crtaBnsieT 3 pa6oqu OHA, B TedeHne KOTOPbIX 3a40/HKEHHOCTb TakxXe KBaJ'IMCbMLI,MpyeTCﬂ onepawmMoHHOWN.



® [le6buTopckas 3afoJmkeHHOCTb ynpaBnsiiowen komnaHum nepea MU® - B TeueHne 25 paboyumx gHen ¢ aaTbl BO3-
HWKHOBEHUST KBanuuumupyeTcs B kadyecTBe onepauroHHoi. Mpy Hanmumm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO)
CyXAeHVs YnpaBnsaLen KOMNaHum o TOM, YTO YBENUYEHME CPOKOB NoralleHns 4ebuTopcKon 3a0MKEHHOCTH He ABnAeTCA
CneacTBMEM HeraTMBHbIX NPOLIECCOB, BO3HUKLLMX B AeATENbHOCTY ypaBnsioLLen KOMNaHnn, a Takke Hannine AoKyMeHTanb-
HOro MOATBEPXAEHUSA OT YNpPaBrisitoLLEN KOMNAHMN CPOKOB MOralleHnsi 3af0MKEHHOCTY, Takasa 3a40MKEHHOCTb NpoaomkaeT
OTHOCMTbCS K OnepaLyoHHON.

e [lebutopckasi 3af0MKEeHHOCTb, BO3HUKLUAA MO AOroBOpaM C ayAUTOPCKOW opraHusauuen, OueHLLUKOM, cne-
LManu3mpoBaHHbIM Aeno3nuTapuem, permctpaTtopom, ykasaHHoeimu B lNMpasunax AY NMU®, a Takke nebutopckas 3agon-
)XX€HHOCTb, BO3HUKLLAsA NpU onfaTe pacxoAoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHunem MU® — ¢ gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpoKa OKa3aHUs yCryr B COOTBETCTBMM C YCNOBUSAMU 3aKINHOYEHHbIX 4OroBOpoB. [lonyCcTMMbIN CPOK Hapy-
WweHnsa ob6a3aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCe eLle kBanudpuumpyeTcs onepa-
UMOHHON. Mpu Hanm4mMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHUSA YNpPaBnsioLWen KOMNaHnuM O TOM, YTO
yBernmyeHne CPOKOB OKa3aHUs yCnyr Unum norawieHns 4ebUToOpCcKON 3aA0MKEHHOCTUN He SABMSETCHA CNeACTBMEM HeraTUBHbIX
NpOLIECCOB, BO3HMKLUNX B AEATENBHOCTU AOMMKHUKA UMW NPU HanMunm OOKYMEHTanbHOro MOATBEPXKAEHUSI OT KOHTpareHTa
WHbIX CPOKOB MOralleHnst 3ajofmKeHHOCTH / oka3aHus ycnyr NN aBnseTcs ocHoBaHWEM ANS YBENUYEHNsI cpoka kBanuduka-
LM Takow 3a0SPKEHHOCTM B KA4YEeCTBE ONepaLMOoOHHON A0 AaThl, yKa3aHHOW B NpeACcTaBreHHbIX AOKYMEHTax.

e [leGuTOpCKasi 3a40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoaa AeHeXHbIX CPeAcTB («A4eHbIM B NyTU») —
B TedyeHue 3 paboumx AHen ¢ AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

B obwem cnyyae ang uenew onpeneneHnst cnpaBeanmBoi CTOMMOCTN eOUTOPCKON 3a40MKEHHOCTU eCrnn He onpeae-
NeHa KOHKpeTHas AaTa ee noralleHus, Ho yka3aH NpefernbHbIf CPOK, B TEYEHUE KOTOPOro Takasd 3a0/MKEHHOCTb A0MKHa ObITb
noraiieHa, TO CPOK MoralleHnsi NPMHUMAaETCH MakCUMarnbHbIM B OTCYTCTBME 06OCHOBAHHOMO SKCMEPTHOro (MOTUBUPOBAHHOIO)
CYyXXOEHMWS ynpaenstoLen konaHum o6 NHbIX CpoKax noralleHnst Takon 4ebuTopckon 3a00mMKEHHOCTH.

Ecnu He onpefeneHa KOHKpPETHas AaTbl NoraleHns Ae6UTopCcKon 3a40MKEHHOCTU 1 OTCYTCTBYET NpeAenbHbI CPOK No-
raweHus, To Ansa uenen onpeneneHns cnpaBeanmBoin CTOMMOCTU Takom CPOK MOXET ObITb YCTaHOBMEH HA OCHOoBaHUM 060c-
HOBAHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOTO) CYXXAEHWUS YNpPaBsoLwen KOMNaHun.

JdebuTopckas 3a40mKeHHOCTb, NoASeXallas noraleHnio UMyLLLECTBOM, BO3HMKLLAS MO JOrOBOpPaM MEHbI, HOBaLUN U
OPYrMM aHarnornyHbiM 4OroBopam (3a MCKITHYEHUEM CIy4vaeB, OTAENBbHO yKa3aHHbIX B HacToswwmx MpaBunax onpegeneHus
CYA), oueHnBaeTCst N0 CTOMMOCTU UMYLLLECTBA, MOAMNEXALLEro NOSy4YeHU0, B COOTBETCTBMU C NOPSAKOM onpeaeneHus crnpa-
BEIMBOI CTOMMOCTU TAKOro MMYLLIECTBA, YCTaHOBMNEHHbIM HacToswmmu MNMpaBunamu onpeaenexnms CHA ¢ y4eTom MeToamkm

OLIEHKM KPEeOUTHOrO pucka B COOTBETCTBUM C [1punoxeHuem 4 (ECJ'IVI 3TO I'IDMMEHMMO).

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a0MKEHHOCTM onpeaensaeTcs:

e B cymMme (haKTMYECKOro OoCTaTKa 3a[OfMKEHHOCTU Ha AaTy ofnpedeneHusi cnpaBeanMeBon ctoumocTu/gaty
onpeaeneHus CYA B nepuoa KBanuiukaLmm Takon 3ag0/HKeHHOCTU KaK onepauvoHHoN. [lebutopckas 3aa0mkeHHOCTb
paccUMTLIBAETCS Ha KaXKayto AaTy onpenerneHns cnpaseanveoi ctoumocTu. B cnyyae, ecniv pasmep eGUToOpCKon 3a00rmKeH-

HOCTU HE MOXET ObITb TOYHO onpegeneH Ha aaty onpeaneneHna CHA, 10, Mcnonb3yrTCA MeToAbl annpokcnMmauunmn BENMUYmH.!

L MporHo3Hble 3HaveHns 06513aTenbCTB, paccynTaHHble YNpaBnsioLle KoMnaHuei, npeaoctaBnsoTes B CneynanvanpoBaHHblv Aeno3uTtapuii Ha kaxayto AaTy onpegenenus CHA c ykasa-
HWeM neproaa BbIGOPKUN 1 OB BACHSIOLLMX NEPEMEHHbIX.

[nsa uenen annpokcuMauum pasmepa akTMBoB (06s3aTenbCTB) UCNONb3yeTcs cTaTUCTUKa 3a nocnedHve 12 ([BeHaauaTh) MecsaLeB, NpeaLlecTByoLmx Aate onpeaenenust CHA MU®. Mpu
OTCYTCTBUM Takoro o6bema CTaTUCTUKL METOZA annpoKCMMAaLMU MPYMEHUM MPU HaNMUYWMK AaHHbIX HE MEHee YeM 3a nocreaHve 2 (ABa) MecsiLa, NpeALecTByloLvx faTe onpeaenernst CHA
nne.

B paTty noctynneHus AoKymMeHTa, NOATBEPX/AAtOLLEro okasaHHbIe YCnyry, NPOU3BOANTCS KOPPEKTUPOBKA HAYUCIIEHHbIX 0683aTENbCTB A0 UX PEanbHOTO 3HAYEHUs.



e B CyMMe, onpeerieHHON C UCMONb30BaHUEM MeToia NpUBeAeHHOW CTOUMOCTM GyAYLUNX AeHEeXHbIX MOTOKOB
C Y4eTOM KpeAMUTHbIX pUcKoB (MpunoxeHue 4) Bo BCEX UHBIX CIy4asiX.

Cnuncok 06Lmx cobbITUi, NpuBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PEMO

CnpaBeanvBasi CTOMMOCTb KpeanTOpCKon/aebutopckon 3agomkeHHocTn no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AEHEXHbIX CPeACcTB No nepBor Yactu gorosopa PEMNO oo momeHTa mncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ y4eToM NpoueHToB, nognexalumx nonyyeHuto/ynnate B COOTBETCTBUN C YCIOBUAMU
poroeopa PETO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepegaHHeiM no gorosopy PENNO, nnu cymMy MHbIX BbiNAaT, OCYLLECTBNSEMbIX B paMKax Aorosopa
PEIO, To pacyeT cnpaBeanuneoi CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEINO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYHOLLUX BbINnar.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHne nepuoaa ot
OaTtbl UCNONHeHUs nepBor YacTtu gorosopa npsimoro PEMO po gatbl ncnonHeHusa BTopor Yactn gorosopa PENMO kaxabiv
pabounn geHb onpegensetcsa cornacHo MOLOENN OLUEHKN CTOMMOCTW LLEHHbBIX BYMAT HacTosiwmx MpaBun onpeae-
nexma CHA.

Cnpasegnueas ctToumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEINO u peannaoBaHHbIX 0 MOMEHTa UCMONTHEHNSI BTOPOW YacTu caenku obpaTtHoro PEIMO, onpepensietcs
B pa3mepe CnpaBefiMBON CTOMMOCTM Takux LeHHbIX 6ymar cornacHo MOOENW OUEHKN CTOMMOCTU LEHHBIX BYMAT
HacTosawwmx MNpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEeHEXHbIX cpeacTB No nep-
BOW YacTu goroopa obpatHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHMWS COObITUI, NPUBOASLLMX K 06ecUeHeHWo, B
cooTBeTcTBMU C MNprnoxeHnem 4.

Cnucok 06Lmx cobbITUi, NpuBoAsALWMX K obecLeHeHNo, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW MO MNPOU3BOAHbLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BGUMPXXEBOro pacyeTHOro MPOU3BOAHOrO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MOW)
paBHa O (Homb), ecnv B coctaBe onepaumii no 6pokepCcKkoMy cHeTy NMPOBEAEHbI BCE pacyeThl N0 BAapUALIMOHHON Mapixe.

CnpaBegnveasi CTOMMOCTb BHeGUpxeBoro pacyetHoro N®U pasHa 0 (Honb), npu atoM B coctase MNP oTpaxa-
eTcsl:

e pebuTopckas 3aA0MmKEeHHOCTb, Kak oLleHka npasa un3 N®W, ecnn no ycnoBmnsiM KOHTpakTa Npy UCMOMHEHWU Ha aaTy
onpegenexus CHA 6bin 661 nonyyYeH 4OX0A B pasMepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBI0 6A30BOro akTuea v LIEeHON
ncrnonHeHus NMNoOU B abCcontoTHOM 3HaYeHUY;

e KpeauTopcKasl 3a40JPKEHHOCTb, Kak oueHka obsasaTensctB us MNMOU, B criyyae, ecnm No yCrioBuUsiM KOHTpPakTa npu
ucnonHeHun Ha gaty onpegenernms CHYA Obin Obl MonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeasniMBol CTOMMOCTBHO
6a30BOro akTvMBa U LieHol ucnonHeHusi NMOU B abcontoTHOM 3HaYEHMMN.

B cny4yae, ecnun nopyyeHne Ha BbIBOA AEHEXHbLIX CPEACTB CO crneunanbHOro 6pokepcKoro cyeTa He UCMOSTHEHO B
TeyeHue AByX paboumx AHeN ¢ AaThl NPeabsBEHUs NOpyYeHUs crnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-

PaHTUNHOIO obecneyeHust onpependeTca C UCnosib3oBaHNMEM MeTOAOB KOPPEKTUPOBKU, YKa3aHHbIX B MpunoxeHun 4. [laHHble



0 HeucnonHeHun TpeGoBaHKs GpokepoM NPeaoCTaBNATCS YNPABNAOLLEN KOMMNAHWEN B CNeLnanuanpoBaHHbIi enosuTapuii
He nosaHee paGoyero AHsi, CeAyoLLEro 3a OKOHYaHNeM yCTaHOBIIEHHOTO CPokKa.

Cnpaeegnvsasi ctoumocTb NP koppekTupyeTcst B Crlydae BO3HWKHOBEHUSI COObITUIA, NPUBOASLLMX K obecLeHe-
HUIO, B COOTBETCTBUU C MNpunoxeHuem 4.

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

NoPANOK PACHETA BENNYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXAOEHUA U NCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YHETA BO3HAIPAXAEHMN U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

Peseps Ha BbinnaTy BO3HarpaxaeHns opMmupyeTcs OTAENbHO B YacTu pe3epBa Ha BbinNnaTy BO3HarpaKaeHus
ynpasnsoLLEN KOMNaHUM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXxgeHus cneumManusmpoBaHHOMY AeN03UTapuIo, finly, ocy-
LecTBRAIOLWEMY BEAEHNe peecTpa MHBECTULMOHHBLIX NaeB PoHAa, ayanTopckon opraHunsaumm doxaa.

Peseps Ha BbINNaTy BO3HArpaXkaeHWin, onpegeneHHbln NCxoas M3 pasMepa BO3HarpaxaeHus, npeayCMoTPEeHHOro
npasunamu AY MN®, HauncnseTcs HapacTalLWwmrM UTOroM 1 oTpaxkaeTcs B cocTase obasdatenscTs [MN® B gaTy onpeaenexHus
CTOMMOCTW YMCTbIX aKTUBOB: C Hambonee No3aHen u3 AByX AaT — AaTbl Havana KaneHgapHoro roga wnu Aatbl 3aBepLUeHns
(oKOH4YaHus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HUKHOBEHMSA OCHOBaHWSA Ansa npekpaieHus NN B yacty pesepsa Ha BbiNnaTy BO3HarpaXK4eHWs ynpas-
nAoLWwen KoMnaHum;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLeHnn - AaTbl OKOHYaHWsA npuema TpebosaHun kpegutopos MU nnn
AaTbl OKOHYaHWsA peanusaummn Bcero numyllectsa NMA®.

Peseps Ha Bbinnaty BO3HarpaXxaeHu paccynTbiBaeTCs OTAEMNbHO NO KaXkaoW 4acTu pesepsa B cnepywuiem no-

psagke:
Ha nepBbIn pabounii AeHb OTYETHOro roga:
pacuy

g _ CaAr

i xn
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roe:

i cymMa HaumcrneHns pesepsa Ha nepsblii pabounii 4eHb OTYETHOrO roaa;
D. KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneH4apHOM roay;
Cq pacu

1 - pacyeTHas (MpoMexyToyHas) BenmumHa CHYA Ha nepBbiil paboymnii AeHb OTYETHOro roaa, B Ko-
TOPbIIt HAYUCTISIETCS PE3EPB |, ONpefeneHHas C TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansToil No dopmyre:
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Axmusul, y y
- pacyeTHasl BENUYMHA aKTMBOB, BKIOYasi 4eOMTOPCKY 3a00/KEHHOCTb Ha NepBbl pabounii
OeHb OT4eTHOro roga. [lebuTopckyto 3a40mMKEHHOCTb Ha NepBbIv paboyunii AeHb OTYETHOrO roga HeoBXOAMMO YYNTbI-
BaTb [0 HauYUCreHns BO3HarpaxaeHun u pesepsBa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb OTYETHOMO
roga. B cnyyae onnatbl B nepBbi paboyumin AeHb OTYETHOrO roga ynpasnstoLlen komnaHuen na NN® sosHarpaxaeHui,
HaYMCNEHHbIX B NepBbI paboumi 4eHb OTYETHOMO roga, HeobXxoAMMO Npuy onpeaeneHn pacHeTHOW BENNYNHBI aKTUBOB
Ha nepBbIn pabounii AeHb OTYETHOrO rofa yBENMUYNTL CYMMY akTUBOB Ha CyMMY YrnadeHHbIX BO3HarpaxaeHum B nep-

BbIi paboynin AeHb OTYETHOro roaa.

m . o o
1 - gennunHa KpeanTopCkou 3ag0JKEHHOCTH be3 yyeTa Ha4ynCneHHbIX BO3HarpaXxaeHnn Ha nepsbiv pa-

004N OeHb OTYETHOrO roga.

X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

X
VKn pa3Mmep Bo3HarpaxaeHus ynpasnsioLlen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbIv Npa-

Bunamu Y MU (B gonsx), 4EACTBYIOLWNIA Ha NepBbI pabounii AeHb OTYETHOIO roaa;

X
npn < o o
P COBOKYMHbIM pa3Mep BO3Harpa)xaeHun cneunann3nposaHHOMY Aeno3ntaputo, ayautopckon opra-

HM3auuKn, nuuy, OCyLLeCTBMSAIOLWEMY BedeHue peecTpa BnagenbLeB MHBECTUMUMOHHbLIX naeB MNP, oTHocutenbHO
CI'CHA, yctaHoBneHHbI Mpasunamu Y (B 4oNnsix), AENCTBYHOLLMIA HA NEPBbI pabo4nin AeHb OTYETHOIO roaa;

X . o o
N - kaxpas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NnepBbin paGowwl OeHb OTYEeTHOro roga

xyxn + xnpn \

3HaueHre | 1+ D | He okpyrnsetca.

S; , CyA

OkpyrneHve npu pacyeTte NPOM3BOANTCS HA KAXXOOM OENCTBUU 0 2-X 3HAKOB MOCNE 3ansiTou.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOro roga):

d-1 N
(CYAp™+3.CY4) Y (xT,) .
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:
K — NnopsiAKoBbIA HOMEP KaXA0ro Ha4yMCneHns pe3epBa B OTYETHOM roy, NPUHUMAaLWUA 3Ha4YeHus oT 1 go
i. k=1 — nopsiAKoBbIN HOMep NocneaHero (TeKyLlero) Ha4McneHns pesepsa;

K. cymma kakaoro nponaBefeHHOro B TEKYLLEM OTYETHOM oAy HaUYUCTIEHUs! Pe3epBa;

i CyMMa o4vepenHoro (TeKyLIJ,eFO) Ha4vyncneHuna pesepsa B TeKylleM OTYETHOM roay,

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;



i - kornmyecTBo pa6oqu OHen nepunopga, onpenerieHHoro ¢ Ha4dana Tekywero ot4eTHoro roga oo (BK.I'I}O‘-Iaﬂ)

AaTbl HAYUCIeHnA pe3epBa i )

t — NopsiAKoBLI HOMep paboyero [Hs, NPUHAANeXaLLero Nep1oay, 3a KOoTopkIil onpeaeneHo |, NpUHK-

MaloLLWit 3HaveHusi oT 1 fo d. t=d — nopsaKoBbLIi HOMep paboyero AHA HAUYUCEHUs pesepea | ;

C44

! - CTOMMOCTb YNCTBIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Ka4oro paboyero AHs t, 3a UCKITIYeHNEM aHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTsyownii gHio t paboyumn
AeHb TeKyLLLero 0T4eTHOro roaa.

pacu
CHA™ CYA d Y i
pac4yeTHada (npomemyTquaﬂ) BeliM4nHa Ha OaTty 4, B KOTOPOWU Ha4vYncnaeTca pe3eps y
onpegeneHHaa ¢ TOYHOCTbIO A0 2-X 3HaKOB nocne 3ansaTon no cbopmyne:

N N
Z (xylchn ) Z (xnpnTn )
. o ( n=1 T + n=1 T )
(Axmusvy — Km +ZSk)—(ZC‘1At* ! 5 ! )
CqAanacq — k=1 . t=1 -
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T.

1+ ' '

( 5 ) |
Axmueguw,

- pacyeTHas BenMYMHa akTMBOB, BKMOYasa AebMTopcKyto 3a40mKeHHOCTb Ha aaty d. [lebuTop-
CKYyI0 3a[40/MKEHHOCTb Ha AaTy d HeOOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnanuen na NMiA® sosHarpaxxgeHuin, Havmc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHON BeNMYMHbBI aKTUBOB Ha AaTy d yBennyuTb CyMMy aKkTMBOB

Ha CyMMY ynnadeHHbIX BO3HarpaxaeHuii B aaty d.

Km . .
d . BeJIMYMHa er,D,VITOpCKOI/I 3a00JTKEeHHOCTHN 663 yqua Ha4YNCNEeHHbIX BO3Harpa)K,D,eHVIVI Ha ,any d,
BKITHO4asi OCTaTOK pe3epBa Ha BbinsaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounii eHb, NpeawecTByoOWMin aaTe
d.

i-1

2.5k

k=1 - o6LLas cymma pe3epBOB Ha BbinnaTy BO3HArpaXxaeHUsi, HAYUCNEeHHbIX C HavYana roaa oo aathl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
VKn pa3Mmep BO3HarpaxaeHus ynpasnstoLllen komnaHmm otHocutenbHo CITCYA, ycTaHoBneHHbI Mpa-

T.
sBunamu Y MAN® (B ponsix), 4eNACTBYOLWMIA B Te4YeHUe nepuoda '

X
npn o o <
P COBOKYMHbI/ pasmep BO3HarpaxKaeHuin crneumannuampoBaHHOMY Oen0o3NTapuio, ayauToOpcKon opra-

HM3aUMK, NULY, OCYLLECTBIAILLIEMY BeAeHWe peecTpa BraferbleB MHBECTULMOHHbIX naes MWD, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNMA® (B gonsx), gencTByowuin B Te4eHne nepuoga i



N — KOMn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
N . kax/Jas NPOLEHTHAs CTaBKa, AeliCTBOBaBLLAs B TeueHue nepuoaa | ;

. N X
N - konnyecTBo pabounx AHen nepuoaa, B KOTOPOM AelicTBOBarna ctaBka ", NpuHagsnexatiee nepuoay

N
T. Ti = ZlTn

' roe

N N N N
Z;, (X3 Tn ) Z;, (X Tn ) Z;, (%, Th ) Z;, (%, T )
n= n= n= n=
( T T : ( T . T )
3HaveHns 725:1;’:"“); D sl 1+ D He
OKpYMSIOTCA.
L cyar
OKpyrreHve npyn pacyete ' 1 4 Npou3BOAWTCA Ha KaXkAOM AECTBIM [0 2-X 3HAKOB NOCHe 3ansi-

TOW.

Pa3mep cdhopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXK4eHWs1 YMeHbLUAETCs Ha CyMMbl HQUUCIIEHHOTO B Te-
YeHuWe rofa Bo3HarpaxaeHusi ynpasnsoLLen KOMNaHum, crneLunanM3npoBaHHOMY AeN03uTapuio, 1Ly, OCyLLECTBNSIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MNP, ayautopckon opraHnsaumu.

MpeBbiweHVe pe3epBa Npu HAYUCNEHNN BO3HArPaXKAEeHUS YNpaBnsioLwen KOMnaHum, Bo3HarpaxaeHms cneumanmau-
pOBaHHOMY ,en03nTapuio, ayaUTOPCKON OpraHnsaunm, nuuy, OCyLLECTBNSIOLLIEMY BEAEHUE peecTpa BrnagenbLUeB MHBECTULM-
OHHbIX Naes MNMN®, B TeyeHne KaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpaBnsioLen KomnaHum
Ha NOCMNeaHIo OTYETHYIO AaTy KaneHO4apHOro roga B pasmepe, cootBeTcTBytolem Mpasunam Y MAD, npu HegocTaTouHo-
CTU pe3epBa JornyckaeTcs 3a cHeT npoumx pacxogos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa Pe3epB Ha BbINnaTy BO3HArpaXaAeHUsi MOANEXNT BOCCTAHOBIEHUIO
MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3fgHee nepBoro paboyero AHA roda, Criegylowero 3a OTYETHbIM, U NPU3HaeTcs B
cocTaBe MpoYux JOXOAO0B. YKazaHHOEe BOCCTAHOBIEHME OTpaxaeTcs npu nepsom onpeaenennn CHA B rogy criegylowum 3a

OTYEeTHbIM rogom.

NOPAAOK YPEIYNIMPOBAHUSA PASHOITIACUIMA MEXXAOY YMPABNSAIOWENA KOMMAHUENA U CNELIMANU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CYA
Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CnieunanuavpoBaHHbIM AEN03NTaprem n
YnpaBnsitoLlei KOMNaH1en, CTOPOHbI MPOBOAST BHEMNMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M obs3aTenbctB doHAa U NpuHK-
MatoT Mepbl K UCNpaBIeHNIO OLINBOK, a Takke OCYLLECTBSIIOT CBEPKY:
e  aKTUBOB U 06S3aTENBLCTB HA NPeaMEeT COOTBETCTBUS KPUTEPUAM UX NMPUSHAHUS (MPeKpaLLEHNs NPU3HaHUS);
e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;

. MCTOYHWKOB AaHHbIX And onpegeneHna CTOMMOCTU akTUBOB (BeJ'IVI‘-II/IHbI 06$|3aTeJ'IbCTB), a Takxke nopsagka nx Bbl60pa;



. nopsaka KoHBepTaunn BEMMYUH CTOUMOCTEN, BblpaXKeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpu npoBegeHwn ceepkn CneuuannanpoBaHHblid eno3utapuii 1 YnpaensioLlas koMnaHus Bnpase notpeGosaTtb
Apyr y Apyra nto6ble JOKyMEHTbI (Unn KX Konuu), noaTeepxaatolme dakTbl HanpaBneHUs/MomnyyeHnst pacropsbkeHui no cye-
Tam, Konuu NoATBEPXXAEeHUI, BbicNaHHbIX CneLuanuspoBaHHbIM Aeno3uTapueM, a Takke ApYrx JOKYMeHTOB, HEOOX0AUMbIX
[NS BBISICHEHWS MPUYMHBI U YCTPaHEeHUst 0BGHaPYKEHHbBIX PACXOXKAEHWIA.

CnpaBKa O CTOMMOCTU YNUCTbIX aKTUBOB hOpMUPYETCS C Y4€TOM CKOPPEKTUPOBaHHbIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Oblnn yCcTpaHeHbl 40 UCTEYEHUS NpeaernbHOro Cpoka NpefoCcTaBeHnst OTYETHO-
CTK, hakT obHapyxeHusi pacxoxaeHui cunkcmpyetcs B [NpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (nanee — lMNpoTto-
kon pacxoxgeHun). Npu atom CneumannsnmpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTh
¢ npunoxeHuem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) pabouux aHen ¢ aatbl nognucaHms MNpoTokona pacxoxae-
HUI yBegoMNSAeT 0 dakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHnin noaTeepxaaerca nytem 3aseperus cnpasku o CHA MN® Cneum-
anuavpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cniyyasix uameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
UUCTbIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMUCTbIX aKTUBOB HE OCYLLECTBMSIETCH, KOrAa OTKIMOHEHWEe
NCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnsaeT meHee Yem 0,1% KOppeKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKINOHEHNE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KOppeKkTHON CTOMMOCTU
YUCTbIX aKTUBOB.

B cny4yae ecnu BbiSIBNIEHHOE OTKITOHEHME NCMONb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbcTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLler KOMMNaHuen onpeaensieT HOBYK0 CTOMMOCTb YACTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npu npnobpeTeHnun u Npuy norawue-
HMM 1 0OMeHe NaeB U, OCYLLECTBNSIOT BO3MeLLeHMe yulepba BnagenbLam MHBECTULIMOHHbIX NaeB.

Mpu BbISIBNEHUN OTKIOHEHWS YNpaBnsoLlas KOMNaHUsS U creumannampoBaHHbIA Aeno3uTapuin 0683aHbl NPUHATL

Mepbl 4151 IPefoTBpaLLEHNs ero NOBTOPEHMS.



MPUNOXEHWE 1

NnoPAOOK NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB U OBA3ATENIbCTB.

Bugbl aktTuBoB

KpuTepuu npusHaHus

KpuTepuu npekpaiweHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCre Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnsoLyto komnaHuio [.Y.
nno

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

[aTta wucnonHeHus KpeauTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CPEACTB CO CYeTa;

[ata peweHua banka Poccun o6 oT3biBe nu-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebUTOpPCKOM 3adormKeHHO-
cTn);

Hata nukBngaumm 6aHka cornacHo MHdopma-
unn, packpbiTo B oduuManbHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsHOLLYO
komnanuo A.Y. NMNod

[JaTta, B KOTOpyl0 CymMMa npoLueH-
TOB (MONHas WnM YacTuyHas) K no-
NyYeHNto MOXeT ObITb JOCTOBEPHO
onpepeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnu gorosop/cornatleHme
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [0OCTOBEPHO paccyu-
TaTb CyMMY NMPOLIEHTHOTO A0X04a K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT  yCcrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoH4yaHus obsi3aTenbCcTBa COrfacHoO
YCINOBUSIM [0roBopa/cornalleHnss O MNpOLEeHT-
HOM Joxofe No AEHEXHbIM CPpeAcTBaM Ha cue-
Tax ynpasnstoLen komnanuun .Y. NMAN;

[data nepeyctynku npaBa TpeboBaHWs O Bbl-
nrnate BKknaga M HaYUCIEHHbIX MPOLIEHTOB Ha
OCHOBaHUW JOroBOpPa;

[ata pewenua banka Poccum 06 oT3biBE nun-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOW 3ag0SPKEHHO-
cTn);

Hata nukBngaumm 6aHka cormnacHo mMHdopma-
UMW, packpbiTo B oduumManbHOM AOCTYMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BKNa-
Aax, B TOM Yncrne Ha BantTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuvio O.Y. NN

Oata  3auncneHust  OeHEeXHbIX
CPEACTB Ha COOTBETCTBYIOLWMIA ae-
MO3WTHbIA CYET Ha OCHOBaHUW Bbl-
MUCKM C yKa3aHHOro cYeTa;

HaTa nepeyctynku npasa Tpebosa-
HUS O BbiNnaTe BKMNaga U HauncneH-
HbIX MPOLEHTaxX Ha OCHOBaHWUW [0-
roeopa.

[ata uvcnonHeHus KpeouTHOW opraHusaumen
00653aTenbLCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no Aorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoasT B cTaTyc AeOUTOPCKON 3aA0MKEHHO-
cTn);

Hata nukBnpaumm 6aHka cornacHo MHdopma-
UM, packpbiTo B oduumansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumannManMpoBaHHOM AeNO3UTapum,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

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

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

[paroueHHble meTanbl;
TpeboBaHusa K KpeguTHOM opra-
HU3aLMN BbINAATUTb OEHEXHbIN
3KBMBASIEHT [OparoueHHbIX Me-
Tannos.

[ns gparoLeHHbIX MeTansnos - fata
nepexofga npaBa COGCTBEHHOCTH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

[nsa TpeboBaHWiA K KpeOUTHOM opra-
HM3aLMKN BbINMATUTb AEHEXHbIN 3K-
BMBAIEHT AparoLeHHbIX MeTannoB
- [aTa nepexofa npaB COOCTBEHHO-
CTU COIMacHO BbIMUCKE CO cYyeTa
KpeaouTHOW opraHusauum o 3aduc-
NEeHMn Ha MeTannuMyeckun cyet
[OparoLeHHbIX MeTarnnoB Ha OCHO-
BaHWM JoroBopa.

[na gparoueHHbIXx MeTansnos - gaTa nepexoga
npasa COGCTBEHHOCTUN, NOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[inga TpeboBaHWn K KPeAMTHOWN OpraHn3aunm Bbl-
NnaTuTb OEHEXHbIA SKBMBANEHT AparoLeHHbIX
MeTarnnos:

- JaTta cnucaHns ¢ MeTannmM4yeckoro cyeTa apa-
rOLEHHbIX MeTansioB B COOTBETCTBUM C YCIO-
BMSIMW [JOFOBOPA;

- paTa pewenusi baHka Poccun 06 oT3biBe nu-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasT
B cTaTyc npoyen AebuTopckoi 3aformKeHHO-
cTn);

- faTa NUKBMAAaUMM KpeaWTHON opraHusauuv, B
KOTOPOW OTKPbIT METanfIM4eckuin c4eT, MHGop-
Maums O KOTOPOW packpbiTa B oduumansHOM
[OCTYMHOM UCTOYHMKeE.

[ebutopckas  3a40MKEHHOCTb
MO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram k Bbinnare;

[ebGutopckast  3a40MKEHHOCTb
no YacTUYHOMY/MONHOMY mMora-
LEHUIO 3MUTEHTOM OCHOBHOIO
[forra rno 4onroBbiM LiEeHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
X0y No [OMroBbIM LieHHbIM ByMa-
ram — garta norawleHvsi NpoLeHT-
HOro (KyrmoHHOro) Aoxoga Ha OCHO-
BaHUW PELLEHNS O BbINYCKE;

Ona nebutopckol 3ag0mKEHHOCTU
no YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOFO Aonra
No OOMroBbIM LieHHbIM Bymaram —

[ata ucnonHeHua 06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro c4yeTa ynpasnsgwowen komnaHum [.Y.
MNP nunun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINmncke
n3 EIPHON (unu BeiNnucke U3 COOTBETCTBYIOLLErO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
napcTsa).




AaTta 4aCcTU4YHOro UM MnoJiIHOro no-
rawleHnsa HoMmnHana Ha OCHOBaHUU
peweHuna o BbllMyCKe.

[eHexHble cpeacTBa, Haxoas-
wmecs 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LIEHHBbIX Oy-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  [EHEeXHbIX
CpeacTB Ha cneuuanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C cneuunanb-
HOro GPOKEPCKOro cYeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTOpCKON 3aa0mKeH-
HOCTW);

[ata nukengaumm 6pokepa cornacHo nHgopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksupaumu 6pokepa).

3al0/KEHHOCTb MO cAenkam c
LEeHHbIMU 6ymaraMV|, 3aKI4eH-
HbIM Ha ycroBusax T+

e [laTa 3aKnoYeHnst noro-
Bopa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[aTta HanpaBneHus NoATBepXAeHUs Ha

yyactme B KOpropaTVBHOM [AeNCTBUM

(akuenT odepThl) B Cryyae, ecnu ycro-

BUSI UCMOSNHEHNS1 odbepTbl onpeaerneHbl

M Heu3MeHHbl 00 [AaTtbl WCMOMHEeHUs

odepThbl.

YcnoBusi onpefeneHHoCT! U HeM3MeH-

HOCTW onpefensTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeET ObITb
OTKINOHEHa 3MUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

e KonunuyecTBo BblKynaembix
LieHHbIX Gymar U3BeCTHO U
He MOXeT ObITb N3me-
HEHO;

e LleHa Bblkyna onpege-
NeHa 1 He MOXeT ObITb

N3MEHeHa.

[aTa nepexofa npaB COGCTBEHHOCTM Ha LieH-
Hble Oymaryu NoATBEPXKAEHHAs BbINUCKOW MO
cuyeTy aeno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble Bymaru, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsSMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsetca
ynpasnsawowasa komnanusa [.Y.
MND):

DoroBop npsimoro PEMNO:

e  Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOWN foroBopom/6up-
»XEBOW cOenKou;

HoroBop o6patHoro PEMO:

e MpuU3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX M0 NepBON 4YacTu Jorosopa
PEMO, He npoucxoauT;

Ha gaTy WCMONHEHWs BTOPOM YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeauTopCcKON 3aJ0MKEHHOCTN B CYMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBou yacTu. B
crnyyae ecrnu UcnosHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAas M3 ABYX
[aT: NoCTaBKv Unn onnarsl;

npekpaLleHe NpnsHaHus LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[QMUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
AebuTopCKON 3a[0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.




- pebuTopckasi 3aQ0mKeH-
HOCTb K MONyYeHU0 nepe-
[OaHHbIX OEHEXHbIX CpeacTB
no NepBoOW YacTu JoroBopa
obpaTHoro PENMO;
- obazaTenbcTBO NO o6paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBoK YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
MOSTHEHWS MO BTOPOW YacTn fo-
rosopa obpaTHoro PEIMO.

Ha AaTy WCMONHEHNsI NEPBON YacTu
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeACTB,
nepeaHHble MA® no nepson 4actn
porosopa PEIO, yBenuueHHow Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenenus CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBoO-
pom/BupxeBow caenkon

Ha gaty cnucanHus co cyeta OEMNO
LeHHbIX Bymar, nony4eHHbIX No 4o-
roBopy obpartHoro PEINO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no
cAaenkaMm KOSNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
poW yacTu, npusHaeTcsa oba3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Bymar Ansi UCrnonHeHus
BTOPOM 4acTu cAenku obpaTHoro
PEMNO.

3ag0MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMOYEeHHbIM Ha
ycrosusax T+

[aTa 3aknioyeHns gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[arta nepexoga npaB cobCTBEHHOCTM Ha BanioTy Ha
OCHOBaHMWM BbINMUCKM CO CYeTa, OTKPbLITOro Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[aTa oTpaxeHusi 6pokepom npnobpete-
HWSI COOTBETCTBYIOLLErO KOHTpakTa Ha
oupxe.

[aTa oTpaxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLErO KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbCTB (B TOM Yncne, Npy NCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NMpaBunax KNWpuHra, B YCTAHOBMEHHOM UMW MO-

psake).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COenoK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs fata
pacyeToB;

[ebutopckas  3ad0/mKEHHOCTb
ynpasngLLen KoMmnaHmm nepes
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOroBopaM ¢
ayanTopcKom opraHusaumen,
crneunannaMpoBaHHbIM Aenosu-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MAN®;

Ona neGUTOPCKOM 3aA0JHKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNS OONYyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unmn pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHUs Yynpaersio-
e KoMnaHuM, cymMma KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma ybbITKa, KoTopasi ynpasrsito-
Lasa KoMnaHus AomKkHa BO3MECTUTb
B [MN® B pesynbTaTe JoNyLLEHHOrO
HapyLLeHns TpeboBaHuIn 3akoHoaa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SHKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte

[ata ncnonHeHns obsasatenbcts nepeq NN,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

[aTta nukBmMaauMm KOHTpareHTa, COrfacHo Bbl-
nucke na ErPIOJ.

[ata akcnepTHOro (MOTMBMPOBAHHOMO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOJy-
YeHMs1 MPeayCMOTPEHHBIX [OTOBOPOM [AEHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 "paxaaHCKoro Ko-
nekca Poccunckon ®epepavmu.




[ebutopckas 3aA0MmKEHHOCTb,
BO3HMVKLIAA B pesynbTraTte rnepe-
BOAa OEHEeXHbIX cpencTs
(«4eHbrv B NyTn»);

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAs B pesynbtaTte oOT-
3blBa NuUeH3un y GaHka wnu
Opokepa;

MHaa pebutopckasi 3agomKeH-
HOCTb

nepeBoAa OeHEXHbIX CPencTB —
daKkTMyeckoe CrUCaHUst OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeTa MNMN® un ot-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCA NepeBoa.

Ona pe6utopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NIULEH3UN y GaHka unu
Opokepa — gata oT3biBa NULIEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB Aebutop-
CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4aun aKTMBOB (OEHEXHbIX CPeaCTB)
nuly, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT pebutopckas 3a[40ImKeH-
HOCTb.

Buabl o6si3aTenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHusi npusHaHus

Kpeautopckasi 3a00SmKeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna Havbonee paHHASa adarta
pac4eToB

[ata nepexona npaBa co6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeacTtsa) k MU ot nuua, B
OTHOLLEHUM KOTOPOro BO3HMKAET KpeauTop-
CKasl 3a[,0IKEHHOCTb.

Oata ncnonHenns obsasartenscts MNP no go-
roBopy.

Kpeautopckasi 3a00smKeHHOCTb
no Bblga4Ye WHBECTULMOHHBIX
naes MNP

[lata BknoYEHNSA AEHEXHbIX CPeACTB (MHOro
nMyLlecTBa), nepefaHHbIX B ONnaTty uHBe-
CTMLMOHHBIX Naes, B umyLecTtso MNP,

[ata BHeCeHus1 MpUXogHOM 3anucu o Bbiaave
MHBECTULMOHHbIX NaeB B peectp NP co-
rMacHo OTYyeTy perncTparopa.

Kpeautopckasi 3a00SmKeHHOCTb
Nno Bblga4ye WHBECTULMOHHBLIX
naes MNP npn obmeHe

[ata 3auncnenus B NNP nmyliectea, nocty-
nuBLLEro B onnaTty obmeHa naes.

[aTa BHeCeHus1 MpUXo4HOW 3anucu o Bblaave
MHBECTULMOHHbLIX NaeB B peecTtp NN npu o6-
MEHe COrflacHo OTYETY perncrpaTopa.

Kpeautopckasi 3a00ImKEeHHOCTb
no BbINnaTe AeHEeXHOW KOMMNEH-
cauuu npu noratwieHnm NHBecTn-
UMOHHBIX naeB MNP (nepeuuc-
NEHUN OEeHEXHbIX CPeacTs Mnpu
o6meHe naeB)

[lata BHeceHMs pacxOA4HOWM 3anucu O nora-
LWeHWn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTparopa.

[arta Bbinnatbl (nepeyncneHns no obmeHy)
CYMMbl AEHEXHON KOMMEHCaLUMn 3a MHBECTU-
LMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00fmKeHHOCTb
nepe areHTamu no Bbigave, no-
raleHuto 1 06MeHy MHBECTULM-
OHHbIX naeB MNP

[arta ocyuwiecTBneHus onepauuu Bblgaum u
(vnn) noraweHns naes B peecTpe MHBECTU-
UmMoHHbIX naes NN no 3asaBke areHTa.

[ata nepeyncneHums cyMmmMbl CKMaok/Han6aBok
areHty u3 WO cormacHo 6aHKOBCKOW Bbl-
nncke.

Kpeautopckasi 3a00ImKeHHOCTb
nepes ynpasnsioWwen Komna-
HMeNn, BO3HMKLIAs B pesynbTaTe
UCMOMNb30BaHNsA YNpaBnsitoLLein
KOMMaHuen CcoOCTBEHHbIX Ae-
HEXHbIX CpeAcTB AN Bbinnathbl
OEHEXHOW KOMMeHcauun Bna-
Aenbuam WHBECTMLMOHHBIX
naes MNP npu noraweHun un
(M) o6MeHe MHBECTULMOHHBIX
naes NMN®

[ata nony4yeHns [eHeXHbIX CpeacTs oT
ynpaBnsoLLEN KOMNaHUW cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLLEeNn KOMMNaHUM cornacHo 6aHkoB-
CKOW BbIMNUCKE.




KpeonTtopckasi 3apgomkeHHOCTb
no ynnarte HamnoroB W Apyrux
obsizaTenbHbIX Mnatexen u3
umywiectsa NN

[aTa BO3HUKHOBEHMS 06513aTenbCTBa Mo Bbl-
nnate Hanora u (Unu) obsAsarenbHoOro nna-
Texa, COrnacHoO HOpPMAaTUBHbLIM NPaBOBbLIM
aktam Poccuiickon ®epepaumm u (vnu) goro-
BOpY.

[JaTa nepeuncneHuss cymmbl Hanoros (0bs3a-
TenbHbIX MnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbIMMCKe.

Kpeautopckasi 3a00mKeHHOCTb
no BO3HarpaxaeHusiM yrnpasns-
loLLEe KOMMNaHWM, cheuuanunan-
poBaHHOMY genosutapuio,
nvly, OCYLLECTBNSIOWEMY Be-
AeHuve peecTpa BnagernbLeB WH-
BECTUUMOHHbIX naeB [MND, a
Takke obssaTenbctBaM Mo
onnaTe Mpo4vMx pacxoaos, OCy-
LLECTBMNSAEMbIX 3a CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUM C
TpeboBaHUsIMM [OENCTBYOLLErO
3aKoHogaTenbCcTBa

e B coOOTBETCTBMM C YCIOBUAMM 3AKITHOYEH-
HbIX OOroBOpPOB Ha BbINOJIHEHNE pa60T
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nenuna CYA.

e EcnuobsizatenbctBa No 4OroBOpYy He Mo-
ryT 6bITb HaAEXHO onpeaerneHbl Ha Takyto
naTty, To NpuMeHATCA MeToAbl annpokK-
cMMauun, nNpu BO3MOXXHOCTKU ero npume-
HEeHUs K JaHHOMY BUAY PacXofoB?;

e [laTa BO3HWKHOBEHUSA OOSI3AaHHOCTU CO-
rmacHo YcCrnoBusIM [OroBopa, ecnv ecTb
OCHOBaHMsl OOHO3HAYHO MonaraTb, 4TO
ycnyrv no 4oroBopy 6yayT okasaHbl;

e [lata nonyyeHus AOOKyMeHTa, MOATBEpP-
Xpatolero BbinonHeHve paboT (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLLMM
gorosopam mnn B COOTBETCTBUU C NpaBu-
namu Y NMAo®.

[aTta nepeyncneHns cymmbl BO3HarpaxxaeHun
M pacxogoB ¢ pacyetHoro cyeta [UD co-
rnacHo 6aHKOBCKOW BbIMMCKeE.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLLALOK.

IMy6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwectBo «Cl1B Bupxa»

NPUNOXEHWE 3

MOIENb OLUEHKU ANnA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOAMKA OMNPELENEHNA PACUETHOW LIEHBI
OONroBOW LIEHHOM BYMAIV (aanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENEHNA

1.1. CpepaHeB3BeLUeHHbI CPOK 40 NoralleHns/ogepTbl — B3BELUEHHbI Mo rpaduky noraleH1ss HoMuHana oénurayum

CpOK [0 MorawleHnst B rogax, paccyntbiBaeMbIn MO d)opmyne:

lpe:
CF;

n
C B3BCOK_Z CF-x(ti—_T)
P-B3B. CPOK = i 7365 )

i=1

- YyacTuYyHoe (MMM MomnHoe) noraieHne HomuHana B % OT HOMUHana Ha aaTy pas-

MeLlleHUA BbINyCKa,

- AaTta 4aCTu4Horo (VIJ'IVI I'IOJ'IHOFO) noraweHmna HoMmnHana,

2 MporHosHble 3HaYeHust 0653aTeNbCTB, paccuMTaHHble YNpasnsiolein KoMnaHuen, npegoctaBnstoTcs B CneunannsmMpoBaHHblii 4eno3nTapuii Ha Kaxxayto AaTy onpe-
Aenenuns CHA c ykasaHueMm nepuoaa BblI6OPKU U 06BACHAIOWMX NEPEMEeHHbIX.
[ins ueneit annpokcMMauun pasmepa 0693aTenbCTB UCMOMb3YeTCs CTaTUCTMKa 3a nocneanue 12 ([lBeHaauaTth) MecsileB, NpeAWecTBYOWMX AaTe onpegenenus CHA
MU®. Mpu oTCYTCTBUM Takoro o6bema CTaTUCTUKM METOA annpoKCMMaLMM NPUMEHUM MPU HANWYMK AaHHbIX HE MeHee YeM 3a nocneaHune 2 (4Ba) Mecsua, NpeawecTsy-

owmnx aate onpeaenenuna CHA NMUO.

B paTty noctynneHus 4OKyMeHTa, NoATBEpXAaloLlWwero okasaHHble YyCryru, NpoM3BOANTCS KOPPEKTUPOBKA HAYMCNEeHHbIX 0693aTeNnbCTB 40 UX peanbHOro 3HayeHus.




T - AaTa OLEHKMN.
B crnyyae ecnu BbINycKOM He NpeayCMOTPEHO YacTUYHOe MoralleHne OCHOBHOIO Aonra (amoptusaums), To cpeaHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLUGHVIFl/OCbeprI paBeH nepuofy OT AaThbl onpeaeneHns cnpasennmBon CTOMMOCTU 40 Hanbonee
paHHen 13 aat: AaTbl NoraweHns unm gatbl ogepTsbl MO obnvrauun, yKa3aHHOW B peLLeHnmn o BbiMycCKe.

B cnyyae ecnu gata oueHkn coBnagaeT ¢ gaton oepThl, TO pacyeT cpeHEeB3BELLEHHOrO cpoka NPon3BOANTCA OT

JaTbl OLeHKM [0 Hanbornee paHHe U3 AaTbl NoralleHns Unu gatbl ogepTbl, CrieaytoLLel 3a 4aTon OLEeHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpeaHEB3BELLEHHOIO Cpoka A0 noraweHust / opepTbl MPOMEXYTOUYHbIE OKPYINEHUS HE NMPOU3BOAATCH,
pesynbTaT BblpaXaeTcs B roaax, OKpyrnseTcs 4o 4 3HaKOB Nocre 3ansdToun.

B cnydae ecnu BbiNyCKOM NpegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI NnorallaeMblxX Ya-
CTEeN He onpeaeneHbl Ha BeCb OXMAaeMbli CPOoK obpalleHna3, Takne CyMMbl CHMTAKOTCA YCTaHOBMEHHbIMWU B AaTy
OKOHYaHWs1 KYNOHHOro nepuoaa, No UCTEYEHUN KOTOPOro OHW BbINMaYMBalOTCH, U yUMTBIBAOTCS B pacdeTe nobbIx Be-
TNWYMH, NPegyCMOTPEHHbIX HACTOSILLEN METOAMKOMW, C 3TON AaThl.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHOM JOXOAHOCTM) MOXET pacCyMTbiBaTbCA B TOYKE, COOTBETCTBYHOLLEN:
] CpenHEeB3BELLEHHOMY CPOKy noraweHus / ocepTbl NO UeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwwen MetToanku, unm

] CPOKy MorawieHus aenosnTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKW B CIy4yasix, NpegyCcMOTPEHHbIX HacTosLwwen MeTtoguku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTPEHHbIX B M.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasx, onpeferneHHblx HacToswen MeToanko.
MpumeyvaHwne:

Mpu pacueTte CtaBku KB 3Ha4yeHne cpok onpeaenseTcs B rogax, okpyrnaeTcs 4o 4 3HaKOB nocne 3ansaTon. MicxogHbele
OaHHble (3a uckntoveHnem n.1.1 HacTosAwen MeToamkn), onpeaeneHHble B HAX, NEPEBOASATCA NyTEM AENEHUS UCXOA-
HOro 3Ha4eHus Ha 365. Ecnu B pacyeTe UCNOnNb3yTCA AaHHbIE, BbipaXXEHHbIE B MecsiLiax, To pe3ynbTaT onpeaensercs
Kak:

= 1 mMecsu;: 0.0833 ropa
= 2 Mmecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 mecsueB: 0.4167 ropa
= 6 Mecsues: 0.5000 ropa
= 7 MecseB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= O MecsiLeB: 0.7500 ropa
= 10 mecsUeB: 0.8333 ropa
= 11 mMecsLeB: 0.9167 ropa
= 12 MecsiLeB: 1.0000 rog.

B pacueTte ucnon b3YHTCA:

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



L] MeToavka pacyéTta KpuBoW GeCKYNOHHON AOXOAHOCTU roCyAapCTBEHHbIX 0Gnurauunin, onpegenerHas Moc-
KOBCKOW Bupxeins;
. AVHaMuyeckune napameTpbl G-KpMBOW NO COCTOSIHWIO Ha KaXOblA TOProBbIv AeHb.

Mpwv onpegenexHuu:

= NPOrHO3HbIX 3HAYEHWI MHANALMM cornacHo n. 2.2.4 HacToswen MeTogukn, nnu;
. MPOrHO3HbIX 3HAYEHUST MPOYMX NEePEMEHHbIX MapamMeTpPOoB corfacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBOW Ha aaty, Gnvkanwyto Kk aate onpeneneHus crnpa-
BEAJIMBOW CTOMMOCTU (BKItOYas).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MoCKOBCKOM OMpXKu.
MpumeyvaHwne:
Mpu pacdete CrtaBkn KB[ npoMexyTouHble OKpYrfeHusi He Npou3BOASTCS, pe3ynbTaT BbipaXkaeTcsd B MpoLeHTax,
OKpyrnseTcsi 40 2 3HaKOB Mocre 3ansaTomn.

2. METOOMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIA

2.1. MpuHLUMNBI onpefeneHns pac4eTHOW LieHbI
B cooTBeTCTBMM C HACTOSALLMM NMYHKTOM OnpedenseTca pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeaeHHOM CTOMMOCTU ByAyLLMX AEHEXHBIX NOTOKOB No dhopmyne (2):

Z CF,
PV = Z (1 + 1) Ok Hara)/365” @)
k=1

loe:
CF - CyMMa KaXxgoro JeHeXHOro noToka, onpefeneHHas cornacHo n. 2.2.;
Dy - aTta KaXgoro OeHeXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpederieHHas cornacHo n.2.3.;
Oata - 4aTa onpeaeneHuns cnpaBennMBo CTOMMOCTH.

MpumeyvaHue:

Mpu pacyeTe UCNonb3ytTCs crieayoLlme NoOAXOAbl K OKPYITEHMIO:
OKPYrINEHMS NPOM3BOAATCS MO NpaBunaMm MaTeMaTU4EeCKoro OKpYrneHus;
CF), - 6yaywinii JeHEeXHBIN NOTOK, 3HAYEHME OKPYrMsieTcs A0 2 3HAKOB MOcCre 3ansiTou;
PV}, - OVUCKOHTMPOBAHHbLIA AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYIIEHUs] HE NMPOU3BOASTCS, pe3ynbTaT He
oKkpyrnsieTcs;
PV — o6wwasi cymMa ANCKOHTMPOBAHHbBIX AEHEXHbIX MOTOKOB, pe3yNnbTaT OKPYrnsieTca 00 4 3HAKOB Mocrie 3ansi-
TOW.

2.2. dopmumpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.

Mpu cbopmupoBannn rpadmka OyayLLIMX OEHEXHbIX MOTOKOB YYMTBIBAIOTCHA BCE OEHEXHbIE MOTOKM B MOrallieHne oc-
HOBHOrO [0Nra, KynmOHHOrO A0X0Aa U AONOMHUTENBHOTO A0X0Aa B TEYEHME OXUOAaeMoro cpoka obpalleHus.

Oxraaembiin cpok obpalleHnst LeHHON Bymaru onpegensaeTcs ¢ gaThl pacdeTa CnpaBeasIMBon CTOMMOCTH (He BKIHO-
yasi) 4O HaumeHbLUeln u3 aat (Bkno4vas):

e [naTbl 0doepThl, Onwkanen K AaTe onpeaeneHns cnpaBeanvBon CTOMMOCTHM (He BKIOYasa gaTy onpegerne-
HWUS1 CNpaBeAnMBON CTOMMOCTW);

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# Oup H. B 1ensx pacuera crpaBeyIMBOi CTOMMOCTH HCIIONb-
3yeTcs peaKIys METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [Ipasui. I1pyu BHECeHNH M3MEHEHHH B METOJIHKY pacyéra KpHUBOi OecKy-
MIOHHOH JOXOJHOCTH JlaTa Havyajia HCIOIb30BAaHUS H3MEHEHHOI METOAMKH B LIEIIX PacyeTa CHPaBeIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



. AaTbl MOMAHOro noraweHns, NPeayCMoTPEHHON YCrOBUSMM Bbinycka.

Moa paTon geHeXXHOro NoToka MOHMMAETCS:

o OaTbl OKOHYaHUA KYNMOHHbIX Nepunoaos, No 3aBepLUEeHNUN KOTOPbIX B COOTBETCTBUK C YCITOBUAMU BbilNyCKa OCY-
LLLECTBMASAIOTCA BbINMaThl KYNMOHHOMO AOX0A4A, U (ecrnv npegycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOIO
ponra, a Tak e (ecrnv npeaycMoTpeHO) AaThl BbINmaThbl AONOMHUTENBHOIO JOX0Aa;

e [aTa, A0 KOTOPOW onpeAeneH oxuaaembli CpoK obpaLleHus.

[leHexHble NOTOKK, BKIoYas KyMOHHbIM JOXOA U AONOMHUTENbHBIN JOXOA, PacCUUTLIBAOTCA B COOTBETCTBUN C YCIO-
BMAMW BblMNycKa.

Mpu chopmupoBaHum rpacmka AeHEXHbIX MOTOKOB B LieNsiX pacyeTa cnpaBeaiMBo CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsieTCA NnepecMoTp ByayLmnx 4eHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpbIM NPOLEHTHbIE CTABKM HE onpeferneHbl Ha BECb OXU-
AaeMblii CpoK 0bpaLLeHnst) — HOBOE 3Ha4YeHue CTaBKW KyrnoHa CYMTaeTCs YCTaHOBMEHHbIM B A4aTy Havana KynoH-
HOro nepvoaa, bnuxanLwiero K 4ate yCTaHOBNEHMS CTaBKU (KYNOHHOMO nepuoaa, Ha KOTOpbI CTaBka yCTaHOBIEHa,
nnu 6onee paHHero KyrnoHHOro nepuoaa, Ao Havana KoToporo ctaBka ycTaHOBMNeHa);

e 0 BENWYMHE MnorallaeMol 4YacTM OCHOBHOIO fonra (ans LeHHbIX Bymar, no KoTopbiM NPeAYyCMOTPEHO YacTUYHOE
noratleHne OCHOBHOrO [0fra, HO CyMMbl Morallaemblx YacTen OCHOBHOIO orra He onpeaerneHbl Ha BeCb 0Xuaa-
€MbIi CPOK 06palLLleHunst) — BENWYMHbI NOorallaeMor YacT OCHOBHOMO Jofira CHMTaTCs YCTaHOBMEHHbIMW B AaTy
OKOHYaHWs KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAS BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (38 UCKMTIOYEHNEM LieHHbIX Bymar ¢ MHAEKCUpYEMbIM HOMUHAMNOM);

e 0 BennuuHax (BKMN4Yas nepemMeHHble, 3Ha4eHME KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTA), CYLLLECTBEHHbIX AN
pacyeTa HOMUHAaIbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4yMHax, CyLeCTBEHHbIX AN pacyeTa AOMONHUTENBHOro Aoxoaa.

[na gonroBbix LeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE MOoralleHne OCHOBHOMO A05ra, HO BEMUYMHbI
noraliaeMoro OCHOBHOTO Jofra He onpeaeneHbl Ha BECb CPOK 0OpaLleHnsi, CyMMbl ByAyLLNX AEHEXHbIX MOTOKOB pacCynTbI-
BaKTCA MCXO4A M3 ocTaTka OCHOBHOrO AoMra Ha gaTy pacyeTa, onpeaenéHHOro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CYMM
norawieHus (3a UCKMYEHNEM LeHHbIX Bymar ¢ MHOEeKCUpyeMbIM HOMUHAMNOM, AN KOTOPbIX TeKyllas BenmyMHa OCHOBHOIO
Jonra paccunTblBaeTcs B COOTBETCTBUM C N. 2.2.2).

[nst [onroBbIX LUEHHbIX Gymar, No KOTopbIM NPeayCMOTPEH AONOMHUTENbHbIV JOXOA, HO NEPEMEHHbIE NapaMeTphl,
ncnonb3yemble Ans pacydeTa CorfacHo AOKyMEHTaM 3MUTEHTA, He OnpefeneHbl Ha BECb CPOK 0bpalleHns, CyMMbl ByayLimx
OEHEXHbIX NOTOKOB PacCYMTbIBAOTCS UCXOAS U3 U3BECTHbIX 3HAYEHUA TakuX NepemMeHHbIX napaMeTpoB Ha AaTy pacyeTa.
Ecnu pacyeTHas BenuuvHa JONOMHUTENBHOrO AoXo4a Ha AaTy NpUHMMAaeT oTpuuaTenibHoe 3HayeHue, TO AeHEeXHbIN NOTOK
CUMTaEeTCs pPaBHbIM HYIHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsi LONroBbIX LeHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHASIOM, B pacyeT BEMMYMHbI KOTOPOTO BKIOYEHbBI NEPEMEHHbIE,
3HayYeHmne KOTOPbIX He 3aBUCUT OT peLLeHUs AMUTEHTa U Npu 3TOM He nNpegyCcMOTpeHa ero amopTu3aumns, HoMMHanbHasa cTo-
UMOCTb PACCUYMTLIBAETCSA Ha AaTy KaXAoro AEHEXHOro MoToKa MCXOAsl M3 HOMMHAIbHOM CTOMMOCTU Ha AaTy onpegeneHus
crpaBeanvBOM CTOMMOCTU, CPOKA A0 AaThl AEHEXHOr0 MOTOKA M MPOrHO3HOMO 3HAYeHUsT MHPNSALUMM AN COOTBETCTBYHOLLENO
nepuoga no dpopmyne (3):

Dp—Dpn_y
HOMWHA VH,, = OKPYT N <HOMI/IHAJ'I WH,_y x (1+ MPOTHO3 1ML, _,)" 365 ,2), 3)

lpe:

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayalaa IIPHMMEHEHHS paHee HEM3BECTHBIX BENMUMH (CTABKH KyIIOHA, CyMMEI TIOTaniae-
MOTO OCHOBHOT'O JIOJITa, 32 UCKITIOYEHHUEM OOJUTalNi C UHIEKCUPYEMBIM HOMIHAJIOM ) BBITIOTHIETCS PACYET MHBIX MOKa3aTe-
JIed, TpeAyCMOTPEHHBIX HacTosuel MeToaukoii.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1A, IT0 OKOHYaHUH KOTOPOT'0 MPOU3BOJAMUTCS BhIIIJIaTa OCHOBHOIO JIOJITA.



HOMWHAJ NH,, - ICKOMOE 3Ha4YeHVe HOMMHara Ha AaTy KaXaoro AeHEXHOro NoToKa;

HOMWHAN NH,,_, - BENMYMHA HOMMHAra, paccuMTaHHasl Ha gaTy NpeALecTBYHLEro AEeHEXHOro
MoTOKa, HO HE paHee AaTbl pacyeTa cnpaBea/IMBON CTOMMOCTU. PesynbTaT pac-
yeTa He oKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHA NH, - BEMMYMHA HOMUHaNa Ha JaTy onpefeneHus cnpasennneBom
CTOMMOCTY;
MPOrHO3 1Ny, _, - NPOrHO3HOE 3HaYeHue MHNALMK, onNpeaeneHHoe Ha AaTy nNpeaLlecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iﬂ A0NroBbIX LEeHHbIX 6ymar C MHAEeKCcnpyemMblM HOMUHAIoM, B pacyeT BEJIM4NHbI KOTOPOIO BKIMKOYEHbl NepeMeHHble,

3Ha4YeHne KOTOpPbIX HEe 3aBUCUT OT pelleHna aMUTEeHTa, U Npu aToM npeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-

MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOro noTtoka ¢ ydeTtomM npefulecrtesytoiero Yactn4Horo noraieHna oCHOBHOIro

ponra no popmyne (3a):

HOMMHAJI MH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(JIOJI1 AMOPT),,_; ,2),  (3a)

[pe:

HOMMHAJI UH',,- BENWYMHaE HOMMHanNa ¢ y4eTOM ero aMopTU3aLMmn - UICKOMOE 3HadyeHe HoMWHana Ha aaTy KaXgoro
OEHEeXHOro NoToka 3a Bbl4ETOM YaCTUYHOIO MoralleHnsi OCHOBHOrO Aofra ¢ AaTthbl pasMeLle-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noToka n);

HOMWHAJI VIH,,- BenuunHa HoMmmHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO noralleHnsi OCHOBHOIO
jonra ¢ gatbl pa3mMelleHust BbiMycka (C y4eTOM WHAEKCUMPOBAHWUS BEMUYMHbI HOMMHAna,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbiycka);

CYMM(/Z10J11 AMOPT),,_,- cymMMa gonen 4acTUYHOro MoralleHnss HoMuHana ¢ Aatbl pasMeLleHus Bblnycka Ao Aathbl
OEHEXHOro noToka n (He BKIoYas OO0 YacTUYHOMO NoralleHns HoMyHana B cocTase fae-
HEXHOro noToka n).

B pacuyeT cyMmMbl AeHEXHOro NoToKa BKIOYAETCS CYMMa YaCTUYHOIO MoralleHnss OCHOBHOTO Aofira, eCnm OHO npeay-

CMOTPEHO YCNOBUAMMU BbiNyCKa B ATy AEHEXHOro NoToKa, pacCYMTaHHaaA no cbopmyne (4)

2.2.3.

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 10Ji1 AMOPT,, ,2);

OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BerniymHa 4acTU4YHOro noralueHuss HomuHana B aTy COOTBETCTBYIOLLEro AeHeX-
HOro noToKa;

HOMMHAJI UH,,- BenuumMHa HomMmHarna 6e3 y4yeTta ero amopTusaumm - 3HayeHme, paccuMTaHHOe Ha aaTty co-
OTBETCTBYIOLLENO IEHEXHOro noToka no dopmyre (3) 6e3 yyeta YacTM4HOro no-
ralieHunsi OCHOBHOIO [oJra C AaTbl pa3MeLLeHUs BbiMycka (T.e. TONbKO C y4ETOM
WHOEKCMPOBaHUA BENWYUHbI HOMKHarna, YCTaHOBMEHHOW Ha AaTy pasMelleHus

BbIMyCKa);

HOMMUHAIJI - BENIMYMHa HOMMHanNa Ha AaTy pasMelleHns Bbinycka (6e3 yueta nHgekcaumm u
amMmopTusaumm);

J0JI1 AMOPT, - AONS YacTUYHOro noralleHns HoMrHana B AaTy AeHEeXHOro noToka n.

BenuumHa nepemeHHON CTaBKW KyrnoHa.
[ns 4OoNroBbIX LEeHHbIX Bymar, No KOTOPbIM NPOLEHTHbLIE CTAaBKW He OnpeaeneHbl Ha BECb OXuaaembln Cpok obpalue-

HUA, CyMMbI 6y}J,yLLWIX OEHEeXHbIX NOTOKOB, Ad KOTOPbIX CTaBKa He onpejernieHa Ha AaTty OUeHKU MHCTPpyYMeHTa, pacC4YnTbiBa-

loTCA:



e  AnS UeHHbIX Gymar, B pacyeT CTaBKu MO KOTOPbIM BKITOYEHbI MEPEMEHHbIE, 3HaYEeHUE KOTOPbIX He 3aBUCAT OT
peLUeHVsl SMUTEHTA, - UCXOAS CTaBKM1, ONPeaerneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUIA TakMX NePeMEHHbIX na-
pameTpoB, (pacyeT CTaBKU BbINOMHSAETCS No hopmyrie, onpeaeneHHon yCroBusiMm Bbinycka),

e ANS NPOYMX LIEHHBIX ByMar — ucxoas 13 CTaBku, 3afjaHHON AN Hamboree No3aHero KynoHHOro nepuoga.

PacyeT cTaBoOK BbINONHAETCS OTAEMbLHO A KaXA40ro KynoHHOro nepuoaa.

Ecnvn B kavecTBe nepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEeHa «CTaBka MHMNALUU» N MHAA «CTaBKa AEeHEXHOro pbliHKa» 7, 3Ha4yeHne CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccyu-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCIOBUSAMM BbiMyCKa UCXOAA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
fOLLLero KynmoHHOMY Nepuoay, 1 NPOrHO3HOIO 3Ha4YEHNS MHOWM CTaBKU AEHEXHOrO PbiHKA COOTBETCTBYHIOLLEN CPOYHOCTM (NyTeMm
BbIOOpa MakCMMarnbHOro U3 3Ha4YeHW, PacCYMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAnMBON CTOMMOCTM OCYLLECTBNSAETCA NepecmMoTp OyAyLMX AEHEXHbIX NOTOKOB MPWU HanM4Mmn
06HOBNEHHOW MHPOPMAaLMKN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne cTaBku KyrnoHa NpuMeHsieTcs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHUS CTaBku (HO He NO3fHee AaTbl Hayana KynoHHOro
nepuoga, Ha KOTOpbIN CTaBKka yCTaHOBNeHa, unyu 6onee paHHero KynoHHoOro nepvoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. [MporHo3Hble 3Ha4YeHNns nHNALUN

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

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

. 9KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX NHAASALUN - B Crly4ae OTCYTCTBUS 3HAYEHNSA KBMEHEHHON» WH-

dNAuMKM ANA COOTBETCTBYIOLLMX NEpMoAoB. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUSIX MEPEMEHHBIX NapamMeTpoB

NCMOnb3YHTCS NPOrHO3bl COLManbHO-9KOHOMUYECKOTO pasBuTns MuHncTepcTea akoHOMUYecKoro pa3sutusa Poccuin-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMIALMM UCNOoMNb3yeTCs 3Ha4YEeHNE «BMEHEHHOW» MHNsauun ans seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Crtaskorn KB[ B TOUke, COOTBETCTBYIOLLEN CPOKY [0 noraileHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = KBﬂszool — YTMs3001, (5)

[ns Bcex nepnmoaoB, Ha4YMHaroWwmxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bknioyas), B kKa4ecTBe NporHo3a MHNALmn
NCMNOnb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (6), NCXoAa M3 3HAYEHUA «BMEHEHHOW» MHpNauum Bbinyckos O3
52001RMFS n 52002RMFS:

ts2002-ts2001 [(1 + [NFSZOZS/l()O)tszooz

INF2024_2028 = OKPyr.ﬂ (1 T INF52023/100){:52001 - 14 * 100! (6)
lpe:
INFg3028 = KBﬂszooz — YTMs2002, ™
INF<p023 - 3HaYeHne «BMeHeHHoW» MHdnsAuMM ans Boinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

INF<p028 - 3HaYeHne «BMeHeHHON» UHpNaumMu ansa seinycka OP3 52002RMFS,
paccunTaHHoe no gopmyrne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

7 Hanpumep, MAX (MH)IIS1IMS; KITIOYEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



t52001, t52002 - 3Ha4YeHVe CpeAHEB3BELLEHHOMO Cpoka A0 rnoralieHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
ThbIpex) 3HaKOB Mocne 3ansTon;

KB 5001+ KBAs2002 - 3HaveHune Crtasku KB[] B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky fo norawenusi BoinyckoB O®3 52001RMFS, 52002RMFS;

YTMs3001, YT M52002 - CcpenHeB3BeLLEHHasw [AOXOAHOCTb K noraweHuio BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnukyemas Mockosckou 6up-
xen.

[nsa Bcex nepnoaos, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKayecTBe NporHo3a MHpnsumm
NCNOnb3yeTCs 3Ha4YeHne, paccuntaHHoe no dopmyne (8), NCXOAA M3 3HAYEHUA «BMEHEHHOW» WMHNAauum Bbinyckos O3
52002RMFS 1 52003RMFS:

OK 5200352002 (1 + 1NF<2030/100)t52003 4 100 8
INF,p99_ = PYTJ - -1, )
2029-2030 (1 + INF<3025/100)E52002 * ®
[pe:
INF<3030 = KB/52003 = YT M52003, €C))
INF<p028 - 3HaYeHne «BMeHeHHoW» MHdnsAuMK ans Boinycka O®3 52002RMFS,

paccuutaHHoe no opmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCre 3ansiTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

INF<y030 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO 40 2 3HAKOB NOCHe 3anaATon —
pes3ynbTaTt pacuyeta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

t52002 t52003 - 3HaYeHve cpeHEeB3BELLEHHOMO Cpoka A0 noralueHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

KBs52002: KBAs2003 - 3HayeHne CtaBku KB/l B TOUKe, COOTBETCTBYHLLEN CPEOHEB3BELUEHHOMY
CpoKy Ao noraweHnusi BoinyckoB O®3 52002RMFS, 52003RMFS;

YTMs3002, YT Ms5003 - CpenHeB3BELLEHHas [AOXOAHOCTb K noraweHuo BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemasi Mockosckow 6up-
Xen.

[ns Bcex nepnmoaoB, HaunHarowmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B kKa4eCTBe NPOrHo3a nHhnauum
NCnonb3yeTcs 3HadyeHune, paccuntaHHoe no gopmyne (10), ncxoasa M3 3Ha4YeHU KBMEHEHHOM» MHnaumm Beinyckos O®3
52003RMFS 1 52004RMFS:

INFz031-2032 = OKPYTI

ts2004-ts2003 [(1 + INF. 100)¢s2004
J( £2032/100) )00, o)

(1 + INFz3030/100) 52005
lpe:
INF<3032 = KB/52004 — YT M52004, 1y

INF<5030 - 3HaYeHne «BMeHeHHON» UHpNauMn ansa seinycka OP3 52003RMFS,
paccunTaHHoe no cgopmyrne (9) ¢ TOYHOCTbLIO A0 2 3HAKOB MOCHe 3ansaTon —



pesynbTaTt pacyeTa no gopmyre (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

INF<2032 - 3HaYeHne «BMEHeHHON» UHNsaUMn ans Boinycka OP3 52004RMFS,
paccuntaHHoe no dopmyrne (11) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCHe 3ansATomn
— pesynbTat pacyeTa no opmyne (11) COOTBETCTBYET 3HA4YEHMIO B NPOLEH-
Tax;

52003, £52004 - 3HaYeHVe cpeaHEeB3BELLIEHHOro cpoka o noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
ThIpEX) 3HaKOB Mocrie 3ansiTou;

KB52003, KBs2004 - 3HayeHne CtaBku KB/l B TOUKe, COOTBETCTBYHOLLEN CpeaHEB3BELLEH-
HOMY CpOKy A0 noraweHus Bbinyckos O®3 52003RMFS, 52004RMFS;
YTMsy003, YTMs004 - CpefOHeB3BELLEHHAs [OXOAHOCTb K norawleHuio BbinyckoB O3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas Mockosckom 6up-
KeEWn.
MpumeyvaHwne:

Mpu BeInonHeHun pacyeTa INF,024-2028, INF2029-2030, INFo031-2032 3Ha4eHus nokasatenen INFoyq,3, INFoyg0g,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) saBnaiTca 3HaYeHNsIMM B Npo-
LieHTax, NepeBoasTCa B 3HaYEHUst B JONSAX eAnHuLbl (NyTem AeneHuns Kkaxgoro u3 Hux Ha 100 - 4To SsIBHO OTpaxeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX, OKPYT-
NEeHHOMY [10 2 3HaKoB nocrne 3ansTon.

[na Bcex nepronos, HaunHarowmxcsa ¢ 2033 r., B ka4ecTBe NPOrHo3a MHANALMM UCNONb3YeTCa 3KCNEPTHBIN NPOrHO3
NHNALUN.

Ecnu cpok noralueHns 4oONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 . 1 OTCYTCTBYIOT MHbIE NMPOrHO3HbIE 3HAaYEHUs
nepeMeHHbIX NapameTpoB, TO BIMSHUE 9KCMEPTHOro NporHo3a MHpNaunmM Ha pesynbTaT pacyeTa crpaBeafimBoi CTOMMOCTU
npu3HaeTcs He3HavYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMUMO MHAASALUN UCTIONBb3YHOTCS UHblEe HeHabnoaaemble AaHHbIE UK CPOK noraleHus npesbiwaeT 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMKU NPU3HAETCH 3HaYMTENbHBIM, pacyeTHas LeHa LeHHon Bymarn knaccnduumpyeTcs B
ypOBeHb 3.

2.2.5. MpOorHo3Hble 3HaYEeHUsI NPOYMX NEPEMEHHbIX NapamMeTpoB
MporHo3HbIe 3HaYEHNS «KKOPOTKUX» CTABOK AEHEXHOIO pbiHKa (ANt NNaBatoLLMX NPOLEHTHbLIX CTABOK Ha CPOK Npeso-
CTaBIEHWs AEHEXHbIX CpeacTB A0 1 MecsiLa BKMOYUTENBHO).
K «KOpOTKMM» CTaBKaM [IEHEXHOTO pbiHKA OTHOCATCS CrieayoLme nnasatoLme NPOLEHTHbIE CTaBKW, ECINY OHU Npeay-
CMOTPEHbI YCMOBUSIMUY BbIMyCKa OLEHMBAEMOro NHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,
e craBka PEMO, no onepauusim LleHTpanbHoro 6aHka Poccuiickort ®egepaummn Ha cpok 4O o4HOro mecsiua
(BKMHOYMTENBHO)
e KnroueBas ctaBka LieHTpansHoro 6aHka Poccuiickon ®enepauum
e craBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
Ecnu B KayecTBe NnepemMeHHOro napameTpa NpeaycMoTpeHa NnaBatoLlas NpoLeHTHas cTaBka cpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3Ha4eHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskon KB, B
TOYKE, COOTBETCTBYIOLLEN CPELHEB3BELLEHHOMY CPOKY 4O NMOralleHusi OLEeHNBAEMOro MHCTPYMEHTA, U BENMYUHON «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOUMOCTbIO DOHAMPOBAHUAN:

Ratef = (KBA,&O norauieHust CpMCoF): (12)



cpM¢or = OKPYTJI(CP3HAY(M¢or), 4), (13)

(P — 1 000)

Mcor = FIXKyl'IOH - 1000x ¢’

(14)

loe:

KB4 - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEW CPEAHEB3BELLIEHHOMY CPOKY

/A0 NoraweHuna
[0 norawueHns oLeHMBaeMoro MHCTPYMEHTA;

CPMcor - 3HaYeHue «cpedHeln MPOLEHTHOM MapXu Hag CTOMMOCTBIO POHAMPOBAHMSY,

paccunTtaHHoe no dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee

apuMeTMYeCKoe 3HaUYEHWI nokasaTens «NPOLEHTHON MapXWU Hag CTOMMOCTbIO

hoHaNpOBaHNUS», paccunTaHHbIX No dopmyne (14), no kopsuHe Bbinycko OP3-

MK;

Mcor - 3Ha4YeHne «MPOLEeHTHON MapXu Hag CTOUMOCTbIO (DOHAMPOBAHUAY, pacCYNTaH-
Hoe no copmyne (14) ansa seinycka O®3-M1K, BxoadALWwero B KOP3nHY BbINYyCKOB
O®d3-TK;

FIXyynon 3HayYeHne PUKCMPOBaHHOM YacTu KyrnoHa Ans Bbinycka OP3-IK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHaBnuaetcsa B BenmdmHe RUONIA + 1.60% wn
BenuumHa FIX,noq NpuHUMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro goxofaa) KoHkpeTHoro Bbinycka O®3-IK Ha paty
pacyeTa B pybnsx;
t - CpeHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHwne:

Ha paTy yTBepxgeHust HacToswen pegakumm Metoauku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIOMAEMbIX B pacyeT cpM,r) BKMNodaeT cnegytoime Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-T1K, BkNioYaembIx B pacyeT cpM,r, NepecMaTpuBaeTcs Ynpasnstowen komnanuen .Y.
MA® npu pasmeLleHmn HoBbIX BbimyckoB OD3-TK.

HoBbin nepeveHb BbinyckoB OP3-TK, Bknioyaembix B pacyeT cpM ., M AaTa Hayana ero nprMeHeHus yctaHaBnunea-
toTca Ynpasnsowern komnanven .Y. MNP no cornacosanuio co CneunannampoBaHHbIM Aeno3utapuemM 1 He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacToswwyo MeToaumky (yTBepXaeHus HoBoM pegakuumn Metoamku).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMc g NPU HacTynneHnn Hanbonee paHHen u3 aar:

] OaTbl NoralleHus BbIMycKa;
] JaTbl Havana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTAHOBIEHbI paHee HeonpeaerieHHble CTaBKU KyrnoHa Ha
BECb OXuaaemblin cpok obpatteHns OP3-TK.

Llena P Bbinycka O®3-IK onpenenseTtca no gaHHbIM MockoBCkon Brpu, ecrim oHa SBMSIETCA akTUBHbLIM PbIHKOM B
OTHOLLEeHnn KoHkpeTHon OP3-TIK, B nopsake, yctaHoBneHHoM [MpaBunamu onpegenerdms CHA ansa onpepenennsi cnpaees-
NNBOW LieHbl YpOBHSA 1.

Ecnv Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TMK He onpegeneHa (B T.4. MO Npu4nHe Toro, 4to MockoBckas bupxa
He ABnseTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM AN Bbinycka), To Takon Bbinyck OP3-TK He BkrtovaeTcs B pacyeT cpM .

MpumeyaHue:



Mokasatenb Mc,r OTpa)kaeT NPEMUIO CBLILLIE CTOMMOCTU (DOHAMPOBAHUSA (MO CTaBKe AEHEXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbLI 3aknagbiBatoT npu nokynke O®P3. Takum 06pa3om, pbIHOYHbIE OXMOAHUS MO CTOMMOCTU hOHAN-
poBaHus (Mo NporHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO onpeaenuvTb Kak pasHuuy Mexay 3HadeHnem KB[ B
TOYKEe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0 noraweHusa aaHHon OD3 n nokasatenem Mg, p.

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% u 3HadeHns Mq,r B pasmepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaaT 8.05%.

[MporHo3Hble 3HaYeHUs1 CTaBOK AEHEXHOro pbiHKa «CpedHen» CPOYHOCTM (ANS nnaBaloLLMX NPOLEHTHbIX CTaBOK Ha
CPOK NpegoCcTaBneHns AeHeXHbIX CPeacTB oT 1 Mecsaua Ao 2 neT BKIHYUTENBHO)

K cTaBkam OeHEeXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCH cneayloLlime nnasaoLLme NpoLeHTHbIe CTaBKKu, ecrnm
OHW NPeayCMOTPEHbI YCIOBUSIMU BbiNyCcKa OLEHMBAEMOr0 MHCTPYMEHTa:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsLes;

. ctaBka KB[1 Ha cpok oT 1 Mecsua o 2 net (BKMYUTENBHO).

Ecnun B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLlas NnpoLeHTHas cTaBka CpokoM oT 1 mecaua
[0 2 neT, TO MPOrHO3HOE 3HayYeHue Takoro napameTpa (Rater) paccunTbiBaeTca no dopmyne (15) kak NporHo3Hoe 3HaveHve
«KOPOTKOWM» CTaBKU OEHEXHOrO pbliHKA Ha aHanM3npyeMom nepuoae, YBenMyeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CPEOHEro» Cpoka N «KOPOTKOM» BEe3pUCKOBOI LOXOOHOCTbIO:

Ratey = (KE.D.AO noraweHns CpMCaF) + (KBACPOHHOCTb crascn — KBAy AEHb)’ s
lne:

KB/, - 3HayeHne CrtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CPOYHOCTM CTABKU AEHEXHOTO pbiHKa

CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3Ha4YeHne CTaBKU KyrnoHa onpeaenseTcs kak 3HadyeHue GeckynoHHom fo-
X0o[HOCTM rocOymar Ha cpok 24 mecaua, To KB ansa 2-x ner);

KbA, Aenb - 3Ha4yeHue Ctasku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpwn onpepeneHnmn aHavyeHus Kb/l TO4Ka, COOTBETCTBYHOLWAA CPOYHOCTU NepeMeHHOro napameTpa nnaesa-

CPOYHOCTb CTaBKMU

tOLLIE NPOLIEHTHOM CTaBKU, onpeaensaeTcsa B Nopsiake, yCTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

[MpOrHo3Hble 3HaYeHUs «AMMHHBIX» CTABOK PbIHKA KanuTana (ans nnasatoLmX NPOLEHTHBIX CTABOK HA CPOK Npeao-
CTaBIEHWS AEHEXHbIX CPEACTB CBbILLE 2 NneT).

K «ONUHHBIMY» CTaBKaM pblHKa Kanutana OTHOCATCS CriefyoLiue nnasarLmne NpoLeHTHbIE CTaBKKW, ECININ OHU Npeay-
CMOTpPEHbI YCINOBUSAMMW BbIMYCKa OLEHMBAEMOrO UHCTPYMEHTA:

e craBka KB/l Ha cpok cBhbiLle 2 feT;
e  [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnn B KayecTBe NnepeMeHHOro napameTpa MCronb3yeTcs nnaBatLlas NPoLEeHTHas cTaBka CPOKOM OT 2-X NneT, T
NPOrHo3HOE 3HayeHue Takoro napameTpa (Rater) npuvHuUmMaeTcsa paBHbIM 3HavyeHuto CtaBku KB, B TOUKe, COOTBETCTBYHOLLEWN
CPOYHOCTM TaKOW NnaBatoLLen NPOLEHTHON CTaBKW (HanpumMep, eCnn 3Ha4YeHe CTaBKK KynoHa onpeaensieTcs kak 3HadeHue
6ecKynoHHoW foxoaHOCTH rocbymar Ha cpok 5 net, To CtaBka KBl paccumTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B ka4yecTBe nepemMeHHOro napameTpa Ucnonb3yeTcs nrasaroLas NpoLeHTHas CTaBka 3aMMCTBOBaHUSA Ha PbIHKe
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHWS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KPEAMTHOTO cnpeaa) M BO3MOXHO MPUMEHEHME NOCTPOEHNS MPOTHO3HbIX AEHEXHBIX
MOTOKOB U NX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpPOrHo3HbIE 3HAYEHWS NPOYUX NEPEMEHHbIX MapamMeTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).



Mpu oTcyTCTBUM HabMOAAEMbIX AAaHHBIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX MapaMeTpoB (Hanpumep, pocT BBIT)
NCMONb3YyeTCst IKCMEPTHbIN NPOrHO3 0 ByAyLUMX 3HAYEHUAX MePEMEHHOro NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHUsIX NepeMeHHbIX NapaMeTpoB UCMONb3YTCA NPOrHO3bl COLMarbHO-3KOHOMMUYECKOro passBnTua MmnHmctepcTtea 3KOHOMU-
yeckoro pa3sutusi Poccuiickon Pegepaumm9.

2.3. Onpegenexne cTaBkv AUCKOHTMPOBaHMSA
CraBka AMCKOHTUPOBaHUS ByayLUMX AEHEXHbIX NOTOKOB ONpeaenseTca AN AOMroBoN LeHHoW Bymarn Ha Kaxayro
AaTy pacyeTa cnpasenmBo CTOMMOCTY.
CraBka AWCKOHTMpOBaHMS npuHumaeTca pasHon Ctaske KB[] B TO4ke, COOTBETCTBYIOLEW CPEeAHEB3BELUEHHOMY
CPOKy A0 noraiueHns / opepTbl LieHHON Bymaru, yBenm4eHHON Ha COOTBETCTBYIOLLEE 3HaYeHNe KpeanMTHOro crnpeaa:
o  9KCnepTHOE 3HaYeHWne KpeauTHOro cnpeaa;
o MeAnaHHoe 3HayveHWe 13 AnanasoHa KpeauTHbIX CPeaoB, onpeaenieHHoe AN PeATUHIOBOW rpynnbl 4OMo-
BOW LieHHOM Bymaru B COOTBETCTBUM C N.3. HacTosLwen MeToamkn — ecnu He 3agaHo 3KCNepTHOEe 3HadYeHne
KpeAauTHOro cnpeda (3a UCKMNYEHNEM OOMToBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroson rpynne,
MeanaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Ans KOTopbIX onpeaenseTcd B 0co6oM nopsgke);
o ANSA rocyaapCTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX bymar) megnaHHoe 3HayveHue
KpeAauTHOro cnpeaa npuHumaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnun 3HaveHne kpeauTHOro cnpega ycraHaBnmuBaeTcs MCXoas u3 Habnwgaembix AaHHbIX (B TOM YMcrne Ha OCHOBe
KpeamuTHOro cnpefda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ANCKOHT 3a ocobble yCnoBMst Ha OCHOBe HabroaaemblX AaHHbIX), pacyeTHas
LieHa LieHHon Bymarn MoxeT ObiTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHOW
6ymaru knaccuduumpyeTcst B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [ONroBon LeHHon bymarn, HOMMHMPOBAHHOW B pybrisix (3a UCKMOYEHNEM roCyAapCTBEHHbIX LIeHHbIX Bymar PO).

[ns uenew pacyeTa KpeguTHOroO crnpeaa OCyLLeCTBNSETCH crneaylollas nocnegoBaTenbHOCTb AENCTBUM B OTHOLLE-

HUM OONTrOBOW LIeHHON Gymaru:

] B 3aBMCMMOCTH OT HanNnyms Unn oTCyTCTBUSA KPEQUTHOrO penTuHra y BbinyckalO (a B ero OTCyTCTBMM Y SMUTEHTa
UNy Nopy4mMTens UM 3aemMimka no BbiNycKy (npuMeHuTenbHo Kk SPV)) gonroson LeHHown Gymaru, onpegens-
€TCH NPVHaANEeXHOCTb LeHHOW Bymary K OQHOM M3 YeTbIpexX PENTMHIOBbIX FPynMn, NpeayCMOTPEHHbIX HAacTosA-
wum PernameHTowm;

" MUHWManbHOE, MaKkCUMarbHOe 1 MeAnaHHOE 3HaYeHNS KPeAUTHBLIX CNPEeAOoB AN AONTOBON LeHHOW Bymarv npu-
HMMaTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEeoB, PAaCcCYUTaAHHbIM ANS PEATUHIOBON
rpynnbl, K KOTOPOW OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX Bymar, OTHECEHHbIX K IV pernTuHroBom
rpynne, Anst KOTOPbIX KpeAUTHBIN cnpes onpeaensieTcs B 0co6om nopsake, NpeaycMOTPeEHHOM HacTosLwmM Pe-
rMaMeHTOM).

[nsi cy6opauHMpoBaHHbIX JOMTOBbLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHu3aLuii B criyqae oTCyTCTBUS pen-
TUHra BblMycka WUnn Aeno3nToB) yCTaHaBNMBAETCs AONOMHUTENbHAsS NPeMUs 3a Cy6OpAMHMPOBAHHOCTL, HA KOTOPYHO YBENW-
YMBAIOTCS paCYETHbIE BEMWUYMHBI MUHUMANbHOIO, MakCUManbHOMO Y MEAWAHHOTO 3HAYEHMWI KPeaUTHbIX CNpeaoB B criyyasx,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMust 3a cy6opaAMHNPOBAHHOCTL ONPeaensieTCsi C Y4eTOM OOCTYNHOW PbIHOYHOMN UH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB UITU AMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ncnonb3yeTcs KpeauTHbI PENTUHT MO LWKane peiTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO A0Ara



3.1. PeliTuHroBble rpynnbl

[nsa uenen onpegeneHns KPeQUTHOrO cnpeaa BBOAATCH Crieayrowmne penTMHIoBble rpynnbl:
PenTuHroBas rpynna | — HauBbICLUMA/MaKCUManbHbI YPOBEHb KPEAMTOCNOCOOHOCTHN, (DUHAHCOBOW HAOEXHOCTM MO
CPaBHEHWIO C APYTMMU 3MUTEHTaMK, BbIMyCKaMu LieHHbIX 6ymar unun pmHaHcoBbiMM 06si3aTenscTBamn. B ykasaHHyto
PEVATUHIOBYIO FPYMMy BKIHOYAKOTCA A0ONTOBble MHCTPYMeHThI ¢ pentuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHuctepcTBom dmHaHcoB Poccuiickon Penepaumm, OTHOCATCA K PEATUH-
rosow rpynne I.
PentnHrosas rpynna |l — BbICOKMI ypoBEHb KpeaMTOCNOCOBHOCTH, NPU 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTENb-
HOCTb K BO34eNCTBMIO HeBnaronpuaTHbIX NepemMeH B KOMMEPYECKNX, (PMHAHCOBBIX M 3KOHOMUYECKUX ycrosusix. B
YKa3aHHY0 PeNTUHIOBYIO FpyMMy BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTnHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTH, (OMHAHCOBON HAAEXHOCTU (OT yMEPEHHO HU3KOTO
[0 cpefHero), Npyu 3TOM MPUCYTCTBYET BbICOKaA YyBCTBUTEMLHOCTb K BO3AEWCTBUIO HEGNMaronpuaTHLIX NepemMeH B
KOMMepYeCcKnX, PUHAHCOBBIX M SKOHOMUYECKNX YCNOBUAX. B yKasaHHyt0 penTUHIOBYIO rpynny BKNOYAKOTCA AONTOBble
WHCTpYMeHTHI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKMOYAKTCA AONTOBbIE MHCTPYMEHTbI:
] 6e3 perTuHra, NPUCBOEHHOIO PEUTUHIOBBLIMY areHTCTBamu, yka3aHHbIMu B Tabnuvue 1, unu
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHITOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMOMHEHNW OOHOIO U3 CNEeAyLNX YCNOBUN:
e  BHeCEeHWe U3MEeHeHU B MeToaMKy pacyeTa un coctas nHaekcoB MockoBckon Bupxu;
e MpoOYMNe U3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLEeCTBEHHbIMU A1 Lieflen onpeaeneHns PENTUHIOBbIX rpynmn.
[MpoBepka ycrnoBui ANst nepecmMoTpa PeNnTUHIOBbIX FPYMn NPOBOANTCH eXeKBapTalbHO.

3.2. Mopsigok onpeneneHnst NpUHaaNeXHOCTH AONTOBOro MHCTPYMEHTa K peMTUHIOBOM rpynne

Onpe,u,eneHme NPpUHaONeXHoCTn 40NIrOBOro NMHCTPyMEeHTa K PENTUHIOBOMN rpynne BbINOJIHAETCA Ha OCHOBaHUM OaH-

HbIX BEOYLUMX PEATUHIOBLIX areHTCTB B COOTBETCTBMU C Tabnuvuen 1.

Tabnuua 1. ConocTtaBneHune LWKan penTUHIOBbIX areHTCTB

HaumoHnanbHag wkana gna Poccunckon depepaunm

PevitnHrosas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| PevitnHrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PelituHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelituHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBIru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

Bonee HU3Kn peuTUHT / PENTUHT OTCYTCTBYET

PevitnHrosas rpynna
v

Mpu Hanu4mmn y gonroBow LeHHoW Bymaru, ee aMUTEeHTa uUnv MOpyyYnTeNsd WM 3aeMLimka Mo BbIMyCKy (MPUMEHU-
TenbHO K SPV) HECKONMbKNX PENTUHIOB, BbIONPaETCst HaMBOMbLLUNIA N3 UMEIOLLUXCA aKTyarnbHbIX KPEeAUTHBIX PENTUHIOB, C y4e-

TOM cnenyroulero:

" npwu HanN4MmM penTuHra BbIMyCKa Ucnonb3yeTca HanbonbLlnn N3 aKTyalbHbIX KpeaAUTHbIX PENTUHIOB BbIMyCKa,
NPWUCBOEHHBIX PasnnYHbIMU PENTUHITOBLIMU areHTCTBaMU;




= B OTCYTCTBUM PEUTUHra BbINycka, MPUCBOEHHOTO XOTS Obl OHUM PEATUHIOBLIM areHTCTBOM, MPU Hanuuum pe-
TUHra 3MUTEHTA LieHHOM GymMary Ucnosb3yeTcs HaUBONbLUUIA U3 aKTyarlbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTA,
MPUCBOEHHbIX PA3MNUYHLIMU PEUTUHIOBLIMU areHTCTBaMU;

* B OTCYTCTBUM PeWTWHIa BbiMycka U 3MUTEHTA, MPUCBOEHHOTO XOTSI Gbl OAHUM PEWTUHIOBBIM areHTCTBOM, Npu
HaNUUMK PenTUHra NOPYYUTENS NI 3aEMLLMKA MO BbIMYCKY (MpUMeHUTENBHO K SPV) LieHHoit Bymaru ucnorb3y-
eTcsl HauBonbLUMIA U3 aKTyarlbHbIX KPEAUTHBLIX PEVTVHIOB MOPYYUTENS UMW 3aeMLLUMKA MO BbINYCKy (MPUMEHM-
TenbHO K SPV), NPUCBOEHHbIX PasfMyHbIMU PEUTUHIOBLIMI areHTCTBaMU.

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

KpeauntHeii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseinueon
CTOMMOCTU JONrOBOr0 UHCTPYMEHTA.

Mpu BbluMCneHun kpeauTHoro cnpeaa |, 11, Il penTUHroBbIX rpynn ncnonb3yeTcs MeaMaHHOe 3HavYeHue KpeamTHOro
cnpepa 3a nocrnegHve 20 TOproebix AHEN (<= AaTbl ONpeAeneHns cnpaBeaimBoin CTOUMOCTH).

[na pacyeTta MeanaHHoro 3HadeHuns kpeguTtHoro cnpeaa |, I, [l penTUHroBbIX rpynn NCNonNb3yTCA 3HaYEHUS 40X04-
HOCTW crefyowmnx ob6nmraumoHHbIX MHAEKCOB MOCKOBCKOM GUPXK, pacKpbiBaeMbIX MO UTOraM Kaxaoro TOProBoro AHSA Ha
cante MockoBckomn Gupxu:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApX1B 3HaYEHUIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumin (> 0,5 roaa, BB+(RU) < peintuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHroBbIx rpynn ocyLLecTBRAseTca B criegytoLwemM nopsake:

PevitnHrosas rpynna |
PaccuutbiBaeTca kpeauTHbin cnped SPI1 3a kaxabii us 20 nocnegHux Toproebix AHer (16):

Spri = (Yrucerraaans — KB/JlrucTrRAAANS) X 100, (16)
lpe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTax;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBRUCBTRAAANS - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLUEN Alopauuy KHOEKca

RUCBTRAAANS packpbiTori MockoBckomn Gupein.
PaccuutbiBaeTca MeamMaHHOe 3HavYeHue KpeauTHoro cnpeda Spt; 3a nocnefHve 20 Toproebix AHEN (MeaunaHa K3 no-
nydenHoro psiga SPrl).
Mpu pacyeTe MearaHHOTO 3HAYEHWSI KPEAWUTHOTO cripefa Spi; MPOMEXYTOUHbIE OKpYrnieHus 3HadyeHuii SPIT He npo-
n3BoasTcs. MonyyeHHoe MeayaHHoe 3HaYeHUe KPEAUTHOTO crpeda Spf; OKPYrMsSeTcs Mo NpaBunam MaTemMaTUyeckoro oKpyr-
NeHUs 40 Lernoro 3HavyeHns 6asncHbIX MyHKTOB.

PevitnHrosas rpynna Il


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/

PaccunTbiBaeTcs kpeantHbin cnped SPII 3a kaxabii 3 20 nocnegHux Toproebix AHen (17):

SPFII = (YRUCBTRAZA - KBvleUCBTRAZA) X 100: (17)
lpe:
Sprin - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas Mockosckon bupxen;
KBARucBTRAZA - 3HaveHve CraBkn KB[l B TOYke, COOTBETCTBYIOLLEN Alopauny KHOEKca

RUCBTRAZ2A packpbiTon Mockosckon Gupxen.
PaccuuTtbiBaeTCS MeamaHHoe 3HayeHve KpeamTHOro cnpeaa Spiy; 3a nocnegHne 20 Toproebix AHeW (MeamaHa us no-
nydexHoro psga SPrl).
Mpu pacyeTe 3HaYEHUS MeAUaHHOTO KPEAUTHOTO cnpeaa Spt; NPOMEXYTOuHble OKpyrneHust 3HadeHuin SPTl He npo-
n3sopsTcs. MonyyeHHoe MeanaHHoOe 3HaveHve KpeaMTHOro crnipeaa Sht; OKPYrisieTcsi o npaBunaM MaTeMaTU4eckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

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

Sermt = (YrucsrrzB3 — KBARruceTR2B38) X 100, (18)
[pe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTax;
YRUCBTR2B3B - poxofgHocTb nHaekca RUCBTR2B3B, packpbitasd MockoBckon bupxen;
KBARucBTR2B3B - 3HaveHve CraBkn KB[ B TOYKe, COOTBETCTBYHLUEN Aopauun KHOEKCA

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccuuTtbiBaeTCcs MeaMaHHOe 3HavyeHue KpeamuTHoro cnpeda Spf; 3a nocrnegHue 20 ToproBbix AHEN (MeavaHa u3
nony4yeHHoro psiga SPI).

Mpu pacyeTe 3HaYEHUs MeANaHHOTO KPeAUTHOrO crnpeaa Spty; MPOMEXYTOUHbIE OKpYrneHust 3HaueHuin SPIII He npo-
n3BoaaATcs. [NonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeaMTHOro cnpeaa Spty;; OKPYrisieTcs no npaBunamM MaTeMaTU4YeCcKoro oKpyr-
fieHnsa [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHust KpeauTHbIX cnpefoB Ans |V pernTuHroBon rpynnel
C y4yeTOM Hanuums B 4aHHON rpynne AOMroBbIX MHCTPYMEHTOB HU3KOIro KPeAUTHOro KavyecTBa, B T.4. NpeaaedOonTHbIX,
a TaKke [ONroBbIX UHCTPYMEHTOB YAOBNETBOPUTENBHOMO KPeAWTHOrO KavecTsa, HO 6e3 penTuHra, MeamaHHbI KpeauTHbIN
cnpeq Spiy PaccuMTbiBaeTCst Ha UHAMBMAYaIbHON OCHOBE [Ms KaXOOro AONTOBOrO MHCTPYMEHTa.
3HayeHne mMeanaHHOro KpeauTHOro crnpena AN AONroBoro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroBsyto rpynmny,
paccunTbiBaeTCA Ha Kaxayl [aTy OnpefeneHvs crnpasBeasivBo/ CTOMMOCTU OOMroBOrO MHCTPYMEHTa B Crneaylolem mno-
pagokell:
He pexxe YeM Ha NocrnefHW AeHb KaXaoro KkBapTana Ans AoMroBoro MHCTPYMeHTa onpeAenseTcs 3HayeHne KpeauT-
HOro cnpeja ¢ NpYMeHeHneM O4HOTO U3 NepeYnCeHHbIX HUXe cnocoboB (4anee — 3KCnepTHOe 3HaYeHe KpeanMTHOro
cnpeaa). OQHOBPEMEHHO ANS A0ITOBOr0 MHCTPYMEHTa onpeaenseTcs BeNMYnHa OTKMOHEHWS 9KCNepTHOro 3HaYeHns
KpeauTHOro cnpefa oT 3Ha4YeHUs MeaMaHHOro KpeauTHOro cnpeaa, paccuntanHoro ans Il pentuHroBon rpynnel Ha
aTy xe party (ASpr-v));
Me[WaHHbIV KpedUTHbIN cnpefd Spty, ANs JONrOBOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake yobiBaHUs Npuo-
puteta):
. 9KCMEepPTHOMY 3HaYEHWIO KPeQUTHOrO crnpeaa, eCnm OHO PaccYnTaHo Ha AaTy onpeaeneHus crnpaBeanuBoi CTo-
MMOCTW JONrOBOro MHCTPYMEHTA;

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHFOBYO Fpynny, 3HaYeHNe MeaANnaHHOro KpeaAnTHOro crpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



*  3HaYeHWIo MeduaHHOro KPeauTHOro crnpena, paccunTaHHoMy Ans |l pedTUHroBOM rpynnbl Ha AaTty onpeaenieHns

CrpaBeanMBo CTOUMOCTU JOMrOBOrO MHCTPYMEHTa U YBENUYEHHOMY Ha BENUYMHY ASEFp_1yy, PACCUMTaHHYIO

Ha HanGonee No3aHIo JaTy onpeaerneHns SKCNepTHOro 3Ha4YeHUst KPEAMTHOTO cnpeaa Anst AaHHOTO AOSITOBOIo
MHCTpYMeHTa.

B uensix HacTosiLiero NyHKTa B pacyeTe 3Ha4YeHWUs1 MeanaHHOro KpeauTHoro crpeda Ans Il peiTuHroBoi rpynnbl He

Yy4nTbIBaE€TCA NpemMuma 3a Cy60p}J,VIHVIpOBaHHOCTb B criyyae, ecnv Jonrosou WHCTPYMEHT ABndeTcA Cy60p,D,VIHVIpOBaHHbIM.

Mpwn pacyeTe 3KCNEPTHOro 3HAaYEHNS KPeANTHOrO cnpeaa MakcumarbHO MCNonb3yroTCA Habntogaemble PbIHOYHbIE OaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa 3KCNePTHOro 3Ha4YeHNs1 KPEAUTHOrO crnpeaa B nopsiake yobiBaHUsA npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

lne:

lne:

. Ecnu y amuteHTa umetotca B obpalleHun Apyrue BbinyCcKy OONTOBbIX LEHHbIX ByMar, Mo KOTOpbIM CyLLecTByeT
aKTMBHbIV PbIHOK M MMEKTCSA OOCTYMNHbIE LiEHbI YPOBHA 1 Mepapxuv cnpaBeanvMBoi CTOMMOCTU, TO MeQuaHHoe 3Hadve-
HVe KpeaMTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHUe OTKITOHEHUI 3 EKTUBHOM [OXOA-
HocTu K noraweHuio (odepTe) Takux BbinyckoB oT CtaBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MoralleHus
(odhepTbl) COOTBETCTBYIOLLETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
SE?—IV - MeanaHHoe 3Ha4YeHue KpeauTHOro cnpena, paccynTaHHble B ©a3nCHbIX MYyHK-
Tax,
YTM; - achdekTMBHaAsA OOXOOHOCTb K moraiwleHuto (odepTe) no cpefHeB3BELUEHHON

LieHe i-ro Bbinycka AONroBOKW LeHHon bymaru, packpbitas MockoBckow bupxen;

KB4, - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
00 noraweHus (ocepTsl) i-ro Bbinycka 4ONrOBOW LeHHon bymaruy;
i - MAeHTMdUKaTOP BbiNycka AONTOBOW LieHHOW Bymarn amuTeHTa, OTAMYHOrO OT
OLeHNBaeMoro.
. Ecnu Bbinycky 4ONroBow LEeHHOW Bymary unu aMmuTeHTY /MopyYmTento unv 3aemMLimky no BbiMycKy (NMpUMeHu-

TenbHo K SPV) 3T0ro Bbinycka NpUCBOEH PEUTUHT HALMOHAarbHLIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tab-
nuue 1, To MeanaHHoe 3HadeHne KpeanTHOro cnpega paccuntbiBaeTcs no oopmyne (20) kak cpeaHee 3HayeHve
OTKIMOHEHU 3pDEKTUBHON [OXOAHOCTY K MOraleHunto (opepTte) BbiMyCKOB AONTOBbIX LIEHHBIX GyMar ¢ Takum xe
unu 6rmM3kUM KpeauTHbIM PEWTUHIOM, PLIHOK MO KOTOPbIM NPU3HaEeTCs aKTUBHBIM M UMeEITCH Habnwgaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl Ansa cpefHeB3BeLLEHHOro cpoka Ao noralleHus (odpepTbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnn3knum KpeaUTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIN PENTUHT, KOTOPbIA OTKIOHAETCS OT KPeAUTHOrO peit-
TUHra aMUTEHTa/BbINycKa/nopyymTens/ no BbiNycKy Ha +/- OAHY KPeOUTHYIO CTyMeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Setiv - MeJuaHHoe 3HayeHue KpeOWTHOro crpeda, paccyMTaHHble B 6a3nCHbBIX MyHK-
Tax;
YTM; - athdhbekTBHAA OOXOOHOCTb K morawleHuto (odepTte) no cpenHeB3BELUEHHON

LieHe j-ro Bbinycka AONTOBOM LeHHoM bymaru, packpbitas MockoBckow Gupxen;

KBA, - 3HaveHve Ctaeku KB[] B Touke, COOTBETCTBYIOLLEN CPEHEB3BELLIEHHOMY CPOKY
[0 noraweHns / opepThbl j-ro Bbinycka 4ONTOBOK LieHHON bymaru;
j - naeHTUdUKaTop BbiNycka JOMTOBON LeHHON Bymaru, OTNNYHOro OT oueHMBae-
MOrO, C TakuM e 1 BrmnskMm KpeanTHbIM PEATUHIOM.
o Mpw oTCyTCTBMM PENTUHra BbiMycka AONTOBOW LeHHOW Bymaru, amvTeHTa / nopyynTens 3Toro Bbinycka, Npuceo-

€HHOro HaLMOHarnbHbIM PEVTUHIOBLIM areHTCTBOM, yka3aHHbIM B Tabnvue 1, MeaMaHHoe 3HaYeHne KpeauTHoro
cnpepa paccuuTbiBaeTcs:



O  Kak OTKnoHeHune aheKTMBHON JOXOAHOCTM K NoratleHuto (ocpepTe) Bbinycka 4ONroBon LieHHon bymaru aHa-

TIOMTMYHOIO KPeaMTHOro KavyecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS akTUBHBIM U UMEIOTCSI PbIHOYHbIE LIEHbI
ypoBHA 1 nepapxuum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LweHns (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

AHanorM4yHoe KpeauTHOe KavyeCcTBO MOXET OnpeAensdTbCs Ha OCHOBaHWN NPUCBOEHHOTO KPeaWTHOro pewi-
TUHIa UCXOASA U3 BHYTPEHHEN METOAUKN ONpeaeneHns BENMYNHbI KPeaMTHOrO pucka.

o Kak MeanaHHoe 3HayYeHune KpeauTHoro cnpepa, paccumtaHHoro ang Il penTuHrosom rpynnbl, yBeJNn4eHHoe

Ha Benu4inHy AFD.

BenuunHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexay cpefHUM 3HaYyeHneM YacToTbl AedontoBl2
BbIMYCKOB JONIOBbIX LIeHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne 1V, n cpea-
HVMM 3HayYeHneM YacToTbl 4edONTOB BbIMYCKOB AONTOBbLIX LeHHbIX ByMar poCCUMCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne lll.

CpepHee 3Ha4veHue YacToTbl A4edonToB BbIMYCKOB AOMIOBbIX LIeHHbIX ByMar, OTHECEHHbIX K COOTBETCTBYIO-

LLien penTUHroBON rpynne, onpeaenseTcs no dopmyne (21):
N

ISP
AFD = CP3HAY Z— , (21)
~ IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUN ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, OMYCTUBLLMX AedONT XOTS
Obl ogHOro 06513aTenbLCTBA, MPEAYCMOTPEHHOIO XOTSA Obl OAHUM BbINYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B Te4YeHNe COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;
IS - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUN ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnoaeHws, npuHagnexatmn mHoxectsy N;
N - KOMMYECTBO NepuoaoB HabnoaeHus, nert.

PesynbTat pacyeta FD okpyrnsieTcsi o npaemnaMm mateMaTU4eCcKoro OKpyrieHns 4o Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBLIX Py
Bbibop Arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:

MeauaHHOoe 3HayeHue KpeMTHOro cnpega onpegensietca B nopsigke, npeaycMoTpeHHOM HacToswmM Perna-
MEHTOM;

HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpuHUMaeTcsa paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi
PENTUHIOBOW rpynnbl HE AOIMKHA ObITh HUXE CpeaHel JOXOOHOCTU roCyAapCTBEHHbIX Gymar;

HWXHASA rpaHyua ans |l-on penTMHroBomn rpynnbl yCTaHaBNMBaeTCA paBHON MeAWaHHOMY 3HadeHuio |-on pen-
TWUHrOBOW rpynnbl, TaK Kak OXOAHOCTb obnuraunii |1-o penTUHroBONM rpynnbl He AOMKHA ObiTb HUXE CpeaHew
[oxonHocTn obnuraumin |-o peATUHroBOW rpynnbl;

HWXHASA rpaHuua ans lll-er penTuHroBon rpynnbl yCTaHaBnMBaeTCsl paBHON MeAuMaHHOMY 3HadeHuio |l-on pen-
TWUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauui |l1-en perTUHIoBOW rpynnbl He JOMKHa ObITb HDKE cpeaHen
[OXOOHOCTM obnurauwmii |1-o penTUHIOBON rpynnbl;

BEPXHSAS rpaHuLa PEVTMHIOBOW rPyMMnbl YCTAHABMMBAETCA TakuM 0Opa3oMm, YTOObl Anana3oH Mexay HWKHEN
rpaHvLen n MmegmnaHou G6bin paBeH Anana3oHy MeXay MeauaHow U BepxXHen rpaHuuent peUTUHIOBOW rpymnnbl.

PacyeT ananasoHa KpeauTHbIX CNpedoB (MUHUMAanNbHOrO 3Ha4YeHusl kpeauTHoro cnpeaa - Min(a), MakcMmanbHoro

3HayeHus kpegutHoro cnpepa - Max (B)) BeimonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxoaa M3 3HAYEHUN MeAnaHHbIX

12 Oppenenexve YacToTbl AEDONTOB NMPOU3BOAUTCS Ha OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX A@HHBIX MO AeonTaM, ny6nukye-
MbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMIOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



KPeMTHbIX CNPefioB COOTBETCTBYHOLLEN PEATUHIOBOM rpynnbl B COOTBETCTBUU ¢ Tabnuuer 2 ¢ yueTom npemun 3a cyGopau-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHaNM3npyemMoMy UHCTPYMEHTY).

WToroBble AnManasoHbl KpeaUTHbIX CNpeaoB npusefeHsl B Tabnuue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaoB Ans |V peidTUHIOBOW rpynnbl He BbINOSHAETCS.

Tabnuvua 2. nanas3oH KpeauTHbIX CNPeLoB PEVTUHIOBLIX rpymnm.

[nanasoH KpeauTHbIX CpeaoB
Min (a) ‘ MenuaHa ‘ Max (B)
PeritnHrosas rpynna |

0 + npemus ‘ SI. + npemus ‘ 2 x SPY, + npemus

PenTtunHrosas rpynna Il

ST + npemus ‘ SM, + npemus ‘ (2 X SP; — SH) + npemus

PerituHrosas rpynna Il

SM., + npemus ‘ SPy; + Npemus ‘ (2 X STy — SBY) + npemus
MpumeyvaHwne:

B Tabnuue 2 3HayeHne nokasatens «Npemmus» NPUHMMAETCA paBHbIM 3HAYEHWIO NpeMun 3a Cy6opAMHMPOBAHHOCTL
ans cybopanHMpoBaHHbIX 06nuraumin KpeanTHBLIX OpraHn3auuii B cryyae OTCyTCTBUS PEUTUHra Bbinycka, U pasHbiM 0
B OCTanbHbIX CryYasX.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OLI,eHKa KpeaOUTHOIro pucka ncnonb3dyeTcd Anad pacyeTa cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB. |_|pl/| 39TOM B 3aBUCUMOCTHN
OT CTENEHWN BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYHO CTOMMOCTb aKTVBbI KNaccuuumMpyoTcs Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 NnpusHakoB obecLieHeHns);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

s aKTMBbI, HaxoddlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3af0MmKEeHHOCTH, cnpasegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpM3HakoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomKeHHOCTb (B Cryyae onpeeneHns cnpaBeanvBon CTOMMOCTM Takon 3aJ0MKEHHOCTU C UC-

nonb3oBaHnemMm metona anBe,quHoﬁ CTOMMOCTHU 6y,ElyLIJ,I/IX AEHEeXHbIX I'IOTOKOB);

Ob6ecueHeHHbIe (6e3 HacTynneHusa gedonTa), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, paccuuTaHHbIX HabniogaemMbiMy
ncToyHnkamum mHgopmaumm (B T.4. HKO AO HP[ n MHbIX LeH MHOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSLLNX
Mpasunax onpegenexuns CHA, no3sonsowmx onpeaennTb cnipaBeanmByio CTOUMOCTb Ha AaTy onpegenernnsa CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B AedonTe.

[ns uenen HacTosILeNn METOLAMKWN, KOHTPAreHTbl — nHomBunayanbHble npeanpuHuMmaTenu nNnpupaBHUBAKOTCA K KOHTP-

areHtTam — q)VIaVI‘-IeCKMM nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HactTosliemMm MpunoxeHnun

KoHTpareHT — nnuo, HENOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOASLLMM B cocTaB umyllectsa MND, n ypoeeHb
KpeaMTocnocoBHOCTU/(MHAHCOBOIN HAaAEXHOCT/(MHAHCOBOW YCTOMUYMBOCTY TaKOrO fnLia HENOCPEACTBEHHO BNUSIET Ha cripa-
BeAIMBYIO cTOMMOCTb akTea. KoHTpareHTamu MND aBnsitoTcs aMUTEHTbI LieHHbIX GyMar, AeGuTopbl No 4oroBopam ¢ umylie-

ctBoM MN®, 6aHkn, KpeauTHbIE U HEKPEAWTHbIE OpraHn3aunm u npoune obsisaHHble no aktueam MNP nuua.

13 LeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHAaNUTUYECKUM NpoaykTom RuData Price MexayHapoaHoi MHGopMaLMoHHOM rpynnbl « MHTepdake» u
(nnn) onpepeneHHble rpynnoit komnanuii Cbonds (ecav ykasaHHble LieHbl IPUMEHSAIOTCA AJ1 OLIEHKM CpaBef/IMBOM CTOMMOCTU LIEHHbIX Bymar B COOT-
BETCTBUM C HacToswmMMH Mpasunamm CHA NMND)



KpeantHbINn puUck — PUCK BO3HUKHOBEHUA MOTEepb B pe3dynbTaTe HEeWUCNOoJIHEHNUA KOHTpareHToMm obs3aTensLCTB, a

TakKkKe B pe3ylibTate USMeHeHUa OLuEeHKN erLLVITOCI'IOCO6HOCTVI (er}:lVITHOI'O pVICKa) KOHTpareHTa.

BespuckoBasi cTaBKa Ha gaTy onpeaerieHnsi cnpaBegnuBoi CTOMMOCTH:

e B poccuiicknx pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesbillaowum 1 kaneHgapHbin aeHb — ctaBka RUSFAR 14

CrtaBka, onpegensemas ns G-kpmsown (KpuBow 6eckynoHHomn goxogHoctn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumsam - Ang 3a40MKEHHOCTU CO CPOKOM A0 MoralleHusi, npesblwatowmm 1 kaneHgap-
HbI OEHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CNeAyoLME OKPYIMEHNs:

3HayeHune cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HauyeHue CTaBku onpeaensdeTca 4o 2 3HaKOB NOCre 3ansiTon.

B oTcyTCTBME BO3MOXHOCTM onpeneneHust aktyanbHbIx 3HadeHuni KB MockoBckon Gupxu B ka4ecTBe BpeEMEHHOW
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpefeneHvst CnpaBeanvMBOM CTOMMOCTU aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccynTbiBaemMas MeToAOM MHTEPNOnAuMn (Hanpumep, NMMHEeNHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpeeneHns cnpaBeannBoil CToMMOoCTU. BblGop MHOM CTaBkM B OTHOLLEHMM akTMBa YnpaBnsowas komnaHus odopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

[na 3a0omKeHHOCTM CO CPOKOM [0 NoralleHus, He nNpeBbiwarowmm 1 kaneHaapHeln 4eHb — ctaBka SOFR16;

[na 3a00MmKeHHOCTM CO CPOKOM A0 NnoralleHus cabille 1 KaneHgapHoro AHs, Ho He npeBbiwatowmm 30 KaneHaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkoi N0 amepyKaHCKMM rocyAapCTBEHHbIM LEHHbIM Oy-
mMaraml17 Ha cpok 1 mecsu,.

CraBka, nonyvaroLiasica METOAOM NIMHENHOW MHTEPNONSALUMU CTaBOK NO aMEPUKaHCKMM rocyapCTBEeHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:

[na 3a00MmKeHHOCTM CO CPOKOM [0 MOorallieHus, He NpesbIlaowmM 1 kaneHaapHbli AeHb — cTaBka €STR18;
[lna 3agomKkeHHOCTN CO CPOKOM 0 NoralleHus cBbille 1 kaneHaapHoro AHsS, HO He npeBbiatownm 90 kaneHgapHbIX

OHel — MHTEpNonsAuMsa CTaBku Mexay 3HadeHneM cTaBkm €STR n cTaBkor no obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
cpok 3 mecsua.
CraBka, nomny4yarowasacs MeToaoM NMHENHOW MHTEPNONALMM CTaBOK No 0bnurauusm eBpo3oHbl C penTuHrom AAA -

NS 3a00MKEHHOCTM CO CPOKOM [0 MnoralleHust, npesbitiatolimm 90 kaneHaapHbIX AHEN.

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

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

e B npounx BantoTax — kak 6e3puckoBas cTaBka (nMMbo ee MHTEPNONSLMS, HAaNnpUMep, NMMHENHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RKpnmin,ecna Dy, < Dopin

Dy —V_4
—=——— x (RKy+1 — RKy_,) ,ecmu Dpyin < Dy < Doy
Vii—=-V_4

RKpmax.ecmi Dy, = Doy

RKy_ +

roe:

Dm - CpOK [0 noralleHus MHCTpyMeHTa m B rogax (onpefensieTcsi C TOYHOCTbIO 40 4 3HAKOB Nocrie 3ansiton);

Dmin, Dmax - MUHMManbHbIA (MakCUMarnbHbIA) CPOK, Ha KOTOPbLIV onpeaerneH YpoBeHb MPOLIEHTHBIX CTaBOK
6eCKynoHHOW JOXOAHOCTUN NOAXOAALLMX (pPEeNeBaHTHbIX) rOCyAapCTBEHHBIX LIEHHBLIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);

V.1, V1 — Hanbonee 6nm3knii K Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHNE KpMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiaLWwuii (MpeBbiwatoLmin) Dm, B rogax (onpefensietcsi ¢ TOMHOCTBIO A0 4 3HAKOB Nocne 3ansaTown);

RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MoxeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpegenseTcsa Ao 2 3HAKOB MOCMe 3ansaTon B NPOLEHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, cToMMOCTb pycKa) — 40N OXMAaeMbIX KpeaUTHbIX YObITKOB, onpeaensieMas kak OTHOLLEeHue
CYyMMbI CChOpMMPOBAHHOIO pe3epBa NoA KpeauTHble YObITKM K BaroBow 6anaHcoBOW CTOMMOCTU KpeauTOB MO AaHHbIM OTYET-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Mopsaaok onpeaeneHnsi CoR yctaHoBNEH B pasaene 6 Hactoswero MpunoxeHus.

KpeanTHbIN PeNnTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs dnHaHCOBbIE 06A3aTeNbCTBa (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAfEXHOCTH, hUHaAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C NCMONb30BaHWEM PENTUHIOBON KAaTEropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uensax npumeHeHUs HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PeNTUHIa C Lienbio nocrneaylowero onpeaenenms senvumH PD, ncnone3yetcs nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBBLIX areHTCTB (MPU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeiTnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

. Ob6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBOY (000
«HPA»)
. O6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HauunoHanbHble KpeantHelie PenTuHrny (OO0 «HKP»)

CTyneHb KpeguUTHOTro perTUHra (rpemna) - MMHUMarnbHbIV War AeTanusaumm KpeauTHoro penTrHra B OykBeHHO-CUM-

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

DedonT - HacTynneHue (BbisBreHne) cobbITWI, NpMpaBHMBaEMbIX K 4eONTY U YCTAHOBMEHHbIX B pasgene 3 HacTo-

Awero MpunoxeHns U OTCYTCTBME YPEryNMPOBaHUS CUTYaLMUM Ha CPOKW, onpeaensemble OTAENbHO AN pasHoro Buaa akTu-
BOB/06sA3aTENbCTB.

MpenenbHble CPOKM NpU3HaHKA aedhonTa Ans pasnuyHbIX BUAOB 3aA0MKEHHOCTM yka3aHbl B M. 3.1.



OnepauunoHHasn AeGMTOpCKaﬂ 3a40MKEeHHOCTb — ,D,eGMTOpCKaH 3a]0JKEeHHOCTb, OoTBeYarLwaa Kputepmam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamn onpegeneHns CHA Ana npusHaHWs 3a40HKEHHOCTU OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakos obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IKEHHOCTM BUAOB, yKa3aHHbIX B HacToswux MNpasunax onpeaeneHns CHA, anckoH-
TUPOBaHWe He NPoBoOAMTCH, Npu cobnogeHnn TpebosBaHun Ana NPU3HaAHUA 3a40MKEHHOCTU B KAYeCTBe OnepaLMoHHON.
1.2.  OueHka akTnBoB 6e3 NpM3HakoB obecLeHeHus, cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs no Mmetoay

npuBeAeHHOM CTOMMOCTM ByAYLLMX AEHEXHBIX NOTOKOB (3a UCKNIOYEHMEM OEN03MTOB) paccYMTbiBaeTCs cneayowmum obpasom:

®opmyna 2:

— 3N Pn -
PV = Enes oy (L~ LGD x PD(Tn))

20e

1.1.1. PV - cnpaBegnusBasi CTOUMOCTb aKTUBa;

1.1.2. N - KOonM4YecTBO AeHEeXHbIX NOTOKOB A0 AaThbl MoraweHUs akTuBa, HAYMHasA c AaTbl onpeaeneHus
CYA;

1.1.3. P, - cymMMa n-oro AeHeXXHOro noToka (NpoueHTbl U OCHOBHAaA CymMMa);

1.1.4. n- nopsAAKOBbIN HOMEpP AEeHEeXHOro NOoToKa, Ha4YMHas ¢ gaTtbl onpeaeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi NpoCcpoOYEeHHOW YacTu 3a[0MKEHHOCTN ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTcs 1 AeHb, €CrU 3KCMepPTHbIM (MOTMBUPOBaHHbLIM)
cyxaeHueMm Ynpasnsiowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CYA go aatbl n-oro AeHexXHoro notoka. B gaty nora-
LeHNsA AeHeXHOoro notoka 3HadeHue T(n)=0. [ins npocpoYeHHON YacTu 3af0MKEeHHOCTU B cTeneHn 3HameHaTens dop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM) CY)XXAeHMeM YnpasnsioLwen
KOMMNaHUW He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXET 0Ka3aTbCsl B COCTOSIHUM AedonTa. BeposaTHocTb aecponta PD(T(n)) onpenensieTcsa ¢ y4eTOM MOMOXEHWI, yCTaHOBMNEH-
HbIX B pasgene 4 HactosLero [MNpunoxexus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NMOABEPXKEHHON KPEOAUTHOMY PUCKY, KOTopasi
MOXeT BbITb NoTepsiHa B criydae AedornTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHBLIM B pas-
gene 5 Hactoqauwero NpunoxeHus.

MpomexyTo4Hble 3Ha4YeHNst pacyeTa NPUBEAEHHON CTOMMOCTY ANst KaXKA0ro AEHEXHOr0 NOTOKa, CKOPPEKTUPOBAHHbIE
Ha BENUYMHY KPEAUTHOrO pUCKa HE OKPYINSOTCS.

1.3. [nsa oueHKu cnpaBefvMBOM CTOMMOCTU NMpaB TpeboBaHMI No aktueam (gorosopam) ®oHaa k huUsnmyeckum nu-
uam o HactynneHus gedonTta u ¢ ydeToM nonoxeHun B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOW Kaxgoe npounsse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3aene 6.

[Ins oLeHKM cTaHOApPTHBIX aKTUBOB UCMoNb3yeTcst 3HavyeHne CoR gns ctagum 1.

Pasgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 aedonTa.



2.1. |_|pl/l BO3HUKHOBEHMUN COObLITUSA, Beayuwero K obGecLeHeHuto, cnpaeegnueasd CTOMMOCTb OOJITOBbIX UHCTPY-
MEHTOB (B Cny4yae OTCyTCTBUA LLeH OCHOBHOIO pblHKa Ha AaTy onpeaeneHnsa CL‘|A), B TOM 4Y1Chne JeHeXHbIX CpeaACTB Ha cyeTax
M BO BKIagax, cnpaseanninBad CTOMMOCTb }J,eGVITOpCKOVI 3a40JKEeHHOCTH, onpegendaeTcda B COOTBETCTBUM C METOOO0OM KOppeK-

TUPOBKM CnpaBeannBov CTOMMOCTH no cdopmyne 2.

2.2. Co6bITus, Begylme K o6ecLeHeHnto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHne (UHAHCOBOrO MOMOXEHUS, oTpasnBLuMecss B OCTYNHON (PUHAHCOBOM OTYETHOCTU, B TOM
Yncre CHUXKEeHUe CTOMMOCTU YNCTbIX akTMBOB bornee vyeM Ha 20%;

2.2.1.2. HeraTvBHOe AeNCTBME PEVNTUHIOBbLIX areHTCTB — B Criydae Hanmyus y KoOHTpareHTa periTuHra pevTuHro-
BOrO areHTCTBa, BXOASLLIMX MO0 B peecTp KPeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp hunmnanos U NpeacTaBUTENbCTB
WNHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnunkyemblx Ha cante baxka Poccuu:

e CHwmxXeHue penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periTuHra (3a UCKMYEHNEM CIy4YaeB, Koraa KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB W OT3blB PENTMHra He ABMNSETCS CreacTBMEM yXyALEHUS KPeauMToCcrnocoBHOCTM KOHTpareHTa). Takoe pelueHve
oopmMnAeTCs MOTUBMPOBAHHBIM CyXAeHWEeM YNpaBnsaoLen KOMNaHuu.

YXyaweHne penTuHra, NpUCBOEHHOro No MeXAyHapoaHOW LiKane B MHOCTPAHHOW BantoTe AN 3a0MKEHHOCTH, He
YUYUTbIBAETCS B KaYeCTBE Npu3Haka obecLeHeHUs B crnyyae, ecnv oHM 06yCrnoBNeHbl YXyALWeHeM CTPaHOBOW OLEHKW KOHTP-
areHTa.

YxyaLlweHne penTuHra ogHUM perMTUHrOBbIM areHTCTBOM, paHee Npon3BefeHHOe APYrM PENTUHIOBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUSI, BeAyLLEro K 06ecLeHeHNI0, He YYUTBLIBAETCS, ECNN NPUYNHOW YXYOLUIEHNSA ABNSETCS O4HO U TO
xe cobbiTne.

2.2.1.3. Pe3knii pocT [oXo4HOCTM NOOOro AONrOBOro MHCTPYMEHTa AMUTEHTA (3a nocnegHue 5 ToproBbiX AHEN
npu oTcyTCcTBMU pocTa goxoaHocTn OP3 n npu OTCYTCTBUM pOCTa JOXOAHOCTM aHaNOrMYHbIX 0bnmraumin aMUTEHTOB).

YnpaBnsoLlas KOMMNaHUsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHWUSI ONpeaensieT BrvsiHMe pocTa Ao-
XOOHOCTM 06nurauum Ha KpeauTocnocoBHOCTb AMUTEHTA, MCXOAA U3 CPABHEHMUS CO CNPeAoM aHanormyHbix obnuraumin k O3
Ha AaTy OLEeHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa A€ATENbHOCTH.

2.2.1.5. WcyesHoBeHMe aKTMBHOrO pbiHKa ANA (OUHAHCOBOro akTMBa B pedynbTate (OMHAHCOBbIX 3aTPYAHEHUA IMU-
TEHTa U OTCYTCTBUE LIEH, paccYUTaHHbIX HabngaeMsiMu CTodHMKamu nHdopmauum (B T.4. HKO AO HP[ v nHbIX UEH WH-
POPMaLMOHHBIX CUCTEM, NCMONb3yeMbix B HacToAwmx MNpasunax onpegenernna CHA).

2.2.1.6. Hanuune npuaHakoB HecocToATENbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [Ons 3ag0mkeHHOCTV No (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 0bLLen3BecTHbIM AedonT no obs3atens-
CTBaM XOMAMHIOBOW KOMMaHWUM unu aecont no ny6rmM4yHoMy JONry KOMMaHWM rpynnbi21, K KOTOPOWN NPUHAANEXUT KOHTPareHT,
B CNy4ae NpoAOIHKeHNa 06CnyXnBaHNst fora camum KOHTpareHToM nocne cobbiTusa gedonTa.

2.2.1.8. [nsi HeobecneyYeHHON 3a40MKEHHOCTU NO (PUHAHCOBLIM MHCTPYMEHTaM — Pe3KuiA POCT JOXOAHOCTMU MO

nyGnMYHOMY JONry KOMNAHWI rpynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT (3a WUCKIMYEHMEM CryvaeB, Korga KOHTpareHT

20 B TOM umncne cooTBeTCTBUM €O cT. 3. 3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUI O BAHKPOTCTBE
1 T.4. PaKkT Nogaum 3asaBieHns 0 GaHKPOTCTBE MOMKET HE PACCMATPMBATLCA KaK NPM3HAK 6aHKPOTCTBA.

21 TMoHATUE rPyNMbl CBA3aHHbIX IMLL/KOMNaHWMKN BBOAMTCA MO aHanornm co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoi depepaumn (baHke Poc-
cun)»



nveet I'Iy6J'IVI‘-IHbIe KOTUPOBKK OJITTOBbIX 0065a3aTenLCTB U 3TU KOTUPOBKN HE NOKa3blBAOT NPU3HAKOB O6eCLl,eHeHI/I$|). YHpaBﬂﬂ-
owasa KoMnaHMA Ha OCHOBE 3KCMEepTHOro (MOTVIBVIpOBaHHOFO) CyXaeHua onpenendet BnnaHne pocta 4OXOAHOCTU No r|y6nw4-

HOMY OOy KOMMaHWIM rpynnbl, K KOTOPOW NPUHALNEXNT KOHTPareHT, Ha er}J,VITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.21. MosiBneHve y YnpasnstoLien kKomnaHum MHOOPMaLum 0 CHUXKEHUU BO3MOXHOCTN dnamyeckoro nuua ob-
cnyxuBaTb 0693aTenbCTBA, B TOM YMCIE - ToTeps paboThbl, CHKeHME 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro 4oxoaa,
noTeps Tpy4ocnocobHoCcTH, yTpaTta nnu obecLeHeHne co6CTBEHHOCTH, ABNAIOLLENCA OOHUM U3 UCTOYHWKOB JoxoAa duanye-
CKOro nuua.

2.2.2.2. MosiBrneHve y YnpaBnsLen koMmnaHum nHgopmaumm 06 NCNOMHUTENBHOM NPOM3BOACTBE B OTHOLLEHWU
duanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTbL hrM3N4ECKOro nuua obenyxmBaTb CBOM 0683aTensCcTBa22.

2.2.23. MosiBneHve y YnpasnswLen koMmnaHmm nHopmauum o Bo30Y>KAEHUN YronoBHOMO Aena B OTHOLLEHUN

uranyeckoro nuua nnm oo bABNEHNN €ro B PO3bICK.

2.2.3. B oTHoweHUN PhU3NYECKUX N KPUANYECKUX NNLL

2.2.3.1. HapyLieHue cpoka ncnonHeHus 0653aTenbCTB Ha MEHbLLUNIA CPOK, YEM OnpeaeneHo YNpasnsioLwen Kom-
naHven onsa npyusHaHusa gedonta (BknoYas nocnegHuin AeHb Cpoka, YCTaHOBIEHHOro Ansa gedonTa), Ho 6onbLliniA, Yem aons
npu3HaHWsa AedUTopCcKON 3a40MKEHHOCTU ONnepaLoHHON.

YnpaBnsioLas KoMnaHust UMeeT NpaBo He cHMTaTb 0OeCcLeHEHHON 3aJ0MKEeHHOCTb (Kpome 06513aTenbCeTB no onepa-
UMSAM Ha pbIHKE peno un ¢ NPOM3BOAHLIMU UHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH A€Hb, B Clydae Hanuunsi JOKYMEHTOB
(konWMn JOKYMEHTOB), CBMOETENbLCTBYIOLMX O CBOEBPEMEHHOM MCMONHEHUN obasaTensCcTB. Takoe pelleHne odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBNSOLWLEN KOMNaHUN C NPUMOXEHNEM KOMWI NOATBEPXKAAKLUMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aE€MLLMKY B CUITY 9KOHOMUYECKUX NPUYWH U JOroBOpP-
HbIX YCINOBWIA, CBSI3aHHbIX C (PUHAHCOBbLIMY 3aTPYAHEHUSIMU 3TOTO 3aeMLLMKa, KOTOPYHO KPEAUTOP He NpeaocTaBun Obl B UHOM
cny4yae (B TOM 4ncCne PecTpyKTypr3auusa 3a00IDKEHHOCTM C YMEHbLUEHMEeM CTaBKW, MPOJSIOHrauuen 3agormkKeHHOCTU Unu oT-
CPOYKOMN BCEX UMK YacTu Nnartexen). YnpaensoLwas KOMNaHns Ha OCHOBaHWUUN 3KCMEPTHOro (MOTUBUPOBAHHOMO) CY>KOEHUS
onpegenseT, ABNATCA N U3BMEHEHMWS [JOTOBOPHbIX YCIIOBUIA B OTHOLLEHUN 3a0IDKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEHMS C y4eTOM ero PMHAHCOBOrO COCTOSIHWS U MPOUNX CYLLECTBEHHbLIX OOCTOSTENBLCTB.

2.2.3.3. MHble cobbiTus, Beaylime k 06ecLeHeHNI0, He Yka3aHHble B HacTosiwmx Npasunax onpegenexus CHA,
MOryT MPUHUMATLCA ANS pacyeTa CTOMMOCTM YUCTbIX akTMBoB PoHAa, HA8 OCHOBaHUM MOTUBUPOBAHHOMO CYXXAeHWUs Ynpasns-
IOLLE KOMMNaHUK C yKa3aHWeM AaTbl BO3HUKHOBEHMS cOObITUS 06ecLeHeHUs 1 coaepXaHum Takoro cobblTua ¢ noaTBepXae-
HUEM MHOPMAaLIMKN U3 OTKPbITLIX UMM COOCTBEHHBLIX NCTOYHWKOB YNPABMSOLLEN KOMMNaHUM (B YaCTHOCTU, Hanu4mMe nNpM3HakoB

obecueHeHus/gedonTa No 0 4HOMY U TOMY e KOHTpareHTy B pasHbix MA® noa ynpaeneHnem YnpasnsioLiei KoMnaHmum).

2.3. B cnyvae ecnu npy npoBeAeHMN MOHUTOPWHIa CTAHOBUTCSA AOCTYMHOW MHOPMaLms o npusHakax obecueHe-

HUA, cnpaBennnBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4, O6GecLeHeHMe NO Pa3nNUYHbLIM aKTUBaM, OTHOCALLMMCSA K KOHTPareHTy.

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.4.1. B cnyyae BO3HMKHOBEHMUS obecLeHeHns no OOHOMY aKTuBY OCTallbHbl€ aKTUBbI, OTHOCALLMECA K KOHTpP-
areHTy, Takxke cHMUTaroTCA obecLeHeHHbIMN23.

2.4.2. Tlopy4uTenbCTBa U rapaHTUM KOHTpareHTa ¢ NpuaHakamy 0GecLeHeHnsl He NMPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAUTCSA He NO3aHee, YeM Yepe3 1 MecsL nocrne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans oryetHocTn no PCBY u 1 pa3 B rog ansa otdetHoct no MC®O.

2.5.2. MoOHWTOPWHT NO pbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3nN4EeCKMM N1Muam NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX No cyAe6HbIM pa3brpaTenbCcTBaM AN PUANYECKUX NULL NPOBOAMNTCS He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun aktnBa no oTHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHUTOPUHI NPOBOANTCA HE pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTosiHMA obecLeHeHUA.

3a40MmKEeHHOCTb NepecTaeT cunTaTbCs 06ecUeHeHHON B CneayLmx cnyyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [nsa obecueHeHns 13-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWUN - B Cllyyae MpekpalleHuss NpuBeaLLero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX NMOKa3aTeneln B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B CryYae MOBbILWEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWXeH, MMBO coxpaHeHnst perTuHra co cTabunbHbLIM NPOrHO30M B TEYEHUE Cpoka He MeHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTta AOXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM AMUTEHTa
— B CNny4yae BO3BpalLeHMs CrpeaoB no obnuraunsm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTOopble 4O MOMeHTa 0becLieHeHNs: TOpProBanuck ¢ 6M3knuM cnpedom K G-KpuBoi24).

2.6.14. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLEH3MN B0 nonyyeHns nu-
LIEH3WM Ha 3TOT XKE WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM [BYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM
B 4EeATEeNbHOCTU JOMKHbI OTCYTCTBOBATh MHbIE NPU3HaKN 06eCcLeHeHS.

2.6.15. [ns obecLeHeHns, BbI3BAHHOrO UCYE3HOBEHMEM aKTMBHOIO pblHKa M3-3a PMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LIEH, pacCUMTaHHbIX HabnwaaeMbiMn UCTOYHNKaMK MHopMauum (B T.4. HKO AO HP[ v nHbIX UeH UH-
hOpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToswwmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMNEHWS akTUBHOMO
PbIHKa 1 OTCYTCTBUS MHbIX NPU3HaKoB 0beCcLeHeHns.

2.6.1.6. Ona obecueHeHnst U3-3a HanNUuus NprM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaes - B Cry4ae n3mMeHeHUsi CocTaBa akLMOHEePOB, KOrAa HOBble aKLMOHePb! CyLLIeCTBEHHO
ynyyLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKM 3aeMLuuKa/KoHTpareHTa. [laHHoe AencTBue AOMKHO ObiTb 060CHOBaHO 3KCMepT-
HbIM (MOTUBUPOBAaHHBLIM) CY>XAEHUEM YNpaBnsioLLen KOMNaHuu.

2.6.2. B oTHOWeEHUN PU3NYECKUX UL,

23 Kpome cnyuvaes
. Ha/IMYMA PLIHOYHBIX KOTUPOBOK MO TOPTYEMON 33/J0/XKEHHOCTU KOHTpareHTa/SM1TeHTa;

. ocnameaeMOﬁ 3a40/MKEHHOCTU NOo NeHAM U LLITpad)aM — A0 MOMEeHTa NoJly4eHUA UCNONHUTENBbHOIO NUCTa.

24 Cnpep, Ans NPOCTOTBI MOKET U3MEPATLCA KaK PasHULIa MEXY AOXOAHOCTbIO OBAMaLMK 1 G-KPUBOM Ha CPOK, PaBHbIl A|opaLmm o6auraLuu.



2.6.2.1. [ns obecLeHeHns n3-3a nHopmaumm ob yxyaLeHny NnaTexecnocobHOCTU — B criydae nosyvyeHus nH-
dopmauum 0 BOCCTAHOBIIEHMM MATEXECNOCOOHOCTN M COXpaHEHUN 3TOTO cTaTyca B TEYEHNE Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHus n3-3a nHGopmaumm o6 UCNONHUTENBHOM NPOM3BOACTBE — B Cry4yae noralleHus 3a-
OOMKEHHOCTM NO UCMOMHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuanvecKkux n nU3nyecknx nuu,.

2.6.3.1. [ns obecueHeHus 13-3a HapyLLEeHUS CPOKOB UCMNOMHEHUSA 06A3aTenbCTB — B Clydae MOMHOro UCMonHe-
HMS NPOCPOYEHHbIX 0653aTENBCTB N HE MEeHee YeM 6 Mec. 06CnyXnBaHUsa 3a40mMKeHHOCTM 6e3 NpocpoYeK, NPeBbILIALLIMX
CPOK, MO3BONSAIOLLMNIA OTHOCUTb 3a40IMKEHHOCTD K OnepaunoHHON. B criydae Hannumsa LOKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOe-
BPEMEHHOM UCMONHEHNN 06a3aTenbCTB U peanbHOM UCMONHEeHNW 06a3aTenbCTB B TedeHne 3 AHeN Nocne HacTynmneHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXET ObITb BbIBEAEH N3 COCTOAHMA 0becLieHeHUs, AaHHOe AeNCTBUE LOIMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>XOEHMEM YNPaBnsAoLLEen KOMMaHNN.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypm3aummn B Nosnb3y KOHTpareHTa — B Criyyae NorHoro noraileHus pe-
CTPYKTYPVPOBaAHHOW 3a0IMKEHHOCTM (KpOME CriydaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVKaeT HoBas 3a[0SMKeH-
HOCTb) 1 06CNYyXX1BaHMSA NpoYen 3af0MKEHHOCTN 6e3 pecTpyKTypM3aumin U NPOCPOYEK, NPEBLILLALLNX CPOK, NO3BONSAOLLNIA
OTHOCMUTb 3a[0IMKEHHOCTb K OMePaLMOHHON, B TEYEHME CPpOoKa He MeHee 3 MecC. Mocne MnoralleHns pecTPyKTyprpoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus uHdopmaumM 0 npekpalleHnn cyaebHOro/yrorioBHOrO MpecnefoBaHnst KOHTP-
areHTa nyTem onpasgaTernbHOro npurosopa nmbo npekpaileHns gena. lpu 3ToM B cnyyae MMPOBOrO COrMallueHUs Mexay
KOHTpareHToOM 1 UCTLOM YnpaBnstoLias kKoMmnaHus obs3aHa NpoBecTn OLUeHKY MHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unu npegnonaraemMbix yCroBUA MUPOBOro COrnaLleHus.

2.6.34. [nsi 06a3aTenbCTB KOHTPareHTa, KoTopble cTanu o6ecLeHEeHHbIMUY U3-3a HapyLLEHMWS YCIOBUIA 0OCMYyXK-
BaHWA Mo Apyrum obsi3atensCTBaM KOHTpareHTa, — B Criydae norawieHvsi peCTpykTypupoOBaHHON MM NPOCPOYEHHON 3a40r-
YKEHHOCTU 1 06CNYXMBaHMA BCEN NpoYel 3a0MMKEHHOCTM 6e3 HapyLLEeHUA YCNOBWUIA UNN PECTPYKTYPU3aLMA B TEYEHUE BCETO

nepuoa Ao noraweHnsa u 6 mec. nocrne noraweHns I'IpO6J'IeMHOl7I 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanvMBoi CTOMMOCTM aKTMBa C y4eTOM NMpu3HaKkoB obGecueHeHus (4o aeconrta KOHTp-
areHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa MNPy BO3HUKHOBEHUW NPU3HaKoB obecLieHeHNst onpeaensieTcs no me-
TOAYy NPUBEAEHHON CTOMMOCTU OyayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAS KPEOAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbIX
noTtokoB (Popmyna 2), 3a NCKINOYEHNEM CryYaeB, ONMMCaHHbIX HXKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSeTCH C YY4ETOM MONOXEHWIN, YCTAaHOBMNEHHbIX B pasgene 4.

2.7.2. [nsa oueHkM cnpaBennMBoi CTOMMOCTU npae TpeboBaHui No akTneam (gorosopam) ®oHaa k dusnye-
CKUM nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca dopmyna 2, B KOTOPOW Kaxgoe
npousseaeHne PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegenseTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHOM B pas-
gene 6. [1ns oueHkn kKpeauTHO-o6eCLEHEHHbBIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR ansa cragum 2.

UHopmayusi o ebisisrieHHbIX npu3dHakax obecuyeHeHUs U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasrnsemcs
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3dumapuli He no3oHee criedyrouje2o paboyezo OHs1 3a OHEM 803HUK-
HOBEeHUS npu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHusi obecyeHeHuUs (Npu ycrnosuu, Ymo uHopmMayusi 0 803HUKHO8E-
Huu npu3Haka obecyeHeHuUs1 umu 8bixo0a U3 cOCMOsIHUSI 0becyeHeHUs1 NMPsSIMO Uiu KOC8EHHO Habnodaema Ynpaenswowel

KommaHueu).

25 Hanpumep, ysonbHenme 6e3 nepexosa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM OBECLIEHEHMS, MPY YCTPOICTBE Ha HOBYIO PaBOTY 33/0/KEHHOCTb 3aeMLULMKa NepecTaHeT CYNTaTbes obecleHeHHoM

yepes 6 mec.



Paspen 3. OueHka akTMBOB, HAXOASLMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHbIe CPOKM NpU3HaHUA aedonTa Ans pasnuyHbIX BUAOB 3a40MKEHHOCTU (OpraHM3auusi Mo-

XXeT CaMOCTOATeSIbHO YCTAHOBUTb MeHbLUUe CpOKVI).

[ebutopckas 3agomkeHHoCTb/0bA3aTeNnbLCTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbcTBa No 06nMraunsiM pOCCUNCKNX/MHOCTPAHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6s3aTenbCTBa Mo BbINNaTe Aoxo4a no A0MeBbIM akTMBaM POCCUACKUX/MHO-

AOX0A a P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27
Ob6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIO

5 pabouux gHewn

MHasa 3a00mKkeHHOCTb hranyeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHen
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLieHne KOHTpareHToM yCnoBUI NoralleHnst Unu BeinnaTtbl NPOLEHTHLIX AOXOAO0B MO aKTUBY, a Takxke

noboro nHoro obs3arenbCTBa KOHTpareHTa Ha cpok, 6onblumn, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHasa nHdopmaums
NPSIMO NN KOCBEHHO Habntogaema YnpasnsioLlen KoMNaHnen.

HeucnonHeHHble 0693aTenNbLCTBA KOHTPAreHToB, B TOM YMCMEe MO BbiNnaTte KyrnoHOB U AMBUAEHOOB B MHOCTPaAHHOW BanioTe,
CUYMTAKTCA HaXo4ALWNMUCS B AedhonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3ynbTaTe AencTBuin (Ge3nencrens)
WHOCTPaHHbIX OEM03UTaPHO-KIMPUHTOBBLIX KOMNaHWA (B T. Y. MEXAYHAPOLHbIX PacHEeTHO-KNMPUHIOBbLIX LLEHTPOB «EBpOKNMp
BaHk», r. Bptoccenb, n «Knupctprm BaHKUHY, 1. JTlokcemBypr), HOCTPaHHbLIX 6@HKOB UMM MHBIX CAHKLIMOHHbBIX AEeNCTBUA UHO-
CTPaHHbIX rOCyAapcTB 1 (UNK) PerynupyoLLmMx opraHoB. [leconT B OTHOLLEHWM CaMOro KOHTpareHTa, B TOM Y1cre nepekpecT-
HbI 1edOonT No ero UHbIM 0653aTenbCTBaM, He Bo3HMKaeT. OCODEHHOCTU OLEHKM aKTMBOB B 3TOM Crlydae ykasaHbl B n.3.5.3.

3.2.2.  OdwmumanbHoe onybnunkoBaHne B COOTBETCTBUM C heaepanbHbIMU 3aKOHAMW U MHBIMU HOPMaTUBHbLIMU
npaBoBbIMU akTamun Poccuiickor Pepepaumm nnm MHOCTPaHHbIX rocy4apcTB MHPOPMAaLIMM O MPOCPOYKE UCTIONHEHUS SMUTEH-
TOM cBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe ony6nunkoBaHe peLLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmMkoBaHWe peLLeHust 0 Havane nNpuMeHeHus npoueayp 6aHKpoTcTBa — CO AHSA ony6-
NKOBaHWA coobLLeHns 0o AaThl, NpeaLwecTByoLlel Aate onybnmkoBaHusa coobeHns 06 oKoHYaHUM NPUMEHEHUs NpoLeayp
OaHKkpoTCTBA.

3.2.5. OduumanbHoe onybnukoBaHue nHGopMaunm 0 NMKBUAALMMK HOPUANYECKOrO Nuua, 3a UCKITIOYEHNEM CIly-
YaeB MOrmOLLEHUS U NPUCOEANHEHUS.

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

3.2.7. OGHapyxeHne HEBO3MOXXHOCTU KOHTPareHTa NCnomnHMTL CBOU 06A3aTenbCTBa B cury Kaknx-nunbo obecros-

TenbcTB 6e3 NMPUHATUA cneyunanbHbIX Mep (Hanpmmep, peanunsaunun 3anora).

26 ﬂ,aHHbIIﬁ CPOK NUCMOSIb3yeTCA TOMbKO B Criydae Hannyusa COOSU_LeHIAIZ OT 3MUTEHTAa, areHTa NN MHbIX YNOSTHOMOYEHHbIX NUL O HaMepeHUN UCNOSNTHNTL obsizaTenbcTBa B bnvxanme AaHn,

T.€. 0 TEXHUYECKOM XapaKTepe npocpoyku. B criyuae oTcyTCTBUMS Takux coobLUeHUit TGO B criydae obbsiBNeHnst o AedonTe AedOoNT CHMTAETCs HACTYMMBLUMM CO AHSI, CHELyIOLEro 3a
YCTaHOBJIEHHbIM CPOKOM UCMOJTHEHUSA obsazaTenscTs.

27 ﬂaHHbIVI CPOK UCNOJb3yeTCA TOSMbKO Npu Hanu4nun CDDSLL[EHI/H;I O BbiNnate AMBMAeH40B SMUTEHTOM.



3.3. B oTHoweHun cpusanyeckux nuy k aecponTy NpupaBHUBAIOTCS creayolme coobITUsA:

3.3.1. HapyweHus ycnoBuii noralleHns unu BeinnaTbl NPOLEHTHBLIX JOXOA4O0B MO akTUBY, COCTABMSAOLLEMY aKTUBbI
MN®, a Takke Nwboro NHoro ob6A3aTenbLCTBa KOHTpareHTa Ha Cpok 6onbLuniA, YeM yka3aHo B Nn.3.1., B cnyyae ecnv AaHHas
nHopMaLmsa NPAMO UM KOCBEHHO Habngaema y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnvMkoBaHWE peLleHust O Havarne NpMMEHEHNs K nuuy npoueayp 6aHKpoTcTBa — CO AHA
onybnukoBaHusa coobLueHna Ao AaThl, MpeaLlecTByoLen gaTte onybrnnmkoBaHns coobLeHns 06 OKOHYaHUM NMPUMEHEHMWS NPOo-
uenyp 6aHkpoTcTBa.

3.3.4. TlonyyeHue cBefeHuin 06 ocyXaeHnn pmanyeckoro nuua no yronoBHbIM MNPECTYNNEHNAM (KPOMe CryvaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 o6bABNEHUN hM3MHECKOro Nuua nponaswum 6e3 BecTu.

3.3.6. T[onyyeHue MHDOPMaLMKN O HACTYNIIEHUN CMEPTU (PU3MYECKOro NuLia.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS fecbonTa no ogHOMY akTUBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTpareHTy,
Takke cHMTalTCs HaxogAwmumncs B econte, cam KOHTPAareHT cuMTaeTcs Haxoasawmumes B AedonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HEABMXMMOCTM, CTPaxXOBKOM NMOO0 3arnoroM NIMKBUAHbIX LieHHbIX GyMar nopyyu-
TenbCTBa U rapaHTUM Haxoaswerocs B oecdonTte KoHTpareHTa He NpMHMMaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUiA, NPpUPaBHEHHBIX K AedONTY, KOHTPareHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CUATAKOTCA HAaXOOALMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHns Npu MOHUTOPUHrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HMKHOBEHMU COOLITMSA AedonTa Y XONAMHIOBOM KOMMNaHUm nmbo y KrnoyeBbIX28 KoMNaHui rpynnebl,
K KOTOPOWN NPUHAANEXMUT KOHTPareHT, 1 Nony4eHnn nHdopmaumm o6 3Tom YnpasnsoLlen KOMNaHNen, KOHTPareHT Takke cYu-
TaeTCA HaxoOsAWMUMCH B COCTOSIHUM AedonTa (3a UCKIIYEHUEM CIyYaeB, KOraa KOHTPAreHT umeeT nybnuyHble KOTUPOBKU
aKuun, OONroBbIX 0053aTeNbLCTB UNU NPOU3BOAHBIX MHCTPYMEHTOB U 3TV KOTMPOBKW HE MOKa3bIBalOT NPU3HAKOB 00eCLeHeHMS,
a TaKkKe criyyaeB, KOraa KOHTpareHT npogosnkaet obcnyxuBaTb AONT NOCMe HacTynneHus cobblitns aedonTa y KOMNaHum

rpynnbl, K KOTOPOW OH NPUHAATIEXKMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAsALWMXCA B aedonTe
[Ina Bcex KnaccoB akTUBOB, HAXOASALIMXCA B COCTOSHUM AedonTa, cnpaBeanvMeas CTOMMOCTb aKTUBa B Criyyae OTCYTCTBUS
oT4yeTa oueHLuKa onpegenseTcs B cootBeTcTeum ¢ Popmyrnown 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMK OTYeTa OLEHLUMKA JOMMKHA Yy4MTbIBaTb BNUSHNE OAEWCTBYIOLLMX OrPaHUYUTENbHBIX Mep,
BBEAEHHbIX B OTHOLLEHWW Briagenbla LeHHbIX Bymar (MHOro nuvua, ocyLecTBsALWEro npasa no LeHHblM 6ymaram) nvbo
WHOTO nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) y4MTBIBAIOTCS NpaBa BnagesnbLa LeHHbIX Oymar, COCTaBnsAloLWwmnx MMyLLECTBO
MA®, n N MecTo xpaHeHus LieHHbIX Oymar (Npy OLEeHKe LeHHbIX Bymar unu goxonos no HAM).

3.5.1. 3apgomKeHHOCTb (hM3MYEeCKUX NnL, OLeHUBaemMas 40 HacTynneHus cobbiTuin aedonTa ¢ UCMONb30BaHMEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHnst gecponTta unm npupaBHEHHbIX K HEMY COObITUIA OLleHMBaETCA B 00LeM nopsake,

¢ ncnonb3osaHem PD n LGD. Mpu aTom 3HadeHne PD ans Takol 3a40mKeHHOCTU NPUHMAETCS paBHbIM 1.

28 CNnCOoK KNoYeBbIX KOMMaHMi rpynnbl, K KOTOpOﬁ APUHAONEXUT KOHTPAreHT, COCTaBnAeTCA YHpaBnmom,eﬁ KOMMaHWen caMoCTOATENbHO.



3.5.2. B cny4ae, ecnv KOHTpAreHT HAaXo0AUTCSl B COCTOsIHUKM BaHKpoTCTBa:

3.5.2.1. CTOMMOCTb NPUHMMAaEeTCs paBHOW HyS0 MO TpeOOBaHMSAM Ha MoraleHne OCHOBHOIO Aosra (nonHoe/yva-
CTUYHOE, CPOK KOTOPOTO HACTYMMUI) U MPOLIEHTOB, 3@ UCKIMOYEHNEM [0Sra, OLIEHNBAEMOTO OLIEHLLMKOM U 06ecne4YeHHOro Top-
ryeMbIMU LEHHbIMW Bymaramu, HEABUXMMOCTbBI, OMUMOHHBIM COrMalleHeM, CTPaxoBKon NMbo NopyynTensCcTBOM TPeTbUX
nuu. OueHka oueHWwukom agonra n obecneyeHnst 4omkHa NPoBOAUTLCS C YH4ETOM CPOKOB U BO3MOXXHOCTM MOMyYeHUst Beinnat
npu peanusauummn obecnedeHus. Ecnu nukBngaumMoHHas CTOMMOCTb obecneyeHns onpeaensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOSyYEHNs BbINMaT Npu peanvsaumm obecnevyeHns onpeaensercs Ha ocHoBe 060CHOBaHHOIO 3KCnepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNsIoLLEN KOMNaHWK.

3.5.2.2. CTOUMOCTb NPUHUMAETCH PaBHOW HYNIO NO BCEM BbIMyCKaM AONTOBbIX LeHHbIX Bymar amMuteHTa, Bcem
UMeLLMMCSA TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCckaMm LieHHbIX Bymar, Bkrtovas TpeboBaHms Ha BbINnaTty KyrnoHHOro Ao-
Xxof4a 3a npefbioylumne KyrnoHHbIe Nepuoabl, 0ObABMEHHbIX, HO HE MONYyYeHHbIX AUBUAEHAOB, BCEM NMpPoYum TpeboBaHusM K
KOHTpareHTy, 3a UCKMYEHMEM Crny4daes, koraa y AaHHoro TpeboBaHus (Bbinycka LieHHbIX ByMar) UMerTcs pbIHOYHbIE KOTU-
POBKM MO0 MMeeTCHa OTHET OLEHLLMKA AaTa OLEHKN No KOTOpomy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Hayana npouenypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHusi 0OTYETa OLIEHLLMKA NPW NOSIBNIEHUM HOBOW MHCPOPMALUM O CHDKEHUM BO3MOXHOCTW BOCTPE-
©oBaHMA 3a40MKEHHOCTU UINN CHUXKEHMM OLLEHKM MOTEHLMANbHBIX CYMM K NMOyYEHUIO YNPaBnsaoLLas KOMNaHUs AOMKHa B CPOK
He Gonee 2 HeAenb NONY4YUTb HOBbI OTHYET OLEHLUMKA, NMMBO NpM3HaTE CTOMMOCTb 3a40IKEHHOCTU PABHOW HYIHO.

3.5.3. O6GsA3aTenbCTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnoTe OLEHMBAOTCS CreayrLum
obpasom:

LGD no obs3aTensctBam no LeHHbIM OymMaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NMYHKTOB HWXE, 33 UCKITIOYEHUEM CIy4aeB HanMunsi KOTUPOBKM AOMrOBOro ob6s3aTenbCTBa KOHTPAreHTa unm KoTupo-

BOK MHOTO Ny6nunyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCIOBUSIMU MO MECTY XpaHeHWs

LEeHHbIX Bymar u BO3MOXHOCTAMM noralleHns 0683aTenbCTB NO BbinnaTe KyNnoHOB 1 ANMBMAEHO0B B pybnsx B COOT-

BETCTBUM C AEVCTBYHOLLUMM 3akoHodaTenbcTBoM P® — B aToM criyyae LGD moxeT onpegensatbcs B COOTBETCTBUM C

n.5.12 HacToswero MNpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LEeHHBIM Gymaram B MHOCTPaHHOW BanioTe, B TOM Y/CME MO BbiNnaTte KyrnoHOB U
OVBUOEHO0B, B OTHOLLEHUM LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBIISETCA HAa CHETE HOMUHANBHOTO AEePXXaHNs cneuma-
N3npoBaHHoro aenosmtapusi, otkpbitoro B HKO AO HP[, n no KoTopbIM Bbinnata He MOXeT ObITb Npon3BeaeHa B pyonsix B
COOTBETCTBUM C AENCTBYIOLLMM 3aKkoHOA4ATENLCTBOM P®, ¢ AaThl NpM3HAHMSA B UMYLLECTBE NMAEBOr0 MHBECTULIMOHHOIO hoHaa
NPU3HAKTCS HAaXOAALWMMMCS B COCTOSIHUM AedhonTta, LGD no aTum o6sa3atenscream npuHumaetcst pasHbiM 100%.

3.5.3.2. O6s13aTenbLCTBa, B TOM YKCE MO BbiNaTte KynoHOB U AMBUMOEHAOB, B OTHOLLUEHUM LIEHHbLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBSIETCS HA CHETe HOMUHANBHOIO AepXaHusi cneunanuaMpoBaHHOro 4eN03nTapusl, OTKPbITOrO B
HKO AO HP[, v Beinnata no KOTopbiM MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBMM C AENCTBYOLLUM 3aKOHOA4ATENb-
ctBoM P®, c gatbl Npu3HaHWsa B MMYLLLECTBE NAeBOro MHBECTULIMOHHOTO (hoHAa OLeHMBaoTCA B 06LLEeM nopsiake, YCTaHOB-
nexHHom MNCYA MN®, npu atom ¢ gaTel HacTynneHus gecgonta cornacHo NCYA MNP LGD no atum obs3atenscTBam NpuHK-
maetcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema wunu A4ocTynHa nHgopmaums O ToM, YTO
ob6s13aTenbCcTBa OyAyT noralleHbl B onpeaeneHHbIi CPpoK, B TOM Yucne B pybnsx B CyMMe, 3KBUBANEHTHOM CTOMMOCTM 065s13a-
TENbCTB B MHOCTPaAHHOW BamnoTe, CPOK HAcTynneHus aedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLUEH B COOTBET-
CTBMM C MONy4EHHON MHpopMaLmeit) Ha OCHOBaHMM 3KCMEPTHOIO (MOTMBMPOBAHHOTO) CYyXXAEHUSA YNpaBnsoLwen KOMNaHuu.

3.5.3.3. O6s13aTenbLCTBa, B TOM YKCE MO BbiNfaTte KynoHOB U AMBMOEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMEe KOTOPbIX OCYLLECTBISIETCS HA CHETE HOMUHANBHOIO AepXXaHns cneLmanu3npoBaHHOro 4eno3vTapusi, OTKPbITOro B

WHbIX genosuTtapusix, kpome HKO AO HP[, oueHuBatoTcsa B obwiem nopsiake, yctaHoneHHom MNCYA MNP, C gatel, koraa



MPSIMO UM KOCBEHHO cTarna Habniogaema unm 4ocTynHa MHpopMaums o ToM, YTo o6s3aTenscTea He ByayT noralleHbl B pe-
3ynbTarte cobbITUI, ykasaHHbIX B M. 3.2.1, TakMe 06a3aTenbCTBa NPU3HATCA HAXOAALWMMUCA B COCTOAHUM aedonTta u LGD
Mo aTUM 0b6sA3aTenbcTBaM nNpuHMmaeTcst paBHbIM 100% (peLueHne ohopMnsieTcst IKCNEPTHBIM (MOTUBUPOBaHHBLIM) CYXXOEHNEM

YnpasnsioLen KoMmnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE O0GecLieHeHUs).

3a[0MmKeHHOCTb NepecTaeT cuntaTbea AedONTHOM B CrieayoLwwmnx cnyyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3a40MKEeHHOCTU KOHTpareHTa nepes poHaom nocne cobbiTus nep-
BOro o6cnyxmeaHus gonra.

3.6.2. Ecnu 3apgomkeHHOCTb Gblna npusHaHa gedonTHOM 13-3a gedonTa KOMnaHui rpynnbl, K KOTOPOW npuHaane-
XWUT KOHTPareHT — nocne ny6numyHoro o6bsBNeHnst o0 pecTpykTypusaum nmbo M1MpoBOM COrnatleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyvae nonyyeHus nHgpopmMaumm o npekpaLleHnm yronoBHOro npecneaoBaHns KOHTpareHTa nyTemM onpas-
AartensHoro npurosopa nnbo npekpalleHns Aena, a Takke B cryyae npekpaileHus gena o 6aHkportctee. MNpn atom Ynpasns-
fowasa komnaHusa obsizaHa NPoOBECTU OLEHKY (PUHAHCOBOrO COCTOSHUS C Y4ETOM M3BECTHBIX UMK MpeArnonaraemMbiX yCroBuii
MWPOBOTrO COrfaLleHus.

3.6.5. B cnyvyae nosiBneHus KOHTpareHTa - n3nyeckoro nuua, oobABNEHHOro paHee nponaslunMM 6e3 BecTu, u

BO30OHOBEHNS OGCJ’Iy)KVIBaHVIﬂ 3a40JIKEeHHOCTU.

1.1.7. HHpopmayusi o ebisiesieHHbIX cOBbIMuUsX, NpupasHU8aeMbIx k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHuel e CrieyuanusupoeaHHbili deno3umapul
He no30Hee cnedyrouje2o paboye2o OHS 3a amoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 B03HUKHOBEHUU Mako2o cobbImusi MPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel KkomnaHueul).

1.1.8.

Paspgen 4. MNopsgok onpegenexns PD no 3agommKeHHOCTU KPUANYECKMX ML,

4. OT1anbl onpepeneHns BepositTHocT aecdonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKUX NULL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBSAETCA KOPPEKTUPOBKA Ha obecLueHeHe;
3) B MPeaycMOTPEHHbIX HacToAWMM Pa3genom cnyyasx ocyLLeCcTBNsSeTCs A0NOMHUTENbHAsA KOPPEKTUPOBKA Ha

CPOK AEeHEXHOro noToka, K KOTOpoOMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaenseTca crneaylwmMMm MeTogamMu:

4.1.1.

B cnyyae Hanmmums y poCCMINCKOro KOHTpareHTa penTuHra OAHOrO N3 POCCUMNCKMX PENTUHIOBbBIX areHTCTB NMPUMEHS-
eTcs 3HaveHve PD, onpefeneHHoe poccunckum pernTuHroBbiM areHTcTBoM AO «3kecnepT PA»29 (nanee — AreHTcTBO) (Tab-
nuua «YpoBHY (4acToTbl) AedhonTta No penTUHIOBLIM KaTeropmsiM HaLlMoHanbHOW POCCUNCKOM PEATUHIOBOW LUKanbl AreHTCTBa
Ons BCeX OOBbEKTOB PenTMHra, KpOMe CTPYKTYPHBIX 00nMrauuin 1 UHCTPYMEHTOB CTPYKTYPHOIO (PMHAHCUPOBaHMSI» B COCTaBe
aKTyanbHOro otT4yeTa 06 MCTOPUYECKNX AaHHbIX 00 YPOBHAX AedonTa No PENTUHIOBLIM KaTEropusiM NpUMeEHSIEMbIX PENTUHIO-

BbIX Wkan. ctounuk: https://raexpert.ru/.

29 Ecnv B KauecTtse 3HauyeHus PD ans pelMTnHroBoi Kateropum AAA peiMTUHIOBOE areHTCTBO YKa3blBaET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT
£edbonTbl Ha 3a4aHHOM rOPU3OHTE BPEMEHU UAWN MHOW MHbOPMaLmm 06 oTcyTCTBMM AedonToB, TO 3HaYeHue PD NpuHUMAaETCA paBHbIM HYJHO.



[Mpun aTOM B Crnyyae Hannuns y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HBIMU POCCUNCKUMWN PENTUH-
roBbIMW areHTCTBaMu, BbIOMPaETCsl HAUMEHBLLIMIA PEVTUHT U3 aKTyarbHbIX U COOTHOcUTCS ¢ perTuHrom AO «3kcnepTt PA» B
cooTtBeTcTBUM C MNpunoxeHuem [ k HacToswemy MNpunoxeHuto. Ons otobpaHHoro pentuHra ot AO «3OkcnepT PA» Bbibnpa-

eTcsa cooTBeTCTBYOWEee 3HavyeHne PD no ykasaHHON Bbile Tabnuue ansi cpoka 1 roa.

4.1.2. B cny4yae Hanuuns y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpumeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWUM MyBnNYHbIX OCTYNHBLIX AaHHBLIX MO BEPOATHOCTAM
AedonTa (PD) Yyepes conocTaBneHne penTuHros B cooTBeTcTBum C lMNMpunoxernvem [. MNMpu aToM B criyqae Hannunst y KOHTp-
areHTa HeCKONbKUX PEWTUHIOB, MPWCBOEHHBIX Pa3HbIMW MEeXAYHAapPOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HanMEHbLLUNA PEVTUHT U MO HEMY Yepesd COMNOoCTaBeHne PeNTUHIOB B COOTBETCTBUM ¢ [NpunoxeHnem [] onpegenseTtca Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra v Hanmmuusi BbiNyckoB obnuraumii BeposiTHOCTb AedhonTta
(PD) moxeT 6bITb ONpeAenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnpes obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCTBUM C lNpunoxerHnem B k HacToswemy MNpunoxeHuio.

4.1.4. B cnyyae oTCyTCTBMSA y KOHTpareHTa pelTuHra n oTCyTCTBMSA BbiNyckoB obnuraunii 3HaveHne PD onpepge-
nseTcsa B crnedytoLiem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B rog), B cnyyae
OTCYTCTBUSI PEATUHIa O4HOTO N3 POCCUINCKMX PENTUHIOBbLIX areHTCTB MPYMEHSAETCS CpeaHsas BepOATHOCTb AedonTa Ansa Spec-
ulative Grade ot arenTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccrneaoBa-
HUWIo KoprnopaTueHbIX AedonTos (Annual default study) ¢ npumeHeHnem cCOOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaveHve PD ans cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (Manbin n cpeaHuin busHec nnm cyobekTbl Manoro 1 cpeaHero npeanpuHmmaTernb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPeAHEHHbIN nokasaTens A4edonToB B 3aBUCMMOCTM OT OTpacnn, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nmuo oTHocuTcs K kateropun MCB B criyyae, ecnm Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CcyOBbEKTOB Manoro u cpegHero npegnpuvHnMatensctsa30 unu ecnu ero Beipyyka cocTaBnseT MeHee 4 mnpga. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObekToB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT K kaTeropun MCB Ha ocHoBaHMM aKcnepTHOro (MOTUBMPOBAHHOIO)
CyXOeHus YNpaBnsitoLen KoMmnaHuum.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMLUMPOBaTL NPUHAAMNEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT dpmHaHcos, YT, MYT u T.n., He nmetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppekTupoBka BeposiTHOCTU AeconTa B OTHOWEHUU o6ecLieHeHHOM 3a40MKeHHOCTU, He HaxoAas-
wencs B aedonTe.

4.2.1. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbLIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSIETCS B CrieayHLLEM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHUM PEATUHIOB PENTUHIOBbLIX areHTCTB — NyTeM MOHWXEHUSA peTuHra Ha 1 cTyneHb. o-

HUXeHNe Ha Borbluee KONMYECTBO CTyneHen oopMNSETCS MOTUBMPOBAHHBLIM CYXXAEHUEM YNPaBsoLLER KOMNaHW.

30 https://rmsp.nalog.ru/
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4.2.1.2. [Ons obecLeHeHHON 3a00MKEHHOCTH KPYMHBLIX KOHTPAreHToB NCMONb3yeTCsl BEPOSITHOCTM AedhonTa Ans ca-
MOW XyALuen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecLeHeHHbIM 006a3aTeNbCTBAM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbIxX He onucaH cnocob pacyeTa, BEposTHOCTbL AedonTa 6epeTcsa paBHOM
cpefHen BenuunHe Mexay 1 v BeposiTHOCTbIo AedonTa ANns He 06ecLeHEHHOro akTnBa/3aJ0IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTb AedornTa paccunTbiBaeTcs B CO-

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpoy = PD + * (1 — PD)

T+1
roe

t — CPOK NPOCPOYKY,

PD(t)npocpou — BEPOATHOCTb AedponTa Ans NPOCPOYEHHON Ha t AHEeW 3a40MKEHHOCTN C MOMEHTa MPU3HaHWSA NPOCPO-
YEHHOWN 3a0MKEHHOCTN He onepaunoHHoN. MNMonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB NOcne 3ansaTou.

T — CPOK ANS NPU3HaHWA A4aHHOro TUna 3agosmkeHHoCcTU AgedbonTHoRn,

PD onpepenseTcs No KOHTpareHTy Ha MOMEHT nepea BO3HNKHOBEHUEM MPOCPOYKN (€CNW y akTMBa He Bblno CooTBeT-
CTBYIOLLIEN BEPOATHOCTU AedhonTa, TO OHa paccunTbIBAaeTCA Ha AeHb nepes HapyLleHMeM Cpoka UCNONHeHNst 0653aTensCTB):

- B Cryyae, ecnu no KOHTpareHTy OTCYTCTBYHOT NPU3Hakn obecLeHeHns uHble, YeM NPOCpPOYeHHasi 3aJ0MKEHHOCTD -
kak rogosas PD B cootBeTCTBMM C N.4.1;

- B Cry4ae, ecnu no KOHTPareHTy MMelTCs AOMNOMHUTENbHbIE NpU3Hakn obecleHeHns - kak rogosas PD, gononHu-
TeNbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cnyvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNEHbI NPU3HaKu obecLieHeHUs, UMeeTcsl OfQHO-
BPEMEHHO HECKONbKO 3af0ImKeHHOCcTeN, TO PD KOHTpareHTa NnpMHUMaeTcA paBHOW HambonblueMy 3Ha4eHuo u3 PD,
paccuyMTaHHbIX B cooTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM MO KaXXpomy M3 o6ecLeHEHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoY no AeHeXXHOMY MOTOKY, OTHOCSILLEMYCS K AAHHOMY 06s13aTenbCTBY,
C HaMbonbLWKM CPOKOM npocpoykn. MonyyeHHoe Takum obpa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSETCHA KO BCEM
obs3aTenbCcTBaM KOHTpareHTa, Mocrie Yero no HeNPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONONIHUTENBHO KOPPEKTUPY-

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

4.4, KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro nNoToka
4.4.1. Ins Kaxgoro AeHeXHoro noToka paccuntbiBaetca PD, ncxonsa us PD KoHTpareHTa (onpefeneHHoro B CooT-
BeTCTBUM C NN.4.1-4.3 nnn B COOTBETCTBUM C pa3gernom 6 HacTosiwero MNpunoxeHnst), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEX-

HOro NoToKa.

31 WckntoveHWe coCTaBAAET 3340/ KEHHOCTb, 06EeCLEHEHNE MO KOTOPOW PAaCcCcUMTbIBAZIOCh PAHEE C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam
6aHKoB.



. KoppekTupoBka Ha CpOK AEHEXHOr0 NOTOKAa He OCYLLECTBIISAETCSA 4O MOMEHTa NepBOro norawieHus no 3a-
OOJDKEHHOCTU, B Cry4yae, ecriv CPoK A0 AaTbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTthl OLEHKU U BEePOSTHOCTb Ae-
(honTa KoHTpareHTa npesbillaeT BeposATHOCTL AedonTa AN Hauxyawero pentuHrosoro rpeiga (Ca-C)32 no aaHHbIM oTyeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans opugmnyeckux nuu, He asnsawmMmmica MCB) nnu Hauxygwen
BEPOSTHOCTU fAechonTa ANs Takoro KoHTpareHTa ns kateropum MCB (npu oTCyTCTBUM NPOCPOYEHHBIX AEHEXKHbBIX MOTOKOB, Bbl-
BOASLUNX 3a0MKEHHOCTb U3 COCTOSIHUA ONepaLMoHHON);

. KoppekTupoBka Ha CpoK JEHEXHOrO NOTOKa HE OCYLLIECTBISIETCS, B Cyvae, eCN CPOK A0 AaTbl AEHEXHOIO
noToka He npesbiwaeT 1 roga oT AaThl OLEHKM U Y KOHTpareHTa UMeKTCs NPOCPOYEHHbIE AEHEXHbIE NMOTOKM, BbIBOASLLNE
3aJ0KEHHOCTb M3 COCTOSIHWUSI OMepPaLNOHHON.

B cnyyae, ecnu koppekTpoBka PD Ha CpOK LEHEXHOro notoka He OCyLLEeCTBISAETCS, BEPOATHOCTb AedonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOWM BEPOSATHOCTM AedonTa KoHTpareHTa Ha ropusoHTte 1 rog.

4.4.2. ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK OEHEXHOro NoToKa Ucnonb3yeTcs opmyna pacyeTa Be-

POSITHOCTU AedboriTa No noaxoay oLeHKW MHTeHcUBHocTH (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

Tn
PDr, = 1— (1 — PD)365
roe,
PD — BeposITHOCTb AedhonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 40 NoralleHns AeHEXHOro noToka.

3HaueHne PDr,, OKpyrnsetca o 4 3HaKoB MocIe 3ansaTon B AONAX UK 0 2 3HAaKOB NOCre 3anaTon B NpOoLeHTax.

4.5, CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBETCTBMNE PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MeHeHus perTuHra Poccuickon dege-
paLuunun, NPUCBOEHHOTO POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LuKane v (MnmM) UHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTMHIOB NepecMaTpuBaeTCs B Cllyvyae U3MEHEHWs PENTMHIOBbIX LUKan PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsaaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [nsa onpegeneHns KPEAWTHOIO PEUTUHIra MHOCTPAHHOIO KOHTPareHTa MCMonb3yTCH KPEAUTHbIE PEUTUHIN
MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCNOoMb3YHoTCA
KpeamTHbIE PENTUHIN POCCUNCKNX PEVTUHIOBLIX areHTCTB.

4.6.2. B uensax HacTosAwero MNpunoxeHns Cnonb3yeTCs KpEAWUTHBIN PEVTUHT MO LUKane peVTUHIOBOrO areHTCTBa,

COOTBeTCTByIOLLl,eVI BasnkoTe OCHOBHOro gosra.

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

32 BepoATHOCTb Aed0Ta MOKET NPEBbILLAaTb BEPOATHOCTb AedoNTa 418 HAUXYALIEN KaTeropun KayecTsa, B Cy4ae BbiSBAEHUS NPU3HAKOB obecleHeHns
B OTHOLUEHWUM KOHTpareHTa.



4.8. [ns 3apomkeHHOCTU, ob6ecneyeHHON NOPYYUTENbCTBOM, rapaHTUeN, ONLMOHHBLIM CormnallieH1em B oT-
CYTCTBMM NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ncnonb3yetca PD nopyuutens, rapaHta, KOHTpareHTa no onuMoHHOMY
cornatleHunto Ha obecneyeHHyI0 YacTb 3a40MKEeHHOCTH, ecriu PD KoHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM PM3NYECKOro NuLa BbICTyNaeT IpUANYECKoe N1Lo, TO UCNOMb3yeTcH
HanmeHbLUee 13 roaoBblX 3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuntens. MNMopyuntenscrTea hmsnydeckmx nu
He NPUHMMAloTCA B pacyeT.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKON MK 3anoroM, cnonb3ytoTcs PD AomkHYKa No 4orosopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MEXAYHaAPOAHbLIX PENTUHIOBbLIX areHTCTB (B TOM
yncne Npu nepexoae K penTvHraM Yepes KOTMPOBKM 0BnuraLuii) u UCnonb3oBaHUK AN KpYrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWMM akTyarnbHbIX MyONMYHbLIX AOCTYNHBLIX AaHHbBIX M3 OT4YeTa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTmeHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAONIEKHOCTbLIO
COMOCTaBIEHHOrO PeNTUHIa KOHTpareHTa K rpynne pernTWHIoB, Anst KOTOpbIX onpeaensieTcst Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTCTBMM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTBUM o6ecneyeHusi, MMeKLero TIMKBMAALNOHHYIO CTOU-
MOCTb, NpuHMMaeTcs paBHbIM 100%.

5.3.  LGD B NpouUEeHTHOM OTHOLLEHUN C Y4EeTOM 0DecrneyeHnsi onpeaenseTcs kak OTHOLEHME Makcumyma mexay 0
N pa3HOCTbI CYMMbl 3a0IMKEHHOCTM (ONpeaensieMon Kak cymma hakTM4YeCcKon 3a0MKEHHOCTU Y HAYUCTIEHHbIX MPOLIEHTOB
Ha AaTy OLEeHKW) 1 NMKBUAALMOHHOW CTOMMOCTHN 06ecneyveHns K CyMMe 3af0MKEHHOCTH.

5.4. [na 3agomkeHHOCTWN, obecneyeHHON Nopy4MTENbCTBOM, rapaHTUEn, OMNUMOHHBIM COrMnalleHNEeM MUCNonb3y-
etcs LGD nopy4yutens, rapaHTa, KOHTpareHTa fno ofnuMoHHOMY COrfalleHunio Ha obecneyvyeHHyr YacTb 3a0MMKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onblie. Ecnun nopyuntenem no 3agomkeHHOCTN dU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLO, TO UCMONb3YETCs HAUMEHbLUEE 13 roA0BbIX 3HaYeHn nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI Noaxon NPUMEHSIETCS 40 BO3HUKHOBEHMUST (hakTUHECKOW NMPOCPOYKM MUCMOMHEHUS 00A3aTeNbCTB KOHTPAreHToM.
MopyuntenbCcTBa OU3NHECKMX NUL, HE MPUHMMAIOTCS B pacyer.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUs, B Crlydae eCcnv Takon JOroBOp 3aKITHYEH CO
CTPaxoBOW KOMMNaHWEW, UMEIOLLIEN YPOBEHb PeNTUHra He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHamNbLHOW LIKane
ans Poccunckon ®epgepaunm nnm BXogslen B CNUCOK 0A00PEHHbIX ANsl CTpaxoBaHWUS HEABWXMMOCTU NoObIM 13 6aHKoB,
yka3aHHbIX B lNMpunoxeHun b, obecneyeHne npyHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (dopmyna 5 He
npumeHsieTcs).

5.6. B wuHOM cnyyae, ncnonb3yeTcs OUCKOHTMPOBaHHAasi CymMma CTpaxoBku. [Nopsgok onpeneneHus AWCKOHTa
(discount), ctaBku guckoHTUpoBaHus (R) n cpoka (Tex) ykaszaH B onucannm oopmynsl 5.

5.7. B kauecTBe NMKBUOALMOHHOM CTOMMOCTU 0BecneyveHms NpUHMMaeTCsl AUCKOHTMPOBaHHasi CnpaBeanvBeas
cTonmocTb obecneyeHust / cTpaxoBku No doopmMyne:

®dopmyna 5.

3 Ecms ny6ankyeMbiX MaTepuanax peiTUHIroBbIX areHTCTB UCMOoNb3yeTcs nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaensitoTcs cneayto-
wmmM obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMsblit NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTaM, NMPUBOAUMbIN areHTCTBaMM AN1S KaXAOoro peiTUHra B eXerofHblX UCCIefoBaHuUsX.



P .
PV = ZW * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneyeHns / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb obecneyeHus, onpeaeneHHasl B COOTBETCTBMM C HacTosawmumu Npasunamu onpege-
nexns CYA / cymma nokpbITUS 3a40SKEHHOCTM MO AOrOBOPY CTPaxoBaHUs;

Tex — KONUYECTBO AHEN OT Aathl onpefeneHns CHA Oo aatbl oxXuaaemoro nocTynneHus obecneyeHust B crnyyae
HapyLLeHus 0b6a3aTenbCTB KOHTPAreHTOM, CorfacHo yCrnoBusamM gorosopa. KonmyecTso gHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXOEHWS YNpaBnsaoLen KOMNaHn, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCrNoBUIM JOroBopa.

R — 6e3puckoBas ctaBka Ha CpoKe Tex.

Ons 3agormkeHHoOCTH, obecneyeHHoN 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbBIM CyxaeHneM. Cpok nonyyeHus
OEHEeXHbIX CPeACTB, NONYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxoas M3 ycnosui AoroeBopa 3anora u
CYyLLLHOCTU NpegMeTa 3arnora.

[nsi 3agomkeHHoOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 40-
roBOpy CTpaxoBaHWs Npu HacTynneHun gedonta KOHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UMK Ha Oc-
HOBaHWM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiolle KOMNaHM1, eCnm CPOK BO3MELLEHUSS HEBO3MOXHO YCTaHOBUTb OOHO-
3HAYHO, NCXOASA 13 YCIOBMI A0OroBopa.

[Ons cnyyaeB cyaebHbIx pa3bupaTenbCcTB (NNaHMpyeMbiX UM TEKYLLMX) C 3anorogaterniemM unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensieMblil B cregyoLlem nopsake:

B oTHoLeHUn 3agomkeHHOCTH, 0becneyeHHo TOpryemMbiMu LIEHHLIMW ByMaramu:

e [ns UeHHbIX Bymar, ncnonb3dyembix Anst obecneyexms no caenkam PEMNO Ha MockoBckol 6upxe — COOTBETCTBY-
roLMn guckoHT ans caenok PEMO34;

e NS aKuWi UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekcbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Ovpxe 13 Tpex akumi ¢ cambiM 6rIM3KMM Mo 06beMyY CpegHEMECSYHbIM 3a nocrnegHue 6 mec. 06opoToMm;

O  He BXoAsLWMX B MHAeKchl akumii ctpaH OOCP — kak MakcumanbHbIn ANCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumammu us nigekca MMBBE;

e ans obnuraunn c peiTUHraMm POCCMNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuii AUCKOHT ans caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnurauui, 06nagarmx TakUM Xe PEeNTUHIOM (NMMBO MeHbLUUM, NPU OTCYTCTBUMN paB-
HbIX) M camou 6nmnsKkon gropaumen.

JIkBugaumoHHasi CTOMMOCTb HETOPryeMbIX LLEHHbIX Bymar, fonei B yCTaBHOM KanuTarne iopuanyeckux nu, onpege-
NSAETCsl HA OCHOBAHMUN OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00MKEHHOCTM, 06ecneYeHHON JOrOBOPOM CTPAaxoBaHWs (3a UCKIMYEHMEM CryYasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBon komnaHun npucBoeH penTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHanNbLHON LUKane

ons Poccuiickon degepaunm n ctpaxoBasi KOMMNaHUSA He BXOAMT B CMMCOK OD,OGpeHHbIX Aana ctpaxoBaHna HeABMXUMOCTU HU

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa ANA PbIHOYHOTO PUCKa (CTaBKa PUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKLL» ans cooTseTcTsytowel 6ymary; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



OofHUM 13 6aHKOB, yka3aHHbIX B [punoxeHnn b — AUCKOHT paccunTbiBaeTCs B criedytolem nopsigke: kak PD cTpaxoBoii KoM-
naHum * LGD cTpaxoBoi komnaHum. OT6op PD ans perTuHra CTpaxoBOW KOMMAaHWM OCYLLECTBMSIETCS B COOTBETCTBUM C MO-
PSIAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMMNaHUuM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWs He BXOAWUT B CMMCOK 0000peHHbIX Anst
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, ykasaHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pew-
TuHra Caa * LGD. lMNpn atom, pasmep LGD npusHaetcsa pasHbiM 100%. Otbop PD ans pevituHra Caa ocyliecTBnseTcs B
COOTBETCTBMM C MOPSIAKOM, YCTaHOBIEHHbIM B Pa3gene 4.

5.8. Mpun Hann4un nopyunTenbCcTBa (rapaHTuiA, CTPAaxXOBOK, OMUMOHHBIX COrMaLLeHWIn) IPUANYECKUX ML, Ha BCHO
WNn YacTb 3aJ0IMKEHHOCTM (CTOMMOCTUN aKTMBa):

5.8.1. Ecnu nopyumTenb/rapaHT/CTpaxoBLUMK HAXOOUTCS B COCTOAHUN 0BeCLIEHEHUSI MO CPaBHEHWIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 06a3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble o0ba3aTenbcTBa nopyyutensi/rapaHTa/cTpaxoBLuMKa, Haxo4sLlerocsas B COCTOSIHUM fe-
donTa, He NPMHMMAIOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBUM C NMpaBunamMm, yCTAaHOBIEHHbIMU HACTOSILLIMM pa3feriom.

5.9. ObecneyeHne, HaxoasLeecsa B 3anore u NpMHaanexaiee KOHTpareHTy, HaxoasLwWweMycs B COCTOSHUM ade-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHMMATLCHA TOJNBKO MO OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOfyYeHns 3anora.

5.10. [nga 3anora »Xwnow HeaBWKMMOCTU NMKBUOALMOHHAS CTOMMOCTb obecneyeHnsi onpenensercs, ICXoaAa u3s
TeKyLeln cnpaBeanvMBON CTOMMOCTM obecneyveHunsi, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa QNCKOHTa B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHUst akc-
nepTHbIM (MOTUBUPOBAHHBIM) CY)XXAEHUEM ONSA HEKOTOPbIX 3ar0roB XWUMON HEABWXUMOCTU MOXET YCTaHOBUTL Gonee BbICOKUI
NPOLEHT ANCKOHTA.

5.11. [na 3anora HeXUon, KOMMEPYECKON XNNon35 HEABMKMMOCTU 1 MHOTO MMYLLIECTBA, NMKBUAALMOHHASA CTO-
NMOCTb 0b6ecnedeHns onpeaensaeTca NCxoaa U3 CTOMMOCTM 3anora, onpegeneHHON CormacHO OLEHKE OLEHLUMKa, caenaHHon
C Y4EeTOM CpoKa W nopsiika NnonyyeHus BO3MELLEHMS B pe3ynbTaTe obpalleHns B3biCKaHUS U NpoAaxu npegmeTta 3anora B
cnyyae gecdonra.

5.12.  OnpepeneHvie LGD npv Hanm4um KOTMPOBOK NO Ny6NnYHOMY AOMry KOHTpareHTa nubo KoMnaHuim 13 rpynmel
KOHTpareHTa:

5.12.1. B cnydyae gecdonTta no ny6nuyHoMy Aonry koHTpareHta nubo KomMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
¢onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWM ero rpynnel, a cama 3afoSPKEHHOCTb 0bcnyxumBaeTcs 6e3 Hapy-
LUEHWI YCNOBMI AoroBopa) Ans oueHkn LGD mncnonb3yoTed (Npy Hanuyimm) KOTMpoBkK nybnunyHoro gonra. OTHoLWweHWe nor-
HOW ueHbl (ueHa 3akpbiTus (legal close) unmn pac4yeTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHBIN KYNMOHHBIA 10X04)
K HOMUWHany AonroBoro obsisatenbcTBa MOXeET OblTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae Gyget
paseH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuums KOTMPOBOK NyBNMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWUE Mon-
HoM ueHbl (ueHa 3akpbiTusa (legal close) + HK[) k HomnHany gonroBoro o6s3aTtenbCcTBa MOXET CHMTATLCS OLEHKON Recovery
Rate gnsa koHTpareHTa, LGD B aTom cny4yae byneT paBeH 1 — Recovery Rate. [aHHbIi nogxon HEMPUMEHUM ANS Cry4yaeB
OLEeHKN cybopanHMPOBaHHOIO Y BEYHOTO 40Sra, ECMNY TOMNBLKO HE UMEETCS KOTUPOBOK CaMOro OLEHMBaEMoro obs3aTenscrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTns + HKO», No gaHHbIM cnegyowmx UCTOYHUKOB:

35 Hanpumep, rocTUHMLBI, XOCTeNbI W T.0.



e [Ins obnuraumii pOCCUMCKNX AMUTEHTOB 1 OBNMraLmin HOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWN KOTOPbIX HE
paccynTbIBalTCA LieHbl BHEOUPKEBOro pbiHKa (Hanpumep, ueHa HKO AO HPL, nnu ueHbl MHbIX MHopMa-

LUMOHHbIX CVICTeM) — KOTMPOBKA M HaKoMSeHHbIN KYNOHHbIA 4oX0o4, No AaHHbIM MockoBcKown 6VIp)KVI;

e [1nAa vHbIX o6nurauunn — cnpaBeanMBas LeHa, onpegerieHHas B COOTBETCTBUM C HacToswmmMin MNpasunamm

onpepenexns CYA, ysenuyeHHas Ha pasMep HaKoOMNMEeHHOro KyrnoHHOro A0XoAa;

[nsa uenen HacTosiLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacdeTHoe 3HayeHne LGD okpyrnsietcsa oo 2 3HakoB
nocre 3ansTon B MPOLEHTHOM BbIpa)XeHUM I 4 3HaKOB MNOCIe 3ansaTon B AoNsAX. 3HaYeHus1, onpeaeneHHble PETUHIOBbLIMA

areHTCTBamu B OTHoLeHWn Recovery Rate ncnonb3yoTcsi 6e3 OKpyrieHus ¢ ykasaHHOW TOYHOCTbIO.

1.1.9. MUHgopmayus o yeHHbIx 6yMazax, UCMONIb3yeMbIX 8 paMKax Hacmosiwe20 pa3desa, npedocmaernsi-
emcs Ynpaensrouweli komnaHuell 8 crieyuanu3upoeaHHbIl deno3umapuli He No30Hee paboyez2o OHsI, criedyrou,e20
3a 0amoli, Mo cocMOosIHUIO Ha Komopyto onpedesissemcsi cnpaeedsiueasl CMmouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiujeli MemodJdukou.

Paspen 6. Pacuet COR.

6. Mpu ucnonb3oBaHUM Ans pacyeTa cnpaBefIMBON CTOMMOCTU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB MU MHbIX OpraHM3auuMn Ynpaensiowas KoMNaHusa y4uTbiBaeT criegytowime noroxeHUs:

6.1. TMMop HeoGecneyeHHOM 3a40MMKEHHOCTHLIO B LieNAX HaCTOSALEro pasgesna NnoHMMaeTCA 3af0/MKEHHOCTb
chm3nyeckoro nuua 3a UCKMNOYeHUEM 3aA0IMKEHHOCTU, o6ecne4yeHHOWN 3aroroM XXunowu HegBMXMMOCTHU (MNoTeKa).

6.2. Mpun ucnonb3oBaHUM faHHbIX 06 obecLeHeHHOW 3a40MKeHHOCTU YnpaBnsiowas KOMNaHUusA y4uTbl-
BaeT XxapakTep o6ecLueHeHUss UMeIoLWENCs 3aA0JMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ncnonb3yemsie ansa pacyeta cnpaBeasiuBonM CTOMMOCTU 3af0JIKeH-
HOCTU PM3UYECKUX NUL,.

Ona uenen pacyeta Cost of Risk B oTHOLIEHUN HeobecneyeHHbIX NpaB TpeboBaHUS K PUNYECKMM NMLAM UCNOMb3Y-
I0TCA AaHHble oT4eTHOCTM MCDO 3a 2022 r. NMAO CbepbaHk.

[insi oLueHKM CTaHOapTHBIX akTMBOB MCMoNb3yeTcs 3HaveHne CoR ans ctagum 1, A4ns OLeHKU KpeanTHo-obecLeHeH-

HbIX aKTMBOB MCMonb3yeTcs 3HaveHne CoR ana cragun 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckme 1 npoyre ccydbl PU3NYECKUM nuuam
Tun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocCTb KpeauToB, MNpA. py6. 3028.30 175.70
peseps nog obecLeHeHne KpeauTos, Mnpa. pyob. 87.60 38.00
CoR 2.89 21.63

Ona uenen pacyeta Cost of Risk B 0THOWeHMM npaB TpeboBaHusa K hn3nyeckum nuuam, obecrneyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHANbHOW CTOMMOCTM 3a0MKEHHOCTM 3aM0roM XWUIon HeABMXKUMOCTU, UCTIONb3YIOTCA AAHHbIE OTYETHO-
¢t MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2



XKunuwHoe kpeanToBaHue U3NYeckux nuy
Tun noptdhens o6ecneyeHHbINn
cTaguvsa KpeguTHoro noptdenst 1 2
Banosas ctoMmocTb kKpeauToB, MNpA. py6. 7144.30 | 348.00
pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLIEHKN C y4eTom obec-
neyeHunss ucnonbsyetca CoR, paccuntaHHbI No HeobecneyeHHbIM nopTdensM KpeamToB No AaHHLIM OTYETHOCTU 6aHKoB,
cocTasneHHou B cooteeTcTBUM ¢ MCPO, npn atom BenmynHa CoR npupasHuBaeTca k PD. LGD ¢ yyeToM obecneyeHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenns.

Pasgen 7. MeToq yy4eTa KpeanTHbBIX PUCKOB NMyTEM OLIEHKN CnpaBeasiMBOi CTOMMOCTY MO OTHETY OLIEHLLMKa MO COCTOSHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLero kK o6ecLeHeHuto.
7.

7.1. TpvMeHeHne oTYeTa OUeHLLMKa NS Lenen onpegeneHus cnpaBegnnBon CTOMMOCTU C y4eToM obecLeHeHus
(BkntoYasa 4edonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegeneHms CHA.

7.2. B cnyyae, ecnu B nepuog NpuMeHeHns oTyeTa OLUeHLLuKa Ans onpeaeneHns cnpaBeannBon CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecleHeHnto, ToO HeobxoAMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTUBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aatbl BbIABNEHNUsI NpU3HaKoB obecleHeHus. [laTa, N0 COCTOSAHMIO Ha KOTOPY onpeaensieTcd
HOBas OLieHKa, He JorkHa ObITb paHee AaTbl BO3HMKHOBEHMSA COObITUSA, BegyLlero k obecueHeHuto. C aatbl HAcTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUST HOBOrO OTYETa OLEeHLLMKa, YNpaBnsaoLwas KoMnaHua SOrmKHa
CKOpPPEKTUPOBaTb NOCMEOHIO N3BECTHYIO CNPaBeanvBY0 CTOMMOCTb, ONPeaerieHHYI0 MO OTYETY OLEHLLUKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTus, C NPUMEHEHNEM MEeTO0B KOPPEKTMPOBKM CNpaBeaMBoON CTOMMOCTH, yKa3aHHbIX B HACTO-

AleM NpUnoXxeHun.

MpunoxeHne A k NpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUN topUANYECKMX UL (MPU HANUYMKM AOCTYNa K UCTOUYHMKAM MHAOPMaLMK):

e ynonHomo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LileHTp packpbiTnsi KopnopaTtuBHOW MHopmaLmm)

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

e MockoBckas bupxa https://www.moex.com/;

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

e kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;

e eOuHbI heaepanbHbIN peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eauHbIN doeaeparnbHbI PEECTp CBEAEHUI O hakTax AesaATENbHOCTU opuanyeckux nuy https://fedresurs.ru;

e  https://www.acra-ratings.ru/;


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

e https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduLManbHbIN CalT KOHTpareHTa/aMmuTeHTa/KpeaUTHON opraHu3aLum;

e cepBWC NpepocTaBneHuss Gyxrantepckon (rogoBon) otyeTHocTu Pocctata - http://www.gks.ru/account-

ing_report;
e  rOCyoapCTBEHHbIN MHAOPMAUMOHHBIA pecypc OyxranTepckon (MHaHCOBOWM) OTYeTHOCTM: https://bo.na-
log.ru/

. OOKYMEHTbI, NOJ1y4YeHHbIe YnpasnswLwen KoMnaHuemn, B OTHOLLIEHUN HOPULANYECKOTO NnLa

2. B oTHOLIEHUN DU3NYECKUX NNLL:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e  eOuHbI heaepanbHbIn peecTp cBegeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru

e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

. OOKYMEHTbI, NoJ1y4YeHHbIe YnpasnswoLlen KoMnaHuemn, B OTHOLLIEHNUN OU3NYECKOro nnua


https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PENTUHIa Yepe3 KpeAuTHbIM cnpen o6nurauum

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepgensieTcss 4OXOAHOCTbL K NOralleHuto No obnuraumam AaHHOW opraHu3aummn cpokom bornee 1 roga u MeHee
3 ner. MNpun oTcyTCTBMM 06GNUraLmMim Co CPOKOM MeHee 3 neT Ucnonb3yeTcs cnpen ¢ MHAeKCaMu COOTBETCTBYHOLLLEN CPOYHOCTH.
Mpwu Hanuuumn obnurauuii Co CPOKOM MoralleHuss ToNbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpefa vcnonbaylTca 3
(Tpwn) obnurauun opyrux SMMTEHTOB, MMEKLLUX Kak Bnn3kne no Cpoky 1 JOXOAHOCTM obnurauun, Tak n obnuraumm co Cpokom
1-3 roga.

1.1.10. UHopmayus o yueHHbIX 6yMazax, ucrnosib3yemMbix 01151 yesnel pacyema kpedumHozo cripeda, npedocmas-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbill deno3umapuli He no30Hee paboyve2o OHs, criedyrouie2o
3a damoli, Mo coOCMOSIHUIO Ha KOomopyio onpedesisemcsi cipagedsueasl cCmouMocms aKmuea e coomeemcmeuu ¢

Hacmosweli MemooOukou.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi JOXOAHOCTL No obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKe MHOEKCOB. KpeauTHEIN cnpep paccumTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTbLIo K noralle-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yloTcs crieayolime NHAEKCh:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
¢ WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, peATUHN N0 HAaLMOHANbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

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

e WHpekc MocBupxu kopnopatmeHbix obnurauni (gropaums 1-3 roga, A-(RU) £ pelTUHT N0 HaLMOHanbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e WHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTn gecdhonra:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0OnMrauuin 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ans opraHusauum MCB

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3knm puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLMH 1 060pyaoBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecav B kauecTse 3HaueHMs PD ON1A PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWeMm, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOpMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMAEeTCa PaBHbIM HY/O.



Mpunoxenue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LWKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

ElEEAIRL )} 22kl ruBB+ BB+.ru BB+|ru| =7 e S
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC

CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-t | dee-©

D(RU) rubD D D|ru| D D D




MNPUNOXEHWUE 5

Mopsaok onpeaeneHns cnpaBeasiMBoin CTOMMOCTM MHOCTPaHHbIX LEHHbIX 6yMar

Bbi6op cnocoba oLeHkn cnpaBeAnivBoi CTOMMOCTM LieHHbIX Bymar (B TOM Yucne LeHHbIX Bymar 0gHOro 1 TOro e Bbl-
nycka) onpegenseTtcsa Hannyem akTU4eckon BO3MOXHOCTU pacnopsKaTbCs LLleHHbIMW Bymaramu (LeHHon Gymaroi) B ycno-
BUSAX HEAPYXECTBEHHbIX AENCTBUI, NPeanpPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHBLIX FOCYAapPCTB, MEXAYHapOoaHbIX OpraHu3a-
LA, MHOCTPaHHBLIX (PMHAHCOBLIX OpraHu3auui, MexayHapoAHbIX PacyYETHO-KMUPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.
Bptoccenb, 1 «Knmpctpum BaHKUHM», T. Jllokcembypr, B TOM YMcCne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropuanyecknx nuu 1 rpaxxaad Poccuiickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHUs, Kak KpUTEPUIA OFPAaHUYEHUS PACNOPSHKEHNSI
LeHHbIMK Gymaramu

roBo3 Po®

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl UCNONb3YyTCS TONbKO NPYU HANW4YnM JOCTyNa M BO3MOXHOCTU CoBepLUaTb CAENKM Ha Takux Gupxax (cm.MNpuno-
XeHue 4)

[Ina onpegeneHns cnpaBeAnnBoON CTOMMOCTU MCNOMb3YIOTCA creaytowme LeHbl MockoBckow BMpxu (ecnm oHa Npu3HaHa akTUBHBIM
pbIHKOM), BbiOpaHHbIe B crieaytoliem nopsake (yboiBaHns npuoputeTa):

e  CcpefHeB3BeLLEHHas LieHa HAa MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUIACKOM Bupxu Ha aaty onpegeneHus CHA;
e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSI TOProBOW CECCMU POCCUNCKON Brpxun Ha aaTy onpegenexuns CHA.

CnpaBeanvBasi CTOMMOCTb JONTTOBOM LieHHOW Bymary onpefensietcs ¢ y4eToM HaKOMMEHHOro KynoHHOro AoXo4a Ha aaTty onpefe-
nexus CHA.

Ecnu Ha gaty onpegenexnuss CHA oTCyTCTBYIOT LieHbl OCHOBHOTMO pbiHKa, A5 ONpeAeneHns cnpaBeanBoii CTOMMOCTU LieHHOW By-
Mary NPMMeHsIloTCA MOAENW OLLEHKU CTOMMOCTM LiEHHBIX GyMar 2-ro YpOoBHS, 3a UCKIIOYEHUEM CllyYasi, KOr4a OTCYTCTBME PbIHOYHBLIX
LieH 06yCnoBNeHo HEeTOProBbIM JHEM OCHOBHOMO pbiHka. B aToM crnyyae Ha gaty onpegenedunss CHA gonycTMMO MCNonb3oBaTb
LieHbl MocrneaHero TOproBoro AHA OCHOBHOW BUpPXN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[] no yTeepxaeHHbIM MeToamkam noaxe 01.12.2017, onpenenexHas 1 unu 2 metoaom (no
ybbiBaHmio) (https://nsddata.ru/ru/products/valuation-center)

2) cpeHas MHOMKaTMBHAs LieHa, onpeaeneHHast no metoguke «Cbonds Estimation Onshore», packpbiBaeMasi rpynnov KoMnaHui
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHoekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ucxogHbiM gaHHbIM, OTHOCAWMMCS K 1 mnn 2 ypoBHIO)(Mo yobI-
BaHWI0)), packpbiBaemas MHgopmauMoHHO-aHanmTnyeckum npogyktom RuData Price MexayHapogHon nHdopmMauroHHOW rpynmbl
«UHTEepdakey (https://rudata.info/aboutDB/data-price)

B Ccny4ae OTCYTCTBUA pacHeTHbIX LieH, paCKpblBaeMbIX YyKa3aHHbIMU BbllLe NCTOYHUKaMU I/IH(*)OpMaLI,VIVI, B CBA3M C HETOProBbIM AHEM
6VIp)K, Nno UToram TOProB Ha KOTOPLIX ONPEAEnsTCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHnsa cnpaBeanmsoi CTOUMOCTM akTu-
BOB NCMNONb3yeTCA LeHa, pacCYMTaHHaA No nToramMm nocnegHero ToproBoro OH4. Takon nogxop ncnonb3yeTcd B OTCyTCTBUE cobbl-
TN, KOTOpble mornu CyLeCTBeHHO noBNMUATb Ha 3Ha4YeHune pacyeTHoOm LIEeHbl B HETOProBbIN O€EHb.

Ona  ueHHbIXx Oymar, HOMMHMPOBAHHLIX B PYOnsiX M He SBNAKWMXCS eBpoobnuraumsmMu, WCNONb3yeTcss Tak XXe:
4) ueHa, onpeaerneHHasi No MOAENM OLEHKM AnNs LeHHbIX Bymar, HOMMHMPOBAaHHbIX B pybnsx, B cootTBeTCcTBUM C [pnnoxeHnem 3
(Mogenb OUEHKN NCMONb3YeT UCXOAHbIE AaHHbIE 2-T0 YPOBHS B Cllydae OTHeceHus1 obnurauum kK pentudroson rpynne |, [ wnu 111)

3 YPOBEHb cnpaBeannBon CTOMMOCTHU

1) ueHa, paccuntanHHas HKO AO HP[ no metoaukam ytBepxaeHHbIM noxe 01.12.2017, onpegeneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)
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2) nHAekcHas UeHa, onpegeneHHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHOCSALLMMCS K 3 YPOBHIO)), pacKkpbiBae-
Masi MHJOpMauUMOHHO-aHanuTn4yeckum npoayktom RuData Price MexayHapogHon mHdopmMaumoHHon rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B Cny4dae OTCYTCTBUA pacHeTHbIX LieH, paCKpblBaeMbIX YyKa3aHHbIMU BbllLe NCTOYHUKaMU I/IH(bOpMaLWIVI, B CBA3M C HETOProBbIM HEM
6VIp)K, No UToram TOproB Ha KOTOPbIX onpenendarTcd pacHeTHble UeHbl, Onda uenen onpepeneHna cnpaBe,anBon CTOMMOCTU aKTU-
BOB UCMNONb3yeTCA LeHa, pacCYMTaHHaA Nno nTtoramMm nocnegHero Toproeoro AH4. Takon nogxon ncnonb3yeTcd B OTCyTCTBUE cobbl-
TUIA, KOTOpPble MO CyLeCTBEeHHO NOoBMUATbL HaA 3Ha4YeHune pacquHon LieHbl B HeTOpFOBbIIZ AeHb

3) AN ueHHbIx Bymar, HOMMHUMPOBAHHLIX B POCCUNCKUX PYOnsiX U He SIBMSOLLMXCS €Bpo0bnMraumsiMmn - LieHa, onpegerieHHas no
MOZENU OLeHKM NSl LEeHHbIX Gymar, HOMUHMPOBAaHHBIX B pyGIsiX, B COOTBETCTBUM C MpunoxeHnem 3 (Mogesb OLeHKN UCMOoSb3yeT
UCXOOHble AaHHble 2-r0 YPOBHS B CIly4Yae OTHEeCeHWsl oGnuraumm K IV peidTUHIOBOW rpynne)

4) uyeHa (CTOMMOCTb) onpeaeneHHasl ¢ UCNonb3oBaHMeM Habnogaembix/noaTBepXKAAEMbIX KOTUPOBOK, NMPEeAOCTaBMNEHHbIX NPOd.
y4aCTHUKaMU pbiHKa LEeHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAeHUs YNpasnstoLen KomnaHum (B TOM Yucrne o crnocob-
HOCTW peanu3oBaTb akTMB TakUM fnvuam), B TEYEHWE CpoKa, YCTAHOBMNEHHOrO NMpod. y4aCTHUKOM 5151 BO3MOXHOMO COBEpPLUEHMS
cOenkn no npegocTtaBneHHon KoTuposke. [py 3ToM cBedeHMs 0 Habniogaembix/NoATBEPXKOAEMbIX KOTUPOBKax AOMKHbI OOHOB-
NATBCA HEe pexe, YeM Ha Kaxayto aaty onpegenenms CHA. B Tom cniydae, ecnu HanpaeneHHas uHdopmMaums nubo cornaileHve,
perynupyoLlee OTHOLLIEHNS CTOPOH, HE COAEPXUT YKa3aHWs Ha CPOK, B TEYEHNE KOTOPOro Npod. y4acTHUK FOTOB COBEPLUUTL CAETIKY
no NpefoCcTaBneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbLCA AN Lenen onpeaeneHnsi cnpaseanmBo CTOMMOCTH
LieHHOM Gymaru TONMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMmOCTb) onpeferneHHas Ha OCHOBaHUWM OTYEeTa OLEHLUMKA, COOTBETCTBYIOLLEro 3akoHoAaTeNnbHbIM TpeboBaHuaM B
OTHOLLEHMM oueHkn nmyectaa MNP, nubo 0 (Honb) (OLeHka No HyNeBOW CTOMMOCTM AOCTYMNHA TOMbLKO ANS MHOCTPaHHbLIX obnura-
LR, HE CBA3AHHbIX C POCCUNCKUMW HOPUONYECKUMU NULAMM, OOMNTOBbIX LeHHbIX Bymar MexayHapoaHbIX (hMHaHCOBbLIX OpraHu3aummn
W MHOCTPaHHbIX roCy4apcTB, KOTOpble ObINM NEPBMYHO pa3MeELLEHbI B MHOW CTpaHe, 4eM P®, B cnyyae noaTBepXaeHUs HEBO3MOX-
HOCTU pacnopskaTbCsi aKTUBOM WM Hanuunsi o6CTOATENbCTB, CBUAETENBCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaOeXHYHo
OLeHKYy aKkTnBa B cooTBeTcTBMM ¢ PegepanbHbiM 3akoHoM N-135 "O6 oueHo4vHom gesTtensHocTn" oT 29.07.1998 roga).

XpaHeHune He 4yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUIN OrpaHNYEHUS pacropsXXeHns
LieHHbIMK Bymaramu

rOBO3 PO

1 ypoBeHb cnpaBeanvBoi CTOMMOCTH
BupxeBble LeHbl MICNOMb3YTCA TONBKO NMPU Hanu4um 4OCTyna u BO3MOXHOCTM COBEPLUaTh CAENKM Ha Takux bupxax (cm. MNMpunoxe-
Hue 2)

[ins onpepeneHust cnpaBeanveoi CTOMMOCTU UCMONb3YIOTCA CreayoLlmne LieHbl OCHOBHOIO pbiHKa (M3 Yncna aKTUBHbIX POCCUMINCKMX
6upx 3a ncknoyeHnem MockoBckol Brupxu), BeibpaHHbIe B cnepytolem nopsiake (yobiBaHus npuopuTeTa):

e  CpefHeB3BelLEHHasi LeHa Ha MOMEHT OKOHYaHMs TOProBOM CECCUM POCCUIACKOM BUpu Ha aaty onpeaenenms CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUICKON Bupxun Ha gaTy onpegenexHus CHA.

CnpaBeanveas CTOMMOCTb AONTOBOM LeHHON Bymaru onpeaenseTcs ¢ y4eTOM HAaKOMNMEHHOro KynoHHOro A0X04a Ha AaTy onpegerne-
Hus CYA.

Ecnu Ha paTy onpegeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKa, AN onpeAeneHns cnpaBeanmBon CTOMMOCTY LLIEHHON Gymaru
NPVYMEHSIITCS MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHMEM Cryyasi, KOraa OTCYTCTBME PbIHOYHBIX LIEH
00yCrnoBNeHO HETOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpepenexnus CHA gonycTvMMO MCNOmnb30BaTb LEHbI
nocriegHero TOproBoro AHA OCHOBHOW BUpXN.

2 YpPOBEHb cnpaBeannBon CTOMMOCTMU

1) uHaekcHasa ueHa, onpegenenHas no metogmke RUDIP (Mo MCXOAHBbIM JA@HHBIM, OTHOCSLUMMCS K 1 UK 2 YPOBHIO), packpbiBaemas
MHopMaLmoHHo-aHanuTnuyeckum  npoayktom RuData Price MexagyHapoaHon uHdOpMauuvoHHoW rpynnel  «MHTepdake»
(https://rudata.info/aboutDB/data-price)

2) wvHOMKaTMBHas UeHa, onpedeneHHas no wmetoguke «Cbonds Valuation», packpbiBaemas rpynnon komnawun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)
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3) nHOMKaTMBHas uUeHa, onpederneHHas no metoauke «Cbonds Estimation»», packpbiBaemas rpynnon komnaHu Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCYTCTBUA paCHETHbIX LeH, paCKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMN VIH(bOpMaLI,VIVI, B CBA3U C HETOProBbiM AHEM
6VIp)K, No UToramMm TOproB Ha KOTOPbIX onpeaenArTCcA pacdeTHble UeHbl, ANnA uenew onpepeneHna cnpae.e,qnmeoﬁ CTOMMOCTU aKTUBOB
ncnonb3yeTca LeHa, pacCYuTaHHaaA no UToramMm nocregHero ToproBoro AHA. Takon nogxoa ncnonb3yeTcd B OTCYyTCTBUE cobbITui,
KOTOpPbI€ MOIMMKn CyLeCTBEHHO NOBJIATbL Ha 3Ha4YeHne pacquHoﬁ LEeHbl B HeTOpI’OBbIVI O€EHb.

*BblleykasaHHble LieHbl MPUMEHSIIOTCA NPU Hannyinm dakTMYecKon BO3MOXHOCTN pacnopsikaTbCs LieHHoW Bymaron ¢ yyeTom opra-
HW30BaHHOW LIENOYKM (CXEMbI) XpaHEHWUs

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) wHpekcHasd ueHa, onpegeneHHas no metoanke RUDIP (no McxoaHbIM AaHHBLIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi
NHOpMaLMOHHO-aHanuTn4eckum npogyktom RuData Price MexxayHapoaHon nHdpopmaumoHHou rpynnsl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pac4eTHOW LieHbl, packpbiBaEMON YKasaHHbIM BbIlLE UCTOYHUKOM MHAOPMaLnn, B CBA3N C HETOProBbIM AHEM
BUpxK, N0 UToraMm TOProB Ha KOTOPbIX ONPEAENATCA pacyeTHbIE LeHbl, ANd Lenen onpeaeneHns cnpasefnmBo CTOMMOCTN akTMBOB
MCMOSb3yeTcs LieHa, paccyMTaHHas no utoram MocfiefHero TOproBoro AHs. Takon noAxoA UCMOoMb3yeTcs B OTCYTCTBME COOLITUN,
KOTOpbIE MOTN CYLLEECTBEHHO NOBNUATL Ha 3Ha4YeHNEe PacyeTHOM LieHbl B HETOProBbIN [eHb.

*BblleykasaHHas LeHa NpUMeHseTcsa Npy Hanuyimm akTM4eckor BO3MOXHOCTM pacrnopsaTbCsi LeHHOW Bymarow ¢ y4eTom opraHu-
30BaHHOW LIEMOYKMN (CXEMbI) XpaHEHNUS!

2) ueHa (CTOoMMOCTb) onpefernieHHas C MCnonb3oBaHMeM HabnogaemMbix/noATBEPKAAEMbIX KOTUPOBOK, MPeAoCTaBeHHbIX Npod.
y4YaCTHUKaMW pblHKa LieHHbIX Gymar, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYXXAEHWS YNpaBnsioLwen KoMnaHum (B TOM Y1cne o cnocob-
HOCTW peanu3oBaTb akTUB TakMM NWLaM), B TEYEHWE CPOKa, YCTAHOBMEHHOMO MPOd. Y4aCTHUKOM AN BO3MOXHOIMO COBEpPLLEHUS
CAENKM Mo NpefocTaBneHHo koTupoBke. Mpu 3Tom cBeAeHus o Habnoaaembix/noATBEPXKAAEMbIX KOTUPOBKAX AOIKHLI 0GHOBATLCA
eXeMeCcsiYHO Ha nocneHuin pabounii AeHb kaneHaapHoro Mecsiua. B Tom cnyyae, ecnu HanpaBneHHas uHgopmauums nmbo cornatue-
HWe, perynvpyoLlee OTHOLLEHWS CTOPOH, HE COOEPXKUT yKa3aHUsl Ha CPOK, B TeHYEeHUe KOTOPOro Npod. y4aCcTHUK rOTOB COBEPLUUTL
CAernKy no NpefoCcTaBliEHHOM KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTbCA A1 Lenen onpeaeneHns cnpaseasiMBon cTo-
MMOCTW LleHHOW Gymaru TOfbKO N0 COCTOSIHWIO Ha AaTy KOTUPOBKM.

3) ueHa (cToumoCTb) onpeaeneHHast Ha OCHOBAHMM OTYETa OLEHLLUKA, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM TpeboBaHNAM B OTHO-
LeHUM oueHkn nmylectea MNMA®, nubo 0 (Honb) (B crnyyae NoATBEPXAEHWS HEBO3MOXHOCTU pPacropspkaTbCsl akTUBOM U HanMuust
06CTOSATENBCTB, CBMAETENBCTBYHOLLUMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXKHYIO OLIEHKY akTMBa B COOTBETCTBUM C PefepanbHbIM
3akoHoM N-135 "O6 oueHo4HoM gesaTenbHocTn" oT 29.07.1998 roga).
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JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

1. B cnyvae, ecnun ueHHble Bymarn orpaHuy4eHbl B pacnopsixeHun B CBA3W C XpaHEHUEM B POCCUMCKUX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrpaHNYUTENbHBIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWNX HEeAPY>KeCTBEHHble AECTBUS B OTHOWeHUn Poccuickon degepauum n pOCCUACKUX HOPUANYECKUX
nv, 1 OTCyTCTBYET MHOPMaLMs O BbILLECTOSALEM MECTE XpaHeHUs (Lenovke XpaHeHus), To cnpaBefnvBas CcTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs ToNbKo Ha 3-M YPOBHE C UCMOMb30BaHMEM CrieayHoLLMX NOAXO40B:

e LeHa (CTOMMOCTb) OonpefeneHHasl ¢ UCMOoSb30BaHMEM HabNogaeMbIx/MoATBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaB-
NEeHHbIX NPod. y4aCTHUKaMU pblHKa LIeHHbIX ByMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHUs YNnpaBnsiowen
KOMMaHuu (B TOM 4Yucrie 0 CnocobHOCTM peann3oBaTb akTUB TakUM fvuaM), B TeYEHWEe Cpoka, YCTAHOBIIEHHOMO
npod. y4acTHUKOM A1t BO3MOXHOMO COBEPLUEHUS CAESIKU Mo NpefocTaBrneHHon koTupoBke. MNpu aToM cBeaeHus
0 HabnogaembIx/NoATBEPKAAEMbIX KOTUPOBKAX AOMKHbI OGHOBMATLCS HE PeXe, YeM Ha Kaxaytlo AaTy onpegerne-
Hust CHA. B ToMm cnyyae, ecnv HanpasneHHas nHdopmMaums nMbo cornalleHne, perynmpytollee OTHOLLEHUS CTO-
POH, HE COOEPXUT yKa3aHUsi Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY MO npeno-
CTaBrIEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaThLCS Af1s1 LieNei onpeaeneHuns cnpaseasiveon cTo-
MMOCTU LieHHOI Bymaru TOSbKO MO COCTOSIHMIO Ha ATy KOTUPOBKM

e LleHa (CTOMMOCTb) ONpeaerneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKA, COOTBETCTBYHOLLEro 3akoHoAaTenbHbIM Tpe-
60BaHVAM B OTHOLLEHUW OLUeHKM nmyllecTsa MN®, nnbo 0 (Honb) (B criydae NoATBEPXKAEHUSI HEBO3MOXXHOCTM pac-
nopsikaTbCs akTUBOM U Hanuumsi 06CTOATENBCTB, CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTL HaOEeX-
Hyl0 OLEeHKy akTMBa B cooTBeTcTBMM C¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoyHoM peatenbHoctTu" ot
29.07.1998 roga)

2. B cnyvae, ecnu LeHHble Bymarn orpaHuWYeHbl B pacriopsiKeHWn B CBA3M C XpaHEHMEM B POCCUINCKMX Aeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBMAIOWMNX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuiickon Pedepaunm U POCCUMCKUX OPUANYECKNX
nvu, Nnpy 3Tom nmeetcsa nHpopmaumns o Hanmdmm HKO AO HP[, cpeawn BbILLECTOSLNX MECT XPaHeHus, TO cnpaBe-
nvBasi CTOMMOCTb TakMX LieHHbIX Bymar onpefensoTcs aHanormyHo Metoaam OLeHKW, NPeayCMOTPEHHbIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3z HKO AO HP[ B HacToswem MpunoxeHuu.

3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBSA3U C XpaHEHWEM B POCCUINCKUX Aen0o3uTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbIE MEepPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMX HeApY>XeCTBEHHble OeACTBUSI B OTHOWeHUM Poccuiicko depepaunm n poCCUCKUX IOPUANYECKNX
1L, NpyY 9TOM MMeeTCa MHOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpaHEeHUS MHOCTPaHHbIX 4eno3uTapues,
3aperMcTpupoBaHHbIX U (MNK) HAXOASALWMXCS HA TEPPUTOPUN MHOCTPAHHBIX FOCYAApCTB, KOTOPbIE HE COBEPLUAOT He-
APY>XeCTBEHHble AelCTBUS B OTHOLLEHUN Poccuiickon Pegepaumm, pOCCMNCKUX IOPUANYECKUX NWL, TO CnpaBeanueas
CTOMMOCTb TakMX LieHHbIX Bymar onpeensitoTca aHanorMyHo MeTodam OLEHKM, NPeayCMOTPEHHbIM Af1si XpaHeHUs!
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

4. CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, onpegeneHHast Ha OCHOBaHUM OTYETa OLEHLLMKA JOIDKHA YYUThiBaTb AEN-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWMN BnajenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NAKLWero npaea no UeHHbIM 6ymaram) nubo MHOro nuua (opraHvsauum), B KOTOPOM (KOTOPOW) YYMTLIBAKOTCA nNpaBa
BMnagenbla ueHHbIx 6ymar, coctaBnsolwmx nmyectso MU®, n (unmn) Mecto XxpaHeHUs OLleHMBaeMbIX LLEHHbIX Bymar.
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