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TEPMWUHbI N ONPEOENEHUA, UCNOJNIb3YEMBIE B MPABUITAX ONPEAENEHNA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBol MHBECTULMOHHBIN POHA, YKasaHHbIN B HacToAwumx Mpasunax.

YnpaBnswwas KOMNaHuA - opraHv3aumsi, Co3faHHasi B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuiickon depepaumm m
UMeLLasa NUUEH3NI0 Ha OCYLLIECTBIIEHNE OEATENbHOCTY MO YNPaBneHUo UHBECTULMOHHLIMM hOHAAMM, NaeBbIMU UHBECTU-
LMOHHbIMI (DOHAAMU U HErOCyAaPCTBEHHLIMU NEHCMOHHBIMU (hoHAAMU. YNpaBnsioLwas KOMNaHust AeNCcTByeT Ha OCHOBaHUU
npasun JoBeputenbHoro ynpasnexus MANO.

MHBEeCTULIMOHHBLIN Nan — MMEHHas LieHHas Oymara, ygocToBepsiowasa Ao Bragensua nas B npase co6CTBEHHOCTM Ha
nmyLlecTBo, coctasnsatoulee NN, npaso TpeboBaTb OT ynpaBnsaloLLENn KOMNaHUN HaAMNEeXallero A4OBEPUTENBHOMO ynpasne-
Hus MNP, npaBo Ha nonyvyeHne AeHEXHOW KOMMeHcauumn Npy npekpaLLleHnn 4orosopa gosepuTtensHoro ynpasnenus NA® co
BCEMW BriagernbLlaMm MHBECTULMOHHBIX naes atoro MN® (npekpaiennm NMAD).

MpaBuna goBepuTENbLHOrO ynpaBneHUs NaeBbiM MHBECTULIMOHHLIM choHaom (MpaBuna OY MU®P) — ycnosus goroeopa
posepuTenbHoro ynpasneHus MNP, onpegensemsle YnpasnsioLwen KoMnaHnen B CTaHAapTHLIX (hopmMax, COOTBETCTBYOLMNE
TMNOBLIM MpaBunam goseputenbHoro ynpasnenus NN, yreepxaeHHsiM Bankom Poccun. Mpasuna OY MU, n nsmeHeHns n
OOMOSHEHNS B HUX noanexar perncrpauun baHkom Poccun.

CTonMOCTb YUCTbIX akTuBoB (CYA) — BenuumHa, onpegensiemasi B COOTBETCTBUM C 3aKOHOA4AaTENLCTBOM Poccuiickon de-
Jepauuu, Kak pasHuua Mexay CToMMOCTbio akTneoB MNP (nanee — akTuBbl) U BENUYMHOW 06513aTENbLCTB, NoAnexalux uc-
NOMHEHWIO 3a CYET YKa3aHHbIX aKkTUBOB (aanee — obsi3atenbCcTBa), HA MOMeHT onpeaeneHus CHA MO,

MpaBuna onpeaenenus CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, ycrtaHasnuearoLwmii NOpsAOK U CPOKK onpe-
penennst CHA, B Tom yncne nopsigok pacyeTta cpegHerogosoint CYHA MUN®, onpeaenenns pacHeTHOM CTOMMOCTY UHBECTULM-
OHHbIX Nnaes MNP, nopsgok onpegeneHns CTOMMOCTM UMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Crnpasea-
nvBasi CTOMMOCTb MMYLLIECTBA, NEePEAaHHOro B ONnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcsl C y4eTOM anropMTMOB OLEHKN,
npenycMOTPeHHbIX B HacToswmx MNMpaeunax onpegenerHus CHA.

MC®O - mexayHapoaHble cTaHgapTbl PUHAHCOBOM OoTYeTHOCTU. OnpeaeneHne cnpaBeanMBoin CTOMMOCTU akTMBOB M BENU-
YMHbI 06s13aTENbCTB NPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM cdmHaHcoBon otdeTHocTu (IFRS) 13
"OLueHKa cnpaBeaiMBor CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon ®egepauumn npukasom MuHucTep-
cTtBa mHaHcoB Poccuiickon ®epepaummn ot 28 gekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHOApToOB
PUHAHCOBOW OTYETHOCTU N PasbsacHeHnn MexayHapoaHbIX CTaH4apToB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppUTOpUmn
Poccuiickoit ®enepaumu 1 0 NpUsHaHUM YTPATUBLLMMU CUMY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NOMNOXEHU Npuka3os) MuHm-
cTepctBa uHaHcoB Poccuiickon ®epgepauun» ¢ ydeTtom TpeboBaHuii YkasaHusa LieHtpanbHoro Banka Poccuiickon ®eaepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AEMCTBYIOLLMM 3aKoHOAA-
TEeNbCTBOM B OTHOLLEHMWN NaeBbIX MHBECTULIMOHHbIX (hOHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAHCOBOro akTuBa ((pHaHCOBOro 06A3aTeNbCTBA) - 3TO LieHa KOTopas MOXET ObITb Nno-
nyyeHa Npv Npofaxe akTvBa Unu ynnaveHa npu nepefave obs3atenbCcTBa B pesynbTaTe CAenkuy, 3ako4YeHHON Mexay Hesa-
BMCUMbIMU, XOPOLLIO OCBEAOMEHHEIMU U HEe AEUCTBYIOLLMMI NoA AaBreHnemM o6CToATeNnbCTB CTOPOHaMK, Ha OCHOBHOM WK
Haubonee BbIFOAHOM PbIHKE Ha AAaTy OLEHKU B TEKYLUMX PbIHOYHBLIX ycroBusix. CnpaBeanmBasi CTOMMOCTb PaccyMTbiBaeTCs
6e3 yyeTa 3aTpaT no cAerke, 3aTpaTt Ha TPAHCMOPTUPOBKY, M HANOroOB, BKIOYEHHbIX B CTOUMOCTb CAEIKU.

CnpaBe,anBaﬂ CTOMMOCTb MOXET BbITb A0CTOBEPHO onpeaeneHa npu cnegyumnx yernoBuax:

® KOTMpOBKa (PUHAHCOBOIO MHCTPYMEHTa NyGIIMKYETCS HA OCHOBHOM WM Hamboree BbIrOLHOM PbiHKE AAHHOTO UHCTPY-
MEHTa;

® [leHEeXHble NOTOKN B OTHOLUEHWUW AOMTOBOro MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTb;

e cyulecTBYeT MOZeSb OLEHKM, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHWUTb OCTOBEPHO.

Habnopgaemas n goctynHasa 6upxkeBas nnowjaaka — Toproeas nrowagka poCCUNCKON GUpKu 1 (M) MHOCTPaHHOM BUpXuK,
3akpenneHHas B Mpasunax onpegenenns CHA K kKOTopor y YnpaBnsatoLen KoMnaHum eCTb AOCTYIM, Kak HANPsIMyto, Tak 1 Yepes
(hVHaHCOBBIX MOCPEAHUKOB, U Ha KOTOPOW YNpaBnsilolasi KOMMaHUs MMeeT BO3MOXHOCTb PacnopsikaTbCs akTUBOM (aKTu-
BamMu). YkasaHHble GupeBble NNoLwankm npuBeaeHbl B NPUNOXKEHUN 2.



AKTUBHBIN PbIHOK — PbIHOK, HA KOTOPOM Onepauuy C akTUBOM v 00A3aTenbLCTBOM NPOBOAATCS C AOCTAaTOMHOW 4acToTON
N B goctatoyHoM obbeme, No3BonsaoLweM nonyyate nHopmaumio 06 oueHkax akTMBOB UK 00A3aTenbCTB Ha NOCTOSIHHOMN

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YXCIAa aKTUBHbIX) C HaMBOMbLUMM ANsi COOTBETCTBYIOLLErO akTuBa unu obasatenscrtea obbe-
MOM TOProB 1 YPOBHEM aKTUBHOCTW.

KpeanTHbIN pUCK — pMCK BO3HMKHOBEHUSI NOTEPb (YObITKOB) BCNEACTBME HEUCMOSTHEHMS KOHTPareHToM 06593aTenscTB No Ao-
roBOpY, BKIMKOYas HeonnaTy KOHTPareHTOM OCHOBHOIO A0Nra U/Unv NPOLEHTOB, NPUYMTAIOLLMXCS B YCTAHOBINEHHbLI JOrOBOPOM
CPOK, a Takke B pe3ynbTaTe U3MeHeHWs1 OLLeHKWN KpeanUToCnocobHOCTU (KpeauTHOro p1cka) KOHTpareHTa (3MUTEHTA).

KpeanTHbIN PENTUHI — MHEHNE HE3aBMCUMOrO PENTMHIOBOIO areHTCTBa O CMOCOBHOCTVM PENTUHIYEMOTO NnLa UCMNOMHATb
NpuHsATLIE Ha cebs hrHaHcoBbIe 06s13aTeNnbLCTBA (0 ero KPeanTocnocobHOCTM, (DUHAHCOBOM HAAEXHOCTU, (PUHAHCOBOW YCTOW-
YMBOCTU), BbIPAXKEHHBIM C UCMOMb30BAHWEM PENTUHIOBOW KaTeropumn nNo onpegeneHHon penTUHroOBOW LUKane.

YPOBHW LieH Npu onpeaeneHny cnpaBeanvBoi CTOMMOCTM ONPeaensitoTCst B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHaapToM
duHaHcoBom otyeTHocTm (IFRS) 13 «OueHka cnpaBeanuBoOM CTOMMOCTW», BBEAEHHbIM B AENCTBUE Ha Tepputopum Poccuii-
ckon ®enepaumn npukazom Munuctepctea mHaHcoB Poccuinckon Pepepaumm ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapOAHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTU U PasbsAcHeHnn MexayHapoaHbIX CTaH4apTOB (PUHAHCOBOW OTYETHOCTU B
nencreue Ha Tepputopun Poccuiickon degepauum 1 0 NpusHaHUM yTpaTUBLLUMMK CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NO-
noxexun npukasos) MuHuctepctea cpmHaHcoB Poccuickon ®enepaummn”.

UcxopHble paHHbIe YPOBHﬂ 1 - ueHoBble KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN WOEHTUYHbIX
aKTUBOB Mnu 06513aTenbCTB, K KOTOPbIM OpraHn3auuna nMmeeT OOCTyn Ha OaTy OUEeHKWU.

UcxoaHble gaHHble YPOBHS 2 - UCXO4HbIE AaHHbIe, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpble ABMSAOTCA
HabnogaemMbiMu, MPSIMO UINN KOCBEHHO, B OTHOLLIEHUM ONpeaeneHHoro akTuea unn obssaTenscTea.

UcxopHble gaHHble YpoBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLIEHUN ONPeaeneHHOro akTuea unm obsisatens-
cTBa.

OnepauuMoHHas Aebutopckas 3afomKkeHHOCTb — AebuTopckas 3af0MMKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B xoe Hop-
ManbHOro onepaLMoHHOrO LMKna, kotopasi 6yaeT noralleHa B TEHYEHUE CPOKOB, YCTAHOBIEHHbLIX B HacToswwmx MpaBunax
onpegenenus CYA. [lonycTumMblie CPOKU NMPOCPOYKM, YCTAHOBMEHHbIE ANS OnepauyMoHHON 4eBUTOPCKoN 3a40MKEHHOCTH, He
[OOMKHbI NMPUBOAUTE K MPU3HAHWUIO Ge3HaaeXHOW K MONyyYeHU0 3a0MKEHHOCTU, a Takke K 06eCLEeHEeHNI0 3a40MKEHHOCTU.
Takasn 3agomKeHHOCTb OyaeT peanv3oBaHa ynpasnsitoLleln KOMnaHnen B NONMHOM o6beMe B CPOKU, YKNaablBaoOLLNECS B HOP-
MarnbHY0 PbIHOYHYIO (MMM BHYTPEHHIOKW) MPAKTVKY B3aUMOOEWCTBUSI C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a[0MMKEHHOCTM.
YCTaHOBMEHHbIE CPOKM MPOCPOUKM U UCMONMHEHNST 06SA3aTENbCTB HE AOMKHbI NMPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpaeunax onpegenexHuss CHA, ecrnv MHOe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOW YNpaBnstoLwe KoMnaHum.

3kcnepTHOEe (MOTMBUPOBaHHOE) CyXAeHUe — 3TO JOKYMEHTanbHO ohopMIeHHOe NpodeccnoHansHoe cyxaeHue Ynpasns-
toLLLe KOMMaHWK, cogepkallee 060CHOBaHHLIE pacyeTbl U BbIBOALI 06 OLEHKe CpaBeanivMBoO CTOMMOCTU aKTMBOB, O BENUYN-
Hax, UCMOMb3yeMbIX B pacyeTe CrpaBeanMBoN CTOMMOCTU, O BbISIBIIEHHbLIX OCHOBAHWUAX NPU3HaHWs/NpekpaLLeHnst NpuaHaHms
aKTMBOB/00A3aTENBLCTB, O BbISABMEHHbLIX MPU3HaKax BO3HNKHOBEHUS KPeOUTHBLIX PUCKOB M NPOYMX 0OCTOSATENBLCTBAX, KOTOPbLIE
BMMSIOT Ha OLIeHKY CripaBeAnnBon CToMMocTy B cooTBeTcTBUM ¢ MCPO 13 MNprMeHeHne Takoro cyaeHns AonycTMMo B CIy-
Yyasx, yCTaHOBMNEHHbIX HacToswmmn Mpasunamu onpegenenns CHA, a Tak e B MHbIX UCKITHYUTENbHbIX Cryvasx, Koraa Teky-
e MeTodbl onpeAerneHnst cnpaBeannBoi CTOMMOCTY akTBa (0683aTenbCTBa) C Y4ETOM HECTaHAAPTHBIX BHELLHUX 06CTOSN-
TEeNbCTB NPUBOAAT K UCKAXKEHUIO CMpaBeAnvBON CTOMMOCTU, @ NPUMEHEHWEe MOTMBMPOBAHHOIO CyXAeHus obecrneumBaeT
HaJeXxHoe ornpedeneHne cnpaBeanmMBo CTOMMOCTU cooTBeTCcTBUN ¢ MCPO 13 n TpeboBaHusM 3akoHogaTenbcTBa Poccuin-
ckon deaepauun.

OBLUME NONOXEHUA

HacTtosawwe MNpaBuna onpeaeneHns CTOUMOCTU YUCTbIX aKTMBOB OTKPbLITOro naeBoro MHBECTULMOHHOTO ¢hoHAA
PbIHOYHBbIX (PMHAHCOBBLIX UHCTPYMEHTOB «EBpooGnurauumn» (ganee — N®) paspabotaHbl B COOTBETCTBMU C YKasaHNeM
Ne 3758-Y o1 25.08.2015, ®eaepanbHbiM 3akoHOM «OB6 MHBECTULMOHHBIX hoHAaax» N 156-P3 ot 29 Hos6ps 2001 roga (oanee
- ®epgepanbHbIvi 3aKoH "O6 MHBECTULMOHHBIX hoHAax") 1 NPUHATEIMU B COOTBETCTBUM C HUMWU HOPMATUBHbLIMU aKTaMu.



Hactosawwe lMNMpasuna onpegenexHnsa CHA cocTtaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMy cTaHgapTamu uHaH-
coBol otyeTHOCTN (MCDO), BBEAEHHLIMW B AEUCTBUE Ha TeppuTopun PO B YacTu, He NpoTMBOpeYaLLen AeNCTBYOLWEMY 3a-
KoHogaTenbcTBy PO.

Hactosawwe Mpasuna onpegenennss CHA BcTynatoT B cuny ¢ 27 oktadpsa 2023 r.

Hactosawwe lMpasuna onpegenenns CHA onpegensioT:

e nepwuogmyHocTb onpepenennss CHA 1 Bpemsi, No COCTOSHMIO Ha koTopoe onpeaensietcs CHA, nopsigok onpegeneHust
cpeaHerogoson CHA MNo;

®  [OPSAOK onpeaeneHus gaTbl U BPEMEHU, NO COCTOSIHUIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLIECTBaA, nepe-
OAaHHOro B ONnaTty MHBECTULUMOHHLIX naes MNUP;

®  KpUTEpPUU NpU3HaHUA (NpeKpaLleHnsa NpuM3HaHUs) akTMBOB (006A3aTeNbCTB);

e MeToAbl ONpeaeneHns CTOMMOCTM akTUBOB M BENUYMH 0683aTeNbCTB, MOAENM OLLEHKM CTOMMOCTM LEHHbIX Oymar B
3aBMCUMOCTU OT BMAa aKTUBOB;

®  MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB M 0065S3aTENbCTB akTUBHBIMM;

e  KkpuTepuu Bblibopa cnocoboB 1 MOAenen OLEHKN CTOMMOCTU B 3aBMCMMOCTU OT BUAOB aKTUBOB M 00A3aTeNbCTB, a
TaKXe nepeyeHb akTUBOB, MOAMEXKALLMX OLEHKEe OLEHLUMKOM, N NEPUOANYHOCTL NPOBEAEHUS TAKOW OLEHKM;

®  MOpsiAOK KOHBEPTALMWN BEMUYMH CTOMMOCTEN, BbIPaXXEHHbBIX B OOHOWN BanoTe, B APYrylo BamnoTy;

e nopsigok hoOpMMpOBaHUS pe3epBa Ha BbINNaTy BO3HArpaxaeHusl, NpeayCMOTPEHHOrO COOTBETCTBYHOLUMM fvLam
Mpasunamun Y MA®;

*  MOpsAOK yperynupoBaHns pa3Hornacui Mexay ynpasnstolle KOMNaHuen u cneumMann3mpoBaHHbIM Aeno3uTapuem
npu onpeaeneHnn CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegenenns CHA moryT Takke onpeaensatb NOpsiAoK OCYLLECTBEHUS UHbIX MpoLeayp B Liensx pacyeTa
CYA MU 1 pacyeTHON CTOMMOCTN MHBECTULMOHHOIO nas MNP B cnyyasx, npeaycMOTPEHHbIX 3aKOHOAATENLCTBOM Y HOpMa-
TMBHbIMK akTammn baHka Poccuu.

M3meHeHus n gononHeHus B HacTosiwme MNMpaeuna onpegeneHnss CHA moryT 6biTb BHECEHBI B CMyYasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHbLIMW NPABOBLIMX akTaMu. B cnyvyae HeoGXOOMMOCTU BHECEHWUSI U3MEHEHMWI U JononHeHun B MNpaBuna
onpegenexHna CYA k HUM npunaraeTcs NOSCHEHWE NPUYNH BHECEHWUS TakMX U3MEHEHWUIA 1 OOMOMHEHNA N yKa3blBaeTCs Aarta
Hayana npMMeHeHMs1 U3BMEHEHWIA U OOMNOMHeHN B HacTosilme Mpasuna onpegenenns CYA.

NEPUOANYHOCTbL OMNPEQENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEOHErOAOBOM CYA NU®

CYA onpepensieTcs kak pasHuua Mexay CTOMMOCTbo Bcex akTneoB MNP (ganee — akTuBbI), U BENUYUHON BCEX
0653aTenbCTB, NoANeXallMX UCMONHEHNIO 3a CYET YKa3aHHbIX akTUBOB (Aanee — 06s3aTenbCTBa), HA MOMEHT onpeaeneHus
CYA.

CYA MNMND onpepensieTcst No cocTosHMo Ha 23:59:59 aaThl, 3a KoTopylo paccunTbiBaeTcss CHA, € y4eToM AaHHbIX,
PacKpbITbIX HA YKa3aHHY AaTy B AOCTYMNHbIX AN YpaBsoLLE KOMNaHUN UCTOYHMNKAX, BHE 3aBMCMMOCTM OT YacoBOro nosica.

CYA onpepenseTcs He no3gHee pabo4yero AHA, CrieaytoLero 3a gHeM, No COCTOSHMIO Ha KOTOPbIN OCYLLEeCTBNSETCA
onpegenexne CHYA.

CYA MN® onpepensieTcs:

. Ha aaTy 3aBepLueHus (OKoH4YaHus) hopmupoBanHns MAD;

. nocne 3aBepLueHns (OKoH4YaHus) popmmpoBanHus NN - kaxabin pabounii AeHb;

. B Clyyae NpPUOCTAHOBIEHMS Bblgayn, NoralleHns n obMeHa MHBECTULMOHHbIX NaeB - Ha AaTy BO30OHOBNEHUS MX
Bblga4yu, noraweHms n oomeHa;

. B cnyyae npekpatyenus NN - Ha gaTy BO3HNKHOBEHWNSI OCHOBAHUS €ro nNpekpaLleHvst u Ha nocnegHuii pabounii AeHb
Kakaoro KaneHgapHoro Mecsita 4o KaneHaapHoro Mecsua, npeaLwecTByoLWero Mecsuly, B KOTOPOM NaeBo NHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa NMNG.

CpegHerogoBas CHA MN® (ganee — CFCYA) Ha nto6olt AeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha Kax-
ObIn pabounii AeHb kaneHgapHoOro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CHA He onpepensinachk - Ha NOCNeAHNUIA
OeHb ee onpeaeneHuns, NpeaLwecTBYOWNIA TakOMyY [HI0) € Havana roga (C AaTtbl 3aBepLleHnsa (OKOHYaHWs1) hopMUpOBaHMS
naeBoro MHBECTMLUOHHOro doHaa) Ao Aathl pacyeta CITCYHA k uncny pabounx gHer 3a STOT NepUoA.

B uensx onpenenexus CITCHYA gaton, 3a koTopyto onpegensietcss CHA MNP, noHumatoTcs Bce gathl onpeaeneHust
CYA IMN®, ykazaHHble B HacTosAwwmx [NpaBunax onpegenexms CHA.

CYA IMND, B Tom uncne CI'CHYA MND, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOIO nas MNMN® onpegenstoTca
C TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansATon, C NPUMEHEHNEM NPABUIT MaTEMATUYECKOrO OKPYIIIEHNS B BantoTe ONpeaeneHns



CYA B cooTtBeTcTBUM ¢ lMpasunamu Y MU, gencteyowmmn Ha gaty onpegenenma CHA. B cnydae ecnu B MNpasunax Y
MAN® He ykasaHa BantoTa, B koTopon onpegensattca CHA, B Tom yncne CICYHA, nnu pacyetTHass CTOMMOCTb MHBECTULIMOHHOIO
nasi MA®, To ykasaHHble CTOMMOCTM OnpeaensitoTcs B pyonsx.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KoHTponupyembln NP B pesynbTate NpoLnbiXx COObITUIA, OT KOTOPOro OXMAaeTcs NPUTOK
3KOHOMMWYECKMX BbIrof, B Byayluem.

AKTUBbI NPU3HAOTCA B TOM Crly4ae, eCnin OHM NOMyYeHbl B pe3yrbTaTe NpoLUnbIX cobbITUA, KOHTponupyemsl, NG
HeceT BCe OCHOBHbIE PUCKM, Y 0XXMOAET NOMy4nTb BCE OCHOBHbIE BbIFOAbl OT UCMNOMb30BaHNA AaHHbIX akTUBOB B Gyayliem, a
MX CTOMMOCTb MOXET ObITb HaiEeXXHO onpeaeneHa.

065s3aTenbCTBO — 3TO CyLleCcTBYyOLas 0053aHHOCTb, BO3HMKAKOLAA M3 NPOLLNbIX COObITUIA, B pe3ynbTate Ucnon-
HEHMA KOTOPOW oXunaaeTcs BblibbITUE N3 PoHAA pecypcoB, 3aknioyvarLmx B cebe 3KOHOMUYECKNE BbIrogbl.

KpuTepum npusHaHus (NpekpaLleHns NpusHaHns) akTBOB 1 0653aTeNbCTB NpeAcTaBneHsl B MpunoxeHum 1.

METOAbl ONPEAOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKTMBOB U BeNUYMHaA 06s3aTenbCTB onpenenarTca no cnpaBe,qnleoPl CTOMMOCTU B COOTBETCTBUU C
MCa®O 13.

CTOMMOCTb aKTUBa MOXET ONpeaensiTbCa Ha OCHOBaHMM OTYeTa OLEHLLMNKa, eCrv TakoW OTYET COCTaBIEH OLIEHLLN-
KOM, B OTHOLLEHMM KOTOPOro CO CTOPOHbLI CAMOpPErynMpyeMbIX OpraHM3aLnii OLEHLLNKOB HE MPUMEHSINUCE B TeYEHME ABYX NeT
B KONun4yecTse ABYX U 6onee pa3 Mepbl AMCLMNIIMHAPHOIO BO3OENCTBUSA, NpeaycMoTpeHHble deaepanbHbiM 3akoHom "O6 oue-
HOYHOW geaTenbHocTu B Poccuiickon ®egepauun”, a Takke BHYTPEHHUMU OOKYMEHTaMU caMoperynMpyemMbiX opraHu3aummn
OLLEHLLIMKOB, M CTaX OCYLLECTBIIEHNS OLLEHOYHOW AEeATENbHOCTN KOTOPOro COCTaBNAET HE MEHEE TPEX NET, a TaK e UMELLUM
KBanmduKaumoHHbIN aTTecTaT Mo COOTBETCTBYHOLLEMY HANpPaBneHU0 OLLEHOYHOWN AeATENBHOCTM.
B cnyyae onpegeneHnsa CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OLEHLUMKA AaTa OLEHKM CTOMMOCTU OOMKHa ObITb
He paHee LIecTn MecsLeB A0 AaTbl, MO COCTOSAHUIO Ha koTopyto onpegensietcs CHA. Mpu 3ToM CTOMMOCTbL akTUBa onpeaens-
€TCsl Ha OCHOBaHUM AOCTYNHOro Ha MOMeHT onpeaenernus CHA oTyeTa oueHLMKa ¢ aTol OLeHKn Hanbonee 6nmnskon k aarte
onpegeneHus CTOMMOCTU akT1Ba, COCTaBMNEHHOrO ¢ cobnogeHnem TpeboBaHMii HOPMATUBHbLIX MPABOBbIX aKTOB.
Ha ocHoBaHMM oT4eTa oueHLLMKa onpeaenseTcs cnpaBeanveas CTOMMOCTb MO CNeayLWwuM akTuBam:
e LleHHble Bymaru, No KOTOpPbIM B COOTBETCTBUM C HacTosAwmmn MNMpasunamu onpegenennss CHA OTCyTCTBYIOT MHble
Ccnocobbl OLEHKU;
e [lebuTopckas 3ad0ImMKEHHOCTb, B Crly4yae Hanuyunsi NpuaHakoB 06ecLEeHEeHNss U HEBO3MOXHOCTU NPUMEHEHNST UHbIX
MEeTOO0B ofnpeaeneHnst cnpaseaiMBo CTOUMOCTH.

MOOENN OLIEHKU CTOUMOCTU LIEHHBIX BYMAI

[ns oueHku cnpaeeanMBoi CTOMMOCTM LiEHHBIX ByMar UCMoNb3yTCA UCXOAHbIE AaHHble YpoBHS 1, 2 1 3. Mpu aTom
HanGOMbLUNIA MNPUOPUTET OTAAETCH LEHOBLIM KOTMPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHble AaHHble
YpoBHS 1) ¥ HAMMEHbLLWIA NPUOPUTET - HeHabIAaeMbIM UCXOAHBIM AaHHbLIM (MCXOAHbIE AaHHble YPOoBHS 3).

BriGop yMECTHbIX METOZOB 1 MOAENeN onpeaeneHnsi cnpaBeasiMBon CTOMMOCTY LiEHHbIX 6yMar 1 UICTOYHMKOB UCXOAHbIX AaH-
HbIX, HEOBXOAMMbIX AMNS ONpeaeneHnsl cnpaBeaMBoON CTOMMOCTH, 3aBUCUT OT AEUCTBYIOLLMX OFPaHUYEHNIA HA pacropskeHne
LeHHbIMK BymMaraMu Ha COOTBETCTBYIOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar of4HOro BMaa Uy OOHOTO M TOTO Xe Bbinycka
HaanexuT onpeaensTb C UCMONb30BaHNEM OTNUYAOLLMXCS (Pa3HbIX) METOAOB ONpeAeneHnsl CTOMMOCTU U UCTOYHMKOB AaH-
HbIX, KOTOpPble Hanbonee yMeCTHbl B faHHbIX 0OCTOSTENBLCTBAX, C YYETOM KPUTEPUEB, OTPAXALMX CNOCOBHOCTL pacnopsi-
XaTbCsl LIeHHbIMY Bymaramu. K Takum KpUtepusiMm MOryT OTHOCUTBCS, B TOM YKCIE MECTO XpaHeHus1 LleHHOW Gymaru; oencTBy-
loLLMe OrpaHNYUTENbHBIE MEpPbI, BBEZIEHHbIE B OTHOLLEHWUM BNagenbLa LeHHbIX bymar (MHOro nvua, ocyLLecTBAsIoLLEro npasa
no LeHHbIM 6ymaram) nnubo nHoro nuua (opraHmsauum), B KOTOPOM (KOTOPON) y4MTbIBAOTCS NpaBa BriagesnbLa LeHHbIX Gymar,
cocTaBnsitoLmx umyllectso MNMU®P; goctynHocTb GUpX 1 (MK) TOProBbIX NowWaAok Ans 6GPOKepoB, C KOTOPbIMU 3aKMHOYEHbI
YK O.Y. NN cooTBeTCTBYOLLME JOTOBOPLI (COrnalleHus).



AKTUBHBbIM PbIHKOM 11 LIEHHOM Bymaru, 4OoNyLEHHOM K ToOpramM Ha pOCCUCKON UITM MHOCTPaHHOW Gupxe npusHa-
eTcs focTynHasa n Habnogaemas 6upxesas nnowagka B criyvyae ogHOBPEMEHHOIo COBMI0AEHNST HKeNnepeyYncrneHHbIX ycro-
BUN:

e UeHHas bymara gonylieHa k Topram Ha POCCUMICKON UM MHOCTpPaHHOW Bupxe, npuBeaeHHoN B MNpunoxeHun
2, 1 Ha 3Tux Bupxax ynpaensoLLas KOMnaHUs MeeT BO3MOXHOCTb pacrnopsixaTbCs LeHHoW Gymaron, B TOM
yncne c ydactuem bpokepa;

e Hanuuusi ueHbl (KOTUPOBKM) Ha ATy onpeaeneHusl CnpaBeAnBON CTOMMOCTU NPY HANUYMN HEHYNEBOrO 06b-
emMa ToproB Ha aaty onpegeneHus CHYA (B cnydae, ecnm Ha BCEX OOCTYMHbIX U Habnoaaembix GUpPKeBbIX
nnowiagkax 6ol HETOProBbI AeHb Ha AaTty onpegenenns CHA — aHanuanpyoTcst AaHHble NOCNeHero Top-
roBOro AHs Ha AaHHbIX NroLlaakax, NpeawecTByOLEro HETOProBoMYy);

e KonuyecTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbIX AHEN B pexXnme OCHOBHbIX ToproB — 10 (decaTb) u
bonee;

®  COBOKYMHbI/ 06BbeM caenok 3a nocnegHve 10 Toprosbeix AHen npesbicun 500 000 (MsTbcoT Thicay) pybnen
(Mnun cooTBeTCTBYHOLLMIA pyOneBbI SKBMBANEHT No Kypcy baHka Poccun Ha gaty onpegeneHuns akTMBHOrO
pbiHKa (oaty onpenenenus CHA), ecnv obbem caenok onpeaerneH B MIHOCTPAHHON BanoTe).

B cnyyae, ecnu Ha gaty onpegenennst CHA Ha kakon-nmbo Gupke He NPOBOAMMMUCH TOPTX, AN ONPeaeneHns akTuB-
HOCTU pbIHKa UCMOMb3YKTCH AaHHbIE 3TON BUPXN NO NocnegHeMy GrvkanluemMy TOProBoMy OHHO.

KpuTepuii 0 konmyecTse cAenok NpuMeHsieTcsl B criydae, ecrnv Ha BCex AOCTYMHbIX HabnoaaeMblx pbiHKax, Ha KOTOPbIX TOp-
ryetcsi LeHHas 6ymara, B JOCTYMHbIX UCTOYHMKaX MHCpOPMaLIMKM eCTb AaHHbIE O KONMUYECTBE caenok. B oTcyTcTBuM kpuTepus
O KONMMYeCTBE CAENOoK X0Ts 6bl HA 0OA4HOM AOCTYNHOM HabntAaeMOM pbIHKE A onpeaeneHnst akTMBHOMO pblHKa NPUMEHSETCA
TOMbKO KpUTEPWUIA COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbIxX AHEWN, KOTOPbIA AOMKeH npeBbiwaTe 3 000 000
py6nei (Mnn cooTBETCTBYOLLMIA pyOneBbIi 3KBUBANEHT No Kypcy baHka Poccumn Ha gaTty onpeaeneHnst akTMBHOTO peiHKa (aaTy
onpegenexua CHA), ecnnm o6beM caenok onpeaeneH B MHOCTPAHHOW BankoTe).

B cnyuyae, ecnu ueHHas Bymara TopryeTcsi Ha pOCCUIACKO Gupke B OCHOBHOM peXuMe TOProB C pacyeTamu B pybrsix u B
WHOCTPaHHOW BarnoTe U Takne PeXnMbl TOProB AOCTYMHbI 411 COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNAD, To COBOKYMHBIN
06beM cOenok 1 KONMYecTBO CAENOK onpeaensieTcs no obeMy o6bemMy TOProB ¢ pacdeTamu B py6risix U B MHOCTPaHHOM
BantoTe.

OnpegeneHve akTUBHOIO pblHKa OCYLLECTBISETCS C Y4€TOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX NMOCNEeAHEro Top-
rOBOrO [HS HA TOProBbIX NAOLAAKax He NMPUMEHSIETCS B Cllydae, Koraa HeTOproBbIi AeHb (M OTCYTCTBME TOProB Ha hoHao-
BOM PbIHKE) CBSI3aH C MPUOCTaHOBKOMW TOProB Mo pelueHnto baHka Poccum, NpMocTaHOBKO TOProB B Crly4ae 4OCTUXKEHUS yCTa-
HOBMEHHbIX BUPKE MOPOroBbIX 3HAYEHWUI UNN UHBIMU COBBLITUAMW (COrNacHO MOTMBMPOBAHHOMY CYXXAEHUIO YpaBnsioLlen
KOMMaHUK), COCOGHBIMUA CYLLLECTBEHHO MOBMUSTE HA U3MEHEHWE CrpaBeAIMBON CTOMMOCTM B TaKOW HETOProBbIf AeHb MO
CpaBHEHMWIO C NocneHUM TOProBbIM AHEM. B cnyyae, ecnv Bo3HMKLME 06CTOSTENbCTBA NPUBOASAT K 3aTPyAHEHUO (HEBO3-
MOXXHOCTW) onpefeneHnst crpaBeAMBO CTOMMOCTM aKTUBOB, YrNpaBnswowas kKomnaHus obsa3aHa npuocTaHoOBUTL Bbligady,
norawieHme n obMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NpUYMHAM, He 3aBUCSILLIMM OT yrpasnsio-
Lel komnaHum, 6€30THOCMTENBHO TUMa NaeBoro UHBECTULMOHHOTO hoHAA U HE3aBMUCUMO OT (haKTUYECKOro NPoBeAeHWs NPo-
uenyp no Bblaaye, NorawleHnto U 06MeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTU MO NpMOCTaHOBIe-

HUIO.

[ns oLeHkn cnpaBeAnvMBON CTOUMOCTY LiEHHbIX GyMar OCHOBHbLIM PbIHKOM MpU3HaeTcs:

OCHOBHOM PbIHOK ANl LeHHbIX 6ymar Mopsaok NPU3HaHUA PblHKA OCHOBHbLIM
B Liensax HactosAwwmx MpaBun onpeae-
nenua CHA




[OnA poccMUCKMX LIeHHbIX bymar

(3a ncknrYeHnem obnuraunin BHeLWHUX
obnuraumMoHHbIx 3anmoB Poccuickon
degepaumm 1 LeHHbIX Bymar mexxayHa-
POAHbLIX KOMNaHUW)

MockoBckas bupxa, ecnu MockoBckasa bmpxxa SBNAETCA aKTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxxa He SBNSeTCA akTUBHbIM PbIHKOM — pOC-
cuickasn bupxesas nnowagka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpe-
AeneH Hambonblunii 06U 06bEM CAENOK MO KONMUYECTBY LIeHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKMYas JaTy OLEHKWU, MO COo-
CTOSIHMIO Ha KOTOPYH onpeensieTcsl OCHOBHOM PbIHOK.

Mpw oTcyTCcTBUMK MHGOPMauMn 06 o6beme caenok No KONMYECTBY LieHHbIX By-
Mar ucnonb3yeTcsa nHpopmauusa o6 06 beMe CAENOoK B LEHEXKHOM BbIPaXKEHUN.
Mpw paBeHcTBE 06BbEMA COENOK HA PA3NUYHbLIX TOProBbIX NIOLaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCsi TOproBasi Miolaaka ¢ HaubonbLUM KONMYECTBOM
CAEroK 3a AaHHbIV Nepuog.

OnNA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM u4ucrne Ana obnurauummn
BHELIHMX OONUrauMoHHbLIX 3alMOB
Poccuickon depepaumun, [ONroBbIX
LeHHbIX OGyMar MHOCTPaHHbLIX FOCy-
[AapcTB, eBpooGnMraumM MUHOCTpPaH-
HbIX 3MWUTEHTOB, LEeHHbIX Bymar Mex-
AYHAPOAHbLIX (PUHAHCOBbLIX OpraHu3a-
UMK, LeHHbIX Bymar mexayHapoAHbIX
KOMMNaHWW, AONYLEeHHbIX K TopraM Ha
OpraH1M3oBaHHbIX TOProBbIX NroLwan-
Kax

MHocTpaHHas nnm poccumnckas dupka us ymcrna akTUBHbIX PbIHKOB, MO KOTOPOWN
onpegeneH Hanbonblwmi 0OLWMN 06BEM COENOK MO KONMUYECTBY LieHHbIX Oymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKOYas AaTy OLEHKK, No Co-
CTOSIHUIO Ha KOTOPYH ONpeaensieTcss OCHOBHOWM PbIHOK.

Mpw oTcyTcTBUMK MHOPMaLMn 06 o6beme caenok No KONMYeCTBY LieHHbIX By-
Mar ucnonb3yeTcsa nHpopmauusa o6 06beme CAENoK B LEHEXKHOM BbIPaXKEHUN.
Mpw aTom BenuuMHbl 06bema cAernok B BanoTe KOTUPOBKW NepeBoasTCs B
py6nm no kypcy baHka Poccun Ha pgaty onpegeneHusa CHA. MNpu paBeHcTBe
o6bema caenok Ha pasnuyHbIX TOProBbIX MOLLAAKaX OCHOBHbIM PbIHKOM CYU-
TaeTcsi ToproBasi nnolazgka ¢ HambomnbLIMM KONIMYECTBOM CAEMNOK 3a [laHHbI
nepvoa.

[nA ueHHbIX 6yMar UHOCTPaHHbIX
3MUTEHTOB, 06NUraLui BHeLWHUX 06-
NUrauMoHHbIX 3anmMomMm Poccuirickon
®depepauum, OONrOBbIX LIeHHbIX Gymar
MHOCTPaHHbIX rocyAapcTB, eBpoobnu-
raymM MUHOCTPaHHbIX 3MUTEHTOB, A0N-
roBbIX LieHHbIX GymMar MHOCTPaHHbIX
rocyaapcTB, LieHHbIX 6Gymar mexayHa-
POAHbIX (PUHAHCOBLIX OpraHU3auUum,
He AOoNyLIeHHbIX K Topram Ha 6upxe-
BbIX NfolagKkax, A4OCTYMHbIX Ynpas-
nawen KomnaHum

BHeOMpP>eBOW PbIHOK.

[lns oueHKM cnpaBeaAnmBoOi CTOMMOCTM LieHHbIX ByMar Ucnonb3yloTcs MOAENWN OLEHKM CTOMMOCTYU LieHHbIX GyMmar,
NS KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOZEIN OLEHKM CTOMMOCTM LIeHHbIX ByMar, Ans KOTOpbIX He onpeaerieH akTue-
HbIi PbIHOK, @ Takke MOAENW OLIeHKW, N0 KOTOPbIM OnpeaeneH aHanornyHblii akTuB.

Mopaenu oueHKn CTOMMOCTU LieHHbIX 6ymar, Ans KoTopbix onpeaenseTcA akTMBHbIA 6upXkeBoW pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopspok onpeaeneHnsa cnpaBeaAnMBON CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro 3MMUTEeHTa 3a Uc-
KJIIOYeHUEeM LieHHbIX 6y-
Mar MexayHapoAHbIX
KOMMNaHumn

puteTa):

[ns ueHHbIX 6ymar pOCCUMCKUX IMUTEHTOB, 32 UCKITHOYEHMEeM o6nuraumn pocCUNCKNX
3MUTEHTOB.

Onsa onpeneneHna CI'IpaBe,D,J'IVIBOIZ CTOMMOCTUN MCNOJIb3YKTCA UeHbl OCHOBHOIO pPbiHKA (VI3

ymcna akTUBHBIX POCCUIACKMX BUpPX), BbibpaHHble B crieaytolleM nopsiake (yobiBaHus npuo-

®  LieHa 3aKpbITUA HA MOMEHT OKOHYaHWsI TOProBON CECCUM POCCUNCKOM BMpXK Ha aaty
onpegenexnsa CHA npu ycnoBuv NoaTBEPXKOEHMS €€ KOPPEKTHOCTY;

LleHa 3aKpbITVa NpU3HaAETCs KOPPEKTHOM, €CNU PacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBEeH HyIMH0 1 Takas LieHa 3aKkpbITUs HEe paBHa HyJIo.




e  CcpefHeB3BELUEHHAs LeHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMINCKOMN
6upxun Ha gaty onpegenenus CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMCKON BUPXKK Ha
naty onpegenexunsa CHA npuv ycrnosun nogTBEPXKOEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha gaty onpegeneHns CHYA, npusHaeTcs KOPPEKTHOM, ecrnvi oHa
HaxoauTCs B MHTEpBane Mexay MUHUMarbHON U MakCUManbHOW LleHaMUn COenoK Ha 3Ty xe
JaTy aToW xe GUpxu;

Ona o6nuraumMn pocCUMCKNX IMUTEHTOB.

[Ons onpepenexHns cnpaeedsiMBOA CTOMMOCTU UCMOMNb3YOTCS CreayloLlime LeHbl OCHOBHOMO
pbIHKa (M3 YMCNa aKTUBHBIX POCCUMACKNX BUPXK), BbIOpaHHbIE B criegyoLemM nopsiake (yobiBa-
HUSI NpUopuTeTa):

®  cpeOHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOI CECCUM POCCUINCKOM
Oupxu Ha gaTy onpegenerus CYA;

®  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs! TOPrOBOM CECCUM POCCUACKON BUpXM Ha
naty onpegenexunsa CHA.

Ecnu ueHHaa Gymara TopryeTcs Ha pocCcUIMCKON Gupxke B pexumax TOProB ¢ pacyeTamu B
pyGnsax v MHOCTPaHHOW BanioTe, U Takas Gupxa NpusHaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ans BbiGopa cnpaBeanmBoi LieHbl UCMOSb3YTCS MPUOPUTETHO LiEHBI TOFO peXUMa TOProB,
no KOTOPOMY Ha AaTy OLeHKW onpeaeneH HanbonbLumnii 06bem No KpUTepUsiM BbiGopa OCHOB-
HOrO pbiHKa, YCTaHOBMIEHHbIM B HAcToAWEM [MpUMNOXEHUN AN POCCUIACKUX BUPXEBBIX Mo-
[TTEYale]'d

B Cny4ae, ecnn HM ogHa U3 UeH Mno Bbl6paHHOMy pPexnmy TOproe B onpe,ueneHHoPl BanwTe
He MOXeT ObITb MCMoNb3oBaHa Ha AaTy OueHKWU, TO UCNONb3YKTCA LieHbl Ha Ty Xe aaTy no
PeXnmy TOproe B ,qpyr0|7| BantoTe c o6bemom TOProB Nno Kputepmam Bbl60pa OCHOBHOIO pblHKa
B nopsAgke ymeHbLUeHUA.

CnpaBefnvBasi CTOMMOCTb JOMTOBOW LIEHHON Gymary onpeaensieTcs ¢ y4eToM HakomnmneHHoro
KYMOHHOro foxoAa Ha aaty onpeaenenuns CHA.

Ecnun Ha gaTy onpegenexns CHA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKA, ANs onpeaeneHus
crpaBeanvBoin CTOMMOCTY LieHHOM ByMaru NpUMEHSIIOTCH MOAENM OLIEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSsi, 32 UCKITIOYEHMEM CryYasi, Korga OTCyTCTBUE PbIHOYHbLIX LleH 06yCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha aaty onpegenexHua CHA gonyctumo
MCMOMNb30BaTh LieHbl MOCNeAHero TOproBoro AHs OCHOBHOW GUPXU.

LleHHble 6ymaru uHo-
CTpPaHHbIX 9MUTEHTOB, B
TOM uucne:

* Mau MHOCTPaHHbIX
WHBECTULMOHHbIX
¢doHaoB;

* [ponrosble LeHHble
6ymarun nHocTtpaH-
HbIX rOCyAapcCTB;

e eBpooGnuraymMm UHo-
CTpPaHHbIX 3MUTEH-
TOB;

® LeHHble 6ymaru
MeXAyHapoaHbIX
¢dmHaHCcOBbIX opra-
HU3auuu

LieHHble 6ymarn mexay-
HapOAHbIX KOMMaHUM

YcnoBust U NOpsSiAOK onpeaeneHust cnpaBeannBon LeHbl 1 YpOBHSI C Y4eTOM KpUTEPUEB, Xa-
paKTepU3yLLMX BO3MOXHOCTb PaCrOPsKEeHUs1 LeHHbIMM Gymaramu, npeactaBneHsl B Mpu-
NoXeHuu 5.

Oco6eHHOCTV Bblbopa LieHbl, ecniv LieHHas Bymara TopryeTcsl Ha pOCCUIACKOi BupKe B pexu-
Max TOProB C pacyeTamu B pybnsix v MHOCTpaHHOM BantoTe:

Ecnu ueHHaa Bymara TopryeTcs Ha poccUiMcKoin Gupxe B pexumax TOProB ¢ pacyeTamu B
pyGnsax v MHOCTPaHHOW BanioTe, U Takas Gupxa NpusHaHa aKTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ans Bbibopa cnpaBeaniMBoi LieHbl UCMOSb3YTCS NPUOPUTETHO LiEHBI TOTO PeXuMa TOPros,
no KOTOPOMY Ha AaTy OLeHKW onpeaeneH HanbonbLumnii 06bem No KpUTepUsIM BbiGopa OCHOB-
HOrO pbiHKa, YCTAHOBMIEHHLIM B HacTosAwWweM [pUNoXeHnn ANs MHOCTPaHHbLIX SMUTEHTOB. B
criyyae, ecrnv HU ofHa 13 LeH No BbIGpaHHOMY peXxMMy TOProe B onpeaernieHHoi BanoTe He
MOXeT ObITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YOTCS LieHbl Ha Ty XXe JaTy no pe-
XKMMY TOProB B Apyrov BasnoTe ¢ 06beMOM TOProB Mo KpUTEPUAM BbliGopa OCHOBHOIO pbiHKa
B NOPsIAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb [0SITOBOW LieHHO Bymary onpeaensieTcs ¢ y4eToM HaKOMMeHHOro
KYNoHHOro goxoaa Ha Aaty onpeaeneHus CHA.

Ecnun Ha gaTy onpeaeneHus cnpaBeaBoii CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa,
ANsa onpegeneHns cnpaBeanuBoii CTOMMOCTM LIeHHOW BymMarn NpMMEHSIHTCA MOEN OLEeHKM




Oo6nurauum BHeLWHUX
00NUrauMoHHbIX 3aiMOB
Poccuickon ®eagepaumm
(FOBO3 P®)

CTOMMOCTU LEHHbIX GyMar 2-ro YpoBHSI, 3@ UCKMIOYEHNEM criyvasi, Koraa OTCyTCTBME PbIHOY-
HbIX LieH 06YCroBeHO HETOProBbIM AHEM OCHOBHOIMO phbiHKa. B aToM cnyyae Ha gaTy onpe-
JeneHns cripaBeaIMBoii CTOMMOCTU A0NYCTUMO UCMONb30BaTh LieHbl NOCIeAHEro TOproBoro
[OHs1 OCHOBHOW BUpXMN.

Mopenu oLeHKU CTOMMOCTU LieHHbIX GyMar, Ans KoTopbiX onpeAenseTcs akTUBHbIN BHEGUPKEBOM PbIHOK UK
ANA KOTOPbIX UMeloTcs HaGnaaemble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHs (2-/ YpOBeHb)

LleHHble 6ymaru

Mopspok onpepeneHusl cnpaBeanMBoOW CTOMMOCTH

LleHHas 6ymara poccuit-
CKOro aMmuTeHTa 3a uc-
KIOYEHUEM LIeHHbIX 6y-
Mar MexayHapoAHbIX
KOMMaHumn

OnAa o6nuraumMm pocCUMCKNX IMUTEHTOB (3a UCKIOYeHneM o6nuraumn BHeLWHUX 06-
nurauMoHHbIx 3anmoB Poccuickon degepaunm):

Onpep,enﬂeTca C NUCNoJIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa UeH C y4eTOM Hann4ma
AO0CTyna K yKa3aHHbIM LeHaM, a Takke perieBaHTHOCTU UCXOAHbIX AaHHbIX 1 MEeTOOUK pac-
vyeTa, NpUMeHdAeMbIX Npu pacyeTe yKadaHHbIX UeH nocrtaBwukamu ¢ y4eTomMm orpaHquHMﬁ
Ha pacnopsaxXeHune LUeHHbIMU 6ymaraMM. CnpaBe,anBaﬂ CTOMMOCTb AO0JSITOBOW LEHHOWN 6y-
Marm onpegendetcda C y4eToM HakKonneHHOro KynoHHOro goxoda Ha garty onpeneneHua
CYA.

- UeHa, paccuntanHHas HKO AO HP[ no metogukam, yreepxaeHHbeiM 01.12.2017 n no3a-
Hee, onpegeneHHas no  wmetogy 1 mnm  metogy 2 (mo  ybbiBaHWto)
(https://nsddata.ru/ru/products/valuation-center).

- CpefHsis MHOMKaTUBHaA LeHa, onpeaerneHHas no metoauke «Cbonds Estimation On-
shore», packpbiBaemasi rpynnon KOMMaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no mMcxogHbIM AaHHbIM,
OTHOCALMMES K 1 Mnn 2 ypoBHIO (Mo yBbiBaHWI)), packpbiBaemMasi MHpOpMaLMOHHO-aHanNw-
Tndeckum npogyktom RuData Price MexayHapogHon nHopMaLMoHHOM rpynnbl «HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpefeneHHasi No MOAENU OLEHKM AN LeHHbIX 6yMar, HOMUHUPOBaHHBIX B py6-
nsax, B cootBeTCTBUM C MNpunoxeHnem 3 (Moaenb OLEHKW UCMONb3yeT UCXOAHbIE AaHHbIe 2-
ro ypoBHsI B Criydae oTHeceHus obnurauum kK pentuHroson rpynne |, [l nnam 111)

an/l OTCYyTCTBUM HeobXxoANMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBennmBaa OLeHKa
onpegendeTcAa Ha 3-m YPOBHE OUEHKN.

CnpaBegnveas CTOMMOCTb AOMrOBOW LIEHHOM Gymarn onpegenseTcs ¢ y4eTOM HaKOMmeH-
HOro KynmOHHOro foxofa Ha aaty onpegenenuns CHA.

B crnyyae oTCYTCTBUSA yKa3aHHbIX LeH B COOTBETCTBYIOLMX MHGOPMALMOHHBLIX CUCTEMAaX B
CBS3M C HETOProBbIM AHEM BMPX, MO MTOraM TOProB Ha KOTOPbIX ONPEeaensaTCs pacyeTHbIe
LeHbl, AN Lenei onpeaeneHns cnpaBeanvBoil CTOMMOCTU aKTUBOB UCMONb3yeTcs LieHa,
paccuMTaHHas no uToram nocreaHero TOproBoro AHs. Takoi noaxon UCMosb3yeTcs B OTCYT-
CTBUE COBbLITUIA, KOTOPbIE MO CYLLECTBEHHO NOBMUATL HA 3HAYEHUE PacYETHOI LeHb! B
HETOProBbIN AeHb.

CI'IpaBe,ElJ'IVIBaﬂ CTOMMOCTb MHBECTULMOHHbIX NnaeB pOCCI/IVICKMX naeBbIX UHBECTULIMOHHbLIX
(*)OH,D,OB, a TaK XXe UNoTeYHbIX CepTI/I(bVIKaTOB y4acTuna onpegendaeTcda ncxogqd U3 pacquHoﬁ
CTOMMOCTU MHBECTULUMOHHOIO nad (I/II'IOTeL{HOFO CepTI/Iq)I/IKaTa y‘iaCTI/Iﬂ), paccynTaHHOro B




COOTBETCTBMM C HOPMaTUBHBLIMY NPaBOBLIMW akTamu Ha aaTty onpeaeneHns CYA v packpbl-
TOro (NpeaocTaBnNeHHOro BnagenbLamM UHBECTULMOHHbBIX NAEB) yNpaBmstoLWen KoMnaHuen
MA® (MnoTe4HOro NOKpbITUS).

B cnyyae oTCyTCTBUSA pacKpbITbiX yNpaBnsoLwen KoMnaHuen 4aHHbIX O pacyeTHOWN
CTOMMOCTU MHBECTULMOHHOIO Nasi (cepTudmkaTta y4acTusi), NPUMEHSAETCS OLEHKa
Ha OCHOBAHUW UCXOAHbIX AaHHbIX 3-T0 YPOBHSI.

B cnyyae npvobpeTeHusi MHBECTULIMOHHBIX NaeB npy (POPMUPOBaHUM MAEBOr0 MHBECTULU-
OHHOro hoHAa C AaThbl BblAAa4u MHBECTULIMOHHBIX MAeB A0 AaTbl 3aBEPLUEHUST (OKOHYaHNS)
hopMUpoBaHus, crnpaBeanueBasi CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTcs ucxoas
13 CYMMbl €HEeXHbIX CpeacTB (CTOMMOCTU UMYLLECTBA), HA KOTOPYIO BblAaeTcsi OANH UHBe-
CTULMOHHbLIN Nan npy ooOpMMPOBaHUN.

LieHHble 6ymaru uHo-
CTpPaHHbIX 3MUTEHTOB, B
TOM uucne:

nav UHOCTPAHHbIX UH-
BECTULMOHHbIX )OH-
£0B;

DOJIrOBbI€ LieHHbIe
Gymarn MHOCTPaHHbIX
rocyaapcrs;
eBpoobnurauumn uHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble bymarn mex-
AYyHapoAHbIX huHaH-
COBbIX OpraHu3auumn

LileHHble 6ymaru mexay-
HapoAHbIX KOMNaHUN

O6nurauum BHeLIHUX 06-
NIUralMoHHbIX 3aiMOB
Poccuickon ®eagepauum
(rOBO3 P®)

YcnoBusi 1 NOPSAOK onpedeneHns cnpaBeanvBoi LieHbl 2 YPOBHS C Y4ETOM KPUTEPUEB, Xa-
pPaKTEPU3YHOLLIMX BO3MOXHOCTb PACNOpPsPKEHNsT LIEHHbIMW Bymaramu, npeactasneHs! B Mpu-
NOXeHnn 5.

CnpaBepanvBas CTOMMOCTb JOJSITOBOM LieHHOW Bymary onpeaensietcsl ¢ y4eToM HaKomnmneH-
HOrO KyNOHHOIO AoXo4a Ha AaTty onpegenexnuns CYA.

L4 I/Icnonbsyemaﬂ AnAa OUueHKn naes (aKLI,I/IVI) WHOCTPAHHbIX MHBECTULIMOHHbIX (*)OH,D,OB MO-

aenb CAPM aHanorvyHa Mmogenu Ans pPOCCUACKUX akuuiA, C y4ETOM HEKOTOPbIX 0COBEH-
HOCTeN MpuMmeHeHusi: B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) naes (akuui)
MHOCTPaHHbIX (DOHAOB, TOPryemblX Ha MHOCTPaHHbIX GMpXax, UCnonb3yeTcs MHOEKC
GUp>KK, Ha KOTOPOI onpeaerneHa cnpaBeanvBas LeHa ypoBHs 1 nepapxum cnpaesegnu-
BOW CTOMMOCTU JaHHON LieHHON ByMaru Ha AaTy, NnpeaLlecTByOLLYI0 AaTe BO3HUKHOBE-
HUS OCHOBaHMUI Ans npumeHeHns mogenu CAPM.

e [1nsa aKuum MHOCTPaHHbIX AMUTEHTOB B Ka4eCTBE HE3PNCKOBON CTaBKM LOXOOHOCTU Npu-

MEHSIOTCS CTaBKW, yKasaHHble B [NpunoxeHun 4. MNpun aToM AN naes (akuMin) MHOCTPaH-
HbIX (POHOOB, B kayecTBe GE3PUCKOBOM CTaBKU [OXOAHOCTU MPUMEHSIETCS CTaBka Mo
rocynapcTBeHHbIM Oymaram B BantoTe, COOTBETCTBYHOLLEW BankoTe UCXOAHOW KOTUPOBKM
1 ypoBHSA oueHnBaemon akumm (nas). Ecnu B MNpunoxeHun 4 He ykasaHa cTaBka B He-
o6xoagumoit ons pacyeTa BantoTe, TO Takas CTaBka OnpeensieTcs C y4eTom YCroBuii
HacTosiLwero ab3ala Ha OCHOBaHUM MOTMBMPOBaHHOIO CYXAEHMWS yNpaBnsitoLLei komna-
HUK.

LieHHas 6ymara, npno6-
peTeHHas Npu pa3melle-
HUK

[nsa onpegeneHus cnpaBeanmBoi CTOMMOCTH 06nUraumim pPOCCUACKUX SMUTEHTOB, Npuobpe-
TEHHbIX NPV pa3MeLLeHun (B TOM Yncne 3ameLlaomx obnuraumi, onnarta KoTopbiX Npu Ux
pa3smeLLeHn OCyLLEeCTBNsSieTC eBpoobnuraumsiMyi (B TOM YucCrie B Ccrydae nepegayu
(ycTynkun) BCEX UMYLLECTBEHHbIX M UHbIX MpaB No €BpoobnuraumsamMm poCcCUMCKUM topugnye-
CKMM nnLam)), B OTHOLLEHUWN KOTOpPbIX Obifa 3aknioveHa caenka no NpuodpeTeHnto LeHHbIX
Gymar c 3MUTEHTOM M NPOECCUOHATBbHBIM YYAaCTHUKOM PbIHKA LIeHHbIX Bymar, oka3sbiBa-
IOLLMM SMUTEHTY YCMYry MO PasMeLLeHMIo LLeHHbIX Gymar OT CBOEro MMEHW, HO 3a CYET U Mo
MOPYYEHNIO 3MUTEHTA, NMBO C NGbIM ApYrMM TPETbUM NWMLOM B Nepuog ¢ AaTbl Hayana
pa3meLLeHnsi No aTy OKOHYaHMWsI pasmeLleHns (qanee — ueHHble Gymaru, nprobpeTeHHble
npu pasmeLLeHnn), ¢ aatbl NpuobpeTeHnst n A0 AaTbl OKOHYaHWS pasMeLLeHUsl UCNoNb3y-
eTcsa LeHa pasMelleHust (ons OOMroBbIX LeHHbIX Bymar — ueHa pa3melLeHusi C y4eToMm
HaKOMMEHHOro KyMOHHOro 0X0Aa, ECNN HAYMUCIIEHUE KYNOHHOMO AoXoAa 3a nepuop, pasve-
LLeHUSI NPEAYCMOTPEHO YCIOBUSMU Pa3MELLEHNS UMN MHBIM JOKYMEHTOM).

[nsa onpepeneHust cnpaBeasIMBON CTOMMOCTU LEHHbIX Bymar, NpnobpeTeHHbIX Npy pasmMe-
LLeHnW, C AaTbl, CNeaylLLei 3a 4aToN OKOHYaHUS pa3MeLleHust, U 4o NosiBNeHus LeH 1-ro
YPOBHS UNU LIEH, onpedeneHHbIX C Y4ETOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKITIOYEHUEM LiEHbI,
onpeaensieMon No MOAENM OLEHKM AN LLeHHbIX 6Gymar, HOMUHMPOBaHHbIX B pyOnsx, B COOT-
BeTCTBUM C [NpunoxeHmem 3), NpUMeEHSEMbIX NS OLEHKN 0bnuraumi poCCUMCKNX AMUTEH-
TOB B COOTBETCTBUM C HacTosiwmmun Mpaeunamm CYA, Ho He 6onee 10 pabouunx gHen ¢ gaTbl




OKOHYaHWS1 pasMelLLeHnsl, NCNOoMb3yeTCs LieHa pa3MeLLeHUsl, CKOppPeKTMpoBaHHas Nponop-
LiOHANBbHO M3MEHEHMWI0 3HaYeHNst 6e3pNCKOBOI CTaBKU OXOOHOCTM CTPaHbl pcka Ha CpOK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl noraweHus (ocpepTbl) LLEHHOW Bymaru.

B kayecTtBe 6€3pMCKOBON CTaBKM LOXOLHOCTU CTPaHbl puUcka UCMONb3yTCA:

1) [na yeHHbIx 6yMar, HOMUHMPOBAHHbBIX B POCCUIACKMX pybnisix — cTaBka
KpuBon BeckynoHHow goxoaHocTtu MockoBckon 6upxu[1]

2) [na ueHHbIX Gymar, HOMWHVMPOBAHHbLIX B aMEPUKaHCKMX Aornnapax -
CTaBKa, N0 aMepUKaHCKNM rocyaapcTBeHHbIM obnuraunam[2]

3) [nsi ueHHbIX Gymar, HOMMHUPOBAHHbIX B €BPO - CTaBka, 0bnuraumsam ¢
penTtuHrom AAA EBpPO30HbI[3]

[Ons pacyeTa BblOUpaeTCs COOTBETCTBYHOLLAS packpbiTasi cTaBka Ha CPOK, MakcMmasibHO
NpUBIMKEHHbIN K CPOKY [0 AaTbl MoraweHust (Unu go Grnukanlen gatel odpepTbl, npeay-
cMaTpuBaloLLel noralleHune, B criyyae, ecrm oHa NpeaycMoTpeHa YCrNoBUSIMU Bbinycka).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI pasMeLLeHNs Ha U3MEHEHWE 3HaYeHUs
6e3pUCKOBOII CTaBKM AOXOAHOCTM CTpaHbl pUcka onpeaensieTcs crneayowmmM o6pasom:

(1 +Rfy * (T —ty)/365)

PVe = Price R = (T = 0)/365)

PV, — cnpaBeanueasi LeHa LeHHon bymaru Ha AaTy OLEeHKN
Price — ueHa pa3melleHns LeHHon Bymaru

Rf;, — 6e3prcKoBasi CTaBka Ha AaTy OKOHYaHWS pasMeLLeHnsl LLIEHHOW Gymaru Ha cpok Ao
norawenusa (ocpepTbl)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK [0 noralueHns (odepThbl)
T — paTa norawleHus (odepTbl)

t — naTa OLUEeHKM

t, — AaTa OKOHYaHWS pasMeLLeHns LeHHoN Bymarn.

MonyyeHHas cnpaBeanuBas LieHa [OSrOBOW LIEHHOW Bymaru ¢ y4eTOM KOPpPeKTUPOBKY (PV;)
OKpyrnsieTcs Ao ABYX 3HAKOB NOCIe 3ansTou.

CnpaBefnvBasi CTOMMOCTb JOJSIFOBOW LIEHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKormeH-
HOro KynmOHHOro foxofa Ha aaty onpegenenuns CHA.

C Hanbonee paHHeln 13 part:

- naTa nosiBNeHus UeH 1-ro ypoBHsi Unu LeH, onpeaeneHHbIX C Y4ETOM MCXOAHbIX AaHHbIX
2-ro (3a UCKINIOYEHNEM LiEHbI, ONpeAEensieMo No MOAENN OLEHKM ANS LEeHHbIX Gymar, Ho-
MWUHUPOBAHHbIX B pyOnsx, B COOTBETCTBMU C [MpunoxeHnem 3), NpUMEHsIEMbIX A1 OLLEHKN
obnuraumi pOCCUNCKNX AMUTEHTOB B COOTBETCTBMU C HacToswmmm Mpasunamm CHA

- para, npuxogsuascs Ha 11 pabouunii AeHb, cneayoLwunii 3a 4aTo OKOHYaHWs! pasmeLle-
HUS,

crnpaBeanveasi CTOMMOCTb OONTOBbIX LEHHbIX Oymar onpegensetca B obwemM nopsigke B
cootBeTcTBUM C Npasunammn CHA.

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

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

rates/pages/TextView.aspx?data=yield

B UcToUHUK -

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




Mopenu oueHKU CTOMMOCTU LieHHbIX Gymar, AN KOTOPbIX He onpeaensieTcsl akTMBHbIA PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHble (3- ypOBeHb)

LleHHble 6ymaru

Mopspok onpepeneHusi cnpaBeanMBoW CTOMMOCTH

O6nuraumm poccumncKnx
3MUTEHTOB (3a UCkKnio4e-
HUeM obnurauum BHell-
HUX OONUrauMoHHbIX 3amn-
MOB)

O6nuraumm, HOMUHUpPO-
BaHHble B pyonsax

[nsa onpepenenns cnpaBe4nvMBoOM CTOMMOCTM UCMONb3YTCA CreayoLwmne LeHbl B Nopsiake
ybbiBaHMA NpyopuTeTa C Y4ETOM HaNM4Ynsa JOCTYNa K yKasaHHbIM LieHaM, a Takke peneBaHT-
HOCTU UCXOAHbIX AAHHbIX 1 METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe yKkasaHHbIX LieH
NocTaBLUMKaMM C YY4ETOM OrpaHUYEHUI Ha pacrnopsikeHue LieHHbIMM Gymaramn. CnpaBseg-
nMBas CTOMMOCTb JOMrOBOM LeHHON Bymarn onpeaenseTca C y4eTOM HaKOMMEHHOro KynoH-
Horo goxoda Ha gaty onpegenexust CHA: - Llena, paccumtanHas HKO AO HPL, onpenenex-
Hag no metogy 3 Ha OCHOBE MeToAuK, yTBepxAdeHHblx 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no ncxodHbIM faHHbIM, OTHO-
cAWMMECA K 3 YPOBHIO), packpbiBaemasi  MH(OPMaLUOHHO-aHaNUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHom MHpopMaLmnoHHon rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)

e Mofenb OUEHKN ANs LeHHbIX Gymar, HOMUHUPOBaHHbIX B pybrisix, B COOTBETCTBUM
¢ MpunoxeHrem 3 (Moenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CrlyYae
MCNonb3oBaHWs HeHabNoAaeMbIX UCXOAHBIX AaHHbIX);

®  1CMOMb3yeTcsi CTOMMOCTb, ONpeAerieHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LecTb) mecsaues Ao aatel onpegeneHns CHA*.

*Mcnonb3oBaHe crnpaBeanBoil CTOUMOCTU, ONPEaeneHHOW Ha OCHOBaHUM OTYeTa OLeH-
LL{MKa, OrpaHMYMBaETCs YCIIOBUAMM, MPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI CODbLITUIA, Be-
OyLwnx K 06ecLeHeHNIo akTuBa B COOTBETCTBUM C MNpunoxexnem 4.

CnpaBegnveas CTOMMOCTb AOMrOBOW LIEHHOM Gymarn onpegenseTcs ¢ y4eTOM HaKOMnmeH-
HOro KyNoHHOro AoxoAa Ha AaTy onpegenenHust CHA.

B cnydyae, ecnu oLeHLLMKOM onpeferneHa crnpaeeanmeasi CTOMMOCTb 6e3 yyeTa HakonnieH-
HOro KyMNoHHOro Joxoaa, To cnpaBeaivBasi CTOMMOCTb ONpeaensieTcs C y4eToM pacyeTHOro
HaKOMNEeHHOro KyNoHHOMo 40X0Aa Ha Kaxkayto AAaTy OLEHKM.

B cniyyae OTCyTCTBUSI yKa3aHHbIX LeH B COOTBETCTBYOLUMX MH(OPMALMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GMPXK, NO MTOram TOProB Ha KOTOPbLIX ONPEAENnsTCA pacyeTHbIe
UeHbl, Ana ueneln onpeaeneHns cnpaseasiMBoii CTOMMOCTU akTUBOB UCMOMb3yeTcs LieHa,
paccuMTaHHas no uToram nocrenHero TOproBoro AHs. Takon noaxon UCrorb3yeTcsi B OTCYT-
CTBUE COGbITWI, KOTOPbIE MO CYLLECTBEHHO MOBMUSTL HA 3HAYEHWE PACYETHOW LiEHbl B
HETOProBbIA AEHb.

LleHHble 6ymaru uHo-
CTpaHHbIX 9MUTEHTOB, B
TOM uucne:

* Mau MHOCTPaHHbIX UH-
BEeCTULIMOHHbIX ¢hOH-
AoB;

* [onrosble LeHHble
6ymMarm UHOCTPaHHbIX
rocyaapcre;

e eBpooGnuraumMm UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble 6ymarun mex-
AYyHapoAHbIX huHaH-
COBbIX OpraHu3auumn

Ycnosus 1 nopsgok onpegeneHns cnpaBeanvMBom LeHbl 3 YPOBHS C yHETOM KpUTepueB, Xa-
pPaKTEPU3YOLLIMX BO3MOXHOCTb PACNOpPsPKEHNsT LLEHHbIMK Bymaramu, npeactasneHsl B Mpu-
NnoXeHun 5




LieHHble 6ymarn mexay-
HapoAHbIX KOMNaHUN

O6nurauum BHeLHNX 06-
NIUralMoHHbIX 3aiMOB
Poccuickon ®eagepauum
(FOBO3 P®)

LieHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKU C Uc-
nonb30BaHWeM AaHHbIX
6onee BbLICOKOro npuMopu-
TeTa

[ns oueHKM ncnomnb3yeTcss CTOMMOCTb, OMnpefeneHHas Ha OCHOBaHUM OT4eTa OLEeH-
LMKa NO COCTOSAHMIO Ha aaTty He paHee 6 (LecTb) mecsaueB go aatel onpegeneHus CHA n
cocTaBrneHHoro He nosaHee 6 (LLectb) MecaueB Ao AaTtbl onpeaeneHust cnpaBeanvBON CTo-
MMOCTW.

VMcnonb3oBaHne cnpaBeanvBoi CTOMMOCTW, OMpPeneSieHHON Ha OCHOBaHUW OT4yeTa
OUEHLUMKa, OrpaHNYMBaETCs YCNOBUSIMU, MPUMEHSIEMbIMU B Cly4ae BO3HUKHOBEHUSI COObI-
TUI, BEQYLLNX K 0OOECLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHuem 4.

Mogaenu oLeHKM CTOMMOCTM LIeHHbIX 6ymar, no KOTopbiM onpeAerieH aHanorn4YHbIn akTUB

LleHHbIe Gymaru

Mopspok onpepeneHusi cnpaBeanMBoOW CTOMMOCTH

LleHHasa 6ymara siBnsi-
eTcsl AONOJIHUTENbHbIM
BbINYCKOM

[ns oueHKM LieHHoM Bymarn ncnonb3yeTcs LeHa BbiMycka (aHanorM4Horo aktmaea), no OTHoLle-
HUIO K KOTOPOMY [laHHBbI BbIMYCK SIBMSIETCS AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha aaTty onpe-
neneHust CYA, B COOTBETCTBUM C MOZENSMU OLEHKM CTOMMOCTM LIEHHbIX Gymar, Anst KOTOpbIX
onpeaerneH akTUBHbIN PbIHOK.

CnpaBepfnvBasi CTOMMOCTb OMNpeaesnsieTcsl CornacHo 3TOMy NMopsiaKy 40 BO3HUKHOBEHUS cripa-
BEANMBOW CTOMMOCTM LEeHHON Bymaru, ABnsitoLLencs 4ONONMHUTENbHBIM BbiMYyCKOM.

LleHHasa 6ymara, nony-
YeHHas B pe3ynbTaTte
KOHBepTauum B Hee
Apyrow LueHHou 6ymaru
(ncxogHoOW LeHHOM By~
marm)

[Insi oueHku LeHHol BGymaru ncnonb3yeTcs LieHa UCXOAHON LieHHO ByMaru, onpeaeneHHas Ha
paty onpegenexms CHA B COOTBETCTBUM C MOAENSAMMN OLIEHKM CTOMMOCTM LieHHbIX Oymar, ans
KOTOPbIX ONpeaeneH akTUBHbI PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KO3 uLIMEHTA KOHBEP-
Tauuu.

Ecnu HEBO3MOXHO OMNPeAenuTb B COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTM LIEHHbIX BYy-
mar, Ans KoTopbiX onpeaesieH akTUBHbIA PbIHOK LIeHY MCXOAHOM LieHHOW Gymaru Ha aaty onpe-
aenenus CYA, ncnonbayeTcs cnpaBeanvBasi CTOMMOCTb UCXOAHOM LieHHoi Bymaru, onpeae-
neHHas Ha 4aTy KOHBepTaLumM, CKOPPEKTUPOBaHHAas C y4eTOM KO3 MULMEHTa KOHBEPTaLMN.

CnpaBefnvBasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy NopsiaKy 40 BO3HUKHOBEHUSI cripa-
BEANVBOW CTOMMOCTU LIEHHOW ByMarn nony4yeHHon B pe3ynbTaTe KOHBEpPTaALUN B HEE Apyromn
LleHHON Bymaru (MCXOOHOW LIeHHON Gymaru).

OLEHOYHON CTOMMOCTbLIO akUui ¢ BonbLuen (MeHbLUe) HOMUHANBHON CTOMMOCTBLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBepTauuu B HUX UCXOAHbLIX akuMi, ABNSAETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWA.

OueHOYHOV CTOMMOCTBLIO aKLMiA TOM e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLMM B HUX UCXOOHbIX aKUMI, ABSIETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTMPOBAHHbIX aKLWiA.

OLEeHOYHOW CTOMMOCTbIO aKUMI, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauMu npu gpobneHmu
UCXOAHbIX aKUMN, ABMSETCS OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbLIX akUWiA, AeneHHas
Ha KO3 PULMEHT ApoBneHus.




e OUEHOYHOI CTOMMOCTbIO aKLMI, NPU3HAHHBIX B pe3ynbTaTe KOHBepTauMmn Npy KoHconuaa-
LM UCXOAHBIX aKUMI, SABNSIETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUUi, YMHO-
XEHHasa Ha KOahMULIMEHT KOHCONMMAALMN.

e  OUEHOYHON CTOMMOCTBIO aKLUUn i obnuraumin HOBOMO BbIMyCKa, NPU3HAHHbIX B pe3yrb-
TaTe KOHBEPTaLMM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LIEHHBIX ByMmar, SIBNsieTcsl OLeHOoYHast
CTOMMOCTb KOHBEPTMPOBAHHBIX LEHHbIX Bymar, AeneHHast Ha Konn4yecTBo akuuin (obnura-
uui), B KOTOPOE KOHBEPTMPOBaHA OfHa KOHBEPTUpPYEMas LieHHast Gymara.

e OUEHOYHOI CTOMMOCTbIO aKLMI, NPU3HAHHBIX B pe3yrnbTaTe KOHBEePTaLUun B HUX UCXOAHBIX
aKuuiA Npy peopraHnsaummn B gopme CrmsiHus, ABNSETCA OLieHOYHas CTOMMOCTb KOHBEPTM-
POBaHHbIX LIEHHbIX ByMar, YMHOXeHHasi Ha KO3 (ULIMEHT KOHBEpTaLMK.

e OUuUEHOYHOM CTOMMOCTBLIO aKLuii BHOBb CO30aHHOMO B pe3ynbTaTe peopraHusauum B hopme
pasfeneHns Unu BelaeneHns akUuMoHepHoro obLLecTBa, NPU3HaHHbIX B pe3yrbTaTe KOHBEp-
Tauum B HUX UCXOOHbIX aKUMI, SIBMSIETCS OLLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWA,
[OereHHas Ha koadbduUMeHT koHBepTauun. B cnyyae, ecnu B pesynbtate pasgeneHust unm
BblAeneHnst cosgaeTcs ABa unn bonee akuMoHepHbIX 00LLeCTBa, Ha KOAMLMEHT KOHBEP-
Tauuu 4enuTcsl oLeHoYHasi CTOUMOCTb KOHBEPTUPOBAHHLIX aKLWI, YMEHbLUEHHasi Mponop-
LMOHarnbLHO one MMyLLecTBa peopraHM3oBaHHOIO akLMOHepHOro obLecTsa, nepegaHHoro
aKUMOHepHOMY 06LLeCTBY, CO3AaHHOMY B pe3yribTaTe pasferieHnsl Unu BbiaeneHust.

e OueHoYHasa CTOMMOCTb akUui BHOBb CO34aHHOMO B pesynbTaTe peopraHusauuun B popme
BblENIeHNsT aKUMOHEPHOro obLlecTBa, MPU3HAHHbLIX B pesynbTaTte WX pacrnpeneneHust
Cpean aKLMOHEpOB PeopraHW3oBaHHOMO aKUMOHepHOro obLllecTBa, cCUMTaEeTCsl paBHON
HymH0.

e OUuEeHOYHON CTOUMOCTbLIO 0BNMraLuii HOBOTO BhIMycKa, MPU3HaHHbIX B pe3yrnbTate KOHBep-
TauUMKU B HUX UCXOAHBLIX 06MMrauuii npu peopraHn3aummn aMMTeHTa Takux obnurauui, saensi-
€TCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumn 6e3 ydeta HKO n 3HaveHne
HK[ no oGnuraumun HOBOrO BbiNycka, pacCYMTaHHOE B COOTBETCTBUW C AMUCCUOHHBIMU [,0-
KYMEHTaM Ha [aTy OLEHKU.

OMPEQENEHMUE CMPABEONTMBOW CTOMMOCTU LIEHHLIX BYMATI

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crneaytoLleM nopsake: CToMMoCTb akTuBa, onpeaerneH-
Hasi B COOTBETCTBUM C MOAENSMM OLIEHKU LIeHHbIX GyMar, yMHOXaeTcsi Ha konuyecTBo Gymar B nopTdene, nony4yeHHas Benu-
YnHa okpyrnsietcs 0o 2 (OByx) 3HAKOB Mocrne 3ansTou, NofyvYeHHoe 3HayeHue Mnpu HeobxoOuMOCTU YMHOXAEeTCs Ha Kypc,
ycTaHoBneHHbI B MpaBunax onpegenenuna CHA, n Takke okpyrnaercs Ao 2 ([Byx) 3HakoB nocne 3ansTou.

CnpaBeanveas CTOMMOCTb AOSTOBbIX MHCTPYMEHTOB OnpeaensieTcs kak Cymma crpaBeanimBo CTOMMOCTY LIeHHOW
GyMaru u HakOMNMeHHOro KynoHHOro J0X0Aa, UCYMCIEHHOrO UCXOAS U3 CTaBKW KyMOHHOMO JOX0A4a, YCTAHOBINEHHON B PeLLeHUN
0 BbIMycke (0 AONONHUTENBHOM BbIMYCKE) UM MPOCNEKTE AMUCCUOHHbBIX LIeHHbIX Bymar.

CyMMa HaKoMNMEHHOro KYNMOHHOro A40X04a ANs obnuraumin BHELWHNX 06nmraumoHHbix 3anmoB Poccuickon depepa-
Lnn, AOMroBbIX LLEeHHbIX ByMar MHOCTPaHHbIX rocyaapcTs, €Bpoobnuraumn MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHM3aLuii onpegenseTcs B crnegyolweM nopsiake: CyMMa HakoMnneHHoro KynoHHOro oxoaa, pac-
CUMTaHHasi UICX0As U3 CTaBKM KYMOHHOrO AoX04a, OKpyrnsieTcs Ao 12 (gBeHaauaTy) 3HAKOB MOCHe 3ansiTo U yMHOXaeTcs Ha
KonnyecTtso Gymar B nopTdene, nocrne 4Yero noslydeHHast BENnYMHa okpyrnsetca o 2 (Osyx) 3HakoB nocne 3anaton, npu
HeobXOAMMOCTM YMHOXAeTCs Ha Kypc, yCTaHOBMNeEHHbIA B MpaBunax onpeaenenus CYA, n okpyrnsietca oo 2 (AByX) 3HaKoB
nocne 3ansaTown.

CnpaBeanvBas CTOMMOCTb AOMIOBbIX LieHHbIX 6yMar npusHaeTtcst paBHo 0 (Homb), B cnyyae HacTynneHus gathbl
MOMHOro NoralleHUs HoMMHana B COOTBETCTBUM C YCIOBUAMMW BbIMyCKa LieHHbIX Bymar - ¢ AaTtbl OTpaxeHus B 4eBUTopcKomn
3a0MKEHHOCTM CYyMMbl HOMUHAra K MONy4YeHWIo 40 AaTbl NOMHOMO MoralleHUsl HOMUHarna B COOTBETCTBUM C YCMOBUSIMU Bbl-
nycka LleHHbIX Bymar.



CnpaBefsvBasi CTOMUMOCTb LieHHbIX GyMar, CTOMMOCTb KOTOPbIX ONpPeAensieTCsl OLEHLLMKOM, NPY Hann4numn Nnpu3HakoB
obecLeHeHus, onpegensieTca B COOTBETCTBMM C MpunoxeHnem 4 B YacTu TpeboBaHMI K OTYETY OLEHLLMKA.

CnpaBefnvBasi CTOUMOCTb 06nuraumin Npu BO3HUKHOBEHWW MPU3HaKoB 06eCLieHeHNs U OTCYTCTBMU LiEH NEPBOro U
ueHbl HPI Ha paty onpepeneHns cnpaBeafiMBo CTOMMOCTU pacCcuvTbiBaeTCs N0 O4HOMY M3 METOAO0B KOPPEKTUPOBKM crnpa-
BEANMBON CTOMMOCTM, yKasaHHOMY B [MpunoxeHum 4.

Cnuncok obLmx cobbITMin, NpMBOAALLNX K 06ecLeHeHunto, ykasaH B MNpunoxexHun 4.

ONPEAENEHME CNPABEOJIMBOU CTOUMOCTM NO CAENKAM C LIEHHBIMU BYMAIAMU, 3AKIIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMNAQEHUM OATbI MOCTABKU LIEHHbIX BYMAI, ONPEAENEHHOW YCNOBUAMW OO O-
BOPA C JATOW 3AKIMIOYEHMA JOrOBOPA MO NOKYMKE/NMPOQAXE LIEHHbIX BYMAT)

CnpaBegnuBasi CTOMMOCTb 33[0MMKEHHOCTM MO CAENKaM C LEHHbIMU Gymaramu, 3akioveHHbIM Ha ycrnoBusx T+,
onpegensieTcs B pasmepe pasHuLibl MeXay CnpaBeaIMBoi CTOMMOCTLIO LieHHOM Bymaru B BantoTe pacyeTta CHA, agnstolenics
npeamMeToM CAENKU 1 CYMMOW COENKM B BantoTe CAENKU, MPUBELAEHHOM K BantoTe pacdeta CHYA.

Mpw onpenenexHun cnpaBeaiMBo CTOMMOCTY 3a[J0MKEHHOCTU NO cAenkam ¢ obnurauusimm, 3aknioyYeHHbIMU Ha ycro-

Busix T+, cnpaBeanuBas CTOUMOCTb 06nurauuii, SBNSOLLKMXCA NPeaMeTOM CAEMKW, C AaTbl 3aKMHOYEHUs cAenkv Ao AaTbl ne-

pexofa npaB cobCTBEHHOCTU Ha LieHHble Gymaru, exxeqHeBHO ONpefensieTcs C y4eTOM HaKOMMEeHHOro KymoHHOro Aoxoja,
onpefeneHHoro Ha fjaTy pacyeTta no cAerke B COOTBETCTBUM C YCMOBUSIMU CAEMKM UMW NPaBuiiaMn opraHmaaTopa TOpros.

B cnyyae nonoxuTtensHon pasHuubl, caefika NpM3HaeTCst B COCTaBe aKTMBOB (AeOMTopckas 3a40SKEHHOCTb) Y MOKY-

natens/s coctaBe 0653aTenbCTB (KpeaMTopckas 3a40IMKEHHOCTb) Y NpoAaBLua, oTpuuaTenbHOM pasHuLbl - B cocTaBe 0bsa3a-
TenbcTB (KpeamMTopcKas 3a0/mKEeHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckasi 3af0MMKEHHOCTb) y NpoAasLa.
CnpaBef/nvBasi CTOUMOCTb KOPPEKTUPYETCS B Clydae BO3HUKHOBEHWUSI COGLITUI, MPUBOASALLNX K 06ecLeHeHno, B CO-
oTBeTCTBUM C [MNpunoxenvem 4.
Cnucok 06Lmx cobbITui, NPUBOASLLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEOJIMBOA CTOUMOCTM NO CAENKAM C BAHIQTOVI, 3AKIOYEHHBIM HA YCINOBUU T+
(NP HECOBNAOEHWU OATbI NOCTABKU BAJNIOTbI, ONPEOENEHHOW YCITIOBUAMU OOMOBOPA C IATOU 3A-
KIMKOYEHNA OOTOBOPA MO NMOKYNKE/NMPOOAXE BANKOTbI)

CnpaBegnvBasi CTOMMOCTb 3a[10MKEHHOCTM MO CAeNkaM C BantoToM, 3aKMioYeHHbIM Ha ycrnoBusix T+, onpeensieTcs
B pa3Mepe pasHuLbl Mexay TeKyLlen crnpaBefnuBoi CTOMMOCTLIO BartoThl B BantoTe pacyeta CUHA 1 cTOMMOCTbIO BantoThl,
3ahMKCpPOBaHHOW B JOrOBOPE Ha AaTy UCTMOMHEHWs! CAENKW, MPUBEAEHHON K BantoTe pacyeTa CHA.

B cnyvae nonoxutenbHoOW pa3HuLbl, CAenka NpM3HaeTCcs B COCTaBe aKkTMBOB (4ebGuTopckast 3a40MMKEeHHOCTb) Y MOKY-
natensi/ B coctaBe 06513aTenbCTB (KpeauTopckas 3aJ0MMKEHHOCTb) Y NpoAaBLa, OTpULATENbHOW pasHuLbl - B COCTaBe 0bsi3a-
TenbcTB (KpeamMTopcKkas 3a40/mKeHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckasi 3af0MKEHHOCTb) y NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCH B Criydae BO3HUKHOBEHMSA COOLITUIA, NPUBOAALLMX K 0OECLIEHEHNIO, B CO-
oTBeTCTBUM C [Mpunoxenvem 4.

Cnncok obLimx cobbITvi, NPMBOAALLMX K 06ecLeHeHNIo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CNPABEQNIMBOA CTOUMOCTU AEHEXHBLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJTIOTHBIX CHETAX

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BantOTHbIX cHeTax, OTKPbI-
TbIX Ha ynpaenstoLuyto komnanuio [.Y. NN onpepenseTcsa B cymme octaTka Ha cyeTax, OTKPbITbIX HA YNPaBMsiioLLYyH0 KoMmna-
Huto 1.Y. MNO.

CnpaBeqnveasi CTOMMOCTb OMpPeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeanvuBoi CTOMMOCTU
npv BO3HUKHOBEHWM COBLITUSA, BeayLlero k obecueHeHuto (MpunoxeHue 4).
Cnuncok 06Lwmx cobbITHI, NPUBOAALLMX K 06ecLieHeHuto, ykasaH B Mpunoxexnn 4.

NOPANOK KOHBEPTALIMW CTOUMOCTEW, BbIPAXXEHHbIX B OQHOW BAMIOTE, B APYIYIO BANIOTY



CTOMMOCTb aKTUBOB U BENMYMHA 00A3aTenNbCTB, BhlpaXXeHHasn B BantoTe, OTAMYHOM OT BantoThbl pacyeta CHA, npu-
HumaeTcs B pacyeT CYA B BantoTe onpeaenenns CHA no 6Gupxesomy kypcy 3akpbitua (TOD) MAO «MockoBckasi Gupxa» Ha
[arty onpefeneHus nx cnpaBeAnMBoON CTOMMOCTU (Qanee aaTta —T).

Ecnu 6upxesoi kypc 3akpbitvs (TOD) MAO Mockosckasi Bupxa Ha gaty T oTcyTCTBYET, TO A1 pacyeToB UCMOSb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuickon ®enepauun.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm He YCTAHOBIEH KYPC WHOCTPaHHOM BanioThl, B
KOTOPOW Bblpa)KeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), k BantoTe onpeaeneHns CHA B cooteetcTaum ¢ MNpasunamm OY MAN®,
OelcTByLWMMM Ha AaTy onpedeneHns CHA, To Mcnonb3yeTcs COOTHOLLEHME MeXY KypCOM MHOCTPaHHOW BanoThl 1 BanoToM
onpenenennst CHA B cootBetctBum ¢ Mpasunamu OY MU, aericteyowmmmu Ha aaty onpegenexuss CHA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3T1X BartoT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoThl, ONpeAeneHHon Yepes amepukaHckuin gonnap (USD)).

OMPEQENEHUE CMPABEQNIMBOW CTOMMOCTU OEHEXHbLIX CPELACTB BO BKITAOAX

Pa3melleHne geHexHbIX cpeacTs no AoroBopy 6GaHKOBCKOro BkNaaa (4anee — 4eno3nT) MOXET OCYLLECTBATLCS Kak
B BantoTe Poccurickon Pegepaumm, Tak n B MHOCTPaHHbIX BantoTax ¢ cobntogeHnem tpeboBaHuin 3akoHogatencTea Poccuin-
ckon ®egepauun.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa 4O HACTYNMEHNsT CpoKa ero NosiHOro NoralleHnst, YCTaHOBMEH-
HOro I0roBOPOM, ONpeaenseTca B crneayoLwem nopsake:
. B CyMMe OcTaTka [eno3nTa, yBeNIMYEHHOM Ha CyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeanu-
BOW CTOMMOCTM MO CTaBKe, NpeAyCMOTPEHHOW AOrOBOPOM, €CIU CPOK NoralleHust 4erno3nTa - «40 BOCTpeboBaHus»;
e  Ecnu cpok norawleHuns genosuta He 6onee 1 (ogHOro) roga, n ctaeka no Aen0o3nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpegeneHus cnpaBeanvBo CTOMMOCTU, CNpaBeanvMBas CTOMMOCTb Aeno3nTa NPU3HAETCa paBHOM OCTaTKy AEHEeX-
HbIX CPEACTB BO BKINaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeanmMBon
CTOMMOCTU MO CTaBKe, NpeJyCMOTPEHHON AoroBopoM. Ecnn ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOM, TO
NPUMEHAETCSA METO NPMBEAEHHON CTOMMOCTH ByayLLUNX AEHEXHbBIX NOTOKOB.
e  Ecnu cpok norawenusi genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuBasi CTOMMOCTb AeN03uTa onpeaensieTcsi no
MeToay NPMBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHWs U3MEHEHUIA B YCNOBUSI ONpeAEeneHnsl cpoka AOroBopa MakcMMarnbHbI CPOK onpeaensieTcs B
COOTBETCTBUW C U3MEHEHHBIM CPOKOM [eno3nTa, AeNCTBYIOWMUM Ha AaTy OnpeaerneHus cnpaBeaiMBo CTOMMOCTU, NpUYem
HaKonneHWe cpoka BKnaaa He NPoUCXoauT.

CnpaBefnveasi CTOMMOCTb [AEMO3UTOB ONpefensieTcss B COOTBETCTBAM C METOAOM KOPPEKTMPOBKU CripaBeasinBoin
CTOMMOCTU NPU BO3HUKHOBEHUN COBbITUS, BeayLlero k obecueHenuto (Mpunoxexve 4).

Cnncok obLimx cobbITui, NPMBOAALLMX K 06ecLeHeHNo, ykasaH B MNpunoxeHun 4.

METOA NPUBEAEHHOM CTOMMOCTU BYQYLUNX OEHEXHbBIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB pacCynTbiBaeTCA Nno (bopmyne:

yo O P
PV = 2
HZ:; (1 + r)D,,/365

roe:
PV — cnpaBegnueas (npvBeaeHHasl) CTOMMOCTb akTuBa (06s3aTenbCTBa);
N - KONMYeCcTBO AEHEXHBIX NOTOKOB A0 AaThbl NOralleHns akTuea (06s3aTenbcTBa), HaunHas ¢ AaTbl onpeneneHms
CYA;



no. CyMMa N-0ro AeHeXxHoro noTtoka (I'IpOLl,eHTbI M OCHOBHasA Cymma);

N - NOPSIAKOBLIA HOMEP AEHEXHOro MOTOKa, HauMHas ¢ aAaTsbl onpeaeneHns CHYA;

" - KONWYECTBO AHeit oT AaThl onpeaeneHns CHA 0o AaTthl N-0ro AEHEXHOro NoTokKa;

I - CTaBKa AUCKOHTUPOBaHMA B NpoLEeHTax rogoBbiX, onpeaeneHHasa B COOTBETCTBUU C HACcToALLUMUN I'Ipan'laMM.

nOpﬂAOK onpegeneHnNa N KOPPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexHble NMOTOKW, BKM0Yas NPOLEHTHBIN J0X0[, paCcCYUTLIBAKOTCS B COOTBETCTBUM C YCIOBUSMU JOroBopa, AaTow
[EHEXHOro NoToka cYnTaeTcs oxuaaemasi AaTa, B KOTOPYIO NNaHupyeTcs NOCTynneHne AeHeXHbIX CPeACcTB, COOTBETCTBYIO-
Las gate oOKoOHYaHWs N-0ro nepuoaa (3a UCKMoYEeHNeM CriyyaeB [JOCPOYHOroO NoralleHnsi OCHOBHOIO A0sra).

CyMMbI JeHEXHbIX MOTOKOB PACCUMTLIBAIOTCA C YYETOM KanuTanuaaumm NpoLeHTHbIX JOX040B, ECNK 3TO NPeAyCcMoT-
peHo yCroBMsiMM JOroBopa.

paduk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B CryYae:

° BHECEHWS U3MEHEHMIA B 4OTOBOP (B TOM YKCIe B YacTy U3MEHEHWUS CTaBKU NO JOroBOpY, Cpoka AENCTBUS AOroBopa,
NeproanNYHOCTU UMM CPOKOB BbINMaThbl NPOLEHTHLIX OX0A0B),
° N3MeHEHUs1 CYMMbl OCHOBHOTO Aonra (MoMofHeHUs!, YaCTUYHOTO 4OCPOYHOTO MoralleHUst OCHOBHOTO Josira, eCnvi OHO

He 6bIno yuTeHo B rpaduke).

nOpﬂAOK U NnepnoanvHOCTbL onpepeneHnsa CtTaBKku AUCKOHTUPOBaHUA

CTaBka AMCKOHTUPOBAHUSA ONpeaensieTcs No COCTOSHUIO Ha Kaxayto AaTy onpeaeneHvs cnpaBeanvBoii CTOUMOCTMY.
CTaBka AMCKOHTUPOBAHWA paBHa:

e CraBke, NpeayCMOTPEHHOW AOroBOPOM, €CNY AaHHasi CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no [OroBopy Npu3HaeTCst PbIHOYHOW, eCriM 4OroBop 3akrodeH ¢ 6aHKoM, KOTopbI BXOAWT B lNepedeHb cu-

CTEMHO 3HAYMMbIX KPEOAUTHBIX OpraHM3aunin, yTeepxaeHHbIn baHkom Poccun Ha oCHOBaHWM METOAMKW, YCTaHOBMEH-

How YkasaHnem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAYMMbIX KpeOUTHBIX

opraHusauun», n onyénmkoBaHHbIN Ha canTe baHka Poccmm www.cbr.ru.

e  CpepnHeB3BeLLEHHON NPOLIEHTHOM CTaBke, onybnukosaHHom BaHkom Poccun Ha aaty onpegenexvs cnpaBennmeomn
CTOMMOCTU Aeno3unTta, ecrnv NpoLeHTHasi CTaBka, NpeayCMOTPEeHHast JOroBOPOM, OTIIUYHA OT PbIHOYHOM.

Moa OnybnukoBaHHoOM BaHkom Poccumn cpefHeB3BELLEHHOW NPOLEHTHOWM CTaBKOW NogpasyMeBaeTCsl pa3meLLeHHas
no agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o NpoueHTHbIX CTaBkax no
Jenosutam (BKknagam), pasMmelleHHbIX B Lenom no Poccuinckon depepaumm 3a mecsu, Hanbonee 6nuskuii Kk gate
onpegeneHus cnpaseanMBo CTOMMOCTK, B BanioTe, COOTBETCTBYHOLLIEN BantoTe A4eno3nTa, Ha CPOK, CONOCTaBUMBbIN CO
CpOKOM, OCTaBLUEMCS IO AaTbl NorawleHunsi (Bo3BpaTa) Aeno3vTa Ha AaTy onpeaeneHus cnpaBeanneon CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTON LLUKaoNn.

Ecnun Bank Poccuun nepectaeTt nybnukosaTte CBeeHMs O NPOLIEHTHBIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon denepauun, a faHHble NepeHocAaTcs B pasgen «PeTtpocnekTuBHOW MHopMaumnm»,
Ynpaenstowas KoMnaHusi Bnpase NoMeHATb NCTOYHMK AaHHbIX MO CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXAEHWIO.

Ecnun Hanbonee no3gHss cpegHeB3BeELLUEHHasi NPOLEHTHast CTaBKa, packpbiTas Ha cante baHka Poccun, paccuntaHa

paHee, 4eM 3a Mecsl 00 AaTbl onpeneneHna cnpaBe,anBon CTOMMOCTH, PbIHOYHAA CTaBKa NoANEXUT KOPPEKTUPOBKE.



ONEPAUMNOHHAA NEBUTOPCKAA 3ANONKXEHHOCTb

Mpu3HaHue gebuTopcKol 3aA0MKEHHOCTM ONEPaLMOHHON OCYLLECTBMSETCS HA OCHOBAHWW YCITOBUI MoralleHust 1
[OMNYCTUMbIX CPOKOB NMPOCPOYKM UCMOSHEHNS 00A3aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHbIX MO KaXaoMy Buay AebuTopckon
3a[0/KEHHOCTM B COOTBETCTBYHOLUMX NPUNoXeHusax Hactodawmx Mpasun onpegenenns CHA. OTcyTcTBME yKas3aHusa Ha BO3-
MOXHOCTb NPU3HaHWA LEOMTOPCKON 3a40MKEHHOCTM ONEpPaLMOHHON O3HaYaeT, YTO Takas 3aJ0/MKEHHOCTb HE MOXET ObiTb
KBanuduumpoBaHa, kak onepaunoHHas.

[ebuTtopckas 3a40MmKEHHOCTb, MO KOTOPOM BbISABIEH OAMH UM HECKOMbBKO NPU3HaKoB 06ecLeHeHNs], yKa3aHHbIX B
MpunoxeHnn 4, KpoMe JONYCTUMOM NPOCPOYKM 06513aTENBbCTB B paMKax ONEPauMOHHOro LiMKNa, He MOXeT ObITb Mpu3HaHa
onepawoHHON.

[ebutopckas 3a00mKeHHOCTb C MOBbILIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLyoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKN MOralleHnst Takon 3a40SIKEHHOCTH).

YnpaBnstowasi KOMNaHus JOKHa NPOBOAMTL aHanu3 YpOBHS pucka No AeBUTOPCKON 3aformKeHHOCTU, KoTopast
paHee 6bina kBanuduLMpoBaHa onepaLyoHHOW, U MO NHOW AeOUTOPCKOW 3aA0MKEHHOCTU, MPU3HAHNE KOTOPOMN OCYLLECTBIS-
eTcs.

AHanm3 ypoBHs pucka npoBOAUTCS:

®  Ha Kaxayl OTYETHYt0 AaTy, ycTaHOoBMeHHyo MpaBunamu onpeaenexdus CHA MAND;

*  npw NepBOHaYanbHOM NpPU3HaAHUM 0eBUTOPCKOM 3a40SMKEHHOCTH;

®  Ha MOMeHT nepexoja oebuTopckor 3af0MKEHHOCTU U3 cTaTyca «OMepaLyoHHON» B CTaTyC «NPOCPOYEH-
HOW».

[nsi uenen npoBeaeHus aHanuaa, YnpaensioLias KOMNaHusi Ucnonb3yeT AOCTYMHY0 el 060CHOBaHHYIO 1 NOATBEP-
Xaaemyo MHopMaLuio.

B npouecce aHanusa Ynpaensiiowas KOMnaHusi onpeaensieT:

® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3ag0/mMKEHHOCTU B Ka4YeCcTBE OnepauMoHHOM, NpuU3HaHWe KOTOPOWM Ocy-
LLLEeCTBNSAETCS BNEPBbLIE;
® HeoHXOAMMOCTb N3MEHEHNST Noaxoaa K y4eTy AeOMTOPCKOM 3aA0MKEHHOCTN, paHee NPpU3HaHHOWM onepaumMoHHON.

Bonee noapo6HO MHpopMaLMS O KpUTEPUSAX KBaNUUKaLUKN pasHbIX BUOOB eBUTOPCKOM 3a40IMKEHHOCTU Kak one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYHOLUMX pasfenax HacToswmx MNpasun onpegenenns CHA.

B TeyeHune Bcero cpoka kBanuukaLmm oebuTopckon 3a40MKEHHOCTN Kak OnepaLMoHHON, ee cnpaseanineas CToum-
MOCTb OnpefenseTcsi B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns cnpaBeasimBor CTOMMOCTU B OTCYTCTBME MHbIX NpU-
3HakoB obecLeHeHus.

NOPSAOOK OMPEQENEHUA CNPABEANMBONA CTOMMOCTW KPEOAUTOPCKOW 3A0OMMKEHHOCTHU

CI'IpaBe,ElJ'IVIBaﬂ CTOMMOCTb er,D,VITOpCKOI;I 3a40JIKEeHHOCTU onpeaendeTcd B pa3aMepe ee oCtaTka Ha gaTty onpene-

nenusi CHA. He gnckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 0643aTenbCTB MO BbiNnate BO3HarpaXaeHnii u pacxoios, CBA3aHHbIX C 4OBEPUTENBHbBIM
ynpaBneHneM, NpusHaeTcs B CyMMe, He npesblllatoLLel npegenbHo AoNyCTUMbI pa3Mep BO3HarpaXKaeHun Ha aaTy npusHa-
Hus B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He NpeBblatoLert ChopMUPOBaHHLIA pe3epB Ha NpU3HaHNs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B cnyv4ae oopMMpoBaHNs Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNMN® BknodeH pe3eps Ha BbiNnaTy BO3HArpaXxaeHUn, annpokcumaums BeNUYvH, nog
KOTOpble NpoucxoamT hopMMpoBaHUE pesepBa — He TpebyeTcs.

CnipaBeanvBas CTOMMOCTb yKka3aHHbIX HXe 0683aTenbCTB onpeaensieTcs Ha OCHOBaHUM AOKYMEHTOB, NOATBEPXAa-
IOLLIMX OKa3aHHbIe YCIyru (annpoKCcMaums He MPUMEHSIETCS):

- pacxogbl No obcnyxmMBaHNo GaHKOBCKMX CHETOB (BKIOYas BaNOTHBIA KOHTPOrb);

- pacxoabl No onnare ycnyr opraHmsauMVl Nno coBepLUEeHUND COENOK U O6CJ'Iy)KVIBaHVI}O CYETOB B TAKUX OpraHn3auunax;



- pacxodbl TpeTbUX Nnuu, onnayvymnBaemMblie B COOTBETCTBUN C JOTOBOPOM 06 okasaHum ycnyr cneunanmn3npoBaHHOro genosunTta-

pvsi.

NOPAOOK ONPEAENEHUA CMPABEANMBOA CTOMMOCTWU OEBUTOPCKOM 3A0OMKEHHOCTU MO BbINNATE
OWBMOEHOOB U OXOAA MO LUEHHBbIM BYMAIAM

Hebutopckasa 3ago/mKEHHOCTb NO BbiNnaTe AMBUAEHAOB MO NasM NaeBblX MHBECTULMOHHBLIX (POHO0B M NasiM (akuuii)
WHOCTPaHHbIX MHBECTULIMOHHbBIX POHOB NPU3HAETCS OrnepaumMoHHON, B OTCYTCTBME NPU3HAKOB 06eCLieHeHNs:
e B TeyeHue 25 paboumnx gHeln ¢ Aatbl NpU3HaHNS 4eBUTOPCKON 3a40MKEHHOCTM POCCUNCKNX AMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA 0EOUTOPCKOM 3a40MKEHHOCTU NMHOCTPAHHBIX AMUTEHTOB, a
Takke MexayHapoaHbIX KopropaLuii.

OueHka cnpaBeanvBon CTOMMOCTM AeOMTOPCKON 3aA0MKEHHOCTM MO BbinNnaTte AMBUAEHAOB NO akuusaM nasm nae-
BbIX MHBECTULMOHHBIX (POHAOB U NasiM (aKLMii) HOCTPaHHbIX MHBECTULIMOHHbBIX (DOHA0B ONpeaensieTcsi B Te4eHe BCero cpoka
KBanuguKkaumm Tako 3a00MmKeHHOCTM KaK onepauyoHHON UCX0as U3:

KONM4yecTBa Naes NaeBoro MHBECTULMOHHOIO hoHAa UM naes (akuui) MHOCTPaHHOIO MHBECTULIMOHHOIO doHaa
COOTBETCTBYIOLLEN KaTeropum (Tmna), y4TeHHbIX Ha cyeTe geno MNP Ha paty, Ha KOTOpPYH onpeaensitoTcs nuua, umerlme
npaBo Ha MonyyYyeHne AvBMaeHAa (ooxoga) n ob6bsSIBNEHHOro pasmepa AvBUAeHAa (4oxoda), MPUXOAsiLLEerocs Ha oauH nan
NaeBoro MHBECTUUMOHHOTO hoHAA MNW nai (aKLM) MHOCTPAHHOIO MHBECTULIMOHHOIO (DOHAA COOTBETCTBYHOLLEN KaTeropum
(Tvna) 3a BblMETOM HanNoros u c6opoB, ecnu 3T0 NPUMEHUMO.

B crny4yae oTcyTcTBUS O0hmLmManbHON MHGOpMaLnUm 0 pasMepe Hanora Ha 4oXoAbl MO LeHHbIM Gymaram MHOCTpaH-
HbIX SMWUTEHTOB, MOAMEXAaLUero yaepXxaHuio, MPUMEHSIETCA MakCUManbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. o
daKTy NOCTYNNEHNs Taknx LOXO40B/ANBNAEHAOB Ha GaHKOBCKME cyeTa Ynpasnsaowen komnadum [.Y. MAN® B paamepe, Bkto-
YatoweMm B cebsi cymmy Hanora, YnpasnsoLas KoMnaHus JoHauncnsieT AebuTopckyto 3a0MKEHHOCTL Ha CyMMY Harora.

Mo ncteyeHnn cpoka KkBanupukaumMm 0eGUTOPCKON 3aA0MKEHHOCTM Kak onepaLyVoHHON, cripaBeannsasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM ¢ [MpunoxerHvem 4.

Cnncok 06Lwmx cobbITHi, NPUBOAALLMX K 06ecLieHeHNto, ykasaH B MpunoxeHun 4.

ONMPEOENEHUE CNPABELNMBOWU CTOMMOCTU OEBUTOPCKOM 3AO0OMKEHHOCTU MO NMPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTUYHOMY/IMONTHOMY NMOrALLEHMIO SMUTEHTOM OCHOBHOI'O AAOJIA NO AONITOBbIM
LEHHbIM BYMAIAM

,D,e6I/ITOpCKaF| 3a40/MKEeHHOCTb NPpU3HaeTcAa OI'IepaLI,VIOHHOI7I, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabounx OaHew ¢ Aathl NpUsHaHWUsA 4eBUTOPCKON 3a00MKEHHOCTU POCCUNCKUX 3MUTEHTOB, BKMoYas 3a-
[OIMKEHHOCTb 3MUTEHTOB — MEXAyHapOAHbIX KOpropaLuii;
. B TeueHne 10 pabounx gHen ¢ gatbl NpusHaHUsa 4ebUTOPCKON 3a0MKEHHOCTU MHOCTPAHHBLIX 3MUTEHTOB.

CnpaBeanveas CTOMMOCTb A€OUTOPCKON 3a40/MKEHHOCTM NO NPOLEHTHOMY (KYNMOHHOMY) AoX0A4Y MO AONrOBbIM LiEH-
HbIM Bymaram B T€YEHME BCEro CpPoka Npu3HaHUa 4eOMTOPCKON 3a40SPKEHHOCTU OnepaLMoHHON onpeaensaeTca B pasmepe,
onpefeneHHoM Ha [ilaTy HacTyNINeHWst CpoKa MCMOMHEHNUST COOTBETCTBYIOLLEro 06s3aTenscTBa (4aty UCTEYEHNS KYMOHHOIO
nepvoza) B COOTBETCTBUM C YCIOBUSIMM BbINycka LieHHOW Bymaru, n ncxoas U3 KonuyecTtsa LieHHbIX Oymar Ha aaTty HacTynne-
HWS1 yKa3aHHOro Cpoka.

OueHka cnpaBeannBon CTOMMOCTY 4eOUTOPCKON 3aA0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOralleHno AMUTEHTOM
OCHOBHOrO J0rra Mo A0MNroBbIM LIeHHbIM GymMaraMm B Te4YeHWe BCEro Cpoka Npu3HaHusi 4ebuTopckoi 3aa0mkeHHOCTU onepa-
LIMOHHOW onpeaensieTcs B pa3Mepe, onpeeneHHoM Ha AaTy HacTynIeHns CpoKa UCMOSTHEHNS COOTBETCTBYOLLIEro obsi3aTenb-
CTBa B COOTBETCTBMU C YCMOBUSIMU BbINycKa LIeHHOW Gymaru, 1 ucxoas U3 KONMYecTBa LieHHbIX ByMar Ha AaTy HacTynreHus
yKa3aHHOro cpoka.

Mo ucTeueHun cpoka kBanudukaum AebUTOPCKON 3a40MKEHHOCTU Kak OnepauyMoHHON, cnpaBeannBasi CTOMMOCTb
onpefensieTcs B COOTBETCTBUM C [NpunoxeHnem 4.



Cnuncok obLmx cobbITMin, NpMBOAALLNX K 06ecLeHeHunto, ykasaH B MNpunoxexHun 4.

OMPEQOENEHUE CNPABELNIMBOWU CTOMMOCTU OEBEUTOPCKOM 3AOOMKEHHOCTU NO NPOLIEHTHOMY floXony
No AEHEXXHbIM CPEACTBAM HA CYHETAX

[ebutopckasn 3agoMmKEHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACcTBam Ha cyeTax ynpaBnsitowen Kom-
naHvu [1.Y. M kBanuuumpyeTcs kKak onepaumoHHasi, B Criydae OTCYTCTBUSI NPU3HAKOB 06ecLeHeHNs ¢ AaTbl NPU3HAHNSA 40
OaTbl BbINNaThl NPOLEHTOB BKIMIOYUMTENIbHO B COOTBETCTBUN C 4OFOBOPOM/COrnalLeHneM.

CnpaBennvBasi CTOUMOCTb AeGUTOPCKON 3a0MKEHHOCTY MO NMPOLEHTHOMY AOXOA4Y MO AEHEXHbIM CPeacTBaM Ha
cyeTax ynpaenstowen komnanuim 4.Y. NN onpegensieTcs B CyMMe Ha4YMCNEHHbIX COrNAacHO YCNOBMSIM JOrOBOPa/CornalleHums
MPOLIEHTOB Ha CyMMY HECHUXaeMOro ocTaTtka - B CIly4ae, eCriv YCroBUSl HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT HAAEXKHO U [0o-
CTOBEPHO paccunTaTtb UX pasmep Ha aaty onpeaenenust CHA.

Mo ncteveHnm cpoka ksanudmnkaLumm 4ebGUTOPCKON 3a40MMKEHHOCTM Kak OnepaLMoHHON, a Takke B Criydae BbidBe-
HUSA MHBIX COOLITUIA, NPUBOAALLMX K 06ECLIeHEHNIO, CpaBeAnMBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBMM C MNpunoxeHnem
4.

Cnmcok o6Lmx cobbITMi, NpMBOASALLNX K 06ecueHeHunto, ykasaH B MNpunoxexun 4.

ONPEAENEHMUE CNPABEAIMBOU CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTW MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOAWMMCA Y NMPOPECCUOHAIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAI

[ebutopckasn 3a40MmKeHHOCTb MO AEHEXHbIM CPEACTBAM, HaxoasALWMXCsl Y NpodeccmoHanbHbIX yHacTHUKOB pblHKa
LeHHbIX Bymar, kBannuumMpyeTcs Kak onepaluoHHasl, B Criydae oTCyTCTBMS NPM3HaKoB obecLeHeHus, a Takke He bonee 3
pabouunx aHel ¢ gaThl, KOrga ynpasnsaoLwas KOMnaHus Bblpasvna HaMmepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cHeTa B yCcTa-
HOBINEHHOM POPMeE COrnacHO 3akmoYeHHbIM 4OroBopam (CornalleHusiM), B Cryvae, ecnm B TEHEHME YKa3aHHOr0 CpoKa AeHeX-
Hble cpeacTBa He MonyYeHbl Ha cyeT Ynpasnswowen komnadum O.Y. NN,

MHdopmaumio o HemcnonHeHun 6pokepom TpeboBaHWs YNpaBnsowen KOMNaHnum O BbIBOAE AEHEXHbIX CPpeacTs
npepoctasngetca B CneunanusmpoBaHHbI eno3nuTapuii He No3aHee OHA, Crneaylowlero 3a OKOH4YaHMEM YCTaHOBIEHHOIO
cpoka.

CnpaBeannBoi CTOMMOCTLIO AeOUTOPCKOM 3a40MKEHHOCTM BpoKkepa No AeHEXHbIM cpeacTBaM, HaxoasWMMCs Ha
OpoKepcKoM cyeTe, NPU3HaAeTCa CyMMa OCTaTKka AEHEXHbIX CPeACTB Ha KOHEL, AHsS NOCre COBEPLUEHMS BCEX OnepaLuii C ak-
TmBamu NMUP. BennunHa gebutopckon 3agomkeHHOCT Bpokepa JomkHa CoBnagaTh C CYMMOW OEHEXHbIX CPeacTB, OCTaB-
LIMXCS B pacrnopsikeHun bpokepa Ha ocHoBaHun OT4yeTa Gpokepa, COCTaBNEHHOMO 3a AeHb, Ha KOTOPbLIA ONpPeaenseTcs CTon-
MOCTb YNCTbIX aKTMBOB.

Mo ncteueHnm cpoka ksanudmnkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLMoHHON, a Takke B Criydae BbidBe-
HUSI UHbIX COOBLITUIA, MPUBOASALLMX K 0BeCLEeHEHNIO, CnpaBeaBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHmem
4.

Cnmcok o6Lmx cobbITMi, NpMBOASALLNX K 06ecueHeHunto, ykasaH B MNpunoxexun 4.

OMPEQENEHUE CMPABEQNIMBOW CTOMMOCTU NPOYEN AEEUTOPCKOW 3A0OMKEHHOCTHU

B pamkax HacTosiwux Mpasun onpegenexHnsa CHA k npoyven nebutopckon 3ag0mMKEHHOCTU OTHECEHbI B TOM YuMChe

cnepgywolme Buapi:

e [lebutopckasi 3a40MKEeHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBepLUeHUsi caenok ¢ umywectsom MNP, no kotopbiM
HacTynuna Hanbornee paHHsisi AaTa pac4eTos;

e [lebutopckasi 3a00MKEHHOCTb ynpaensioLlen komnaHum nepeg, MAN®;

e [lebutopckas 3a40SKEHHOCTb, BO3HUKLLIAS NO AOroBOpaM C ayAUTOPCKON OpraHn3auunei, oLeHLLMKOM, cneunanmam-
pPOBaHHbLIM Aeno3nTapMeM, permcTpaTopomM, ykasaHHeiMu B [MNpasunax OY MNUO;

e [lebutopckasi 3a00MKEHHOCTb, BO3HUMKLLASI NPUW ONfiate pacxodoB, CBA3aHHbIX C JOBEPUTENbHbLIM YPaBneHUEM;

e [lebutopckas 3a40SKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe nepeBoaa AEeHEXHbIX CPeacTB («AeHbrv B NyTu»);



L4 ,D,e6VITOpCKaF| 3a0JKEeHHOCTb, BO3HUKLUAA B pe3yribTaTe OT3biBa JIMUEH3NN Y GaHka unu 6p0Kepa;

e VHasa pebutopckasi 3a0/MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHNs 3a10MKEHHOCTb KBaJ'II/I(bVILI,I/IpyeTCH KaK onepauuoHHaaA:

e [lebutopckas 3agomKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLUeHUsA caenok ¢ umywecteom MU, no koto-
pbIM HacTynuna Hanboree paHHAS faTa pacyeToB, €Cny OOLLMIA CPOK NoralleHnsl Takom 3a40MKEHHOCTM COrfacHO YCoBUAM
cOenku, He npesbiwaeT 15 paboynx gHEN (C y4eTOM CpOKa MPOSIOHraLmMmn 1 NepesaknioveHnii JOroBopoB), - C AaTbl NPU3HAHNS
[0 [aTbl NnoralleHusi CornacHo ycroBusiM caenku. Mpy 3ToM JONYCTUMBIA CPOK HapyLLUeHWst 06513aTenbCTB KOHTPareHToM Co-
cTaBnsieT 3 paboynx AHSA, B TeYEHME KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsi onepaLMoHHON.

® [le6buTopcKasa 3afoIMKeHHOCTb ynpaBnstowen komnaHum nepea MNU® - B TedeHune 25 pabounx gHen ¢ AaTtbl BO3-
HWUKHOBEHUS KBanuuumpyeTcsa B Ka4ecTBe onepaumoHHon. MNpn Hannymm o60CHOBaAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO)
CYXAeHus YnpaBnsioLiein KoMnaHnm o ToM, YTO YBenmM4eHne CPpoKoB noralleHmst 4eGMTopcKon 3aJ0MmMKEHHOCTN He ABNseTcs
CrneAcTBMEM HEraTUBHbIX MPOLECCOB, BO3HUKLLMX B AEATENbHOCTM YNPaBrsioLLei KOMNaHuy, a Takke Hanmume JoKyMeHTarb-
HOro NOATBEPXAEHNS OT YNpaBnstoLwen KOMNaHNM CPOKOB NoralleHusi 3a0/MKEHHOCTM, Takasi 3a40/HKEHHOCTb NpogoskaeT
OTHOCUTBLCS K ONEepPaLMOHHON.

e [lebutopckas 3afomKeHHOCTb, BO3HMKLLAsA NO 4OroBopamM C ayAUTOPCKOW opraHusaumen, oLeHLWMKOM, cne-
LManuM3MpoBaHHbIM Aeno3nTapuemM, perucTpaTtopom, ykazaHHbimu B Mpaeunax OY NMU®, a Takke gebutopckas sagon-
XX€HHOCTb, BO3HMKLUAsA NpU onflaTe pacxoAoB, CBA3aHHbIX C AOBepUTeNibHbLIM ynpaBneHuem NMU®P — ¢ gaTtbl Npu3HaHNs
[0 AaTbl OKOHYaHUSI CPOKa OKasaHUsl YCryr B COOTBETCTBUM C YCIOBUSIMM 3aKIOYEHHbIX 4OrOBOPOB. [lonycTUMbI CPOK Hapy-
LWeHns obsa3aTenbCTB cocTaBnseT 25 pabounx AHel, B TeHEeHNe KOTOPbIX 3a40/MKEHHOCTL BCe €elle KBanuguuupyeTcs onepa-
UMOHHOW. Mpn Hanuynm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYyXXAEHUS YNpaBnsioLlein KOMNaHuM O TOM, YTO
yBENUYEHNE CPOKOB OKa3aHWUsi yCryr Unu norawleHusi 4ebuTopckol 3a0MKEHHOCTU He SIBNSIETCS CNeACTBMEM HeraTuBHbIX
MPOLIECCOB, BO3HMKLUMX B AESTENbHOCTU OOMMKHUKA UMM NPU HanMyMu OOKYMEHTanbHOro MOoATBEPXKAEHMS OT KOHTpareHTa
WHbIX CPOKOB NMoralleHns 3a00MmKeHHOCTH / okasaHus yenyr NMN® asnseTca ocHoBaHWEM Ans yBENUYEHUs Cpoka KBanuduka-
UMM TakoW 3af0/MKEHHOCTY B Ka4YECTBE ONepaLvoHHONM 0 AaTbl, yKasaHHON B NpeacTaBrneHHbIX JOKYMEHTax.

e [le6uTOopcKas 3af0MKEHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrM B NyTU») —
B TedeHue 3 paboumx gHew ¢ AaTbl NPU3HAHWUS TaKOW 3a40/MKEHHOCTH.

B o6wem cnyyae onsa uenew onpegeneHvs cnpaBegnMBoi CTOMMOCTU AeOUTOPCKON 3a40MKEHHOCTM €CNn He onpe-
[erneHa KOHKpeTHas aaTta ee MoralleHnsi, HO yKkasaH NpeaerbHbI CPOK, B TEHYEHUE KOTOPOro Takas 3a0MMKEHHOCTb J0IKHa
ObITb NoralleHa, To CPOK MoralleHusi MPUHUMAeTCsl MakcUMaribHbIM B OTCYTCTBUE OGOCHOBAHHOMO 3KCMEPTHOro (MOTUBMPO-
BaHHOI0) CY)XKAEHUSI yNPaBMsoLLen KonaHum 06 MHbIX CpoKax noralleHusi Takon 4ebUTopCKol 3a0MKEHHOCTU.

Ecnu He onpeneneHa KOHKpeTHasi AaTbl NoraweHnst 4ebUTopcKkol 3a40MKEHHOCTU U OTCYTCTBYET NpeaesibHbIi CPOK Mo-
ralweHus, To 4nsa uenen onpegeneHvs cnpaBennvMBoi CTOMMOCTU TakoM CPOK MOXET ObITb YCTaHOBMEH HA OCHOBaHUM oboc-
HOBaHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOTO) CY>KAEHWUS YNPaBSAOLLEA KOMMIaHUN.

[ebuTtopckas 3a0/mKeHHOCTb, noasexallas noraweHuio UMYLLLEECTBOM, BO3HMKLLIEA MO JOroBOpaM MEHbI, HOBaUMKU 1
APYrMM aHanornyHelM 4OroBopaM (3a UCKMHYEHMEM CrydYaeB, OTAeNbHO YkasaHHbIX B HacTosAwwmx MpaBunax onpeaeneHus
CYA), oueHrBaeTcs No CTOMMOCTM MMYLLLECTBa, NOASeXaLlero nofy4YeHunto, B COOTBETCTBUM C NOPSIAKOM onpeaernexHus cnpa-
BEAMMBON CTOMMOCTYM TaKoro UMYyLLLECTBA, YCTaHOBMEHHbIM HacTosW MMM Mpasunamm onpeaenexns CYA ¢ y4ueToM METoaMKM
OLIEHKM KPeOMTHOro pucka B COOTBETCTBUM C [puUnoxeHnemM 4 (ecrnm 3To NpUMEHMMO).

CnpaBeanusas CTOMMOCTb AeBMTOPCKOI 3a00MKEHHOCTM OnpeaensaeTca:

e B cymMe (paKTU4eCKOro ocTaTka 3aJOJDKEeHHOCTM Ha AaTy onpegerneHusi cnpaBeAsiMBoO cToMMocTu/gaTy
onpeaenexusa CYA B nepuog KBanudmkaLumm Takon 3af0/MKeHHOCTM KaK onepaunoHHo. [leGutopckas 3aaomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxayto AaTy onpeaeneHns cnpaBegnneoii ctoumocTu. B crniydae, ecnu pasmep 4ebutopckor 3a00mKeH-
HOCTU He MOXeT BbITb TOYHO onpenerneH Ha aaty onpeaeneHns CYA, To, UCNOnb3yloTca METO/ bl annpokecuMaLuum senunymH. !

' MporHosHble 3HaYeHnst 06A3aTenbCTB, paccUUTaHHbIe YNpaBnsaoLwen KomnaHuen, npeaoctasnsaoTca B CrneumanampoBaHHblii 4enosnTa-
pwii Ha Kaxayto aaTy onpegenenust CHA ¢ ykazaHuem nepuoaa BbIGOPKY U OGBSICHSIIOLLIMX NepeMEeHHbIX.

[ns uenew annpokcrmaLumm pa3Mepa akT1BOB (00513aTeNbCTB) UCNONb3yeTcs CTaTucTuka 3a nocnefHve 12 (BeHaguaTtb) MecsiLeB, npesLue-
cTBytoLmx aaTe onpeaenenus CYA M. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MEeTOZA annpoKCUMaLn NPUMEHUM NMPY HAaNUYMKU AaH-
HbIX HE MeHee YeM 3a nocnegHue 2 (aBa) Mecsaua, npeglwecTyowmx aate onpeaenerms CHA NMUO.

B paty noctynneHusi LOKyMeHTa, NoATBEPXKAALErO OKa3aHHbIE YCyri, MPOU3BOANUTCS KOPPEKTUPOBKA HAYMUCIEHHbIX 06A3aTeNbCTB 0 MX
pearnbHOro 3Ha4eHus1.



e B CyMMe, onpefaerieHHON C UCNoNb30BaHWeM MeToAa NpUBeAeHHONW CTOMMOCTU GyAYLLMX AeHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHve 4) BO BCEX UHbIX CIy4asiX.
Cnuncok obLmx cobbITuin, NpMBOAALLNX K obecueHeHunto, ykasaH B MNpunoxexun 4.

ONPEAENEHME CNPABEQNIMBOW CTOUMOCTU OEBUTOPCKOW 3ANOMKEHHOCTU NO COENKAM PENO

CnpaBeanveas CTOMMOCTb KpeanTopcKom/aebuTopckon 3agomkeHHocT no gorosopam PEINO oueHnBaeTca B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeACTB No nepBou Yactu gorosopa PEMO go momeHTa ucnon-
HeHus1 BTOpor Yactu gorosopa PETMO ¢ y4yeToM NpouUeHTOB, noanexallmx nomnyyeHuto/ynnare B COOTBETCTBUM C YCIOBUSIMA
poroeopa PEIMO.

Ecnu ctoMMocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaTt 4OX0OO0B
no ueHHbIM Bymaram, nepegaHHeiM no gorosopy PEMO, nnm cymMMy MHbIX BbINMaT, OCYLUECTBASIEMbIX B pamMkax JOroBopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTY KpeaUTOPCKoW/Aebutopckon 3agomkeHHocTy no gorosopy PEMO ocywectens-
€TCS C Y4eTOM COOTBETCTBYIOLUNX BbINMAT.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHgom no nepson yactn PENMO B TeyeHne nepuoga ot
naTbl UICNONHEHUS NepBOi YacTu gorosopa npsimoro PEMO o gathl cnonHeHus BTopon Yactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietca cornacHo MOOEJI OLLEHKU CTOMMOCTW LEHHbBIX BYMATI HacTosiwmx Npasun onpeae-
nexusa CHYA.

CnpaBeanueas ctoumocTb obasatensctea MNP no npuobpeTeHnto LeHHbIX Gymar, paHee Mory4eHHbIX No Joro-
Bopy obpaTtHoro PEMO u peanv3oBaHHbIX O MOMEHTa UCMONMHEHUsI BTOPOM YacTu caenku obpaTtHoro PEMO, onpenensietca
B pa3mepe cnpaBeafMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOENU OUEHKM CTOUMOCTWU LUEHHBIX BYMAI
HacTosiwmx Mpasun onpegenenns CYA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKOV 3a40MKEHHOCTH K NOMYYEHUO NepefaHHbIX AEHEXHbIX CPeACTB Mo nep-
BOW YacTu goroBopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLUX K 0b6ecLieHeHNIo, B
cooTtBeTcTBUM C [NpunoxeHuem 4.

Cnuncok obLmx cobbITin, NpMBOAALLNX K 06ecueHeHunto, ykasaH B MNpunoxexHun 4.

OMPEQENEHWE CMPABELNTIMBOW CTOMMOCTU MO NPON3BOAHBLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanvBas CTOMMOCTb OMPXXEBOro pac4eTHOro MPOM3BOAHOrO (PUHAHCOBOrO MHCTPyMeHTa (fanee — MoW)
paBHa 0 (Homb), ecnu B cocTtaBe onepaumin no 6pokepckoMy cHeTy NPOBEeAEHbI BCE pacyeThl N0 BapnaLMOHHON Mapxe.

CnpaBeanveas CTOMMOCTb BHeOMpxeBoro pacyetHoro N®U paesHa 0 (Honb), npu atom B coctase MNP otpaxa-
eTcs:

e febuTopckas 3ad0fMKEHHOCTb, Kak oueHka npasa u3 MW, ecnu no ycnoBuam KOHTpakTa nNpy UCMOMHEHUW Ha AaTy
onpenenennst CHA 6bin 6bl NoNy4eH JOX0A B pa3Mepe pasHuULLbl Mexay cnpaBeannBoi CTOUMOCTbI0 6a30BOro akTvMBa v LIeHON
ucnonHexusa NdU B abcontoTHOM 3HaYEHUN;

® KpeauTopckasi 3aJ0IDKEHHOCTb, Kak oueHka obsizatenbctB u3 MNOU, B cnyyae, ecnm nNo ycnoBusIM KOHTpakTa npwu
ucnonHeHun Ha aaty onpegenenns CHA 6bin 6bl nonyyeH yobITOK B pasmepe pasHuLbl MeXay CnpaBeariMBoi CTOMMOCTbLIO
6a30BOro akT1Ba 1 LieHoW ucnonHeHus MO B abcontoTHOM 3HaYEHUN.

B cnydyae, ecnu nopy4eHve Ha BbIBOA AEHEXHbIX CPEACTB CO CneumanbHoOro 6pokepckoro cyeTa He UCMONHEHO B
TeyeHue AByx pabounx AHEN ¢ AaTbl NPeabsABNEHUS NOPYYEHVs CripaBenmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe ra-
paHTUMHOro oGecneveHnst onpeaensieTcs ¢ UCNoNb30BaHUEM METOL0B KOPPEKTUPOBKY, YKkasaHHbIX B Mpunoxexnun 4. [aHHble
0 HeucnosHeHnn TpeGoBaHNa GPOKEPOM NPeaoCTaBNA0TCA YNPaBnsAoLLen kKoMnaH1en B cneumananpoBaHHbIi Aeno3nuTapui
He nosaHee paboyero AHs, crieaytoLero 3a OKOHYaHNeM YCTaHOBNEHHOro Cpoka.

Cnpaeepgnveas cTouMocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHUS COBLITWIA, MPMBOASALLMX K obecLeHe-

HUIO, B COOTBETCTBUM C [MpunoxeHvem 4.
Cnmcok o6Lmx cobbITMi, NPpMBOASALLNX K 06ecueHeHunto, ykasaH B MNpunoxexun 4.

NOPANOK PACHETA BENUM4YUHBI PESEPBA HA BbIMNJIATY BO3HAIPAXXAEHMA U UCMNOJIb3OBAHNSA TAKOIO
PE3EPBA, A TAKXE NOPANOK YYETA BO3HANPAXOEHUU U PACXOAO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NN®



PesepB Ha BbinnaTy Bo3HarpaxaeHusi opMmpyeTcs OTAENbHO B YacTW pe3epBa Ha BbINMaTy BO3HArpaxaeHus
ynpaBnsitoLLen KOMNaHUM U B YAacTU pe3epBa Ha BbiNsaTy BO3HArpaXxaeHUs cneuvanusupoBaHHOMY AeMN03MTapuio, NnLy, ocy-
LLLeCTBNSIOLLEMY BeLleHMe peecTpa MHBECTULMOHHbIX NaeB PoHaam ayautopckon opraHusaumm doHaa.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuit, onpeaeneHHbIn Ncxoast U3 pasMepa Bo3HarpaxaeHusl, npeaycMoTpeHHOro
npasunamu Y NU®, HauncnseTcs HapacTaloLmMM NTOroM 1 oTpaxaeTca B cocTaBe obsizatenscts MM B aaty onpenenenns
CTOMMOCTU YUCTbIX aKTUBOB: C Hambonee No3aHen u3 AByx AaT — AaTbl HAvana kaneHgapHoro roAa Unu Aathl 3aBepLUeHns
(oKoH4aHuWs) hopMmpoBaHMS - A0:

[aTbl OKOHYaHWS KarneH4apHoro roga;

[[aTbl BOBHUKHOBEHUSI OCHOBaHUS Ans npekpaiienns MU B yacTu pesepBa Ha BbiNnaTy BO3HarpaXaeHusi ynpas-
nAoLLEeNn KOMNaHuu;

Hanbonee No3gHen n3 AByx AaT Npw NpeKpaLlleHun - AaTbl OKOHYaHMsA npuemMa TpebosaHun kpegmTopos MND nnn
[aTbl OKOHYaHUSA peanusauuun Bcero umyuiectaa MNAO.

PesepB Ha BbiNnaTy BO3HArpaXxaeHWin paccunTbiBaeTCS OTAENBHO MO KaXAOW YacTu pe3epBa B criefyoLiem no-
psiake:

Ha nepBbIii pabounii AeHb OTYETHOro roaa:

g = CyA™ sy
1 D n

roe:

i- CyMMa Ha4ducrieHna pesepBa Ha I'IepBbIVI pa60\wu7| AeHb OTYETHOro roga;

D _vonnuectso pabounx QHeNn B TEKyLLEM KarleHaapHOM roay;

Cl_IAlpaC’t

- pacyeTHasa (NnpomexxyToyHasi) BenmyunHa CHA Ha nepBbit pabouunin JeHb OTHYETHOrO roaa, B KO-
TOPbIl HAYNCISIETCA pe3epB |, onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB MOCre 3anaTon no dopmyne:

Axmuevy, — Km,

X, +X
1 + YK npn
( 0 )

Cq paci _

Axmues y N
l- pacyeTHaa BenmynHa akTuBOB, BKIHO4Yada ,Ele6VITOpCKy}O 3a40JKEeHHOCTb Ha nepBbin pa60\w||/1

OeHb OTYeTHOro roga. [1ebuTopckyro 3a40SMKEHHOCTb Ha NepPBbIN pabounii 4eHb OTYETHOro roga Heo6xoaAMMO Y4nTbI-
BaTb 40 HAaYUCINEHMA BO3HArpaXXaeHWn 1 pesepsa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepBbii paboynii AeHb OTYETHOro
roga. B cnyyae onnatbl B nepBbIvi pabounii 4eHb OTYETHOrO rofa ynpasnstowen komnaHuen ns NP BosHarpaxxgeHuin,
HaYMCNEHHBIX B NEPBbI pabo4mnii 4eHb OTYETHOIO rofa, Heo6Xo0AMMO NpU oNpeaeneHn pacveTHON BENNYNHBLI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOrO roAa YBENNYUTL CYMMY aKTUBOB Ha CYMMY YMIayeHHbIX BO3HArpaxaeHvi B nep-
BbIl pabounii AeHb OTYETHOrO roga.

n/ll - Benn4nHa er,ElI/ITOpCKOI;I 3a40/KEeHHOCTN 6e3 yyeTa Ha4YnCIrieHHbIX BOSHana)K,EleHVIIZ Ha I'IepBbII;l pa-

604t IeHb OTYETHOrO roaa.

X npoueHTHad CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasMep BO3HarpaxxaeHusi ynpaensoLLen koMnaHum otHocuTenbHo CICYA, yctaHoBneHHbIN MNpa-

sunamu Y NN (B gonsx), AENCTBYIOLWMIA Ha NepBbI pabounii 4eHb OTYETHOrO roaa;



X
npn o o o
P _ cOBOKYMHbIN pa3Mep BO3HArPaxAEHUIA CrieLMani3anpoBaHHOMY AEMNO3UTapI0, ayAUTOPCKON OpraHu-

3auMn 1 nuuy, OCYLLECTBMSIIOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTMUUOHHbIX naeB MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHsbIn Mpasunamu Y (B 4onsix), AENCTBYIOLLMIA Ha NepBbIi pabounii 4eHb OTYETHOrO roAa;

X . . .
" - kaaas NpoLeHTHas cTaBka, eCTBOBaBLLAs Ha NepBblii paboumnii AeHb 0TYeTHOro roaa

3HayeHue 1+ D He OKpyrnaeTca.

Si CqA lpacq
n

OkpyrneHue npu pacyete NPON3BOANTCA HA KaXXOOM AENCTBUM A0 2-X 3HAKOB MOCIe 3ansiToun.

Ha apyrve gHn onpegeneHunsa CHA (3a ncknoyeHmem nepeoro paboyero AHA 0TYETHOro roga):

(CHAP™" + di CYA,) i(ann )
Si — =1 % n=1 _ zsk ,
D T

i k=1

roe:

k — nopsiAKoBbIA HOMEP Ka)K4oro HauMCIeHWsl pesepBa B OTYETHOM rody, MPYHUMAIOLLMIA 3Ha4yeHus oT 1 o
i. k=i — nopsiakoBLIN HOMEP NocrneaHero (TEKyLLEro) HauncneHns pe3epBa;

k. CyMMa Kaxgoro npounssejeHHOro B Tekywem OT4eTHOM rogy HaudncrneHusa pe3epsa;

i - cymMa o4epeaHOro (TEKYLLLEro) HauUCIEHNs pe3epBa B TEKYLLLEM OTYETHOM roay;

D _onnuectso pabounx QHeN B TEKYLLEM KaneHaapHOM roay;

i - konMuecTBo pabounx AHeN neproaa, onpeaeneHHoro ¢ Hayana TeKyLLero OTYeTHOro roJa 1o (BKnovas)

OaTbl HAYUCneHua pesepesa ' ;

T.
t — nopsaKoBbI HOMep paboyero AHS, NPUHaAeXaLlero nepuoay, 3a KoTopbli onpegeneHo i, npuHUMa-

oL 3HaYeHnst oT 1 o d. t=d — NnopsAKoBLIN HOMEP paboyero AHs HauMcneHus pesepea ! ;

CY.

A’ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero aHs t, 3a UCKMIOYEHNEM OHS
d. Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHumaeTcs paBHon CHYA 3a npegliecTsyowmn gHo t paboyumnn
[OeHb TeKyLLLero oT4eTHOro roga.

CYA " ) S,
- pacyeTHas (npomexyTtodHas) BenndmnHa CHYA Ha gaty d, B KOTOpPOW HauMcnseTcsa peseps !,
onpeferneHHasi C TOYHOCTbIO 10 2-X 3HAKOB MOCIe 3anaTon no dopmyne:



L) D)

- . (n=l T + n=1 T )
(Axmuevt, —Km, + .S, )= (> CUA, * ! ! )
Cq pacu _ k=1 t=1 D
d N N
Z(xyKnTn ) Z(xnpnTn )
n=l1 + n=1
a+ ( g g ))
D ;

Axmuebl

- pacyeTHas BenUYMHA aKTUBOB, BKIoYasi 4eOUTOpPCKylo 3a40mKeHHOCTh Ha aaty d. Oebutop-
CKYl0 3a[0IKEHHOCTb Ha AaTy d HeobXxoOMMO y4YWTbIBATb A0 HAYUCIIEHWSI BO3HArpaXK4eHUii U pesepsa Ha BbIMnaTy
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B gaTy d ynpasnsiowiert komnaHuen u3 NP BosHarpaxageHun, Haumc-
NeHHbIX B aaty d, Heob6xoanmo npu onNpeaeneHn pac4HeTHOM BENMYMHBI aKTMBOB Ha AaTy d yBenMYnTbL CyMMY akTUBOB
Ha CyMMY ynradeHHbIX BO3HarpaxaeHun B gaTty d.

Km

4 - BenMuMHA KPEAUTOPCKON 3af0MKEeHHOCTM 6e3 yyeTa HauMCreHHbIX BO3HarpaxaeHun Ha aary d,
BKIIIOYasi OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —pabouunn geHb, NpewecTByoWwniA aaTte
d.

S

k=1 - obwas CyMMa pe3epBOB Ha BbiniaTy BO3HarpaXgeHua, Ha4ncrieHHbIX ¢ Havana roga o gatbl d.

X npoueHTHad CTaBka, COOTBETCTBYHOLLAA:

X
VKn . pasmep BO3HarpaxgeHus ynpasnsawoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpa-
sBunamu 1Y MN® (B gonsx), OeNCTBYIOLWMIA B TeYeHne nepuoga ' ;
npn o o “
P COBOKYMHbIV pa3Mep BO3HarpaxaeHuin cneumanvavpoBaHHOMY Aeno3uTapuio, ayauTopCKON opraHu-
3auUMM 1 nudy, OCYLLECTBRSIOWEMY BefeHWe peecTpa BrafenbLeB WHBECTUMUMOHHbIX naes MN®, oTHocutensHo

CI'CYA, yctaHoBneHHbi MNpasunamu OY MU (B gonsx), AENCTBYIOLWMIA B TEYEHNE Nnepuoaa Tl' ;

N — KOn-BO CTaBOK, AECTBOBAaBLUMX B OTYETHOM rogy;

i

X .
" - Kaxxaasa NpoLieHTHas cTaBka, AeCTBOBaBLIas B TeyeHve nepuoaa ;

o . X
' - KONNYecTBO pa6oq|/1x AHen nepuopa, B KOTOPOM AelicTBOBana ctaBka ', NpuHaanexatlee nepuony

N
T,=>1T,
n=l1 X

i roe



N

N N N
Z(xyKnTn ) Z(‘xnpnTn ) Z(‘xykn];z ) Z(xnpnrl )
n=1 + n=1 n=l1 + n=1
= e -
3HayeHuns —Z‘P‘I:‘S“T“); D 11+ D He
OKPYIMSOTCA.
CYA4

OkpyrneHue npu pacdete 1 NPOM3BOANTCS Ha KaXaoM AEWCTBMM A0 2-X 3HAKOB NOcre 3ansi-

TOW.

Pa3mep ccopmmnpoBaHHOro pesepBa Ha BbIMnaTy BO3HarpaXaeHnsi YyMEeHbLUIAeTCsl Ha CyMMbl HQUYMCIEHHOMO B Te-
YeHWe rofa BosHarpaxaeHusl ynpasnsitoLleit KoMnaHum, creumanmanpoBaHHOMY AEN0O3UTAPUIO, NULLY, OCYLLECTBSIOLEMY Be-
[OeHne peecTpa BnagenbLueB MHBECTULMOHHbLIX Naes MNP n ayautopckon opraHnsauum.

MpeBblleHne pesepBa Npy HAYUCIEHNM BO3HArpaXKaeHUs ynpaensiiowen KoMnaHumn, Bo3HarpaxaeHus cneumanusm-
pOBaHHOMY AEMNo3nTaputo, ayanTopCcKoM opraHn3aunm v nuuy, OCyLLECTBNSIOWEMY BefeHWe peecTpa BragenbleB MHBECTU-
UMOHHbIX NaeB MU, B TeueHne KaneHaapHOro roga He gonyckaeTcs. Hauucnenve Bo3HarpaxaeHvst YnpaensioLlen komna-
HMW Ha MOCMeaHIo OTYETHYIO AaTy KarieHgapHoro roga B pasvepe, cootsetctaytoweM MNpasunam Y MU, npu HegocTa-
TOYHOCTM pe3epBa JOoMycKaeTcs 3a cHeT npoymx pacxogos MUG.

He ncnonb3oBaHHbIN B TEYEHWE OTYETHOIO rofa Pe3epB Ha BbiNnaTy BO3HarpaXkaeHUsl NOANEXUT BOCCTAHOBIEHMIO
MO OKOHYAHUIO OTYETHOrO roda, HO He no3gHee nepBoro paboyero AHS roda, CrieaytoLllero 3a OTYETHbIM, U NPU3HAETCS B
CoCTaBe MpoyKX 4OXOO0B. YKa3aHHOE BOCCTaHOBMEHME OTpaxkaeTcsl npy nepBoM onpegeneHun CYA B rogy criefyowmm 3a
OTYETHLIM FOA0M.

NOPAQOK YPEMYNIMPOBAHUA PA3SHOIMMACUIA MEXAY YNPABNAIOLWEN KOMINAHUEN U CNELUMANU3NPOBAH-
HbIM OENO3UTAPUEM MNMPU ONPEQENEHNN CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxaeHun B pacdete CHA MNMN®, npounssegeHHbIM CneunanmanpoBaHHbIM AEN03NTapuem un
YnpaBnsioLlein KomnaHuein, CTOPOHbI MPOBOAST BHEMAHOBYKO CBEPKY COCTOSIHUS aKTUBOB U 06si3aTenbcTB ®oHaa v NpuHUu-
MalT Mepbl K UCMpaBMeHWio ONGOK, a TakkKe OCYLLECTBISIOT CBEPKY:

®  aKTVBOB M 00513aTENbCTB Ha NPeAMET COOTBETCTBUS KPUTEPUSIM UX NPU3HAHMS (MPeKpaLLeHns NPU3HaHUs);

e ycnonb3yeMon Ans oueHkn aktmeoB MN® nudpopmaumm;

®  WCTOYHMKOB AaHHbIX ANS onpeaeneHnst CTOMMOCTY akTUBOB (BenUYMHbl 0653aTenbeTB), a Takke nopsaka ux Bbloopa;
®  ropsiaka KOHBepTaLMKU BENNYMH CTOMMOCTEN, BbIpaXKEHHbIX B O4HON BasntoTe, B APYry0 BantoTy.

Mpu npoBeneHnmn ceepkn CneunannavpoBaHHbIN Aen0o3nTapuin 1 Ynpaensiowasi KoMnaHua Bnpase notpebosaTtb
Opyr y apyra nobble JOKYMEHTbI (MNU UX KONWUW), NOATBEpXAatoLLmMe (hakTbl HaNpaBneHWs/Nony4yeHnst pacrnopsPKeHU No cye-
TaMm, KoNuK NOATBEPXKAEHWI, BbICTaHHbIX CneuuanusmpoBaHHbIM AeN03nTapueM, a Takke ApYrux JOKYMEeHTOB, He06xoanMbIX
NS BbIICHEHUSI PUYMHBI U YCTPaHEHNS1 0GHaPYKEHHbIX PACXOXAEHUNA.

CnpaBka 0 CTOMMOCTW YUCTbIX aKTUBOB (HOPMMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Gbinu yCTpaHeHbl 40 UCTEYEeHUS NpeAenbHOro cpoka NpefocTaBneHnst OTHETHO-
cTun, akT 0BHapyKeHUs1 pacxoxaeHun gukcupyetcst B MNpoTokone pacxoxaeHui pesynbtaToB cBepku CHA (ganee — MNpoTo-
kon pacxoxaenun). Mpu aTom CneunanmanpoBaHHbIn Aeno3uTapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTtu
¢ npunoxeHvem NpoTokona pacxoxaeHuin n He no3gHee 3 (Tpex) pabounx gHen ¢ AaTtbl nognucannsa MNpoTokona pacxoxae-
HWUI yBegoMIsieT 0 dhakTe pacxoxaeHus bank Poccuu.

dakT nocreayoLLero ycrpaHeH!Us pacxoxaeHunii NoaTeepxaaeTcst nytem 3aBepeHusi cnpasku o CHA MNP Cneuu-
anuavpoBaHHbIM Aeno3vTapuem 6e3 oroBopok



B cnyyasx nameHeHus 4aHHbIX, HA OCHOBaHWMW KOTOPbIX Obina onpefeneHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLLECTBMAETCS, KOrAa OTKIOHeHue
MCMONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06si3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOppPEKTHON CTOMMOCTU YNCTbIX
aKTMBOB N OTKIIOHEHME CTOMMOCTM YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% KOpPpeKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiIBNiEHHOE OTKIIOHEHWE MCNOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0ba3aTenbcrea) cocTaB-
nsiet 0,1% v 6onee KOPPEKTHOM CTOMMOCTU YNCTbIX akTUBOB CrneunannavpoBaHHbI 4en03nTapuin COBMECTHO C YnpaBnsio-
e KOMNaHWen onpeaenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ TakkKe CTOMMOCTb Nasi npy npnuobpeTeHun 1 nNpuv noratle-
HUM 1 oBMeHe NaeB U, OCYLLIECTBMSAIOT Bo3MeLLeHne yulepba Bnagensuam MHBECTULIMOHHbBIX NaeB.

Mpu BbISIBNEHUN OTKIMOHEHMS1 YNpaBnsoLWasi KOMNaHWa U CneuuanuaMpoBaHHbI Aeno3vTapuin 0653aHbl NPUHATD
Mepbl Ansi NpeoTBpaLLEHMs ero NOBTOPEHUS.



NPUNOXEHWE 1

NOPAAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATENbLCTB.

Buabl akTuBoB

Kputepuu npusHaHus

KpuTepuu npekpallueHusi npusHaHus

[leHexHble cpeacTBa Ha cyeTax,
B TOM YMCNE HA TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaHuo [.Y.
nie

[data  3auMcneHns  OeHEeXHbIX
CpefcTB Ha COOTBETCTBYOLWNIA BaH-
KOBCKMI CHET (PacyeTHbIN, TPaH3UT-
HbIA, BaNtOTHbIN) HQ OCHOBaHWM Bbl-
MUCKU C YKa3aHHOro cyeTa.

[ata ucnonHeHMs KpeauTHOW oOpraHusauunen
005s3aTenbCTB N0 MEPEYNUCTIEHNIO  OEHEXHbIX
CPEACTB CO CYETa;

Hata peweHuns baHka Poccun 06 oT3biBe nu-
LleH3MKn GaHKka (aeHeXxHble cpeacTBa NepexonaT
B CTaTyc npoyen OebOMTOPCKOM 3a[0IMKEHHO-
cTh);

[ata nukemgaumm GaHka cornacHo MHdopma-
U1K, packpbiTon B oduumanbHOM LOCTYNHOM
UCTOYHUKE (B TOM uucrnie 3anucu B EFPHON o
nukengaumm 6aHka).

Hebutopckass  3a40MKEHHOCTb
Mo MPOLIeHTHOMY A0oXoA4y Mo Ae-
HEeXHbIM CpeAcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsoLLYiO
komnanuto .Y. Mo

[Jata, B KOTOpyl0 CymMMa MpoLeH-
TOB (MOMNHAas UM YacTU4Has) K no-
NyYeHWIo MoXeT 6blTb JOCTOBEPHO
onpegenexa.

[lata oKkoH4YaHua nepuoga Hauuc-
MeHns1 MPOLEHTHOro Aoxoda - B
cnyyae, ecnv oroeop/cornatlieHve
Nno NpOLIEHTHOMY A0X0A4Y Ha ocTa-
TOK MO CYeTy COAEpXWUT Ycroswus,
KOTOpble He MO3BOMAT MPU Kaxk-
JOM ornpeaeneHun cnpasennveoii
CTOMMOCTU [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOrO A0X0oAa K
nony4YyeHunto Unu aoroeop/cornatue-
HME O HaYUCrEeHUW MPOLIEHTOB Ha
HECHMXaeMblii OCTaToK MO cyeTy
npegycMatpvBaeT YCNoBusS, Mpu
KOTOpbIX UTOrOBasi CyMMa MpoLeH-
TOB K MOMYYeHU0O MOXEeT Uu3Me-
HUTLCA.

[ata oOkoH4YaHuMs 0653aTenbCcTBa COMMacHo
YCrNOBUAM [0roBOPa/CornawieHst o MnpoLeHT-
HOM [0OXOAe MO AEeHEeXHbIM CPeAcTBaM Ha cye-
Tax ynpasnstowen komnanum 4.Y. NMNo;

[ata nepeycTtynkn npaeBa TpeboBaHMA O Bbl-
nnaTte BKNaga M Ha4YMCMEHHbIX MPOLIEHTOB Ha
OCHOBaHUW 4OrOBOPa;

[ata peweHuns baHka Poccun o6 oT3biBEe Nu-
ueH3unm 6aHka, (QeHexHble cpeacTea nepexoaaTt
B CTaTyc npoyen [ebOMTOPCKOM 3a[0IMKEHHO-
cTH);

Oarta nukemMpaumm 6aHka cornacHo MHdopma-
U1K, packpbiTon B oduumanbHOM [OCTYNHOM
UCTOYHUKe (B TOM uucrnie 3anucu B EMPHON o
nuksuaaummn 6aHka).

[eHexHble cpeacTBa BO BKia-
[ax, B TOM YMCrie Ha BasntoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
oLyt komnaxuio Y. NMnNd

Oata  3auucneHns  OEHEXHbIX
CpeacTB Ha COOTBETCTBYHOLMIA Ae-
MO3UTHBIA CYET HA OCHOBaHWMW Bbl-
MUCKU C yKa3aHHOTO CYETa;

[ata nepeycTynku npaea TpeGosa-
HUWs1 O BbINNaTe BKa4a v HauucneH-
HbIX MPOLEHTaX Ha OCHOBaHMM OO-
rosopa.

[ata ucnonHeHMs KpeauTHOW opraHusauunen
0653aTenbCTB NO BO3BpaTy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIX CpeacTB No JoroBopy H6aH-
KOBCKOro BKIaga);

[ata caktnyeckon nepeycTynku npaea Tpebo-
BaHMSA O BbiNnaTe BKMNaga v Ha4YMCREHHbIX Npo-
LleHTax Ha OCHOBaHMKN OOroBOpa;

[ata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3unn baHka (OeHexHble cpeacTBa BO BKagax
nepexoanaT B cTatyc AebuTopckor 3a80mkeHHO-
cTn);

[ata nukenaaumm GaHKa cornacHo MHdopma-
U1K, packpbiTon B oduumanbHOM [OCTYNHOM
NCTOYHUKE (B TOM uymcne 3anucu B EMPHON o
nuksuaaummn 6aHka).




LileHHble Gymaru, B T.4. 4eno3uT-
Hble cepTudukaTbl (3a UCKIoYe-
HVMEM ULeHHbIX Bymar nepepnaH-
HbIX MO CAernkam, coBepLuae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caoenkum PEIMO))

[ata nepexoaa npaB cOGCTBEHHOCTM Ha
LieHHble Bymaru:

ecnuM ueHHas Oymara noanexuT
yyeTy Ha cyeTe Aeno - gata 3a4ync-
neHns UeHHow Oymarnm Ha cuet
geno, OTKPbITbIA  ynpaBnsoLen
komnanun [.Y. NN B cneunanuan-
pOBaHHOM fenosuTapuu, noaTeep-
XOEeHHas COOTBETCTBYIOLLEWN Bbl-
M1CKOM NO cYeTy Aeno;

€Cnu [OKyMeHTapHble LieHHble By-
Maru He noanexar y4yeTy Ha cueTax
Oeno (3a MUCKMYeHnem Aeno3uT-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MN®, onpene-
NIEHHOW B COOTBETCTBUW C YCNOBWU-
AMW OOroBopa W NoaTBepXOEeHHOW
aKToOM npuema nepefayn LEeHHbIX
Oymar;

no Aeno3nTHbIM cepTudukaTtam -
[arta 3auucrieHvst Bo Bknag (geno-
31UT) AEHEXHbIX CPeACcTB, NoATBEpP-
XOEeHHas BbINUCKOW CO cveTa Mo
BKIagy (oenosuTty) unu ¢ aatbl Npu-
obpeTeHusa Takoro cepTudukaTa
noaTBEPXKOEHHOW aKTOM.

[ata nepexoga npaB COGCTBEHHOCTM Ha LieHHblEe By-
maru:

ecnu ueHHasa bymara, noanexuT y4eTy Ha cyeTe
[erno - garta cnvcaHus LieHHoln 6ymaru co cyeTa
geno, OTKPbITOro ynpasnsioLwen komnadum O.Y.
MN® B cneunanuanpoBaHHOM [AenO3uUTapuu,
noaTBepXaeHHast COOTBETCTBYIOLLEN BbIMMCKON
no cyeTy Aeno;

€Cnn AOKyMEHTapHble LeHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKMYeHnemM
0eno3nTHbIX CepTUdMKATOB) - C AaTbl Nepeaayn
ueHHon 6ymaru MNP, onpegeneHHon B COOT-
BETCTBUM C YCMOBMSIMM [AOroBopa M MoAaTBep-
XOEHHOW aKTOM npuema nepefayn LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkatam - gaTa cnuca-
HWUA C BKNaja (4eno3vTa) OEeHEeXHbIX CPeacTB,
noaTBepXXaeHHas BbIMMCKOWM CO cyeTa Mo BKNagy
(menosuty), nnu ¢ gaTtbl CNMCaHWS Takoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJN o nukBnpgaumm - ¢ gatbl 3anucu
0 NUKBMZALMM 3MUTEHTA (NOoNy4YeHns nHgdopma-
LUK O NUKBMAALMN IMUTEHTA).

Hebutopckasi  3a40MKEHHOCTb
no MNPOLEHTHOMY (KYNOHHOMY)
noxoay no AONroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTtopckass  3aQ0MmKEHHOCTb
No YacTU4HOMY/MONHOMY mora-
LLUEHUIO BMUTEHTOM OCHOBHOIO
Josra no AonroBbIM LeHHbIM By-
maram.

[Onsa nebutopckor 3ad0MmKeHHOCTH
Mo MPOLEHTHOMY (KyrMmOHHOMY) Ao-
X0o4y Mo OOMroBbIM LEHHbIM Byma-
ram — garta noraweHus NnpoueHT-
HOro (KynoHHOro) 4oxo4a Ha OCHO-
BaHUW peLLEHMS O BbINYCKE;

[Onsa nebutopckor 3ad0MmKeHHOCTH
Nno 4acTUYHOMY/MONHOMY mMoratle-
HUKD 3MUTEHTOM OCHOBHOrO Aosra
Nno AONroBbIM LiEHHbIM Bymaram —
Jata 4YaCcTUYHOro MMM MOJSTHOro Mo-
ralweHnst HoMMHana Ha OCHOBaHWUK
peLleHnst O BbiMycke.

[ata ucnonHeHns o6s3aTeNbCTB SMUTEHTOM,
noATBepXaeHHoM GaHKOBCKOW BbINUCKOWM C pac-
YeTHOro cyeTa ynpasnswowen komnanun [.Y.
MN® nnn otyetom Gpokepa NMUD;

[aTta nukBnaaumm aMUTeHTa, COrnacHo BbINUCKe
n3 EFPHOI (Mnu BeINMCKe N3 COOTBETCTBYHOLLETO
YMOMTHOMOYEHHOI0 OpraHa WHOCTPaHHOro rocy-
napcTea).

Hebutopckass  3a40MmKEHHOCTb
no BbinnaTte AMBUAEHOOB MO
nasMm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHBIX (DOHA0B

Ona pebutopckon 3a40IMKEHHOCTU MO
BbiNnaTe AMBMAEHAOB MO [OX04aM WH-
BECTMLMOHHBIX Naés poccumcknx MNP n
naés (aKkuui) MHOCTPaHHbLIX UHBECTULIN-
OHHbIX (hOHAOB, Man KOTOPbIX BXOAAT B
coctaB umywectsa MN® B nopsagke
yGbiBaHWsI NnpuopuTeTa:

[ebuTtopckasi 3a40MMKEHHOCTb MO
NpUYMTaOLLMMCS K NOMyYeHNto au-
BUAEHAaM NpU3HAETCs Kak akTuB C
NepBOro AHsl, korga UeHHble Gymarm
HaunHalT ToproBaTbCca 6e3 y4yéTa
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA MHOopMaLmm
mcnone3ytoTca gaHHble HKO AO

[ata ucnonHeHns o6A3aTENbLCTB 3MUTEHTOM,
noATBepXaeHHoM GaHKOBCKOW BbIMUCKOWM C pac-
YeTHOro cyeTa ynpasnswowen komnanun [.Y.
MN® /otyeTom Gpokepa MND;

[aTta nukBnaaumm aMUTeHTa, COrnacHo BbINUCKe
13 EMPHON (nnu BINNCKM N3 COOTBETCTBYIOLLENO
YMOMTHOMOYEHHOI0 OpraHa WHOCTPaHHOro rocy-
napcTea).




HP[ vnn nHble gocTynHble MHOop-
MaLUMOHHbIE CUCTEMbI;

e [arta B COOTBETCTBUM C MHOpMa-
umen HKO AO HP[ vinn ocpmumans-
HbIX CaTOB 3MUTEHTA LeHHbIX By-
Mar - gaTta gukcaumm peecTtpa ak-
LMOHEpOB ANS BbiNNaTtbl AUBUAEH-
0os.,

e [fata BO3HWKHOBeHUs1 obsi3aTenb-
CTBa MO BbIMMaTe A0X0A4a, yKasaH-
Has B coobleHun o BbInnate [o-
Xo4a MO WHBECTMLUMOHHBIM NasiM
poccuincknx MNP, B cooTBeTCTBUM
¢ nHgopmaumen HKO AO HPL, nH-
copmaumm Ha ohuymnanbLHOM canTe
ynpaensiowen KomnaHum unm B
oduumanbHoM coobuieHnn ans
BrnagenbLeB WHBECTULIMOHHbIX
naes O BbiNnarte goxoda (A4Ns Kea-
NNPULMPOBAHHBLIX NHBECTOPOB);

® Mpu OTCYTCTBUM UHDOpPMaUUM U3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTato-
LMXCA BbINMAT) - AaTa 3a4yncreHns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasnsowen komnanum Y.
MAN® (B ToM uncne Ha cyeT Gpokepa
MnNo).

[eHexHble cpeacTBa, Haxoas-
wuecst 'y npodheccrmoHanbHbIx
YYaCTHMKOB pblHKAa LiEHHbIX By-
mar (aanee — 6pokep)

e [lata  3a4nCneHUs  [OEHEeXHbIX
CPeACTB Ha cneumanbHbIi Bpokep-
CKMA CYeT Ha OCHOBaHWWM OTYeTa
Opokepa

[ata ucnonHeHunss 6pokepom 0bs3aTenscTB no
nepeyncrieHnto AeHeXHbIX CpeacTB ¢ cneumarns-
Horo 6pokepcKkoro cyeTa;

[ata peweHns bBaHka Poccun 06 oT3biBE Nu-
ueH3un y Bpokepa (OeHexHble cpeacTea nepe-
XOAAT B CTATyC Npoyeri Ae6UTOPCKON 3a00IKEH-
HOCTW);

[arta nukengaumm 6pokepa cornacHo nHpopma-
uun, packpbiTol B oduUManbHOM [OCTYNHOM
NCTOYHUKE (B TOM uymcne 3anucu B EMPHON o
nuksuaaumm 6pokepa).

3a0MmKEHHOCTb MO caenkam ¢
LUEeHHbIMU GymaramMmu, 3aKmioyeH-
HbIM Ha ycrnoBusix T+

e [laTa 3aKnioYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
LWM) LieHHbIX Gymar.

[aTta HanpaBneHns noATBePXOeHUS Ha

yyacTme B KOpMNoOpaTMBHOM [EWCTBUU

(akuenT odhepThbl) B Cnyyae, €crnu ycrno-

BUSI UCNOSMHEHWA odepTbl onpeaeneHsbl

N HeusMeHHbl A0 AaTbl UCMOMHEeHUs

odepTbl.

YcnoBusi onpeaeneHHoCcTM U HeU3MeH-

HOCTU OnpefensitoTcs cnegylowmm ob-

pasom:

e OdpepTa He MOXET ObITb
OTKIMOHEHa 3MUTEHTOM
unu oto3eaHa YK [1.Y.
M1o;

[ata nepexopa npaB COOCTBEHHOCTWU Ha LIEH-
Hble Oymarn noaTBepXAeHHast BbIMMCKOW nNoO
cyeTy geno.




e  KonuuyecTBo BbiKynaembIx
LieHHbIX Gymar U3BecTHO U
He MOXeT BbITb n3Me-
HEHO;

® |leHa BblKyna onpege-
NeHa N He MoXeT ObITb
n3mMeHeHa.

Mo poroBopam  npsiMoro
PENO (npopaBLOM LEHHbIX By-
Mar no nepBoW YacTu gorosopa
PENMO sBnsetcs ynpasnstowas
koMmnanus O.Y. NMNP):

- ObsizatenbctBa MNP no

BO3BpaTy AEHEXHBIX
CPEeACTB, MOMYyYEHHbIX MO
nepeol yactu pgoroeopa

npsmoro PEMO;
- LleHHble 6ymarn, nepenaH-
Hble POHOOM NO NepBov Ya-

cT¥  pJorosopa  MpsSIMOro
PEMO.
Mo poroBopam o6paTHoro

PENO (nokynatenemMm LEHHbIX
6ymar no porosopy PEIMO no
nepeon Yactn PEMNO sensetcs
ynpasnswowas komnauua [.Y.
MNo):
- pebutopckas 3agormKeH-
HOCTb K MOny4yeHuto nepe-
OaHHbIX AEHEeXHbIX cpeacTB
no NepBon YacTu Jorosopa
obpaTHoro PENO;
- 06a3aTenbLCTBO MO 06paTHOMY
BbIKyNy UeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
anu3oBaHHbIX A0 MOMEHTa WC-
NOMHEeHWs1 No BTOPOW YacTu Jo-
rosopa obpatHoro PEIO.

Dor

oBop npsamoro PENO:

Ha AaTy UCMONHEHNs NepBon YacTn
poroeopa PENMO, npusHaeTcs kpe-
auTopckasi  3aJ0MKEHHOCTb B
CyMMe  MOfyYeHHbIX  AEHEXHbIX
cpencTB No NepBoy YacTun Jorosopa
PEMO, yBenuyeHHass Ha CymMMmy
NPOLEHTOB, pacCyYnTaHHbIX Ha AaTy
onpegeneHna CYA no cTaBke,
npeaycMOTPEHHOW 4OroBopom/6up-
YXEeBOW CAEnKou;

DoroBop o6partHoro PEMNO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NePBON YacTu JoroBopa
PENMO, He npoucxoauT;

Ha AaTy UCMOJIHEHNS NEPBON YacTh
porosopa PEIO npusHaeTca nebu-
TOpckasi 3afd0IMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPefacTs,
nepeaaHHblie MNP no nepeow yactu
porosopa PEIMO, ysenuyeHHon Ha
CyMMY MpOLIEHTOB, pPacCCUYUTaHHbIX
Ha paty onpepenennss CHYA no
cTaBke, NpeayCMOTPEHHON AOroBo-
pom/BupkeBon caenkon

Ha gaty cnucanusa co cyeta AEMO
LeHHbIX Bymar, nonyyYyeHHbIX No Ao-
roBopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrucaHus
co cueta OEMO ueHHbIX Bymar no
caernkaMm KONMMYeCTBO MpPU3HAHHbIX
B MNP LeHHbIX GyMar paBHO Hyro),
00 MOMEHTa MCMOMHEHUS MO BTO-
pow yacTu, npusHaeTcsa obsasaTtens-
cTBO MN® no npnobpeTeHnto Taknx
LeHHbIX Oymar Ans UCMOnHeHus
BTOPOM 4acTu cpenkm obpaTHoro
PEMO.

Ha gaTy MCNOMHEeHWUs BTOPOW 4acTu Jorosopa
PEMO npowucxoant npekpaweHne npusHaHus
KpeauTopCKOW 3a0IKEHHOCTU B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo NepBon Yactu. B
cny4yae ecnu ucnosiHeHne obsasatenscTs He Oy-
[eT BCTPEYHbIM, NoA A4aTOW UCMOMNHEHNSI BTOPOM
yactu, npuHMmMaeTcs Gonee no3gHAsa M3 ABYX
[aT: NOCTaBKM Unu onnarbl;

npekpaLleHve Npu3HaHns LeHHbIX Gymar nepe-
OaHHbIX No npaAmomy gorosopy PEMNO He npowuc-
XOAUT.

Ha [aTy MCNOMHEeHWUs BTOPOW 4acTu Oorosopa
PEMO npoucxoant npekpaweHne npusHaHus
[ebuTtopckon 3af0mMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.




3a0/MmKeHHOCTb MO caenkam ¢
BaniOTON, 3aKMOYeHHbIM  Ha
ycnosusax T+

,ElaTa 3aKnw4yeHna pgoroeopa no no-
KynKe/npo,qa>Ke BanoThl.

[aTta nepexoaa npaB cOGCTBEHHOCTW Ha BarntoTy Ha
OCHOBaHUM BbINNCKU CO CYETA, OTKPLITOro Ha ynpas-
nsiowyto komnanuio A.Y. NU®/6pokepckoro oTyeTa.

MpounssogHble hMHAHCOBbLIE WH-
ctpymeHThl (M®U), Topryembie
Ha Bupxe

[ata oTpaxeHua 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Bupxe.

[aTta oTpaxeHus B oTyeTe Gpokepa peanunsaLmmn co-
OTBETCTBYIOLLErO KOHTpakTa Ha Bupxe, a Takke npu
npekpaLLleHun B COOTBETCTBUM C KOHTPaKTOM TpeGo-
BaHWii 1 06513aTenbCTB (B TOM YuUcTe, Npy UCTIONHE-
HMWU KOHTPAKTa M MO UHbIM OCHOBAHUSIM, YKa3aHHbIM
B MpaBwunax KNupuHra, B YCTaHOBMEHHOM WMU MO-
psake).

[ebutopckasi 3a40MmMKEHHOCTb,
BO3HMKWIAs B pesynbraTe Co-
BEpLUEHMS COENoK C uMmyLe-
ctBoM MN®, NoO KOTOPLIM HACTY-
nuna Haubonee paHHsa aarta
pac4yeToB;

Hebutopckasi  3a40MKEHHOCTb
ynpaensioLlen kKoMnaHum nepeg,
NMno;

[ebutopckasi 3a40MmKEHHOCTb,
BO3HUMKLIAS MO [OroBopam C
ayamTopckon opraHusaumen,
crneunannaMpoBaHHbIM 4eno3n-
TapveMm, perncTpaTtopom, yka-
3aHHbIMK B MpaBunax 4Y MN®;

Hebutopckasi 3af0IMKEHHOCTb,
BO3HMWKLLAA B pe3ynbTaTte nepe-
BOda  [EHeXHblX  CpeAcTB
(«OeHbrn B NyTn»);

[ebutopckasi 3a40MmKEHHOCTb,
BO3HUKLLAA B pesynbTate oT-
3biBa nuUEH3un y BaHka wvnu
Opokepa;

WHas pebutopckasi 3a00rmKeH-
HOCTb

e [NnAa peGUTOPCKOW 3af0NMKEeHHO-
CTM ynpaBnsiloled KOMNaHuu ne-
pea NMU® — ycTtaHOBNEHHbLIN dakT
NpeBbILLEHNS  OONYyCTUMOW Benu-
UMHbI BO3HArpaxaeHun n/vnu pac-
X0O0B, CyMMa MpPEBBILLEHNST KOTO-
pbIX MOANEXMT BO3BpaTy ynpasns-
lowen KoMnaHuewn, unu ycTaHoB-
TNEHHbIN PaKT U3NULLIHE BbIMfayeH-
HOro BO3HarpaxaeHus ynpaensio-
e KoMnaHuuM, cymMmMa KOTOpPOro
nognexut sosspaty B [MN®D, unu
cyMMa ybbITka, KoTopas ynpasnsito-
was KoMnaHusa JoJkHa BO3MECTUTb
B [MN® B pesynbTaTte AONYLLEHHOMO
HapyLleHus TpeboBaHuii 3akoHoaa-
TenbCcTBa.

e [NnAa pe6buTOpCKOW 3a[0NMKEHHO-

CTW, BO3HUKWIEN B pe3ynbraTe
nepeBoAa AeHEXHbIX CpPeacTB —
dakTMyeckoe CnucaHns AeHEXHbIX
cpeacTts ¢ ogHoro cyeta MNP un oT1-
cytcTBMe pakTa 3auMcneHus Ha
apyrou cyet MNP, Ha koTopbIN OCY-
LecTBRANCA nepesos.

e [Nna pe6buTOopCcKOW 3aOO0SMKEHHO-

CTW, BO3HUKWIEN B pe3ynbTaTe
OT3blBa NULEH3UM y GaHka unm
6pokepa — aTa OT3bIBa NMLEH3UN
GaHka, bpokepa.

e [Ina ocTanbHbIX BMOOB [aOe6uTop-

CKOW 3a[0MKEHHOCTM - AaTa nepe-
Jayn aKTMBOB (OEeHEXHbIX CPeaCcTB)
MUy, B OTHOLLEHWM KOTOPOrO BO3-
HUKaeT [nOebutopckasl 3agorKeH-
HOCTb.

e [laTa ncnonHeHust obsizatenscte nepeq MAN®,
cornacHo gorosopy unu MAY (B cnyyae 3agon-
XKEHHOCTM YNpaBnsoLwen KomnaHun);

e [laTa nuMKBMAALMM KOHTpareHTta, COrfacHo Bbl-
nucke us EFPHOJI.

e [laTa 3KcnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS1 Ynpaensowen koMnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XMAAHUN OTHOCUTENBHO NOMy-
YeHMa MpPeayCMOTPEHHbIX OOrOBOPOM [AEHEX-
HbIX NMOTOKOB, B Cryyae, ecnv gebutopckas 3a-
[OJMPKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OBLLMMMN MOMOXEHU-
MM, yKasaHHbIMK B [aBe 26 ["paxxgaHcKoro Ko-
nekca Poccuiickon ®egepaunn.




Buabl 06A3aTenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHusi npu3HaHus

er,ElVITOpCKaH 3a40JTKEeHHOCTb
no caenkam, no KOTopbiM HaCTy-
nuna Haubonee paHHAA Oata
pac4yeToB

[ata nepexoaa npaBa COOCTBEHHOCTM Ha ak-
TUB (OeHexHble cpeacTaa) k NN ot nuua, B
OTHOLUEHNM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0MKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBoOpYy.

KpeanTopckas 3ag0rmkeHHOCTb
no Bblgaye WHBECTULIMOHHBIX
naes NN

[aTta BKNOYeHWs1 AeHEXHbIX CPeAcTB (MHOro
MMyLLeCTBa), NepefaHHbliX B onnarty MHBe-
CTULMOHHbIX Naes, B umyLlectso MNO.

[aTa BHECEHVs NPUXOLHOW 3anucK O Bbiaave
MHBECTMUMOHHbIX naeB B peectp lMUND co-
rnacHo oT4yeTy perncrparopa.

KpeauTtopckasi 3a0MmKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN® npu obmeHe

Oata 3auncnexus B NNP nmywectsa, nocTy-
nueLlero B onnaty obmeHa naes.

[aTa BHECEHVS NPUXOAHOW 3anucK O Bbiaave
MHBECTMLUMOHHbIX Nnaes B peecTp MNP npu ob-
MEHE COorfnacHo OT4eTy permcTpartopa.

Kpeautopckasi 3ago/mKeHHOCTb
Mo BbINnaTe AeHEXHOW KOMIeH-
cauum npu noraieHMn UHBECTM-
LMOHHBbIX naes MNP (nepeunc-
TNEHUN [eHeXHbIX CpeacTB mnpu
obmeHe naeB)

[arta BHeceHus pacxogHon 3anucu o nora-
LeHnn (cnucaHum npyu obmeHe) MHBECTULN-
OHHbIX naeB lMN® cormacHo oTyeTy peru-
cTpaTopa.

[arta Bbinnatbl (Nepeyncnenms no obmeHy)
CYMMbI JEHEXHON KOMMeHcauun 3a UHBECTU-
LMOHHbIe naun MNP cornacHo 6aHKOBCKOW BbI-
nucke.

Kpeautopckasi 3ago/mKeHHOCTb
nepea areHTamu no Bbigade, no-
ralweHuio n obMeHy MHBECTULM-
OHHbIX naes MNMNN®

[arta ocyliecTBneHnsa onepaumm Bblgadm u
(vnu) noraweHusi naeB B peecTpe UHBECTU-
UMOHHbIX naeB MNP no 3asBke areHTa.

[aTta nepedncneHuns cymmbl CKMOOK/HaabaBok
areHty u3 MN® cornacHo GaHKOBCKOW Bbl-
nvcke.

Kpeautopckasi 3ago/mKeHHOCTb
nepen ynpaenstoLwen Komna-
HWEN, BO3HWKLLUAsI B pe3ynbTaTe
MCMNOMb30BaHNsA ynpasnsoLwen
KOMMaHuen coOCTBEHHbIX [fe-
HEXHbIX CPeACTB ANS BbinnaTbl
OEHEeXHOW KomrneHcauun Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wu
(vnun) obmMeHe MHBECTULMOHHBIX
naes NMNN®

[ata nonyyeHus [OEHEXHbIX CpeacTs oOT
yNpaBnsiloLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTta CyMMbl 3a40fHKEHHOCTM
yNpaBnsoLWen KOMMNaHWM cornacHo GaHKoB-
CKOW BbIMUCKE.

Kpeautopckasi 3ago/mKeHHOCTb
no ynnarte HarnoroB W Apyrux
obsi3aTenbHbIX nNnaTexen K3
nmyuwectsa NAP

[ata BO3HMKHOBEHUSA 00s3aTeNbLCTBA MO Bbl-
nnarte Hanora u (unu) obssatenbHoOro nna-
Texa, COrnacHo HOPMaTUBHbLIM MPaBOBbLIM
aktam Poccuiickon ®egepauum n (unu) goro-

BODY.

[arta nepeuncneHmsa cymmbl Hanoros (06s3a-
TenbHbIX NnaTexen) ¢ pac4eTHoro cyeta NP
cornacHo 6aHKOBCKOW BbINKCKE.

Kpeautopckasi 3a00MMKeHHOCTb
No BO3HarpaxgeHusiM ynpasnsi-
loLleit KoMNaHuu, crneumanmnsm-

pOBaHHOMY enoavTaputio,
ayaMTOPCKOiA opraHusaumu,
MLy, OCYLLECTBNAOLWEMY Be-

JeHne peecTpa BnagesnbLleB UH-
BECTULMOHHbIX naeB [P, a

e B COOTBETCTBMU C YCNOBUAMM 3aKMHOYEH-
HbIX [OrOBOPOB Ha BbIMNOMHEHVE paGoT
(okasaHue ycnyr) U B COOTBETCTBUM C
npasunamun Y NMU® - Ha paTy onpege-
nexmsa CHA.

e  Ecnu obsasarenscTea no A0roBopy He Mo-
ryT 6bITb HAAEXKHO OnpeaeneHbl Ha Takyto

[aTa nepeymcrieHmsi CyMMbl BO3HarpaxaeHum
N pacxogoB C pacyeTHoro cyeta [U® co-
rnacHo 6aHKOBCKOW BbIMMCKE.




Takke obsizatenbcTBaM  no 4arty, TO NPUMEHSIOTCA MeToAbl annpok-
onnaTe NpoYMx pacxodos, OCy- cnmauuun, npn BO3MOXHOCTU ero npume-
LeCTBNAEMbIX 3@ CYET MMyLLe- HEHWs K AaHHOMY BUAY PacxofoB?;

ctBa MU® B cooTseTcTeuM c | © HaTa BO3HUKHOBEHWS 06s13aHHOCTN CO-

TPEBOBSHUAMM [SHCTBYIOLIETO rMacHoO yCrnoBusiM OOroBopa, ecnu ecTb

OCHOBaHMSI OAHO3HA4YHO nonaratb, 4TO
3aKoHoAaTensCTsa ycnyr no oroeopy 6yayT okasaHsbl;

e [lata nonyyeHWss OOKyMeHTa, NoAaTBep-
XOalLwero BbINONHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLWUM
[0roBopam Mnu B COOTBETCTBMM C NpaBu-
namu 1Y NNo.

MPUNOXEHWE 2

NEPEYEHb JOCTYMNHbIX U HABJTIOOAEMbIX BUPXXEBbIX NMNOLLALOK.

My6nuyHoe akumoHepHoe obuecTtBo "MockoBckas bupxa MMBB-PTC"

My6nunyHoe akumoHepHoe obwecTtBo «Clb Bupxa»

2 MporHo3Hble 3HaYeHUst 06513aTeNbCTB, paccunTaHHble YnpaBnsiolweln KoMnaHuei, npegoctaBnstoTcs B CreumMann3npoBaHHbIi Aeno3utapuii
Ha Kaxxayto aaty onpeaenenuns CHA c ykasaHneM nepuoaa BbIGOPKU N OOBACHSIOWMX NEPEMEHHbIX.

Ansa uenei annpokcMMauun pasMmepa o6s3aTeNbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocneaHuwe 12 ([BeHaauaTb) MecsueB, NpeALlecTBYOLWMX
nate onpeaenernns CHA MU®. Mpu OoTCyTCTBAM Takoro obbema CTaTUCTUKU METO[, annpoKCUMauMmM NPUMEHUM MPU HAIMYMN AaHHbIX HE MeHee
yeM 3a nocnegHuve 2 (ABa) Mecsiua, NpealwecTByOWNX agaTte onpeaenerns CHA MNO.

B naTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLero okasaHHble yCnyru, NpoM3BOAUTCS KOPPEKTUPOBKA HauMC/eHHbIX 0683aTeNbCcTB A0 UX
peanbHOro 3HavyeHus.



NPUNOXXEHUE 3
MOAENb OLUEHKW ANnA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBNAX.

METOWMKA ONMPELENEHNA PACYETHOW LIEHGI
LONroBON LIEHHOW BYMAIW (nanee — MeToauka)

1. TEPMWHbI 1 ONPEAENEHUA

1.1. CpefHeB3BeLLEHHbIN CPOK A0 NnoralleHns/odepTbl — B3BELLIEHHbIN N0 rpaduKy noraeHms HoM1Hana odnuraumm
CPOK [0 MoralleHus B roaax, paccuutbiBaemMblii no oopmyne:

N (t:— 1)
Cp. B3B.CpOK = ; <CFl- X W), (€D)]
lpe:
CF; - YacTMYHOE (MNK NONHOE) MoralleHne HommHana B % OT HOMMHana Ha gaTty pas-
MeLLeHWs BbInycka;
t; - faTa YaCTUYHOro (MNnW NOSHOro) NoralleHnsi HOMUHana;
T - [laTa OLIEHKM.

B cnyyae ecnu BbinyckoM He NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO Jiofra (aMmopTu3auusl), To cpeaHe-
B3BELLEHHbIV CPOK A0 MoralleHns/odepTbl paBeH nepvody OT AaTbl ONpeaeneHnst cnpaBeanMBoi CTOMMOCTM A0 Haubonee
paHHen n3 gaT: Aatbl NOraweHns unu gatbl opepTbl NO 0bnuraunn, ykasaHHom B peLLEHNM O BbIMyCKe.

B cnyyae ecnv garta oueHKM coBnagaeT ¢ AaTol oepThl, TO pacyeT CpeaHEB3BELLEHHOrO Cpoka Npou3BOAMTCS OT
[aTbl OLEHKN A0 Hanbonee paHHen 13 faTbl NoralleHms unu gatel oepThl, CNeayoLLen 3a 4aToN OLEHKM.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO Cpoka [0 noraweHust / odepTbl NPOMEXYTOUHbIE OKPYrMEHUS HEe NMPOU3BOAATCS,
pe3ynbTaT BbipaXaeTcs B rofax, OKpyrnsieTcs 40 4 3HAKOB Mocre 3ansiTou.

B cnyyae ecnu BbiNyckoM NpegycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO [0Ira, HO BEMWUYUHBI Morallaemblx Ya-
CTel He onpefeneHbl Ha BECb OXMOAEMbIA CPOK 0bpalleHus3, Takme CyMMbl CYMTAKOTCS YCTAHOBIEHHbIMM B AaTy
OKOHYaHMs KyMOHHOIo Nepuoaa, No UCTEYEHUM KOTOPOro OHU BbINSIAa4YMBaOTCS, U yUMTbIBaOTCS B pacyeTe niobbix Be-
FIMYMH, MPEAYCMOTPEHHbIX HACTOSILLEN METOAMNKON, C 3TON AaThl.

1.2. CraBka KB[] (3HaueHne KpuBoW 6€CKynoHHOM OXOAHOCTM) MOXET PacCUUTbIBATbCS B TOUKE, COOTBETCTBYIOLLEN:
" CpeAHEeB3BELLEHHOMY CPOKY mnoraweHuns / ogepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.i.1.
HacTosLwen Metoaunkn, unm

" CPOKy noralleHusl Aeno3nTa, unu
. CPOYHOCTM MPOLIEHTHOW CTaBKX B CryyasXx, NpeayCMOTPeHHbIX HacToswen MeToankm, nnm
" atopaunm GupxeBoro MHAEKca B crny4vasix, NpeayCcMOTPeHHbIX B 1.3 HacToswen Metoguku, unu
" WHOMY CPOKY B Cryyasix, onpefeneHHbIX HacTosLwwen MeToamkon.

MpumevaHnue:

Mpu pacuete Ctaku KB[ 3Ha4YeHne cpok onpenenseTcs B rogax, OKpyrnaeTcs 4o 4 3HakoB nocne 3anaton. MicxogHele
OaHHble (3a uckntoveHnem n.1.1 HacToswel MeToamku), onpefeneHHbie B AHSX, NEPEBOAATCS NyTEM AeNeHUst UCXoa-
HOro 3HadeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIe, BbIpaXEHHbIE B MecsiLiax, To pe3ynbTaT onpeaensieTcs
Kak:

= 1 mecsu: 0.0833 roga

3 Hanpumep — Ui O6IMramuii ¢ MIOTEYHBIM [TOKPBITHEM.



= 2 Mecsua: 0.1667 ropa
= 3 Mecsdua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa
= 5 mecsues: 0.4167 ropa
= 6 MecsuesB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 mecsdues: 0.6667 roga
= O mecsLeB: 0.7500 ropa
= 10 mecsues: 0.8333 roga
= 11 mecsiueB: 0.9167 ropa
= 12 mecsues: 1.0000 rog.

B pacyeTe ucnonb3ytoTcs:

] MeToaunka pacyéTa KpmBon 6eCKyNnoHHOM AOXO4HOCTWN roCy4apCTBEHHbIX obnuraumn, onpegenenHas Moc-
KOBCKOW Bupkend;

" OnHammnyeckue napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXkAbli TOProBbIN AeHb.

Mpu onpegenexnnn:

. NPOrHO3HbIX 3HAYEHWI MHANALMK cornacHo n. 2.2.4 HacToswen MeTtoguku, unu;
L] NPOrHO3HbIX 3HAYEHUSA MPOYMX NEPEMEHHbBIX NAPaMETPOB cornacHo n. 2.2.5 HacToswen MeTtoamkn, nnu;
L] CTaBKM OUCKOHTMPOBaHWS cornacHo n. 2.3 HacToswen MeToamkn

B pacuyeTe MCnonb3ylTcs AMHaMmuydeckme napameTpbl G-kpyvBOM Ha AaTy, bnvkalilyo K gate onpegeneHus cnpa-
BEANMBON CTOMMOCTM (BKMtoYasi).
McTOYHMK nHopMaumm: ocdumumanbHbid caiT MOCKOBCKON BUpXK.
MpumedvaHue:
Mpu pacuete CraBkn KB[ npomexyTOuHble OKPYrMeHWs He MPOWM3BOAATCS, pe3ynbTaT BblpaXaeTcsi B NMPOLEHTaXx,
OKpyrnseTcs Ao 2 3HaKOoB Mocrne 3ansaTon.

2. METOOMKA ONPEQENEHNA PACHETHON LIEHbI AONTOBOW LLIEHHOW BYMATU

2.1. MpyHUKMNLI oNpeaeneHns pac4eTHOM LeHbl
B COOTBETCTBMU C HACTOALLMM NMYHKTOM ONpeaensieTcs pacyeTHas LeHa (LieHbl) JONroBon LeHHoN GyMarn metoaom
npuMBeaEeHHON CTOMMOCTM ByayLLNX AEHEXHbIX MOTOKOB Mo hopmyne (2):

n
CFy,
V=) (1 + 1) Ok-Tar)/365" @
k=1
Ipe:
CF, - CyMMa Kagoro AEeHEeXHOro NoToka, onpefenieHHas cornacHo n. 2.2.;
Dy - faTa Kaxgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKka AWCKOHTMPOBAaHUS, onNpeaeneHHas cornacHo n.2.3.;
DaTta - JaTa onpegeneHnst cnpaBeaiuBon CTOUMOCTU.

Mpumedvanue:
Mpwu pacyeTe ncnonb3yTCs creayoLmne Noaxobl K OKPYrieHuHo:
OKpYrNeHusi NpoM3BOAATCS NO NpaBunam MaTeMaTU4YEeCKOro OKpYrieHus:;

# Meromuxa pacuéra KprBOi OECKYIOHHOM JOXOIHOCTH OITyOIMKOBaHa Ha caiite MOCKOBCKO OupskH. B 1emsix pacdyera CrpaBeUIMBON CTOMMOCTH HCIIONb-
3yeTcsl peakIis METOIUKH, aKTyadbHas Ha JaTy BCTYIUICHUS B CHTy HacTosnux Ipasui. IIpu BHeCeHHM H3MEHEHHH B METOIUKY pacuéra KpHBOH OecKy-
TIOHHOM JIOXOJHOCTH JaTa Havalla UCIONb30BaHUs H3MEHEHHOH METOMUKY B IIEJISIX pacyeTa CIIPaBeUIMBOM CTOMMOCTH YCTaHABIUBACTCS OTIEIBHO IO CO-
[IIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIIO3UTAPUEM.



CFy - ByOyLimii eHeXHbl NOTOK, 3HaYeHWe OKpYrisieTcs Ao 2 3HAaKOB Mocrne 3anaTou;

PV, - OMCKOHTUPOBAHHbIA [EHEXHbIA MOTOK, NMPOMEXYTOUYHbIE OKPYINEHUsl He MPOM3BOAATCH, pesynbTaT He
oKkpyrnseTcs;

PV — oblasi cyMMa OUCKOHTUPOBaHHbIX AEHEXHbIX NMOTOKOB, pe3ynbTaT OKpyrnseTcs Ao 4 3HaKoB nocrne 3ans-

TOW.

2.2 dopmmpoBaHue rpaduka byayLmnx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoabl.
Mpn cbopmumposaHuu rpadrka ByayLmx AeHEXHbIX MOTOKOB YUYUTBIBAKOTCHA BCE AEHEXHble NOTOKMN B NoralleHue oc-
HOBHOrO [0Nra, KyNnoHHOro Aoxo4a M AOMONHUTENBHOIO A0X0Aa B TEYEHME OXUAAeMOro cpoka obpalueHus.
Oxunagaembii Cpok obpalleHns LeHHo Bymarn onpefenseTcs ¢ gaThl pacdeTa cnpaBeanmBon CTOMMOCTU (HE BKIHO-
Yyasl) 4O HauMeHbLLUEen 13 AaT (BKoYast):
e patbl ochepThl, BnvkaliLlen kK gaTe onpegeneHns cnpaBeanMBo CTOMMOCTU (He BKMoYasa AaTy onpeaerne-
HWs1 cnpaBeniMBOM CTOUMOCTW);
e [AaThbl MOHOrO MOralleHns, NPeayCMOTPEHHON YCNOBUSIMU BbINyCKa.

[Noa naTon AeHEeXHOro NoToka NoHMMaeTCs:
e [aTbl OKOHYAHMS KYMOHHbIX MePUOAOB, NO 3aBEPLLEHMN KOTOPbIX B COOTBETCTBMM C YCIIOBUSIMU BbIMyCKa OCY-
LLEeCTBNAOTCS BbIMMaTthl KYNOHHOTO AOXOA4A, M (ecnu npegycMOTPEHO) YacTUYHOe MoralleHUe OCHOBHOIO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiMnaThl A4ONOSIHUTENbHOMO JOX0AA;
e [faTa, 4O KOTOPOW onpeaeneH oxuaaeMbli Cpok obpalleHms.

[leHexHble NOTOKW, BKItoYast KYMOHHbIN J0X04 U AOMNONHUTENbHBIA 40X04, PACCYUTLIBAIOTCA B COOTBETCTBUN C YCNO-
BMSIMU BbIMycKa.
Mpu dbopmupoBaHmmM rpadmka eHEXHbIX NOTOKOB B LiENsAX pacyeTa cnpaBeaiMBon CTOMMOCTU LieHHbIX Oymar ocy-
LLLeCTBMAETCS NePecMoTp OyayLUNX AEHEXHbIX MOTOKOB MPU HanMyYnm 06HOBNEHHON MHpopMaunns:
® 0 BENMYMHE CTABKM KyrnoHa (4Ns LEeHHbIX Gymar, Mo KOTOpPbIM NPOLEHTHbIE CTABKM He onpefeneHbl Ha BECb OXU-
[aeMblii CpoK o6palLeHnsl) — HOBOE 3Ha4YeHWe CTaBKM KyNoHa CHMTaETCS YCTaHOBMEHHbIM B ATy Hayana KynoH-
HOro nepuoaa, GnuxanLLero K faTte yCTaHOBEHNUS CTaBKu (KYNMOHHOTO NepUoAa, Ha KOTOPbIN CTaBka YCTaHOBMEHa,
unu 6onee paHHEro KynoHHOro nepvoaa, 40 Havyana KoToporo CTaBka yCTaHOBIEHA);
® 0 BENnM4YMHe norallaemMoir YacTu OCHOBHOrO Aofra (4ns LeHHbIX Gymar, no KoTopbiM NpeaycMOTPEHO YacTuyHoe
rioraLeHve OCHOBHOrO JOJra, HO CyMMbI MorallaeMblX YacTelt OCHOBHOIO 4orra He onpeferneHsbl Ha BECb OXuaa-
eMblIll cpok 06palLlleHnst) — BENUYMHbI MorallaemMomn YacT OCHOBHOIO JOJIra CHMTAOTCS YCTaHOBMEHHbIMU B AATY
OKOHYaHWs KYNOHHOro nepuoaa, No UCTEYEHUM KOTOPOro NMPOM3BOAMTCA COOTBETCTBYIOLLASA BbiNnaTta paHee He-
M3BECTHOW CYMMbI6 (32 UCKIMKOYEHMEM LIeHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAMOM);
® 0 BeNMYMHax (BKMoYas NepeMeHHble, 3Ha4eHME KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMWHarNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHOEKCUPYeMbIM HOMUHAIOM;
® 0 BENMUYMHaXx, CYLLECTBEHHbIX AJ1s1 pacyeTa [OMNOSIHUTENBHOMO A0XoAa.

[nsa gonroBbIX LiEHHbIX Bymar, No KOTOPbIM NPeayCMOTPEHO YaCTUYHOE MNoralleHne OCHOBHOMO 4osra, HO BEMUYMHbI
roralLlaeMoro OCHOBHOIO Jofra He onpeferneHbl Ha BECb CPOK 06paLleHusi, CyMMbl 6yayLLMX AEHEXHBIX MOTOKOB PacCYUThbl-
BalOTCSl MICXOAst M3 OCTaTka OCHOBHOIO J0Mra Ha AaTy pac4yeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBINEHHbIX CYMM
norawleHuns (3a UCKMYEHMEM LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyllasa BennM4mMHa OCHOBHOIO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C M. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayala MPUMEHEHHs paHee HEU3BECTHBIX BENMYMH (CTABKM KyTOHA, CyMMBI MOTaliae-
MOTO OCHOBHOTO JIOJITa, 32 HCKJIIOYEHHUEM OOIHTalnii ¢ HHICKCHPYEMBIM HOMHUHAJIOM) BBITIOHSETCS PACYET HHBIX MOKa3aTe-
Jiel, mpe1yCMOTPEHHBIX HacTosAwe MeToanukoit.

6 Ipu 9TOM mepecueTy HOANEXAT B T.4. BCE JCHEKHBIE TIOTOKH, CIEAYIONIIE 32 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO Ky-
MIOHHOT'0 MIEPHO/a, 10 OKOHYaHUU KOTOPOTO MPOU3BOAMTCS BBIIUIATa OCHOBHOT'O JI0JITa.



[Ina ponroBbIX LEHHbIX Gymar, No KOTOpbIM NPeayCcMOTPeH AOMNOMHUTENbHbIV JOXOA, HO NepeMeHHble napameTpbl,
ucnonb3yemMble Ans pacyeTa CornacHo AOKYMEHTaM SMUTEHTA, He onpeferieHbl Ha BeCb CPOK 0BpalleHusi, CyMMbl ByayLmnx
[EHEXHbIX NMOTOKOB PacCYMTbIBAIOTCA UCXOOS M3 M3BECTHbIX 3HAYEHUI TAKMX NEpPeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa.
Ecnu pacuyeTHas BenuuMHa OONOMHUTENBHOMO A0XOA4a Ha AaTy NPUHMMAaEeT OTpuuaTenbHOe 3HaYeHue, TO JAeHeXHbIN NOToK
CYMTaeTCcs paBHbLIM Hyrio.

2.2.2. BenununHa nHgekcnpyeMoro HommHana.

[nsa onroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbBIM HOMUHANOM, B pacHeT BEMWUYMNHbLI KOTOPOrO BKIOYEHbI NEPEMEHHbIE,
3HaYeHME KOTOPbIX HE 3aBUCUT OT PELLEHUSI SMUTEHTA U NpU 3TOM He MpeayCMOTPeHa ero amopTu3aumsi, HoMMHarnbHas cTo-
MMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro OEHEXHOro NoToka Ucxoas M3 HOMWHaNbHOW CTOMMOCTW Ha faTy onpefeneHus
cnpaBeanvMBoON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro NOTOKA U NMPOrHO3HOMO 3HaYeHWs MHANSALUK ANsi COOTBETCTBYHOLLETO
nepuoga no copmyne (3):

Dn—Dn_q
HOMWHAN UH,, = OKPYT/ <HOMVIHAJ1 WH,_; x (1+ NPOTHO3 M1NL,_,)" 36 ,2), 3)

lpe:
HOMWHAN VH,, - ICKOMOE 3Ha4yeHne HoOMMHara Ha gaTy KaXgoro LEeHEeXHOro noToka;
HOMWHAN VH,,_4 - BEfIMYMHA HOMUWHarna, paccyMTaHHas Ha gaTy npegwecTBYHLLEro eHEeXHOro
noToka, HO He paHee AaTbl pacyeTa crnpaBeannBon ctoumoctu. PesynbTat pac-
yeTa He OKpyrnsieTcs;

HOMWHAN NH,,_; = HOMWNHAN NH, - BENIMYMHA HOMWHaNa Ha gaTy onpefeneHus crnpaseanvBou
CTOUMOCTU;
MPOTHO3 UM, _, - NPOrHO3HOE 3HaYeHne NHPNAUNK, onpedeneHHoe Ha AaTy NpeawecTBYOLWEro

OeHexHoro notoka (n-1).

[Ins 4ONroBbIX LIeHHbIX GyMar ¢ MHAEKCUPYEMbIM HOMUHATIOM, B paCHYET BEJIMYMHBI KOTOPOFO BKIHOYEHbI NEPEMEHHBIE,
3Ha4yeHWe KOTOPbIX HE 3aBUCUT OT pPELLEHUS SMUTEHTA, U NPU 3TOM NPeaycMOTPeHa ero amopTu3auums, HOMUHanbHas cTou-
MOCTb PacCUUTLIBAETCS Ha AATY KaXXO0ro AEHEXHOro NOToKa C y4eTOM NPEALLIECTBYIOLLEro YaCTUYHOIO NoralleHUst OCHOBHOTO
ponra no cpopmyne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4 ,2), (3a)
lpe:

HOMMHAJI UH',,- BENMYMHA HOMMHAMA C y4eTOM ero amopTi3aLnm - UCKOMOe 3HaYeHne HoOMUHana Ha AaTy KaXkagoro
[AEHEXHOro NoToKa 3a BbIMETOM YaCTU4YHOTO NoralleHnss OCHOBHOIO [oNra ¢ AaTbl pasmelle-
HUSA BbINyCKa (He BKI0Yas YacTUYHOE MoralleHne OCHOBHOTO [0Jra B COCTaBe AEHEXHOro
noToka n);

HOMUWHAJI VH,,- BennunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3Ha4ueHne, paccunTaHHoe Ha aaTy COOTBETCTBY-
roLero AeHexHoro notoka no dopmyrne (3) 6e3 yyeta 4aCTUYHOrO MOralleHUss OCHOBHOrO
ponra ¢ fatbl pa3velleHus Bbinycka (C y4eTOM MHOEKCUPOBAHWA BENUYMHBI HOMUHAaNA,
YCTaHOBMEHHOW Ha AaTy pasmeLLeHns Bbinycka);

CYMM(Z10J11 AMOPT),,_;- cymma Jonewn YacTU4YHOro rnoraweHus HoMUHana ¢ Aatbl pasMelleHns Bbiycka A0 AaTbl
[AEHEXHOro NoToKa N (He BKM0Yasa AOM0 YaCTUYHOrO NoralleHnss HoMuHana B coctase fe-
HEXHOro MOTOKa n).

B pacyeT cyMMbl f@HEXHOro NoToKa BKIYAETCSA CyMMa YacTUYHOIO NoralleHnst OCHOBHOTO J0rra, €Cnv OHO nNpeay-
CMOTPEHO YCINOBMAMM BbiNyCKa B AaTy AEHEXHOro noToka, paccuntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJl x JIOJISl AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 1011 AMOPT,, ,2)), (4)

CYMMA AMOPT,- nckomast BenuimHa 4acTM4HOro rnorawieHnss HommHana B JaTy COOTBETCTBYIOLLLErO AEHEeX-
HOro MNOTOKa;



HOMWHAJI VH,,- Benn4MHa HoMrHana 6e3 yyeTa ero amopTusaumm - 3HadeHne, pacCynTaHHoe Ha AaTy co-
OTBETCTBYIOLLENO AEHEXHOro noToka no copmyne (3) 6e3 yyeta 4acTUYHOrO Mo-
raleHus OCHOBHOIO Aofra ¢ AaThl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM
MHOEKCUPOBaHUSA BEMNUYUHBI HOMUHAMNa, YCTAHOBIIEHHON Ha AaTy pasMeLLeHust

BbIMyCKa);

HOMUHAI - BeNnuYMHa HOMUHarna Ha gaTy pa3meLleHus Bbinycka (6e3 yuyeTa nHgekcaumm u
amopTusauum);

J10J11 AMOPT,, - JongA YacTUYHOro noraileHMs HoMnHana B AaTy AeHEXHOro noTtoka n.

2.2.3. BenuunHa nepemMeHHOW CTaBKM KynoHa.

[ina gonrosbixX LeHHbIX BGymar, No KOTOPbIM NPOLIEHTHbIE CTABKM HE ONpeAeneHbl Ha BECb OXMAaeMbli Cpok obpalle-
HUSA, CyMMbIl ByayLUMX AEHEXHBIX NOTOKOB, ANA KOTOPbIX CTaBka He onpeerneHa Ha AaTy OLEeHKW MHCTPYMEHTa, paccymnTbiBa-
oTca:

e [N UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKMHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPLIX HE 3aBUCAT OT
peLUeHNss AMUTEHTA, - UICXOAA CTaBKM, ONpeferieHHON C y4eTOM MPOrHO3HbIX 3HAYEHWNI TakuX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKU BbIMOMHAETCS Mo hopMyre, OnpeaerneHHoN YCroBMAMM BbiMycKa),

e NS NPOYMX LieHHbIX Bymar — ncxoas us ctaBku, 3aAaHHoON Ans Hanbonee No3gHero KynoHHoro nepuoaa.

PacueT cTaBoK BbINOMHSAETCS OTAENbHO ANS KaX4oro KyrnoHHOro nepuoga.

Ecnu B kayecTBe nepeMeHHOro napameTpa Asis pacyeTa CTaBku KynoHa YCNOBUSMMW BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHDAAUUM» N UHAA «CTaBKa AEHEXHOro pblHKa»7, 3HaYeHe CTaBKM COOTBETCTBYIOLLErO KyrnoHa paccyu-
TbiBaeTCs No hopmyne, NpeaycMOTPEHHON YCMOBUSIMU BbINyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHWUs MHANSALMK, COOTBETCTBY-
loLLLero KyNmoHHOMY Nepuoay, U NMPOrHO3HOrO 3HAYEHWSA MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTU (MyTeM
BbI6GOpa MakCMMarbHOro 13 3HAYEHWA, PacCUMTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapamMeTpoB).

Mpun pacyeTe cnpaBeanvBoOi CTOMMOCTM OCYLLECTBISIETCS NepecMoTp OyayLmnX AEHEXHbIX MOTOKOB MpW Hanu4um
0BOHOBEHHOW MHPOPMaLIMKN O 3HA4YEHUAX CTaBKM KynoHa. HoBoe 3HayeHve cTaBku KynoHa NpyMeHsieTcsi ¢ AaTbl Hayana co-
OTBETCTBYHOLLErO KYMOHHOrO rnepuoaa, Grivkaiiluero Kk gate yCTaHOBMNEHWS! CTaBKU (HO He No3gHee AaTbl HayYana KynoHHOro
nepuopa, Ha KOTOpbIA CTaBKa ycTaHOBMEeHa, unn Gonee paHHEro KynoHHOro nepuoga, Ao Hayana KoToporo ctaBka yCTaHOB-
nexa).

2.2.4. [MporHo3Hble 3Ha4YeHNs NHPNAUMU

[nsa nporHo3Hbix 3Ha4veHu nHpnsumm (MPOIMHO3 UML) ncnonb3yroTca 3HaveHUs:

] «BMEHEHHOW» nHnsauum (aanee tawke — BUML, INF);

. 3KCMEPTHBIN NPOrHO3 0 ByAyLLMX 3HAYEHUAX MHANALMU - B CIly4ae OTCYTCTBUS 3HAYEHNSI «BMEHEHHOW» UH-

hnauum ons cooTBETCTBYIOLMX NeprnoaoB. B kayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX NePEeMEHHbIX MapaMeTpoB

MCMONb3YTCSA MPOrHO3bl COLMANbHO-9KOHOMUYECKOTO pa3BuTUsi MMHUCTEpCTBa SKOHOMUYECKOTO pa3BuTusi Poccuin-

ckon ®enepauunns.

[nsi Bcex NnepnoaoB, AaTa Hayana KoTopbix He npesbiwaeT 2023 rog (roa norawenus Beinycka O®3 52001 RMFS), B
KayecTBe MPOrHo3a MHAMALMN UCTIONb3YEeTCA 3HAaYEeHNe «BMEHEHHOW» nHpnaumm ansi Beinycka O®3 52001 RMFS, paccum-
TaHHoe no dopmyrne (5) kak pasHuua mexay Craskon KB[] B TOuke, COOTBETCTBYIOLLEN CPOKY A0 norawieHus Bbinycka OP3
52001RMFS, 1 cpeaHeB3BELLEHHON AOXOAHOCTLIO K NOralleHnio 3Toro e Bblnycka:

INFez023 = K5ﬂ52001 — YTMs3001, ®)

[nsi BCex neprooB, HaUYMHaLWmxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntovasi), B kKa4ecTBe NporHo3a nHdnaumm
ncnonb3yeTcs 3Ha4YeHue, paccumTaHHoe no gopmyne (6), UCXOAst U3 3HAYEHUIN «BMEHEHHOW» MHGNAUMM BbinyckoB Od3
52001RMFS 1 52002RMFS:

7 Hanmpumep, MAX (MH(ISINS; KIIOUYEBask CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INFy034-2028 = OKPYT /I

Ipe:

ts2002-ts52001 | (1 + INF. 100)ts2002
\j( <2028/100) 4 |«100, (6)

(1 + INFp023/100)ts2001

INFgp028 = K5ﬂ|52002 — YTMs3002, ™

INF52023

INFSZOZB

520015 52002

KBASZOOI’ KBASZOOZ

YTMs3001, YTMs2002

- 3HaYeHne «BMeHeHHON» uHdnsauum ans seinycka O®3 52001 RMFS,
paccynTaHHoe no cdopmyre (5) ¢ TOYHOCTLIO 4O 2 3HAKOB Noce 3ansTon —
pesynbTaT pacdeTa no cdopmyne (5) COOTBETCTBYET 3HAa4YEHMIO B MPOLEH-
Tax;

- 3HaYeHne «BMEeHeHHON» UHpNAUMM anst Beinycka O®3 52002RMFS,
paccynTaHHoe no cdopmyrne (7) ¢ TOYHOCTLIO 4O 2 3HAKOB Nocre 3ansTon —
pesynbTaT pacdeTa no dopmyne (7) COOTBETCTBYET 3HAa4YEHMWIO B MPOLEH-
Tax;

- 3Ha4YeHVe cpeaHEeB3BELLEHHOrO CpoKa A0 noraleHust Boinyckos OD3
52001RMFS, 52002RMFS, paccuntaHHOe B roaax ¢ TOYHOCTbIO [0 4-X (Ye-
ThIpeX) 3HAKOB NoOCre 3ansaTou;

- 3HayeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLEN CPeaHEB3BELLEHHOMY
CPOKy A0 norawleHus BbinyckoB OP3 52001 RMFS, 52002RMFS;

- CpefHeB3BeLleHHAs [OXOOHOCTb K noraweHuio BbinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nyénukyemasi Mockosckoi 6up-
xen.

[nsa Bcex nepnoaos, HaYMHaroLWmxcs B npoMexyTke ¢ 2029r. go 2030r. (Bknoyas), B Ka4ecTBe NporHosa MHgnsumm
UCMonb3yeTcsl 3Ha4YeHue, paccunTaHHoe no dopmyne (8), uCxoas M3 3HaYEHWU «BMEHEHHOW» MHMNsAUMKM BbinyckoB OD3

52002RMFS n 52003RMFS:

5200352002 (1 + INF52030/100)t52003
1NF2029_2030 = OKPYTJI (1 T INF52028/100)t52002 - ) 4 | * 100, (8)
Ipe:
INF<z030 = KBlls2003 = YTMs2003, )

INFSZOZB

INF52030

520025 52003

KB/52002, KBs2003

YTMs5002, YTMs2003

- 3HaYeHne «BMEeHeHHON» UHNAUMM anst Beinycka O®3 52002RMFS,
paccynTaHHoe no copmyrne (7) ¢ TOYHOCTLIO 4O 2 3HAKOB Nocre 3ansTon —
pesynbTaTt pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3HaYeHne «BMEeHeHHON» UHNAUMM anst Beinycka O®3 52003RMFS,
paccymTaHHoe no chopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCIe 3ansaTon —
pesynbTaT pacyeta no cgopmyne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHVe cpeaHEB3BELLEHHOro Cpoka A0 noralleHusi BeinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoOe B roaax ¢ TOYHOCTbIO [0 4-X (Ye-
ThIpeX) 3HAKOB NoOcCre 3ansaTou;

- 3HayeHne Ctasku KB[ B TOYke, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY
cpoky Ao noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BelleHHast [OXOAHOCTb K MoraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
XKewn.



[nsi BCex neprooB, HauUnHaloLwmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkntovasi), B ka4ecTBe NporHo3a nHnaumnm

ncnonb3yeTcs 3HadYeHue, paccumTaHHoe no gopmyne (10), Mcxoas M3 3HaYEHUN «BMEHEHHOW» MHGNAUMK BbinyckoB OD3

52003RMFS n 52004RMFS:

INFy031_2032 = OKPYTJI

lpe:

t52004~£52003 (1 + [NF52032/1()())t52004

(1 + INFzz03/100)ts2005 4 |*100,  (10)

1NFSZO32 = KBASZOOL& - YTMSZO(M! (11)

INF52030

INF52032

t52003 t52004

KBASZO(B' KBZ[SZO(M

YTMs3003, YTMs3004

MpumevaHue:

- 3HaYeHne «BMeHeHHON» nHpnsauum ans seinycka O®3 52003RMFS,
paccymTaHHoe no hopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOcse 3anaTon —
pesynbTaT pacyeta no cgopmyne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHne «BMeHeHHON» nHpnsauum ans seinycka O®3 52004RMFS,
paccynTaHHoe no gopmyne (11) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCME 3anATon
— pesynbTaT pacyeTa rno copmyre (11) cooTBETCTBYET 3Ha4YEHWMIO B NPOLIEH-
Tax;

- 3Ha4YeHWe CpeHEB3BELLEHHOMO CpoKa Ao noraileHus Beinyckos Od3
52003RMFS, 52004RMFS, paccunTaHHoOe B roaax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpEX) 3HAKOB Mocre 3ansiToun;

- 3HayeHne CtaBku KB[ B TOYKE, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 norawieHus BbinyckoB O®3 52003RMFS, 52004RMFS;

- CcpefdHeB3BelUEeHHass AOXOOHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nyénukyemasi MockoBckoi 6up-

xen.

Mpw BbINoNHeHUN pacdeTa INF,024-2028, INF2029-20305 INF2031-2032 3Ha4YeHUs nokasatenew INF.,,3, INFoy025,

INF<y030, INF<p032, KOTOPBIE B pe3ynbTaTte nx pacuyeta no dpopmynam (5), (7), (9), (11) ABnsioTca 3Ha4eHUAMU B Npo-

LeHTax, NepeBoAaTCA B 3HAYEHUs1 B JONAX eAMHULBI (MyTEM AeneHus kaxaoro n3 H1x Ha 100 - 4To IBHO OTpaxeHo B
dopmynax (6), (8), (10)). Pesynbtat pacyeTa no chopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYr-

NeHHOMY [0 2 3HaKOB Mocre 3ansToMn.

[nsa Bcex neprmonos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a UHMIAUUM MCNONb3YEeTCA 3KCMEPTHBIN MPOrHO3

MHNALUUK.

Ecnu cpok noratleHvsi 4ONroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. U OTCYTCTBYIOT UHbIE NPOrHO3HbIE 3HAYEHUS

nepeMeHHbIX NapamMeTpoB, TO BIIUAHME 3KCNEePTHOro nporHosa I/lHq)J'IﬂLI,I/IVI Ha pe3ynbTaTt pacyeTa cnpaBe,anBon CTOMMOCTH

NPU3HaEeTCsl HE3HAYMTENbHBIM, pacyeTHas LieHa LleHHOM Bymarn MoXeT ObITb KnaccuguumpoBaHa B YpoBeHb 2. B ocTanbHbIX

cny4yasax (I'IOMVIMO VIH(*)J'IHLWII/I MCNonb3yrTCA UHbIE HeHabngaemMble faHHble unm CpPOK norawleHna npesbillaeT 2034 F.) BInn-

SIHME SKCMEePTHOro NPOrHo3a UHMNALMM NPU3HAETCA 3HAUUTENBbHBLIM, pacyeTHas LieHa LleHHOW Gymaru KnaccupmumpyeTcs B

ypoBEHb 3.

2.2.5. MpPOrHO3HbIE 3HAYEHMS NPOYNX NEPEMEHHbBIX NAapaMeTpoB
MpOrHo3Hble 3HaYEHUS «KOPOTKMX» CTaBOK AEHEXHOro pblHKa (ANs NraBaloLwmx NPOLEHTHbIX CTaBOK Ha CPOK Npeao-

CTaBIeHNs AeHEeXHbIX cpeacTB A0 1 MecsiLa BKMIOUYUTENBHO).
K «KOpOTKMM>» CTaBKaM AEHEXHOr0 pbiHKa OTHOCATCA criefytoLue niasaloLue NpoLeHTHbIE CTaBKWU, €CIN OHU Npeay-

CMOTpPEHbI YCMOBUSIMU BbINyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecay
e craeka PEMO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon degepaumm Ha cpok 4O OAHOro mMecsua
(BKNOUMTENBHO)
e  KnouyeBas cTtaBka LleHTpanbHoro 6aHka Poccunckon ®egepaumm
e ctaBka Kbl Ha cpok 4O ogHOro Mecsaua (BKMOYUTENBHO).
Ecnu B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasarLlas npoLeHTHas cTaBka CpokoM Ao 1 mecsiua,
TO NPOrHO3HOe 3HadeHue Takoro napametpa (Ratef) paccumTbiBaeTcst no popmyne (12) kak pasuuua mexay Ctaskon KB B
TOYKE, COOTBETCTBYIOLLEN CPEeQHEB3BELLEHHOMY CPOKY A0 MOralleHnsi OLLEHNBAEMOro MHCTPYMEHTA, U BEMUYNHON «CpeaHen
NPOLIEHTHOM MapXu Hag, CTOMMOCTbLIO (POHONPOBAHMS»

Ratey = (KBL[,CLO noraweHus CpMCoF); (12)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P —1000)

Mcor = FIXKyHOH - (14)

1000x¢t ’

lpe:

KB/, - 3HavyeHune Ctaekn KB[ B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

A0 NoraweHunsa
[0 noraLleHnsi OLeHNBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHune «cpefHen NPOLIEHTHOM MapXW Hag CTOMMOCTbO (DOHAMPOBAHUSA»,

paccuutaHHoe no copmyne (13) Ha AaTy OLUEHKU MHCTPYMEHTa kak cpefHee

apudmeTMyeckoe 3Ha4YeHU nokasaTtens «nNpPOLEHTHON MapXu Hag CTOMMOCTbLIO

oHAMPOBaHUS» , pacCUNTaHHbIX No dopmyne (14), no kopavHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHne «NPOLEHTHON MapXun Hag CTOMMOCTbIO (DOHAMPOBAHUS», PacCHUTaH-
Hoe no dopmyrne (14) onsa Beinycka O®3-TK, BxoasLiero B KOP3vHy BbIMYCKOB
O®3-TK;

FIXynon 3HaveHne PUKCMPOBaHHOM YacTu kKynoHa Ans seinycka O®3-MNK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHaBnusaetcsa B BenvunHe RUONIA + 1.60% n
BenuunHa FIX o4 NPUHUMaeTcsa pasHon 1.60%);

P - LUeHa (be3 yyeTa KyNmOHHOro Aaoxoda) KOHKpeTHoro Bbinycka OP3-MK Ha gaTty
pacueTa B pybns;
t - CpeaHeB3BELLEHHbIA CPOK 0 NoralleHus KOHKpeTHoro Bbinycka OP3-MK.
Mpumedvanue:

Ha paTy yTBepxaeHus Hactosiwen pegakumn MeTtoamkm kop3auHa BbinyckoB OD3-TMK (nepeyeHb BbinyckoB OP3-TK,
BKIIOYAEMbIX B pacyeT cpMc,r) BKIoyaeT cneaytoLime Boinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, BkntoyaeMbIx B pacyeT cpMc,r, NepecmaTtpmnsaeTcs Ynpasnsiowen komnanmen [.Y.
MN® npu pasmeLyeHmn HoBbIX BbinyckoB OP3-MK.

HoBhbii nepeyeHb BbinyckoB OP3-TMK, BkMoyaeMbix B pacyeT CpM¢,r, U AaTa HaYana ero npyMeHeHnst ycTaHaBnmBa-
toTcs Ynpasnsiowern komnaduen A.Y. MU® no cornacoBaHuio co CneunanuavpoBaHHbIM Aeno3nTaprem 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYOLLMX UBMEHEHNI B HACTOALLY0 MeToanky (yTBEepXaeH s HOBOW pefakumm Metoamkn).

Bbinyck O®P3-TK, nckniovaetcsa ns pacyeta cpMcor NPU HACTynneHnn Hanbonee paHHen us gar:



. [aTbl NoralleHns Bbinycka;
. [aTbl Havana KynoHHOro nepuoja, ¢ KOTOpPOro YCTaHOBMEHbl paHee HeonpeaeneHHble CTaBkM KyrnoHa Ha
BeCb OXuaaembli cpok obpatyerHma OP3-MK.

LleHa P Bbinycka O®3-MK onpegensetcsa no gaHHbIM MOCKOBCKOW BUPXK, €Criv OHa SBMSETCS aKTUBHBLIM PbIHKOM B
OTHoLeHnn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHom Npasunamu onpeaenenHna CHA gna onpeaeneHus cnpaeeg-
NMBON LEeHbl YpOBHS 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi bupxa
He ABMseTCcs B AaTy pacyeTa akKTUBHbIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-MK He BknoyaeTcs B pacyeT cpMcyr-

MpumevaHnue:

Mokasatenb M¢,r OTPaXaeT NPEMUIO CBbILLE CTOMMOCTM (hOHAMPOBaHMSA (MO cTaBke AeHeXHOoro pbiHka - RUONIA),
KOTOPYHO MHBECTOPbI 3aknagbiBatoT npu nokynke OD3. Takum ob6pa3oM, pbIHOYHbIE OXUAAHUSI MO CTOMMOCTU (DOHAK-
poBaHus (Mo NporHo3HoMy 3HadeHuto ctaskun RUONIA) BO3MOXHO onpeaenvTb Kak pasHuuy mexzay 3HadeHnem KB B
TOYKe, COOTBETCTBYHOLLEN CpeAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHo O3 u nokaszaTenem Mc,p.

Hanpumep, npu ctaske 5-netHen OP3 B pasmepe 8.57% u 3HadeHnsa Mg, B pasmepe 0.52% pbIHOYHbIE OXUAAHMSA MO
cpeaHemy 3HaveHuto ctaBkm RUONIA B TeueHune 5 net coctaBsaT 8.05%.

MpOrHo3Hble 3HAa4YeHUs1 CTABOK AEHEXHOro pbiHKa «CpedHen» CPOYHOCTU (ANs MraBatoLmMX NMPOLEHTHbLIX CTABOK Ha
CPOK NpeaocTaBneHns AeHexXHbIX cpeacTB oT 1 Mecsila 4o 2 neT BKII0YUTENBHO)

K cTaBkam LEHEXHOro pbiHKa «CpeAHel» CPOYHOCTU OTHOCATCS CrieaytoLme niaBatoLme NpoLeHTHbIE CTaBKW, eCrin
OHV NPeayCMOTPEHbI YCIIOBUSIMU BbINycka OLEHNBAEMOrO MHCTPYMEHTA:

] ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLEeB;

" ctaBka KB[] Ha cpok oT 1 mecsiua Ao 2 neT (BKMHYUTENBHO).

Ecnv B KauyecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nnasatolLas NpPoLeHTHas cTaBka cpokom oT 1 mecsiua
00 2 neT, TO MPOrHo3HOe 3HayeHWe Takoro napametpa (Rate) paccumTbiBaeTcs no dpopmyne (15) kak MPOrHo3HOE 3HayYeHue
«KOPOTKOW» CTaBKM AEHEXHOro pblHKa Ha aHanNM3npyeMom nepuoae, YBenmyeHHoe Ha pasHuuy mexay 6e3puckoBoi aoxoa-
HOCTbIO «CpefHero» Cpoka U «KOpOTKON» GEe3pUCKOBOWN AOXOAHOCTbIO:

Ratey = (KBAAO norawenvs CpMCoF) + (KBACPOHHOCTb craexn — KBA, AeHb)‘ (15)
Ipe:

KB/, - 3Ha4yeHne CtaBku KB[ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTUN CTaBKN OAEHEXHOrO pblHKA

CPOYHOCTL CTEBKU
(Hanpumep, ecnn 3Ha4YeHUe CTaBKWU KyrNoHa onpeaensieTcs Kak 3HavyeHne 6eckynoHHon no-
XoOHOCTU rocbymar Ha cpok 24 mecsaua, To KBl ansa 2-x net);

KB-ﬂ-l ZeHb - 3HayeHne CtaBku KB[] B Touke, cooTBETCTBYIOLLEN cpoky B 0.0027 roaa.

MpumevaHue:

I'IpM onpeneneHnn 3HavyeHna KEﬂ| TO4Ka, COOTBETCTBYHOLWAaA CPO4YHOCTN NepeMeHHOro napamMeTpa niasa-

CPOYHOCTH CTABKM

toLLLe NPOLIEHTHON CTaBKK, onpeaensieTcs B nopsake, yCTaHoBMEHHOM B n.1.2. HacToswen Metoguku.

[MpOrHoO3HbIE 3HAYEHUS «OSNIMHHBLIX» CTABOK pblHKA KanuTana (4ns nnasatoLmX MPOLEHTHbIX CTAaBOK Ha CPOK Npeao-
CTaBIeHWs AEHEXHbIX CPEACTB CBbILE 2 NET).
K «anvMHHbIM» CTaBKaM pblHKa KanuTarna OTHOCATCS criefyoLlme nrnaBatoLLime NpoLEeHTHbIE CTaBKWU, ECNN OHW Npeay-
CMOTPEHbI YCIIOBUSMU BbINYCKA OLLEHMBAEMOro MHCTPYMEHTA:
e craska KB/[] Ha Cpok cBblIlwe 2 NeT;
®  [OXOOHOCTb K noraileHuto Bbinycka OP3.
Ecnu B kayecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnasarwLlas NPOLEeHTHas CTaBka CPOKOM OT 2-X NneT, TO
NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) mMpuHMMaeTcs paBHbIM 3HadeHuo CtaBku KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoW NnaBaroLein NPOLEHTHON CTaBKM (HanpuMep, ecnn 3Ha4YeHWe CTaBKM KyrnoHa OMNpefenseTcs Kak 3HayYeHne
6eckynoHHo foxoaHocTu rocoymar Ha cpok 5 net, To Ctaska KB[1 paccumTbiBaeTcst ons cpoka B 5 ner).

Mpumedvanue:

Ecnu B kayecTBe NepemMeHHOro napameTpa Mcrnosib3yeTcs NnaBarwLlas NPoLEHTHas CTaBka 3aMCTBOBaHUS Ha PbiHKe
KanuTana («4nvHHasi» cTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSI MPOLEHTHOWN CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Npwu-
CYTCTBYET TONbKO PUCK M3MEHEHUSI KPeQUTHOrO crpeaa) U BO3MOXHO NPMMEHEHKE NOCTPOEHNUS MPOrHO3HBIX AEHEXHbIX
MOTOKOB U MX AUCKOHTUPOBAHUS UCXOAS U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3HAYEHMSA NPOYNX NEPEMEHHbBIX NApPamMeTPoB (MOMMMO CTAaBOK OEHEXHOTO pPbiHKA).

Mpu oTcyTcTBUMM HabnogaeMbIX AaHHBIX O MPOTrHO3HbIX 3HAYEHWUSIX NEPEMEHHbBIX NapaMeTpoB (Hanpumep, pocT BBIM)
NCNonb3yeTcs 3KCNEPTHbIA NPOrHO3 0 ByAyLLINX 3HAYEHUSIX NEPEMEHHOIO NapamMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HA-
YEHMAX NEPEMEHHBIX NapamMeTPOB UCMOMb3YTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuTnst MMHMCTeEpcTBa 3KOHOMU-
Yyeckoro passuTtusa Poccuiickon degepaumm9.

23. OnpeneneHne cTaBkM OUCKOHTUPOBAHKUS
CTaBKa OUCKOHTMPOBaHWUS OyayLmMX OEeHEXHbIX MOTOKOB onpeaensieTca Ans AONroBon LeHHoON Bymary Ha Kaxayro
[aTy pacyeTa cnpaBeanuBoii CTOUMOCTM.
CtaBKa AWNCKOHTMPOBaHUA npuHumaeTca pasBHou CtaBke KB B Touke, COOTBETCTBYHLLEN CpeLHEB3BELUEHHOMY
CPOKy [0 noralleHnsi / opepTbl LleHHOW GyMaru, yBenum4eHHOM Ha COOTBETCTBYHLLIEE 3HAYEHME KpeaAMTHOro cnpeaa:
o  9KCnepTHOE 3HayeHWe KpeauTHOro Crpeaa;
o  Me[MaHHOe 3HayeHve 13 AnanasoHa KpeauTHbIX CNPEeOoB, ONpeaerieHHOe AN PENTUHIOBOW rpynbl JOMro-
BOW LieHHOMN Bymaru B cOOTBETCTBUM C N.3. HacTosilen MeToAuKM — ecnin He 3aaHo 3KCMepPTHOE 3HavYeHne
KpeauTHOro cnpea (3a WUCKMYEeHneM LOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroson rpynne,
Me[MaHHOe 3HaYeHne KpeaMTHOro cnpeaa afst KOTOpbIX onpeaensieTcs B 0cO6oM nopsake);
o  4nA rocygapcTBEHHbIX LEHHbIX Oymar (Tonbko Ans degepanbHbiX LeHHbIX Bymar) MeanaHHoe 3HaveHune
KpeauTHOro cnpefa npuHMMaeTcs paBHbIM 0.

MpumevaHnue:

Ecnu 3HayeHne kpeauTHOro crnpeda ycTaHaBMMBaeTCsl MCXoAs M3 HabniogaemblX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeauTHOro cnpefa no aHarnorMyHbIM BbIMYCKaM A@HHOTO 3MUTEHTa, MeAWaHHOro 3HayeHus cnpeda pPevTUHroBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUKO/OUCKOHT 3a 0cobble YCNOBUS Ha OCHOBE HabniogaeMbix AaHHbIX), pacyeTHas
LeHa ueHHon Gymarn moxeT BbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cryyasix pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcs B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CNPEJA ANA AONTOBbIX MHCTPYMEHTOB

B COOTBETCTBUU C HACTOSILLMM pErfiamMeHTOM KpeaWUTHbIN Crpes paccuuTbiBaeTcs ANs:

" [ONroBoWn LieHHoM Bymaru, HOMMHUPOBAHHOW B pyBNnsAX (3a MCKMOYEHMEM rOCY4apCTBEHHbIX LEHHbIX Oymar PO).

[ns uenei pacyeTa KPeAUTHOTO Crpeaa OCYLLECTBSIETCS crieaytoLlast nocneaoBaTenbHOCTb AeNCTBUI B OTHOLLE-

HWWM JONTrOBOW LleHHON Bymaru:

. B 3aBMCMMOCTM OT HanM4yums Unv OTCYTCTBUSI KPEAUTHOIO penTuHra y Bbinyckal0 (a B ero oTCyTCTBUM Y SMUTEHTA
U NOPYYUTENS MNN 3aeMLuMKa Mo BbiNycky (MpuMeHuTensHo k SPV)) gonrosoit LeHHow Gymaru, onpegens-
€TCA NPUHaANEXHOCTb LIEHHOW BymMary K OfHON U3 YeTblpeX PENWTUHIOBbIX FPYMM, NPeayCMOTPEHHbIX HAacTos-
WM PernameHTomMm;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauUTHbIA PENTUHT MO LWKane peATUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
NIOTE OCHOBHOIO A0J1ra



"  MWHMMarnbHOE, MakCMManbHOe U MeAnaHHOe 3HaYeHUs1 KPeAUTHbIX CrpeaoB AN AONroBow LieHHoW Bymaru npu-
HUMaIOTCSl PaBHbIMU COOTBETCTBYHOLLMM 3HAYEHUSM KPEAWUTHbIX CMPeAoB, PAaCCUMTaHHBbIM AN PEATUHIOBOW
rpynnbl, K KOTOPON OTHECEHA LieHHas Bymara (3a UCKMYeHeM LieHHbIX Bymar, OTHeCeHHbIX K |V penTuHrosomn
rpynne, Ansi KOTOPbIX KPEAUTHBIN CNpef onpeaenseTcs B 0cobom nopsgke, NpeaycMoTpeHHOM HacToswmm Pe-
rMamMeHTOoM).

[nsa cybopaMHNMPOBaHHbLIX AOMNTOBbIX UHCTPYMEHTOB (0OnMrauun KpeanTHbIX OpraHM3aunii B criydyae OTCyTCTBUS pent-
TWHra BbiNycka Unu Aeno3nTOB) yCTaHaBNMBAETCS AOMONHUTENbHAsA NpemMnst 3a Cy6OpAMHUPOBAHHOCTb, HA KOTOPYO YBEmNu-
YMBAOTCHA pacyeTHble BENNYNHBI MUHUMANbHOIO, MakCUManbHOro Y MeAMaHHOro 3Ha4YeHU KpeaMTHBIX CNpeaoB B Cryvasx,
npenycMoTpeHHbIX NyHkTamu 3.4-3.5. Mpemus 3a cybopaAMHNMPOBAHHOCTL OMpeAEnsieTcsl C y4eTOM OOCTYNHON PbIHOYHOW WH-
dhopmMaumm o cnpefax 3a cybopAMHMPOBAHHOCTb CONOCTaBMMbIX BbIMYCKOB U SMUTEHTOB.

3.1. PelitTuHrosble rpynnbl
[ns uenen onpeaeneHus KpeanTHOro cnpefa BBOASATCA creayoLwmne pevTUHroBble rpynmbl:
PelitnHrosas rpynna | — HamBbICLUMIA/MaKCUManbHbIA YPOBEHb KPEOUTOCNOCOBHOCTN, (PMHAHCOBOW HAaAEXHOCTU MO
CpaBHEHUIO C APYrMMK SMUTEHTaMU, BbilyCKkamu LeHHbIX Bymar nnv dpmHaHcoBbIMu 06A3aTenscTBamu. B yka3aHHyo
PENTUHIOBYIO IPyMMNy BKINIOYAOTCA AONroBble MHCTPYMeHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHom wkane AKPA
(AQ)).
[onrosble NHCTPYMEHTHI, BbinyweHHble MuHucTepctBoM prHaHcoB Poccuiickon egepaumm, OTHOCATCS K PENTUH-
roson rpynne |.
PelitnHrosas rpynna |l — BbICOKUI ypOBEHb KPEAUTOCNOCOOHOCTM, MPU 3TOM NPUCYTCTBYET HEKOTOPAs YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HeGNaronpuaTHbLIX NepeMeH B KOMMEpPYECKUX, (NUHAHCOBBIX N 9KOHOMUYECKMX ycrnoBusax. B
YKa3aHHYI0 PENTUHIOBYIO rpyMNy BKMOYAOTCS AONroBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauum-
oHarnbHow wkane AKPA (AO)).
PewntuHrosas rpynna |l — cpegHuin ypoBeHb KpeauTocnocoBHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOTO
[0 cpefHero), Npyu 3TOM MPUCYTCTBYET BbICOKAasi YyBCTBUTENBbHOCTb K BO3AENCTBUIO HEGNAronpusTHbIX NEepeMEH B
KOMMepYEeCKUX, (PMHAHCOBbLIX M 3KOHOMUYECKMX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKIHOYaTCA AOMNTOBbIE
WHCTPYMeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHow wkane AKPA (AO)).
PewntuHroeas rpynna V. B ykasaHHYy0 pENTUHIOBYIO rpynny BKMOYAOTCS LONTOBbIE MHCTPYMEHTbI:
" 6e3 pefiTuHra, NPUCBOEHHOIO PEATUHIOBBLIMU areHTCTBaMu, ykasdaHHbIMU B Tabnuue 1, unm
. ¢ pentuHrom Huwke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHLIM PENTUHTOBBIM areHTCTBOM,
yKkasaHHbiM B Tabnuue 1.
PeliTnHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHbI NPY BbINONTHEHUM OOHOIO U3 CINEAYHOLLIMX YCIIOBUIA:
e  BHECEHWE U3MEHEHW B METOAMKY pacyeTa u coctaB uHaekcos MockoBcKkomn Gupxu;
®  poYMe U3MEHEHNS Ha PbIHKE, NPU3HaHHbIE CYLLIECTBEHHbIMMW ANsi Lernen onpeaeneHms pedTUHIOBbIX Fpy.
[MpoBepka ycnosui ons nepecmoTpa PENTUHIOBLIX FPYNMN MPOBOAUTCS eXekBapTarbHO.

3.2. lNMopspok onpenenexHns NpMHaaNeXHOCTM ONTOBOrO MHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepeneHve NpUHaaneXxHoOCT! AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOMHAETCA Ha OCHOBaHUW AaH-

HbIX BeQYLUMX PEATUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHune LKan peVITVIHFOBbIX areHTCcTB

HaumnoHanbHas wkana ans Poccuiickon ®epepaunm .
PeviTuHrosas rpynna
AKPA (AO) AO "OkcnepT PA" 000 "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PentuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+]rul, AA|ru|, Peiiturosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, '

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|

BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PenTtunHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, I




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

PewituHrosasa rpynna

Bonee HU3KNIN PENTUHT / PEUTUHT OTCYTCTBYET v

Mpn HanuumMu y OONroBow LEHHOW Bymarn, ee SMUTEHTA MMM NOPyYUTENs UM 3aeMLiMKa No BbINYCKY (MPUMEHM-
TenbHo Kk SPV) HeckonbKnx peVTUHIOB, BbIOMpaeTCcs HAMBONbLUMA N3 UMEIOLLIMXCS aKTyanbHbIX KPeOUTHbIX PEATUHIOB, C yye-
TOM cnefymoLlero:

. NPy HanMyMM penTUHra BbiMycka UCMONb3yeTcsl HauboNbLINIA U3 aKTyarlbHbIX KPEOUTHLIX PEATUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3MUYHbIMW PENTUHTOBLIMM areHTCTBaMu;

" B OTCYTCTBMW PEWTWHIa BbiNycka, NPUCBOEHHOIO XOTs1 6bl OAHUM PEATUHIOBLIM areHTCTBOM, MPW Hanu4um pei-
TUHra 3MUTEHTA LieHHON ByMary Ucrnonb3yeTcss HaMbonbLUMA U3 aKTyarnbHbIX KPEAUTHBIX PEATUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHbIMWU PENTUHTOBLIMW areHTCTBaMu;

" B OTCYTCTBMW PENTMHra Bbinycka U SMUTEHTA, MPUCBOEHHOTO XOTst Obl OOHUM PEWTUHIOBBLIM areHTCTBOM, Npu
HanMuuMn pelTUHra NOpy4MTENs UMM 3aeMLumKka no BbiMycky (MpumeHuTensHo K SPV) ueHHon 6ymaru ucnonb3ay-
eTcs HambonbLUWA U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB MOPYYUTENS UMK 3aeMLUMKa No BbiNycky (MpUMeEHHU-
TenbHo Kk SPV), NpMCBOEHHbIX PasnUYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3. OcobGeHHoCcTU onpenenexns kpeauTHbix cnpeaos ang |, 11, 1ll pentuHrosbIx rpynn

KpeauTHbii cnpen ons pentunrosbix rpynn |, 1, 11l paccuntbiBaeTcs Ha kaxaylo AaTy onpefeneHust cnpaBeniuBom
CTOMMOCTU JONITOBOTO MHCTPYMEHTA.

Mpwu BbluncneHun kpegutHoro cnpepaa |, 11, [l perTuHroBbIx rpynn ncnonb3yetcs MeanaHHoe 3HavyeHue KpeauTHOro
cnpega 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeannBoil CTOMMOCTH).

[ns pacyeTa MeanaHHOro 3HayeHust kpegutHoro cnpeaa |, Il 11l penTrHroBbIx rpynn ncnonb3yTcs 3Ha4YeHNs 40X04-
HOCTW criegyloLmnx obnuraumoHHbiX nHaekcoB MOCKOBCKOM OMpXKKM, packpbiBaeMbIX NO UTOraM Kaxgoro TOProBoOro AHst Ha
cante MockoBCKO BUPXKM:

a. MHaekc kopnopaTueHbIx obnuraumii (> 1 roga, pentunHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. NHpekc kopnopaTtusHbix obnvraumn (> 1 roga, A-(RU) < pentudr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. NHpekc kopnopaTtusHbix obnvraumn (> 0,5 roaa, BB+(RU) < pentuxr < BBB+(RU))
Tukep: RUCBTR2B3B
Onucanue nHagexca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXxuB 3Ha4YeHU: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacuyeT megunanHoro kpegutHoro cnpega ans |, 11, [ll penTuHrosbIx rpynn ocywecTBNAeTCA B CneayoLwem nopsake:

PevituHrosas rpynna |
PaccuutbiBaeTcs kpeanTHbI cnpep SPITT 3a kaxabin 13 20 nocneaHuX TOproBbix AHen (16):
Ser1 = (YrucerrAAANs — KB/IRucBTRAAANS) X 100, (16)
Ipe:
Spr - 3HaYeHus cnpeaa, paccynTaHHble B 6a3nCHbIX NyHKTaXx;
YRUCBTRAAANS - poxonHocTb nHaekca RUCBTRAAANS, packpbitas MockoBcKo Gupkeit;



KBRUCBTRAAANS - 3HaveHve CraBkn KB[ B TOuke, COOTBETCTBYyWOLIEN AlOpauum MHOEKCa
RUCBTRAAANS packpbiTot MockoBCKOW BUpXKENA.
PaccuuTtbiBaeTCca MeanaHHoe 3Ha4YeHVe KpeanTHOro cnpeada Spfy 3a nocnepHvie 20 TOproBbIX AHel (MeauaHa us no-
nyyeHHoro psiga SPT).
Mpu pacyeTe MeAMaHHOrO 3HAYEHWS KPEAUTHOTO cripefa Shf MPOMEXYTOYHbIe OKpyrneHust 3HaveHuit SPITI He npo-
n3opaaTcs. MNonyvyeHHoe MeaMaHHOe 3HaYeHne KpeaMTHOro crnpefa Sif; OKpPYrnseTcsi no npasunam MaTeMaTu4eckoro oKpyr-
fNieHnst 4o Lenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna |l
PaccuutbiBaeTcs kpeanTHbI cnpeg SPIII 3a kaxabii 3 20 nocnegHux ToproBbix AHewn (17):

Seri = (Yrucerraza — KBrucpTrA2A) X 100, (17)
lpe:
Serir - 3Ha4YeHus cnpepda, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YRucBTRAZA - poxopHocTb nHaekca RUCBTRA2A, packpbiTast MockoBckow Gypxen;
KBJRucBTRAZA - 3HayeHve CrtaBkn KB[] B TO4YKe, COOTBETCTBYHOLIEWN AlOpauMn UHOEKca

RUCBTRA2A packpbiToit MockoBCKON GUpei.
PaccuutbiBaeTcs MeanaHHoe 3HaveHue KpeauTHoOro cnpeaa Sty 3a nocnepHne 20 TOProBbiX AHe (MeauaHa us no-
nyyeHHoro psiga SPTII).
Mpu pacyeTe 3HaYEHUsI MEAVAHHOIO KPeAUTHOIO CNpeaa Spty; NPOMEXYTOYHbIE OKpYrneHus 3HadyeHnin SPI1I He npo-
nsBoasTcs. MonyyeHHoe MeauaHHoe 3Ha4YEHWe KpeaAUTHOro crnpena Spty OKpYrisieTcst no npaBmiiaM MaTeMaTU4YecKoro oKpyr-
NeHWs1 40 LEeNnoro 3Ha4YeHns 6a3ncHbIX MYHKTOB.

PevituHrosas rpynna Il
PaccuuntbiBaeTcs kpeanTHbIi cnpep SPILU 3a kaxabii n3 20 nocrnegHnx Toprobix gHen (18):

Serir = (YrucerrzB3 — KB/rucTR2B38) X 100, (18)
lpe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3nNCHbIX NYHKTaX;
YRucBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbiTas MockoBckow bupxen;
KBRUCBTR2B3B - 3HaveHve CraBkn KB[ B TOuKe, COOTBETCTBYyWOLIEN AlOpauun MHOEKCa

RUCBTR2B3B packpbiTort MockoBckon bupxen.

PaccuuTtbiBaeTca MeanaHHoe 3HaveHve KpeauTHoro cnpefda Sphy 3a nocrnedHve 20 TOProBbIX AHeW (MeauaHa u3
nonyyexHoro psaa SPrll).

Mpu pacyeTe 3HAYEHUSI MEQUAHHOTO KPeOMUTHOro crpeaa Spfy; NPOMeXyToUHble oKpyrneHus 3HaveHuid SPT1II He npo-
nsBoasTcs. MonyyeHHoe MeanaHHoe 3HaYeHue KpeMTHOro cnpeaa Syt OKpPYrisieTcs Nno npasunam MaTeMaTU4eckoro oKpyr-
nNeHus Jo Lenoro 3HayeHusi 6asncHbIX NMyHKTOB.

3.4. OcobGeHHOCTU onpeaeneHnst KpeaUTHbIX cnpedoB Anst IV peATuHroBown rpynnbl

C y4yeToM Hanmuusi B 4aHHOW rpynne LOMroBbIX UHCTPYMEHTOB HU3KOMO KPEAUTHOrO KavyecTsa, B T.4. npeaaedonTHbIX,
a TaKKe OONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOrO KayecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHBIN
cnpen Spiy PaccuuTbiBaeTCs Ha MHAMBUAYAlbHOWM OCHOBE AMS KaXAoro JoMroBoro MHCTPYMeHTa.

3HayeHne MeanaHHOro KpPeAMTHOro crnpefa Anst OOMroBOro MHCTPYMEHTA, BKIoYeHHoro B |V penTuHrosyto rpynny,
paccyMTbIBAETCA Ha Kaayw [aTy OnpeaeneHus cnpaBeanvMBOi CTOMMOCTM OOMrOBOr0 MHCTPYMEHTA B Criegylolem no-
psagkell:

1 Ecnu Ha paTy onpeaeneHvs crnpaseanvnBoil CTOMMOCTU JOMMOBO LEHHOW 6yMaru, BKIoYeHHol B IV peii-
TUHIOBYIO FPynny, 3Ha4YeHMe MeaNaHHOro KpeauTHOro cnpeja Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow A0AroBoK LeHHon byMarn onpeaesnieHHass METOA0M MpUBEAEHHOM CTOMMOCTM ByayLuMX AEHEXHbIX NOTOo-
KOB MPU3HAETCSA paBHOW HYJIIO.



He pexe YeM Ha NocrneaHuni AeHb KaXaoro KBapTana Ans AONroBoro MHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeauT-

HOro cnpefa ¢ NPMMEHEHNEM OQHOTO 13 MEPEYUCTIEHHBIX HUXKE CNOCOBOoB (Aanee — 3KCrepTHOe 3HaYeHNe KPEANTHOTO

cnpega). OgHoBpEMEHHO Ans AONTOBOro MHCTPYMEHTa OnpefensieTcsl BeNuYMHa OTKIIOHEHNS 3KCNEPTHOrO 3Ha4YeHNs

KpPEeL4WTHOro cnpefa oT 3HAaYeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ans |l penTuHroson rpynnel Ha

aTy e Aaty (ASFran—mw);

MeaMaHHbIN KpeauTHbIA cnpep Spty, OANs JONrOBOro MHCTPYMEHTA NPU3HAETCs paBHbIM (B Nopsiake yobiBaHWS Npuo-

puteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPEAMTHOIO crpeaa, eCrv OHO paccYnTaHO Ha AaTy onpefeneHns cnpaseanvBoii CTo-
MMOCTM [ONTOBOr0 UHCTPYMEHTA;

. 3HAYEHWNIO MeAMAaHHOTO KpeAUTHOrO cnpeda, paccuntaHHomy ans |l peiTuHrosoi rpynnbl Ha AaTy onpeaeneHus
crpaBefivBoi CTOUMOCTM JONTOBOTO UHCTPYMEHTA W YBEIIUYEHHOMY Ha BEIUUMHY ASpTr_ryy, PACCHUTAHHYIO
Ha Hambornee No3aHIo AaTy onpeaeneHust 3aKCNepTHOro 3Ha4YeHUst KPeAUTHOTo cnpeaa Ass 4aHHOro JA0SITOBOro
WHCTPYMEHTA.

B uensax HacToswero nyHkTa B pacyeTe 3Ha4YeHWss Me4MaHHOro KpeautHoro cnpena ans |l pedtuHrosown rpynnsl He

Y4UTbIBa€TCA NpemMnda 3a Cy60p,ElVIHVIpOBaHHOCTb B Crny4ae, ecim [0nrosom MHCTPYMEHT ABNAeTCA Cy60p,ElVIHI/IpOBaHHbIM.

Mpu pacuyeTe 3KCNEPTHOrO 3HAYEHUA KPEQUTHOIO crnpefa MakCUMarbHO UCMOMNb3YTCS HabNoaaeMble PbIHOYHbIE AaH-

Hble. Huxe npueegeHbl BOSMOXHbIE MeTObl pacyeTa 3KCNepTHOro 3HavyeHnda KpeauTtHoro cnpena B nopsaake y6bIBaHVIF| npu-
opuTeTa No UCnosib3oBaHUIO PbIHOYHbIX AAHHbIX:

Ipe:

Ipe:

. Ecnu y amuteHTa umetotcs B obpalleHmn apyrme BbiNycky AONTOBbIX LEeHHbIX GyMar, No KOTOpbIM CyLLEeCTBYeT
aKTUBHbIN PbIHOK M MMEIOTCS AOCTYMHbIE LieHbl YPOBHA 1 nepapxuv cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOe 3Hadye-
HMe KpeaMTHOro crnpeaa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHUE OTKIIOHEHUI 3hPEKTUBHOM A0X04-
HOCTWM K noraweHunio (odpepTe) Takmx BbinyckoB oT CrtaBkm KB[ gns cpeaHeB3BELLEHHOro cpoka [0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Sty = OKPYI1(CP3HAY(YTM; — KBJ,), 4) X 100, (19)
Sty - MeJvaHHoe 3HaYeHue KPeaMTHOro cnpefa, paccyMTaHHble B 6a3vCHbIX MyHK-
Tax;
YTM; - adppekTMBHAS AOXO4HOCTb K noraweHuio (odepTte) no cpeaHEB3BELLEHHOWN

LieHe i-ro Bbinycka JONroBon LeHHon Bymaru, packpbitas MockoBckon bupxen;

KB,D,i - 3HayeHune CtaBku KBl B TOUKe, COOTBETCTBYIOLLEWN CPEAHEB3BELLEHHOMY CPOKY
00 noratueHust (odepTbl) i-ro BbiMycka A0ONroBoW LeHHOW bymaru;
i - MAeHTUMKaToOp BbiMycka AOMrOBON LEHHOW Bymarn sMUTEHTa, OTMIMYHOIO OT
OLlEHNBAEMOTO.
. Ecnu Bbinycky JONrOBON LEHHOW Bymarn unm aMUTEHTY /MOPYYMTENIO UM 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHo k SPV) aToro Bbinycka NpuCBOEH PENTUHT HALMOHarNbHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHbIM B Tab-
nvue 1, To MeMaHHoEe 3Ha4YeHne KpeanTHOro cnpeaa paccumTbiBaeTcs no hopmyne (20) kak cpegHee 3HavyeHue
OTKITOHEHWIN 3h(HEKTUBHON JOXOAHOCTU K MoralleHnto (opepTe) BbiMyCKOB AONTOBbIX LIEHHLIX Oymar ¢ Takum xe
Unm 6nM3kUM KpeamTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCs akTUBHLIM U MMelTCcs Habnoaaemble
pbIHOYHbIE LieHbl ypoBHs 1, oT CtaBku KB[ Ansi cpeHEB3BELLEHHOMO Cpoka A0 noralleHns (oepTbl) CooTBET-
CTBYIOLLIETO BbIMycKa.

Bnunskum kpeanTHbIM PENTUHIOM NPU3HAETCH KPEOUTHBIA PEATUHT, KOTOPbLIN OTKIOHAETCS OT KpeaUTHOro pew-
TUHra 3MUTEHTa/BbINycKa/nopy4mTens/ no BbiNyCKy Ha +/- OOHY KPEAUTHYIO CTyMNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB, ), 4) x 100, (20)

Shtw - MeOMaHHOe 3Ha4YeHne KpeauTHOro Crpena, paccHuTaHHble B 6asnCHBIX MyHK-
Tax;



YTM; - adppekTMBHAS AOXOL4HOCTb K noraweHuio (odepTte) no cpeaHEB3BELLEHHOWN

LieHe j-ro Bbinycka JoNroBon LeHHon Bymaru, packpbitas MockoBckon Bupxen;

KBA]. - 3HaveHune Ctaekn KB[ B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noratueHust / odepThl j-ro BbiMycka AONTOBOW LieHHON Bymaru;
j - MAEHTMdUKATOP BbiNycka AOMrOBOM LEHHON Oymaru, OTAMYHOro OT OLeHuBae-

MOrO, C TakUM Xe unu 6nmskum KpeanTHbIM peI7ITI/lHFOM.

an/l OTCYyTCTBUM peVITVIHFa BbllMyCka [0NrOBOW LIEHHON 6ymarm, amuTeHTa / nopy4yunTend 3Toro Bbinycka, NnpucBo-

€HHOro HaLVoHarbHbIM PEATUHIOBbLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, MmegnaHHoe 3HayeHue KpeauTHoro

cnpena paccynTbiBaeTcA:

[e]

KaK OTKINOHeHme apdeKTMBHON OXOAHOCTM K noraueHumto (ocepTe) Bbinycka AONroBOM LieHHoW Bymarn aHa-
NOrMYHOrO KpeAMTHOro KavyecTBa, PbIHOK MO KOTOPOMY MPU3HAETCsl aKTUBHBIM U UMEKTCS PbIHOYHbIE LiEHbI
ypoBHs1 1 nepapxmm cnpasegnueon ctoumocTtu, ot Ctaskn KB[ onsa cpefHeB3BELLEHHOIO Cpoka Ao nora-
LWeHns (oepTbl) COOTBETCTBYHOLLLErO BbiNycKa.

AHanormyHoe KpeanTHoe KauyeCTBO MOXET onpenensTbCs Ha OCHOBaHWMMW MPUCBOEHHOIO KPeAMTHOrO pen-
TUHra UCXoAs 13 BHyTPEHHEN MeTOANKM onpeaeneHns BenM4mMHbl KpeauTHOro pucka.

KaKk MeMaHHOe 3Ha4YeHue KpeauMTHOro cnpefa, paccuutaHHoro ans Il penTuHroBon rpynnbl, yBenMyeHHoe
Ha BenuuuHy AFD.

BenuunHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexay cpeHUM 3HayeHneM YactoTel gedonTosi2
BbIMYCKOB AOMTOBbIX LLeHHbIX BymMar poCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne 1V, u cpen-
HMM 3Ha4YeHneM 4YacToTbl AedONTOB BbIMYCKOB AOMrOBbIX LIeHHbIX BymMar poCCUNCKUX SMUTEHTOB, OTHECEH-
HbIX K pevTuHrosown rpynne lll.

CpepaHee 3HayeHue 4acToTbl 4eONTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
et peNTUHIOBOW rpynne, onpeaenseTcs no gpopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnuuer 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, AoNyCTUBLUUX AedonT XoTs
Obl 0HOro 065A3aTeNbLCTBA, NPEAYCMOTPEHHOIO XOTs1 Obl O4HUM BbINYCKOM AOMTOBbIX LEHHbIX OY-
Mar B Te4eHne COOTBETCTBYIOLLEro nepvoaa (roga) HabnoaeHns;
IS - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX B COOT-
BeTCcTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne;
n - MOPSIAKOBLIA HOMep nepuoaa (roga) HabnaeHus, NpuHaanexalmn mHoxectsy N;
N - KONMYECTBO NEPUOAOB HabnaeHUs, neT.

PesyanaT pacyeTa FD OKpyrnAaeTca no npasuiamMm MateMaTtn4eCcKoro OkpyrineHma 4o Uernoro 3Ha4eHus.

3.5. lMopsipok onpefeneHus avanasoHa KpeauTHbIX CNpeaoB AN PeNTUHIOBbLIX rpynn

Bbibop AnanasoHa guana3oHoB KpeauTHbIX cnpenos Ans pentuHrosblx rpynn |, I, 11l ocHoBbIBaeTCA Ha cnegytoLem:
. MeanaHHOe 3HaYeHWe KpeauTHOro crpena onpefensieTcs B nopsiake, NpeaycMoTpeHHOM HacToswmm Perna-
MEHTOM;

HWXKHASA rpaHvua ans |-om penTUHroBomn rpynnbl NpUHUMaeTcst paBHom 0, Tak Kak 4OXOOHOCTb obnurauui |-omn
PENTUHIOBOW Fpynrbl HE JOMMKHA ObITb HIKE CPeAHeN JOXOAHOCTU rocyaapCTBEHHbIX Gymar;

12 OnpepeneHne 4acToTbl A4edONTOB NMPON3BOANTCS HA OCHOBaAHUM NMy6ANYHBIX AOCTYMHbIX AaHHbIX N0 gedonTtam, nybnmkye-
MbIX Ha CcaviTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B oTHOWeEHMM XOTA 6bl OAHOro obs3aTenbCcTBa, MPeAyCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOSIFOBbIX LIEHHbIX
6ymar amuTeHTa, npegnonaraet 4edonT IMUTEHTA.



" HWXHASA rpaHuua ons |l-on penTMHroBon rpynnel ycTaHaBNMBaeTCA paBHON MeAMaHHOMY 3HadeHwuto |-on pen-
TUHTOBOMW rPynMnbl, Tak Kak 4OXOAHOCTb obnuraumii [1-o perTUHroBoM rpynnbl He JOMKHa GbITb HIKe cpeaHeit
[OXOOHOCTM obnuraumii 1-on peTUHrOBOW rpynnbl;

" HWXHASA rpaHuua ans lll-en pedTMHroBow rpynnbl yCTaHaBNMBAETCS PaBHOM MeAMaHHOMY 3HadeHuto |l-on pen-
TUHTOBOMW Fpynnbl, TaK Kak OXOAHOCTbL obnuraumii lll-ei peMTUHIOBOW rpynnbl He AOMKHA ObITb HUXE cpeaHen
[oxoaHOCTM obnuraumii |1-om pedTUHroOBOW rpynmbl;

. BEPXHSIS rpaHuLia PeNTUHIOBON rpynnbl yCTaHABNMBAETCS TakuM 06pas3oM, YTOObl Auana3oH Mexay HKHeN
rpaHvLen n meamaHown Obin paBeH AManasoHy Mexay MeguaHon U BEPXHEN rpaHuLen peuTUHIOBOW rpynmbl.

PacuyeT gnanasoHa KpeguTHbIX CnpefoB (MMHUMANbHOMO 3HaYeHusa KpeguTHoro cnpea - Min(a), makcumanbHOro
3HaueHust kKpeauTHoro crnpega - Max (B)) BbinonHsetcs ang |, I, 1ll perAtnHroBow rpynnel ncxogs U3 3HaYEHU MeamaHHbIX
KPeAWTHbIX CNPeaoB COOTBETCTBYHOLLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToMm npemmmn 3a cybopam-
HWPOBAHHOCTb (ECNW NPUMEHMMO K aHanNU3npyeMomy MHCTPYMEHTY).

MToroBble AnanasoHbl KpeaUTHbIX CNPeaoB nNpuseaeHsl B Tabnuue 2.
PacuyeT gnanasoHa KpeauTHbIX cnpeaoB ans |V peiTrHroBow rpynmnbl He BbINOSHSETCS.

Tabnuvua 2. lnanasoH KpeaUTHbIX CNpeaoB PENTUHIOBBLIX FPYMH.
[nanasoH KpeouTHbIX CnpeaoB

Min (a) | Mepnvara \ Max (B)

PewntuHrosas rpynna |

0 + npemust ‘ SFY + npemust ‘ 2 x ST + npemus

PeritnHrosas rpynna Il

SH. + npemust ‘ SHL, + npemunst ‘ (2 X By, — SBY) + npemus

PeritnHrosas rpynna |l

ST + npemus ‘ ST + npemus ‘ (2 X SPy — SPyD) + npemus
Mpumeyanwne:

B Tabnuue 2 3HayeHne nokasaTens «npemusi» NPUHUMAETCA PaBHbIM 3HAYEHUIO NMpemMun 3a cyGopaNHMPOBAHHOCTb
ans cybopanHUMPOBaHHbIX 0ONMraumin KpeaUTHBIX OpraHM3auunin B cryyae OTCyTCTBUS PENTUHIa Bbinycka, U paBHbIM 0
B OCTasbHbIX Cryyasx.



NPUNOXXEHWE 4

METOOUKA ONPEQENEHUA CMPABEQNIMBOA CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX
PUCKOB

O0LWwme nonoxeHus

OueHKa KpeanTHOro pycka 1cnosb3yeTcs ANs pacyeTa cnpaBeanvBoi CTOMMOCTY akTMBOB. Npy 3TOM B 3aBUCUMOCTH
OT CTENEHU BMUSIHWS KPEAUTHOTO pUCKa Ha CrpaBeanmBY0 CTOMMOCTb aKTUBbI KNacCUUUMPYOTCS Ha criegytoLime CTagun:

* cTaHgapTHble (6e3 npM3HakoB ob6ecueHeHus);

» obecueHeHHble (6e3 HacTynneHns aedonTa);

*  aKTMBbI, HaxodsALWMecs B aedonTe.

I'Iepequb aKTUBOB, VICI1011b3yeMbII7I AnA YKa3aHHbIX cTtagun 3a[40JXeHHOCTU, cnpaBeagnuBasd CTOMMOCTb KO-

TOpPbIX KOPPEKTUPYeTCs Ha pasMep KPeAUTHOrO pUckKa:

CtaHAapTHble akTUBbI (6e3 NpPM3HAKOB 06ecLieHeHUs), a UMEHHO:
e [leGutopckas 3afoMmKeHHOCTb (B Criyvyae onpeaeneHusi cnpaBeasivBoil CTOUMOCTM TakoW 3a40IMKEHHOCTU C UC-

nonb3oBaHWeM MeToaa NpPUBEAEHHON CTOMMOCTU ByAYLLMX AEHEXKHBIX NOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHusa aedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyHeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBMS LleH OCHOBHOIO PbliHKA W LiEH, pacCuuTaHHbIX HabnwogaembiMu
uctoyHukamu nHcopmaumm (B 1.4. HKO AO HP[ u uHbIX UeH UHMOPMALMOHHbIX cucTemM13, NCNomnb3yeMblX B HACTOSILLIUX
MpaBunax onpegenexunss CHA, no3sonsoLwmx onpeaenqTb CpaBeannBy0 CTOUMOCTb Ha AaTy onpeaeneHust CHA);

e [lebutopckasi 3a40mKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX onpegenaeTtcda Ha OCHOBaHMKM OT4YETa OLUEeHLUMKa.

AKTUBbI, Haxogswwmecs B AedonTe, a UMEHHO:

e Bce BuaObl aKTUBOB, HaxoasALLMecs B AedonTe.

[0ns uenen HacTosiLLEN METOOVKN, KOHTpareHTbl — MHOMBKUAyarnbHble NpeanpuHMMaTen npupaBHNBAKOTCA K KOHTP-

areHtam — (bVISVILIeCKVIM nnuam.

TepMVIHbI n onpegeneHus, ncnofib3yemMblie B HacTosllem I'Ipvmox(eva

13 Uekbl, onpesenerHble MHGOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM RuData Price MexayHapoaHoi MHGOPMALMOHHOM rpynnbl «MHTepdaKc» u

(nnn) onpegeneHHble rpynnoi komnaHuin Cbonds (ecnmn ykasaHHble LeHbl TPUMEHAIOTCA ANS OLEHKM CNpaBeaanBoi CTOMMOCTU LieHHbIX Bymar B COOT-
BETCTBUM C HacToAwmMM Mpasmnamu CHA MND)



KoHTpareHT — nuuo, HENOCpPeaCTBEHHO CBS3aHHOE C aKTMBOM, BXOAALWMM B cocTaB umyliectsa M, n yposeHb
KpeamTocnocobHOCTU/PMHAHCOBOW HAAEXXHOCTU/PMHAHCOBOWM YCTONYMBOCTM TAaKOro Nnua HeNocpeaCTBEHHO BNMUAET Ha cnpa-
BEANMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MU aBnsoTCA aMUTEHTDI LIeHHBbIX Bymar, 4ebutopbl No 4oroBopam ¢ umyLle-

cTBOM MN®, BaHKN, KPEeAUTHBIE U HEKPEAUTHBIE OpraHu3aumm 1 npoyme obsisaHHble no aktueam MNP nuua.

KpeAWUTHbIA PUCK — PUCK BO3HUKHOBEHWS MOTEPb B pe3ynbTaTe HEUCMONHEHUs! KOHTPareHToM 06s3aTenbCTs, a

TakXe B pe3ynbTate NSMEHEHUA OLEHKU er,D,I/ITOCI'IOCOGHOCTVI (er,D,I/ITHOFO pVICKa) KOHTpareHTa.

Be3pVICKOBa$| CTaBKa Ha AaTy onpegeneHus cnpaBep,nMBoﬁ CTOMMOCTU:

e B poccunckux pyonsx:

[nsi 3a0MKEHHOCTN CO CPOKOM [0 MoralleHusi, He npesbiatoLmmM 1 kaneHaapHoeii geHs — ctaBka RUSFAR 14

CraBka, onpegensiemas n3 G-kpuson (KpmBon 6eckynoHHol goxogHocT MockoBckoi 6upxun 15), NOCTpOeHHOM no
POCCUINCKNM rocygapCTBEHHbIM obnuraumsam - ons 3agormKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwatowmm 1 kanengap-
HbI AEHb.

[ns uenen pacyeTta 6€3pUCKOBON CTaBKW, UCMOMNb3YIOTCS CrIeAYoLIME OKPYrMEeHNs:

3HadeHne cpoka CTaBKku onpeaensieTca Ao 4 3HakoB Nocre 3ansTon;

MToroBoe 3HauyeHne CTaBku onpeaensieTcs 4o 2 3HaKOB Mocre 3ansToun.

B oTcyTCcTBME BO3MOXHOCTW OnpeaerneHns akTyanbHbix 3HadeHnn KB MockoBckon Gupxu B KauecTBe BPEMEHHOM
anbTepHaTMBbl 6E3pUCKOBOM CTaBKM AONS onpeneneHus CnpaBeanvMBof CTOMMOCTU aKTMBOB MOXET ObiTb MCMoNb3oBaHa
CTaBKa, paccuuTbiBaeMasi METOAOM MHTepnonsaumn (Hanpumep, NIMHENHON) Ha OCHOBe AOCTYMHbIX cTaBok ROISfix Ha paty
onpegeneHus crnpaBefnvMBOA CTOMMOCTU. BbiGop MHOW CTaBku B OTHOLLEHMM akTUBa YnpasnsLwiasa koMmnaHus odopmnsaeT

MOTUBMUPOBAHHbLIM CyXAEeHUeM U npenocTtaBndaeT ero B CI'IeLI,IAaHMSMpOBaHHbIVI ,qenosmapmﬁ.

e B amepukaHCKkMx gonnapax:

[nsi 3a40MKEHHOCTN CO CPOKOM A0 MoralleHusi, He npesbiatolmM 1 kaneHaapHbli AeHbs — ctaBka SOFR16;

[nsi 3a00MKeHHOCTM CO CPOKOM [0 MNoralleHus cBbille 1 kKaneHaapHoro AHs, HO He npeBsbiwatolwmm 30 kaneHaapHbIX
[OHeN — MHTepnonsiumsl cTaBku Mexay 3HavyeHnem ctaBk SOFR 1 cTaBko No amepuKaHCKMM rocyaapCTBEHHbIM LEHHbIM By-
maram17 Ha cpok 1 mecsu.

CraBka, nony4arowiasicss METOAOM JIMHENHON MHTEPMONSILMN CTAaBOK MO aMepPUKaHCKMM rocy4apCTBEHHbIM obnura-

LUMAM - ANA 3a40/HKEHHOCT CO CPOKOM A0 MoralleHust, npesbiwaowmnm 30 KaneHaapHbIX AHEN.

e B enpo:
[Insi 3a0MKEHHOCTM CO CPOKOM A0 MoralleHusi, He npesbiaLMM 1 kaneHaapHbli AeHb — ctaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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




[nsa 3a00mKEHHOCT CO CPOKOM A0 MoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesblwatowum 90 kaneHaapHbIX
OHeN — MHTepnonsaumMs CTaBku Mexay 3HadeHnem ctaBkum €STR u cTaBko No o6nuraumsam eBpo3oHbl ¢ perTuHrom AAA19 Ha
Ccpok 3 mecsua.

CraBka, nony4awLasica MeTogoM JIMHENHON UHTEPNONALMM CTaBOK MO obnuraumsam eBpo30oHbl ¢ penTuHrom AAA -

NS 3a0/MKEHHOCTM CO CPOKOM A0 NoralleHus, npesbilatolwmm 90 kaneHaapHbIX OHeN.

e B npounx BantoTax — kak 6e3puckoBas ctaska (NnMbo ee nHTepnonaums, Hanpumep, NMMHENHasi) B COOTBETCTBY-
loLen BanioTe.

®opmyna 1. Popmyna NIMHEMHON UHTEPNONALMHN

RKppin,ecma Dy, < D i
D,—-V_4

RKy +——7—
S AP

X (RKy+1 — RKy_,),ecmn Dy < Dy < Dipgx
RKpmax ecnii Dy = Doy

roe:

Dm - CpoK 40 noralleHnsi MHCTpyMeHTa m B roax (onpeaenseTcs C TOYHOCTBIO 40 4 3HaKOB nocre 3ansaTon);

Dmin, Dmax - MUHMManbHbIN (MakcMMarnbHbIA) CPOK, HA KOTOPLIA onpedeneH ypoBeHb MPOLIEHTHbIX CTaBOK
©eCKynoHHOWM AOXOAHOCTU NOAXOAALLNX (PeneBaHTHbIX) rocyAapCTBEHHbIX LIeHHbIX Bymar, B rogax (onpegensietcs ¢
TOYHOCTbIO 0 4 3HAKOB MOCIE 3ansATow);

V.1, Va1 — Hanbonee 6nnskunii K Dm CPOK, Ha KOTOPbIA U3BECTHO 3HAaYEHWE KPUBOW BECKYMOHHOM JOXOOHOCTH,
He npeBblaLWmi (npesbiwarwmii) Dm, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HAKOB NOCIe 3ansiTown);

RK(T) — ypoBeHb NpoLeHTHbIX CTaBoK Ans cpoka T, rae T moxeT npuHumaTh 3Hadvenus V-1, V+1, Dmin,

Dmax. NToroBoe 3HavyeHune cTaBku onpegendaeTtca oo 2 3HaKOB nocrne 3anAaTon B npoueHTax n oo 4 3HaKoB B A0ONSX.

CoR (Cost of Risk, cTtoumocTb pucka) — fons oXugaemblX KpeanTHbIX YObITKOB, onpeaensieMasi kKak oTHoLeHue
CyMMbI cchOpMUPOBAHHOTO pe3epBa Noj KpeauTHble YObITKM K BanoBol 6anaHCOBOM CTOMMOCTU KPeAWUTOB MO AaHHbIM OTYeT-

HocTu MC®O BbIbpaHHbIX 6aHkoB. Mopsiaok onpegenexHusa CoR ycTtaHoBneH B pa3gene 6 HacTosiwero MpunoxeHust.

KpeaAuTHbIN PEATUHI — MHEHME HE3ABMCUMOrO PENTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEeATUHIYEMOro nvua uc-
NONHATL NPUHATLIE Ha cebsa uHaHcoBble 06si3aTenbCTBa (O ero KPeanTocnocobHOCTU, PMHAHCOBOWM HAOEXHOCTU, PUHAHCO-
BOW YCTONYUBOCTH), BbIpaXXEHHOE C UCMOMNb30BaHNEM PENTUHIOBOM KaTeropmum no onpeaeneHHon penTMHroBON LLKane.

B uenax npyumeHeHWs HacTosILLEeN METOAUKM ANst MOHMTOpPUWHra npusHakoB obecueHeHnst n cobbitun gedonta, a
TaKxe ANa onpeaeneHns ypoBHSA peNTUHra ¢ Lenbto nocneayowero onpeaenerms senuymd PD, ncnonessyetcsa nHpopmaums,
nony4yeHHas (onybnukoBaHHasi) OT CNeAyLMX PENTUHIOBBIX areHTCTB (MPU UX HAaNMM4un):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanuTtnyeckoe KpeamtHoe PenTuHroBoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBo RAEX («QkcnepT PA»)

. OOLecTBO C OrpaHUYEeHHO OTBETCTBEHHOCTbLIO «HaunoHanbHoe PeiTuHroBoe AreHTCcTBO» (000

«HPA»)

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




. OO6LLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTLIO «HauuoHanbHble KpeanTHble PelituHrn» (000 «HKP»)
CTyneHb KpeaAUTHOro perTuHra (rpera) - MUHMarbHbIN Lar AeTanu3aumm KpeaMTHOro peiTuHra B 6yKBEeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykseHHo-4mcnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHusix.

DedonT - HacTynneHue (BbisiBNeHne) cobbiTui, NpYpaBHUBaEMbIX K 4edONTY U YCTaHOBMNEHHbIX B pa3aerne 3 HacTo-
Awero MNpunoXeHUs 1 OTCYTCTBUE YPErynMPOBaHUSI CUTYaLMKM HA CPOKW, onpeaernsieMble OTAENbHO ANs PasHOro Buaa akTu-
BOB/0bs13aTENbLCTB.

MpeaernbHble CPOKU NPU3HAHNUA AedonTa ANa pasfMyHbIX BULOB 3a40MKEHHOCTM yKa3aHbl B M. 3.1.

OnepauMoHHas AebuTopckas 3af0MmKeHHOCTb — AebUTopcKasi 3a00MMKEHHOCTb, OTBeYaloLlas KpUtepusm, ycTa-

HOBMEHHbIM HacToswmmK NpaBunamu onpegenexdms CHA ona npu3HaHuA 3a40MKEHHOCTU ONePaLMOHHON.
Pasgen 1. CtaHgapTHble akTuBbl (0€3 Npu3HakoB obecLeHeHns)

1.1. [Onsa onepauMoOHHOW 3a40IMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx NpaBunax onpegenexHus CHA, ANCKOH-
TUpPOBaHWe He NPOBOAUTCS, NpK cobnoaeHnM TpeboBaHWI 4NS NPU3HAHUS 3a00JKEHHOCTU B KAYECTBE ONepaLMOHHON.
1.2. OueHka akTBOB 6€3 Npu3HakoB o6ecueHeHs, cnpaBeanMBas CTOMMOCTb KOTOPbIX OnpeaensieTcsi o MeToay

anBe,quHon CTOMMOCTKN 6y,El,yLLI,VIX AEHEXHbIX MOTOKOB (38 UCKINo4YeHnem ,qenosmos) paccynTbiBaeTCa crnegyrwmnm O6p830MZ

®dopmyna 2:
P

— N n
PV = Zn= (1+R(T(n)))

T 756 (1-LGD = PD(Tn)),

20e

1.1.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBA;

1.1.2. N - Konu4yecTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOralweHUsa akTUBa, HauMHas ¢ AaTbl onpeperneHus
CUYA;

1.1.3. P, - cymma h-oro feHexXHoro noToka (NpoLeHTbl ¥ OCHOBHasA CymMMa);

1.1.4. n - nopsiAKOBbLIN HOMepP AeHEeXHOro NOoToKa, HAYMHaA ¢ AaThbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas cTtaBka Ha cpoke T(n). [ins npoCpOYEHHOMN YacTU 3af0/MKEHHOCTHN ANnA uenen
onpepgeneHus R(T(n)) B ®opmyne 2 B kayectBe (Th) npuHumaetca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cy)xaeHuem YnpaBnsrowen KOMnaHum He yCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaTbl onpeaeneHusa CHA go aartbl h-oro geHexHoro notoka. B aary nora-
LWeHWUsA OeHeXHOoro notoka sHavyeHue T(n)=0. [lns npocpoyYyeHHOM YacTu 3aA0MKEHHOCTU B cTeneHu 3HameHaTtens ®op-
Mynbl 2 B kayectBe (Th) npuHumaeTca 1 geHb, ecnu 3KcnepTHbIM (MOTMBUPOBaHHbLIM) CyXAeHueM Ynpasnstowen
KOMMNaHUMU He YCTaHOBNEH UHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb gecbonTta) — BEPOSTHOCTb, C KOTOPOM KOHTpAreHT B TeyeHne T(n) gHen
MOXET 0Ka3aTbCsi B COCTOsiHUM AedhonTa. BeposaTHocTh gedonta PD(T(n)) onpenensieTcsi C y4eTOM NONOXEHWUN, YCTAHOBMEH-
HbIX B pasgene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedgonTte) — 4ons OT CyMMbl, NOABEPXXEHHOW KPEeAUTHOMY PUCKY, KoTopast
MoXeT BbITb MOTEpsAHa B cnyyae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pas-
aene 5 Hactoswero MpunoxeHus.

MpomexXyToYHble 3HaYeHUs pacyeTa NpUBEAEHHON CTOMMOCTY NS KaXA0ro AEHEXHOro NOToKa, CKOPPEKTUPOBaHHbIE

Ha BEMUYMHY KPEAMTHOTO pUcka He OKpYrnsitoTcs.



1.3. [Ins oueHkn cnpaBeanneon CTOMMOCTM NpaB TpeboBaHuii No aktueam (gorosopam) PoHaa k pmanyecknm nu-
Lam o Hactynnenus gedonTta u ¢ ydeTom nonoxeHun B Pasgene 6, ncnonbsyetca ®opmyna 2, B KOTOPOW KaXaoe npounsse-
neHune PD(T(n))*LGD 3ameHsietcst Ha CoR. CoR onpeaensietcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbIM B pasgene 6.

[Ons oueHkn CTaHOapPTHbIX aKTUBOB NCMNOJIb3YEeTCA 3Ha4YeHne CoR gnsa ctagun 1.

Pasgen 2. OueHka aktmeoB. ObecueHeHne 6e3 gedponTa.

2.

2.1. |_|pl/| BO3HUKHOBEHUWN COObLITUS, Beagyuero K obecLeHeHuo, cnpasegnmeas CTOMMOCTb OOJNTOBbIX UHCTPY-
MEHTOB (B cny4vae OTCyTCTBMA LEeH OCHOBHOIO pbiHKa Ha aTty onpegeneHnsa CqA), B TOM YncCne AeHeXHblX CpeacTB Ha cHeTax
1 BO BKnapgax, cnpaseanmBad CTOMMOCTb ,D,e6VITOpCKOI;I 3a0ImMKeHHOCTH, onpenendaeTcda B COOTBETCTBMN C METOO0M KOPpPEK-

TUPOBKWU CNpaBeanMBoON CTOMMOCTM No hopmyne 2.

2.2, Cob6bITuA, Beaywme K o6ecueHeHuto:

2.2.1. B OTHOLWEHMM IOPUANYECKUX NNL|

2.2.1.1.  YxyaweHve UHAHCOBOro MOSIOKEHUSA, OTPa3MBLUMECH B OOCTYMNHON (PMHAHCOBOM OTYETHOCTU, B TOM
YKCIEe CHWXEHME CTOMMOCTM YUCThIX akTMBOB Bornee yeM Ha 20%;

2.2.1.2. HeraTnBHOe fencTBME PEMTUHIOBbLIX areHTCTB — B Cry4ae Hannyus y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAsALMX NMB0 B peecTp KpeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMBo peecTp ounmanos 1 NpeacTaBUTENBCTB
WMHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NybrnmkyeMbIx Ha canTe BaHka Poccun:

e CHwxeHuWe penTuHra Ha 1 cTyneHb u bonee;

e OT3bIB pefiTUHra (3a UCKMIYEHNEM CIyYaeB, KOrga KOHTPareHTy NpUCBOEHbI PEATUHIN HECKOIbKUX PEATUHIOBbIX
areHTCTB U OT3bIB pPeyiTUHra He SABNAeTCH CneacTBMEM YXYALUEHUS KPeAMTOCNOCOBHOCTU KOHTpareHTta). Takoe pelueHue
ohopMnsAeTCs MOTMBUPOBAHHBIM CY>KAEHUEM YNpaBrsitoLen KOMNaHuu.

YxyglweHe perTuHra, NPMCBOEHHOIO MO MEXAYHAPOAHOW LUKane B MHOCTPaHHOW BarnoTe Anst 3aJ0MKEHHOCTU, He
yunTbiBaETCA B KayecTBe npu3Haka obecueHeHus B criydae, ecriv oHu 0ByCroBreHbl yxXyALWeHUemM CTPaHOBOMN OLIEHKN KOHTP-
areHTa.

YxygLlweHve penTuHra OgHUM PeNTUHIOBBIM areHTCTBOM, paHee NpousBefeHHoe APYrMM PENTUHIOBLIM areHTCTBOM U
YyUYTEHHOE B kayecTBe COObITUSA, BeAyLLero k 06ecLeHeHU0, He YUNTLIBAETCS, ECINN NPUYMHON YXyALIEeHUs SABNSETCH OAHO U TO
Xe cobbiTue.

2.2.1.3. Pe3kuin poct goxogHocTy noboro 4ONroBoro MHCTpyMEHTa aMUTEHTa (3a nocrnegHne 5 ToproBbiX AHEN
npw OTCyTCTBUM pocTa goxoaHoctn OP3 1 Npu OTCYTCTBUKM pOCTa L4OXOOHOCTU aHaNornyHbIX obnuraymmn aMMTEHTOB).

Ynpasnstowas KOMnaHns Ha OCHOBE 3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXKAEHUS onpefensieT BAMaHue pocta Ao-
XOAHOCTM 06nuUraumm Ha KpeanTocnoCcobHOCTb SMUTEHTA, UCXOAst U3 CPaBHEHMWS CO CNpeaoM aHanormyHbix obnuraumn k OP3
Ha AaTy OLEeHKM.

2.2.1.4. OT3bIB (QHHYNMPOBAHMNE) NNLEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BMAA OEATENbHOCTH.

2.2.1.5. WcyesHoBeHMe akTMBHOIO pblHKa A58 PMHAHCOBOro akTMBa B pe3ynbTaTe PUHAHCOBBIX 3aTPYyAHEHUI dMU-
TEHTa U OTCYTCTBME LiEH, pacCYMTaHHbIX HabngaemMmbiMM NCTOYHMKaMKU MHpopmauun (B T.4. HKO AO HP[I 1 MHbIX LeH nH-
(hOPMaLMOHHBIX CUCTEM, UCNOMb3yeMbIX B HacToswux MNpaBunax onpegenexnms CHA).

2.2.1.6. Hanuume nNpm3HakoB HECOCTOATENBLHOCTU (GaHKkpoTCcTBa)20.

20 B TOM 4ncne cooTBeTCTBMM €O CT. 3. ®3 Ne127 «O HecocToATeNnbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYL0M MO CYLLECTBY 3aaB/eHUI 0 6aHKpOTCTBE
1 T.4. GakT nofaum 3aaBaeHns 0 6aHKPOTCTBE MOKET He PacCMaTPUBATLCA KaK Npu3Hak 6aHKpPOTCTBa.



2.2.1.7.  [ng 3agomKeHHOCTM No PUHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 00Len3BeCTHbIM 4edonT No obas3arTens-
CTBaM XONAMHIOBOM KOMNAHWUM Unu AedonT no nyennm4yHoMy JONrY KOMAAHUIA rpynnbl27, K KOTOPOW NPUHAONEXUT KOHTPareHT,
B Cryyae nNpoaommkeHus obenyxmnsaHmsa gonra caMmum KOHTpareHTom nocre cobblTusa gedonTa.

2.2.1.8. [ns HeobGecne4yeHHON 3a0MKEHHOCTU NO (PMHAHCOBBLIM MHCTPYMEHTaM — pe3kuii poCT OXOLHOCTM MO
ny6nv4yHOMYy OOMry KOMNaHWi rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a WCKNIoYeHneM CriyyaeB, Koraa KOHTpareHT
umeeT NybnunyHble KOTUPOBKM JOMNTOBbLIX 06513aTENBCTB U 3TU KOTUPOBKM HE NOKa3bIBAKOT NPU3HaKoB 06ecLieHeHust). Ynpasnsi-
tOLLLAss KOMMaHWsi HA OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHNSA onpeaensieT BNMsHue pocta A0XOAHOCTH No ny6nuny-

HOMY 0Ny KOMMaHWiA rpynnbl, K KOTOPON NPUHAANEXUT KOHTPAreHT, Ha KpeauToCnocoGHOCTb KOHTpareHTa.

2.2.2. B oTHoweHun pU3nvecKux nuL

2.2.2.1. MosiBneHune y YnpasnsioLen KoMnaHnm MHAPOPMaLMnM O CHUKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0083aTenbLCTBa, B TOM YMCHe - NoTepsi paboTbl, CHUXKeHME 3apaboTHOM NNaTbl UM MHOTO pacrnonaraemMoro 4oxoaa,
noTeps TPYLOCNOCOBHOCTH, yTpaTa nnm obecueHeHne cobCTBEHHOCTU, ABMAIOLLENCA OQHMM U3 UCTOYHUKOB Aoxo4a usnde-
CKOro nuua.

2.2.2.2. MosiBneHue y YnpaenstoLyen KomnaHnm nHpopmaumm o6 MCNonHUTENbHOM NPON3BOACTBE B OTHOLLEHN
dusnyeckoro nuua B ob6beme, BNMAIOLLEM HA CNOCOOHOCTL N3MYECKOro Nnua obenyxmeaTtb cBOM 0b6s3aTenscTBa22.

2.2.2.3. MosiBneHune y YnpaBnstowen KoMnaHuM nHpopmaumm o Bo3Gy>XAeHUN YronoBHOMO Aerna B OTHOLLIEHWUU

(*)VISVILIeCKOFO nuua nnm obbsBNEHUN €ro B PO3bICK.

2.2.3. B oTHoweHun hU3n1eCKUX U ropuanveckux numi

2.2.3.1. HapyLlieHune cpoka ncnosiHeHns 0683aTenbCTB HA MEHBLLUMI CPOK, YEM ONpeaeneHo YnpaBnsoLwen Kom-
naHven onsa npusHaHvsa gedonta (BkNoYasa NocnegHUn AeHb CpoKa, YCTaHOBMNEHHOro Ans gedonTa), Ho 6onblwnin, Yem Ans
npu3HaHua 0ebUTopckon 3a40SKEHHOCTU ONePaLMOHHON.

YnpaenstoLas kKomnaHusa MMeeT NpaBo He cyYUTaTb 06eCLIEHEHHON 3340 MKEHHOCTL (KpoMe 06s3aTenbCTB No onepa-
UMM Ha pblHKE peno 1 € NPOM3BOAHLIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OOWH AEHb, B Criydae Hanuyus AOKYMEHTOB
(konuin OOKyMEHTOB), CBUAETENbLCTBYIOLNX O CBOEBPEMEHHOM UCMONHEHUN 0653aTenbCTB. Takoe pelleHne odopMrsieTcs
9KCNEePTHbIM (MOTUBMPOBAHHBLIM) CY)XAEHUEM YNpPaBnsloLwen KOMNaHnuM ¢ NPUNOXKEHMEM KOMUIA NOATBEPXKAAIOLLMX AOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KpeauTopoM YCTYMKN CBOEMY 3aEMLLUKY B CUITY S3KOHOMUYECKMX MPUYUH U OOrOBOP-
HbIX YCINOBUWA, CBSI3aHHbIX C (PUHAHCOBbLIMW 3aTPYOHEHUSIMU 3TOMO 3aeMLLMKA, KOTOPYIO KPeaMTop He npeaocTaBun 6bl B MHOM
crnyyae (B TOM YuCre pPecTPyKTypv3aums 3af0MMKEHHOCTU C YMEHbLUEHNEM CTaBKM, NPOMOHraunen 3agormkeHHOCTU Unm oT-
CPOYKOM BCEX UMW YaCTW NnaTexein). YnpaensioLwas KOMNaHUs Ha OCHOBAHWUU 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXOEHMWS
onpenensieT, SIBNSIIOTCS N1 U3MEHEHWS JOrOBOPHbIX YCIOBUIA B OTHOLLEHUN 3aJ0IKEHHOCTU KOHTpareHTa npmM3Hakom obecue-
HEHUs1 C y4eTOM ero oMHaAHCOBOrO COCTOSIHMS 1 MPOYMX CYLLIECTBEHHbIX 0OCTOATENbLCTB.

2.2.3.3. WHble cobbiTus, BegyLume K obecueHeHno, He ykasaHHble B HacTosawmx MNpaeunax onpegenenunsi CHA,
MOTYT NPUHMMATLCS ANsi pacyeTa CTOMMOCTM YMCThIX akTBoB ®oHAa, Ha OCHOBaHUU MOTUBUPOBAHHOIO CYXAEHWs YnpaBns-
toLLLert KOMNAaHWKM C YKasaHWeM faTbl BO3HUKHOBEHMSA COObITUA 0BeCLeHEHMS U CoaepXXaHnM Takoro cobbiTust C noaTBepxae-
HUeM MHOPMaLIMK U3 OTKPLITBIX UMM COBCTBEHHBIX MCTOYHUKOB YNPaBnstoLLe kKoMnaHuy (B HaCTHOCTW, Hanmume nprM3HakoB

obecueHeHus/geconTta No 0 gHOMY M TOMY e KOHTpareHTy B pasHbix M nog ynpasneHnem YnpasnsaoLwen komnaHmm).

21 MoHATHUE rPynMbl CBA3AHHbIX NLL/KOMNAHMKU BBOAMTCA MO aHanormm co cr. 64 3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoit ®eaepauun (baHke Poc-
cuu)»

22 Hanpmmep, UCNONHUTENIbHOE NPOMN3BOACTBO HAa CYMMY 601ee YeM NONOBUHA MECAYHOTO Aoxoaa d)VIBﬂVILI,a.



2.3. B cnyyae ecnv npu NpoBeAEHNN MOHUTOPUHIA CTaHOBUTCSA AOCTYMHOW MHOPMaLmMs O NpuaHakax obecLeHe-

HUS1, CNpaBeaIMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4. O6ecueHeHue No pa3fNNYHbIM aKTUBaM, OTHOCALUMMCS K KOHTPareHTy.
2.4.1. B cny4yae BO3HWKHOBEHWUS O0GECLEHEHUSI MO OOHOMY aKTUBY OCTaslbHble akTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuntaroTca obecueHeHHbIMN23.

2.4.2. I'IopquTeanTBa N rapaHTUn KOHTpareHTa ¢ npu3Hakamu obecLeHeHns He NPUHNMalOTCA B pac4yerT.

2.5. MOHUTOPUHI NPU3HaKOB 06ecLeHeHus

2.5.1. MoHUTOPWHT NO (PUHAHCOBOW OTYETHOCTM NPOBOAMTCS HE No3gHee, Yem vyepesd 1 mMecsl nocrne nosiBneHus
Takow OTYETHOCTU, HO He pexe, Yem 1 pas B nonroga ans or4etHocT no PCBY 1 1 pas B rog ans otyeTHocTM no MCdO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoANUTCS Ha kaxayto aaTy pacyeta CHYA.

2.5.3. MOoHUTOPWHT No PU3N4ECKMM NnLIaM NPoBOANTCS pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPVHI AaHHbIX No cyaebHbIM pasbupaTenbCcTBam ANs OPUANYECKMX MWL, TPOBOAUTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummocTy aktmea no oTHoweHuto k CHA (meHee 0.1% o1 CHA) n no cymme (meHee 100 000 py6.)

MOHUTOPUHI NPOBOAUTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixoa n3 cocTosiHua o6ecueHeHus.

3a40MmKeHHOCTb NepecTaeT cYnTaTbCst 06ECLEHEHHOM B CRneayloLwmx cnyyasx:

2.6.1. B oTHOLWIEHUM OPUANYECKUX NULY

2.6.1.1. Ons obeclLeHeHNs n3-3a NPEeBbLILLEHNSI NMOPOroBbIX 3HAYEHUN - B Cryyae npekpalleHuss NpUBeALIEro K
06eCLEeHEHMIO HAapYLLEHMS NOPOroBbIX 3HAYEHWI OMHAHCOBBIX NOKa3aTenen B Te4eHne AByX KBapTarsos.

2.6.1.2. [nsa obecueHeHNsa n3-3a NOHMXKEHUS PENTUHIA - B CryYae NOBbILLEHWUS PENTUHra, KOTOPLIA paHee Bbin
NMOHWXeEH, NGO CoOXpaHeHUs1 perTuHra co cTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta 4OXOAHOCTH NO TOPryeMbiM A0MTOBbIM UHCTPYMEHTaM AMUTEHTA
— B CNy4Yae BO3BpalleHusl cnpefoB no obnuraumsm ammteHTa kK G-KpMBOM K MPEXHUM YPOBHSIM (NIMGO YPOBHSIM KOMMaHWUA,
KOTOpble 4O MOMeHTa obecueHeHMs1 ToproBanuce ¢ 6rnmskum cnpegom k G-kpusoin24).

2.6.1.4. [nsa obecLeHeHns n3-3a NOTePU NULEH3NM — B Cllydae BOCCTAHOBEHMS NULLEH3UN MO0 NonyyYeHns nu-
LLEH3MM Ha 3TOT XE WUINU UHbIE BUAbI EATENBHOCTU; BbIXOA, U3 COCTOSIHMS 0BecLeHeHNs1 BO3MOXEH TOMNbKO B CryyYae nonyyeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYeTa O AEATENbHOCTUN KOHTpareHTa B HOBOM KayecTBe, Nnpu 3ToM

B AE€ATEeNIbHOCTU OOJIKHbI OTCYTCTBOBATL MHbIE NMPU3HAKN obecLeHeHus.

23 Kpome cnyyaes
®  HaAMYUA PbIHOYHBIX KOTMPOBOK MO TOPTyEeMOW 3a0/EHHOCTU KOHTPAreHTa/aMUTEHTa;
®  OCnapvBaemol 3340/IKEHHOCTU MO NeHAM U WTpadam — 10 MOMEHTa NOIYyYeHUA UCMNOHUTEIbHOTO AUCTa.

24 Cnpep, 4NA NPOCTOTbl MOYKET U3MEPATLCA KaK pasHMLAa MeXay AOX0AHOCTbIO 06auraumnm n G-KpMBOI Ha CPOK, PaBHbIN AropaLmm
obauraunu.



2.6.1.5. [nsa obecLeHeHns, BbI3BAHHOIO MCYE3HOBEHMEM aKTUBHOMO pPbiHKA M3-3a PMHAHCOBLIX NPOONeM amu-
TEeHTa (B OTCYTCTBME LIEH, pacCYUTaHHbIX HabnogaemMmbiMy NCTOYHNKaMKU MHpopmauun (B T.4. HKO AO HP[I v uHbIX LeH WH-
POpMaLIMOHHBIX CUCTEM, UCNONb3yeMbIX B HacToAwmx MNMpasunax onpegenenns CHA) — B criydyae BOCCTaHOBIEHNS aKTUBHOIO
pbIHKa Y OTCYTCTBUS MHbIX NPU3HAKOB 06eCLeHEHUSI.

2.6.1.6. [nsa obecuLeHeHns 1M3-3a HanMunsi NPU3HakoB GaHKPOTCTBA — B Criy4ae OTCYTCTBUSI MPU3HAKOB BaHKPOT-
CTBa B TEYEHME CPOKA HE MeHee 6 Mec.

2.6.1.7. [ns Bcex crnyyaes - B Crydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLIECTBEHHO
YNy4LIalT OLEHKY BO3MOXHOW MOAAEPXKKM 3aeMLumnKa/KoHTpareHTa. [JaHHoe gencTeme JOSMKHO ObiTb 0O0CHOBAHO 3KCMepT-
HbIM (MOTMBMPOBAHHbBIM) CyXXAEHNEM YNPaBnsitoLLEen KOMMaHUN.

2.6.2. B oTHoweHun hru3nveckux nuu.

2.6.2.1. [nsa obecueHeHns ns-3a nHpopmauum 06 yxyaLeHny nnaTexxecnocobHOCTN — B Cyvae NonyyYeHus uH-
hopMaLumm 0 BOCCTaHOBIIEHUM NATEXeCnoCOBHOCTU 1 COXpaHeHUN 3TOro cTaTyca B Te4eHue cpoka He meHee 6 mec.25

2.6.2.2. [na obecueHeHns ns-3a MHpopmMauum o6 MCNONHUTENBHOM NPOU3BOACTBE — B Criydae noralleHuns 3a-
OOMKEHHOCTU NO UCTOMHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHWM ropuanvecKkmx u pnusmyeckux nuuy.

2.6.3.1. [nsa obecueHeHnsi U3-3a HapyLLeHUs1 CPOKOB MCMOMHEHWS 06A3aTeNbCTB — B CryyYae NofHOro UCMomnHe-
HMS NPOCPOYEHHbIX 00A3aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXmnBaHMsA 3a40MMKEHHOCTM 6e3 NpoCcpoYeK, NPEeBbILLALLNX
CpOK, NO3BONSAOLNA OTHOCUTb 3a0/MKEHHOCTb K ONepaLnoHHON. B cnyvae Hanuums 4OKYMEHTOB (KOMWA OKYMEHTOB) O CBOE-
BPEMEHHOM UCMONHEHNW 0683aTenNbCTB U peanbHOM UCTIONHEHNW 06a3aTenbCTB B TedeHne 3 AHeN nocne HacTynneHns cpoka
KOHTpareHT/3aeMLLUK Takke MOXET OblTb BbIBEAEH U3 COCTOSIHUA 00ecUeHeHusl, JaHHOE AeNCTBUE A0MKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTMBMPOBAHHbLIM) CY)XXAEHMEM YNPaBAAOLLENA KOMMAHNUN.

2.6.3.2. [nsa obeclLeHeHns 13-3a PECTPYKTYpuU3aLmMmn B NOMb3y KOHTpareHTa — B Criy4ae MosiHoro noralleHms pe-
CTPYKTYPVUPOBAHHOW 3a[40MKEHHOCTN (KpOMe CcrlyyaeB, Korga OAHOBPEMEHHO C roralleHneM BO3HMKaeT HOBasi 3a40IMKeH-
HOCTb) U 0BCNYXMBaHWA NPOYEN 3aA0MKEHHOCTN 6e3 PeCcTPyKTypmM3aLmnin 1 NPOCPOYEK, NPEBDILLIAILLNX CPOK, NO3BONSOLLMIA
OTHOCUTb 3a40IMKEHHOCTb K OnepaLvoHHOW, B TE4YeHe Cpoka He MeHee 3 Mec. Mocrne noralleHns pecTpyKTypMpoBaHHOM 3a-
OOMKEHHOCTH.

2.6.3.3. B cnyyae nonyyenus nHdpopmaumm O npekpawieHum cynebHOoro/yronoBHOro npecrnefoBaHUs KOHTP-
areHTa nyTeM onpaBAaTenbHOro npuroBopa nNubo npekpaileHust gena. MNpu 3ToM B criyyae MUPOBOrO COrnalleHuss Mexay
KOHTpareHToOM 1 UCTLOM YnpaBnstoLasi KoMnaHusi 06si3aHa NpoBEeCTM OLEHKY (PMHAHCOBOIO COCTOSIHWS C YYETOM U3BECTHbIX
Unu npegnonaraeMbix YCroB1MIN MUPOBOTrO COrMalleHust.

2.6.3.4. [na 06a3aTenbCTB KOHTPareHTa, KoTopble cTany o6ecUeHeHHbIMY 13-3a HapyLLEHWS YCIOBUI 06CNyXu-
BaHWsi MO ApYruM obs3aTenbCcTBaM KOHTpareHTa, — B Criydae noralleHus peCTpyKTypMpOBaHHOW UMM NMPOCPOYEHHON 3a01-
YKEHHOCTN 1 06CNyXMBaHUsI BCel NpoYen 3a40MmKeHHOCTU 6e3 HapyLLEHUA YCNOBUI UMW PECTPYKTYpU3aLMin B TEYEHME BCErO

nepunoga A0 noraweHna n 6 mec. nocne norawleHus I'IpO6J'IeMHOI7I 3a40JTKEeHHOCTHU.

2.7. PacueTt cnpaBeanvMBOA CTOMMOCTM aKTUBa C YyYeTOM NMPU3HAKOB obGecuLeHeHusi (Ao Aedonta KOHTP-
areHTa)
2.7.1. CnpaBeanvBasi CTOMMOCTb akTMBa Npu BO3HWMKHOBEHUW MPU3HAKOB 0becUeHeHnsa onpeaenseTca no me-

Toay I'IplABe,D,eHHOVI CTOMMOCTKN 6y,D,yLLI,I/IX OEHEeXHbIX MOTOKOB, y4YUTbIBaA KpeOUTHbIe PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBonbHenme 6e3 nepexoga Ha HOBYIO PaboTy ABNAETCA NPU3HAKOM 0BECLIEHEHNA, NPU YCTPOICTBE Ha HOBYIO PaBOTy 330/ KEHHOCTb

3daeMLULUKa NepecTaHeT cYynTaTbeca 06eCLI,eHeHHOI‘/II yepes 6 mec.



notokoB (Popmyna 2), 3a UCKIIOYEHNEM CINy4aEB, ONNCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHocTb aeconTta PD(T(n)) onpene-
NAETCH C YY4ETOM MONOXEHWIA, YCTAHOBINEHHBIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBeanvMBor CTOMMOCTM npaB TpeboBaHui no aktueam (gorosopam) PoHAa kK usnye-
CKMM nnuam Jo HacTynneHus gedonta u ¢ y4etom nonoxeHun B Pasgene 6, nucnonbayetcs dopmyna 2, B KOTOPON Kaxagoe
npoussegeHve PD(T(n))*LGD 3amensieTca Ha CoR. CoR onpegenseTtcs B COOTBETCTBMN C MOPSAKOM, YCTAHOBIIEHHOM B pas-
nene 6. [ins oueHkn KpeaMTHO-06eCLIEHEHHbBIX akTUBOB Mcnonb3yeTcst 3HadeHne CoR ans ctagum 2.

UHpopmayusi o ebisierieHHbIX npu3Hakax obecyeHeHus U 8bixo0e U3 cocmosiHusi obecueHeHus npedocmaesnsemcsi
Ynpaensowel komnarduel e Creyuanu3duposaHHbili dero3umapuli He no3oHee crnedyrouje2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUSs npu3Haka obecyeHeHUs Unu 8bixo0a U3 coCmosiHUsi obecuyeHeHusi (npu ycrosuu, 4mo UHgopMayusi 0 803HUKHOBe-
HUU npu3Haka obecueHeHUs unu ebixoda U3 COCMOSIHUSI 06eCUEHEHUSsT MPSIMO USU KOCBEHHO Habnodaema Ynpaensowel

KomnaHueu).

Pasgen 3. OueHKa akTMBOB, HaXO4ALMNXCA B COCTOsIHUKM AedonTa.
3.
3.1. MpepenbHble CPOKU NPU3HaAHUA AedonTa AN pasfMYHbIX BUAOB 3a40/MKEHHOCTU (OpraHMsaumsa Mo-

eT CaMOCTOSATENbHO YCTaHOBUTb MEHbLUME CPOKK).

[de6utopckas 3af00mKkeHHOCTb/06s3aTeNnbCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6sasarenbcTBa No 06nMraumsamM poCCUNCKNX/MHOCTPaHHbIX AMUTEHTOB26 7/10 pabounx gHen
O6sAsaTenbcTBa NO BbINNaTe AOX0A4Aa NO AOMEBbIM akTMBaM POCCUNCKUX/MHO-

Aoxoparno A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27

Ob6na3aTenbcTBa Ha MEXXOaHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHBIX MHCTPYMEH-
ToB, pbiHke PEMO

5 pabounx gHen

MHasa 3agomkeHHOCTb n3NYeCckmx 1 topmandeckmx nuy nepeg NNd 90 kaneHOapHbIX gHen
3.2, B oTHOweHUU ropnanyeckux nuy aeconTt u npupaBHMBaeMble K HeMY COObITUS yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCNOBWUIA NOralleHns Unm BbiNnaThl NPOLEHTHBIX AOXOA0B MO akTUBY, a Takke

noboro uHoro obsi3aTensCTBa KOHTpareHTa Ha Cpok, 6omnbLMi, YeM ykasaHo B M.3.1, B crnydae ecnuv AaHHas MHdopmaumsi
NPSIMO UITM KOCBEHHO Habnogaema YnpaBnstoLLen KOMnaHUen.

HeuncnonHeHHble 06513aTENBbCTBA KOHTPAreHTOB, B TOM YKCIE MO BbiNnate KynoHOB U AUBUAEHOOB B MHOCTPAHHOMW BanioTe,
CUNTAKOTCA HAaxoaAWMMUCA B AedpornTe B Criydae, eCrnv Takoe HEUCMOITHEHNE BO3HMKIO B pedynbTaTte aencteui (6e3gencTaus)
WMHOCTPaHHbIX AeN03MTapHO-KIUPUHIOBBIX KOMMNaHUi (B T. Y. MEXAYHAPOOHbIX PaCYETHO-KITUPUHIOBBLIX LIEHTPOB «EBpOKNup
BaHk», r. Bptoccenb, n «Knupctpum BaHKMHI», 1. Jllokcembypr), HOCTPaHHbIX GAHKOB UMW UHBIX CAHKLUMOHHBLIX AENCTBUA UHO-
CTpaHHbIX FOCYAapPCTB 1 (MnKn) perynupytoLumx opraHos. JedonT B OTHOLLEHUN CaMOro KOHTpareHTa, B TOM YMcrie nepekpecT-

HbIM AedonT No ero uHblM obsizaTenscTBam, He BO3HMKaeT. OCOBEHHOCTM OLEHKM akTMBOB B 3TOM CriyyYae ykasaHbl B n.3.5.3.

26 [laHHbI CPOK MCMOMNb3YeTCs TOMNBKO B CIly4ae Harnmuns coobLLeHWi A OT 3MUTEHTA, areHTa Unu WHbIX YNONTHOMOYEHHBIX ML, O HAMEPEHUU
MCNonHUTL 06A3aTenbCcTBa B bnvxanwne gHu, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTCTBUS Takux coobLueHui nnbo B
cnyyae ob6bsBneHust o AeconTe 4edonT cCUUTAETC HACTYNUBLUMM CO [Hs, CIIEAYIOLLEro 3a YCTaHOBMNEHHBIM CPOKOM UCMOMHEHUs 06s13a-
TernbCTB.

27,D,aHHbII7I CPOK UCNOJb3yeTCA TOMbKO NMpn Hannynm Cco006LLEeHMI 0 BbiNnaTe AUBMAEHAOB SMUTEHTOM.



3.2.2.  OdwmumanbHoe onybrnmkoBaHWe B COOTBETCTBMU C heaeparnbHbiMU 3aKOHAMU Y MHBIMWU HOPMaTWBHBIMU
npaBoBbIMK akTamu Poccuiickon defepaumm nnm MHOCTPaHHbIX FOCYAapCTB MHGOPMaLUM O MPOCPOYKE UCMONMHEHNSI SMUTEH-
TOM CBOUX 06513aTeNbCTB;

3.2.3. OdmumanbHoe onybnvkoBaHne pelleHust 0 NPU3HaHuM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnunkoBaHve peLleHnst 0 Hayane NpMMeHeHus npoueayp 6aHKpoTCTBa — CO OHSA ony6-
nMKoBaHMA coobLLeHnsa 40 AaThl, NpeawecTByowen aate onybnmkoBaHnst coobLeHns 06 OKOHYaHMM NPUMEHEHUS NpoLeayp
OaHKpoTCTBA.

3.2.5.  OdwmumanbHoe onybrnvkoBaH1e MHGOPMaLMK O NUKBUAALMN IOPUONYECKOTO NULLA, 32 UCKITIOYEHUEM Cy-
YaeB MOrMoLEHNS Y MPUCOEANHEHUS.

3.2.6. MpuceoeHne koHTpareHTy pentuHra SD (Selected Default) unn D (Default) co cTopoHbl pernTUHIOBbLIX
areHTCTB.

3.2.7. O6HapyxeHne HEBO3MOXHOCTU KOHTpareHTa UCNosHUTL CBOM 06A3aTenbCTBa B CUIy Kakux-nmbo obeTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanunsauunmn sanora).

3.3. B oTHoweHuU pnsnyecknx nuuy k gedonTy NnpMpaBHUBAIOTCA criegyrolime coobITUS:

3.3.1. HapyLwweHus ycnoBuii noraweHns Unu BbinnaTtbl NPOLEHTHbIX 4OXOA0B MO aKTMBY, COCTABISOLLEMY aKTUBbI
MN®, a Takke NBOro NHoro obs1I3aTenbCTBa KOHTPareHTa Ha Cpok GonbLniA, YeM ykasaHo B n.3.1., B crnyyae ecnu faHHas
UHOpMaLMsa NPSMO UM KOCBEHHO Habnioaaema y4aCTHUKOM PbIHKa.

3.3.2. OdwmumanbHoe onybrnvkoBaHue pelleHnst o NpusHaHuM nuua 6aHKpoTOM.

3.3.3. OdwmumanbHoe ony6rnukoBaHWe pelleHns O Hayarne NpUMeHeHUs K nuuy npoueayp 6aHKpOTCTBa — CO AHSA
onybnvkoBaHusi coobLleHust 4o AaThl, NpeaLlecTByoLel gate onybnmkoBaHus coobLeHns 06 OKOHYaHUM NPUMEHEHMUS Npo-
uenyp 6aHkpoTcTBa.

3.3.4. Tony4yeHne ceegeHun 06 ocyxaeHun U3NMYECKoro nuLa Mo YroroBHbIM NPECTYNNEeHNUsM (KpoMe CriydyaeB
OCY>XOEHUS HA YCINOBHbI CPOK).

3.3.5. TMony4yeHne cBefeHun 06 06bABNEHUN (DU3NYECKOTO NULa Nponaswnm 6e3 BecTu.

3.3.6. [lonyyeHue MHGOPMALMM O HACTYNIIEHUM CMepTU PU3nYeckoro nuua.

3.4. OedonTt no pasnuyHbIM aKTUBaAM, OTHOCSALLIMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHUsI AedornTa MO OAHOMY aKTUBY OCTarlbHble aKTVBbl, OTHOCSLLMECS K KOHTPAreHTy,
Takxke CYMTaTCs HaxoaaWwmMMmcs B AedonTe, CaM KOHTPareHT cuMTaeTcsl Haxoasawmumes B AedonTe (3a UCKIIOYEHUEM CUTY-
auuwn, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510romM HeABMXKUMOCTI, CTPAXOBKOW NGO 3arnorom NMKBUAHbLIX LEHHbIX Gymar nopyyu-
TEeNbCTBA M rapaHTMM HaxoasLWerocs B A4edonTe KOHTpareHTa He NPUHMMAKTCA B pacyeT.

3.4.3. B cnyuyae HacTynneHus cobbiTi, NpUpaBHEHHbIX K AeONTy, KOHTPareHT CYATAEeTCA HAXOASALWMMCS B CO-
CTOSIHMM fedhonTa, BCE aKTMBbl, OTHOCALLMECS K HEMY, CHYMTAOTCA HAaXOA4ALMMUNCS B COCTOSAHUM AedonTa.

3.4.4. Ynpaensiowasi KOMAaHUs NPU MOHUTOPUHIE 3af40MKEHHOCTU YYUTLIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne KoMnaHuii. NMpu BO3HUKHOBEHUM COObITUSA AedonTa y XONAMHIOBOW KOMMNaHny nnbo y KnoveBbix28 KoMnaHwi rpynmbl,
K KOTOPOW NPUHAAMNEXUT KOHTPAreHT, U NonyyYyeHnn nHdopmMaumm o 3ToMm YnpaBnsoLLlen KOMMNaHen, KOHTpareHT Takke cYm-
TaeTcs HaxoOsAWMUMCs B COCTOSHUM AedponTa (3a UCKMYEHMEM CIyvaeB, KOraa KOHTpareHT nMmeeT nyGnunyHble KOTUPOBKM

aKkuuii, JONroBbIX 0683aTENLCTB UK NPOnN3BOAHbLIX UHCTPYMEHTOB U 3TU KOTUPOBKN HE NOKa3biBAKT NMPU3HAKOB obecLeHeHus,

28 CnuCOoK K/HoUeBbIX KOMMaHUM rpynnbl, K KOTOpOD’I NPUHAONEXUT KOHTPAreHT, COCTaBaAEeTCA YHpaBﬂﬂ}OU.J,ei/‘I KOMMNaHWe CaMoCTOATENbHO.



a TaKke cryvaes, KOrga KOHTpareHT NpofomkaeT ob6CrnykuBaTb AONT MOCHE HACTYNMeHUs cobbiTua AedonTa y KOMMaHWi

rpynnbl, K KOTOPOW OH NPUHAONEXNT).

3.5. OueHka cnpaBegnUBOM CTOMMOCTU aKTUBOB, HaxoasLwmxcA B agedonrte
[ins BCex KnaccoB akTMBOB, HAaXOAALMXCH B COCTOSHUM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cryyae OTCYTCTBUSA
oTyeTa oueHLMKa onpeaensieTcsa B cootBeTcTBUM ¢ Popmynont 2, npu atom PD(T(n)) npuHumMaeTcs paBHbivu 1. OueHka crpa-
BEAMBON CTOMMOCTM HA OCHOBaHWUM OTYeTa OLeHLUMKA OOMKHA Y4MTbiBaTh BNUSIHE AENCTBYIOLUX OFPaHUYMTENbHBIX MEp,
BBEAEHHbIX B OTHOLIEHMM BnagenbLa LeHHbIX Oymar (MHOro nuua, oCyLwecTBNALWEro npasa no LeHHbIM Gymaram) nmbo
WHOro nuua (opraHusauum), B KOTOPOM (KOTOPOI) yUMTbIBAKOTCA NpaBa BnagenbLa LeHHbIX Gymar, COCTaBnsoLWnX UMyLLECTBO
MAN®, n nnn mecTo xpaHeHUsi LeHHbIX Gymar (Mpu oueHKe LeHHbIX Bymar unm Joxo4o0B Mo HUM).

3.5.1. 3apormkeHHOCTb (hM3NYECKUX NUL, OLEHMBaemMas 40 HacTynneHus cobbiTuii gedonTa ¢ UCNoNb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonTa unm npupaBHEHHbIX K HEMY COObITUIA OLeHMBaeTCst B 06LLeM nopsiake,
¢ ucnonb3oBaHnem PD n LGD. Mpwu aTom 3HaveHne PD ans Takol 3afomKeHHOCTN NPUHUMAaeTCst paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaxoAWUTCs B COCTOSIHUM BaHKpOTCTBa:

3.5.2.1. CTOMMOCTb MPUHMMAETCA PaBHOWM HyNKO NO TpeboBaHNAM Ha MoralleHne OCHOBHOro fosra (nonHoe/va-
CTMYHOE, CPOK KOTOPOro HACTYNWUIM) 1 NPOLEHTOB, 3a UCKIIOYEHUEM [0Ira, OLIEHNBAEMOro OLEHLLUKOM 1 obecneyeHHoro Top-
ryeMmbiMi LeHHbIMM ByMaramu, HEABWXMMOCTbIO, OMLMOHHBIM COrfalleHneM, CTpaxoBkon NMbo Nopy4nMTensCTBOM TPEeTbUX
nuy. OueHka oueHLMKoM gonra n obecneyeHns 4omKHa NPOBOAUTLCS C YYETOM CPOKOB M BO3MOXHOCTW MOMNyYeHns Bbinnat
npu peanusaummn obecneveHunsa. Ecnn nukBMgaunmoHHas CTOMMOCTb obecneyeHns onpegensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMy4YeHWs BbiNnaT npy peanunsaunm obecneveHns onpenensercs Ha 0CHOBE 060CHOBAHHOIO 3KCMnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHUSA YNpaBnaoLwen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaABHOW HYMO MO BCEM BbIMyCKaM OONTOBbIX LIEHHbIX Oymar aMUTEHTa, BCEM
numerLMMca TpeboBaHUSAM K SMUTEHTY NO BCEM BbIMyCKaM LIeHHbIX Bymar, Bknioyas TpeboBaHus Ha BbiNnaTty KynOHHOMo Ao-
XOAa 3a npepbiaylume KynoHHble Nepunofpbl, 06bABNEHHbIX, HO HE NOMYyYeHHbIX AVMBUAEHO0B, BCEM MPOYMM TpeboBaHUAM K
KOHTpareHTy, 3a UCKNIOYEHNEM CriydaeB, korga y AaHHoro TpeboBaHus (Bbinycka LieHHbIX Gymar) MMelTC pblHOYHbIE KOTK-
pOBKM NBO MMeeTCst OTYET OLEHLLMKA AaTa OLLEHKM MO KOTOPOMY He Bonee 6 mec. Ao AaThl pacyeTa CYA, co3gaHHbIn nocne
Hayana npoueaypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHms oTYeTa OLEHLLMKA NPU NOSIBEHUU HOBOW MHAOPMALIMN O CHUXKEHUM BO3MOXHOCTH BOCTpe-
60BaHNsA 3a0MMKEHHOCTU UMM CHUKEHUW OLLeHKU MOTEHLUMArbHbIX CYMM K MONYYEHUIO YNpaBnsioLasi KOMNaHUs JOMKHa B CPOK
He Bonee 2 Heenb NOMNYYNTb HOBbLIN OTYET OLEHLUMKA, MO0 NPU3HATh CTOMMOCTb 3240 MKEHHOCTU PaBHOW HYMHO.

3.5.3. OGsizaTenbCcTBa KOHTPAreHToB MO LieHHbIM Bymaram B MHOCTPaHHOM BantoTe OLEHMBAIOTCA CreayloLmum
obpasom:

LGD no o6sisatensctBam no LEHHbIM Gymaram KOHTpareHTOB OornpeaesnseTcs B COOTBETCTBMN ¢ TpeboBaHUSIMU noa-

MYHKTOB HUXE, 32 UCKITIOYEHMEM CrydYaeB Hanmyins KOTUPOBKM OOMTOBOro 06583aTenbCcTBa KOHTpareHTa unm KoTupo-

BOK MHOTO Ny6nnyHoro gonra (LeHHblx Oymar) faHHOro KOHTpareHTa ¢ aHanorMyHbIMM YCIOBUAMU MO MECTY XpaHeHNst

LeHHbIX ByMar n BO3MOXHOCTAMM noralleHnst 06a3aTensCTB No BbinNnaTte KynoHoB M AVBUAEHAOB B py6nsix B COOT-

BETCTBUM C OEWCTBYHOLIMM 3akoHogaTenbcTBoM PP — B aTom cnydae LGD moxeT onpenenaTbcs B COOTBETCTBUM C

n.5.12 HacToswero MpunoxeHus.

3.5.3.1. O6s3aTenbCTBA NO LEeHHbIM OyMaram B MHOCTPAHHOW BanoTe, B TOM YMCHE MO BbiNaTte KyrnoHOB 1
OMBUAEHOO0B, B OTHOLLEHWUM LieHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBSETCA Ha CHeTe HOMMHAaMNbLHOrO AepXaHna cneuva-
nuM3npoBaHHoro Aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM BbiNnata He MOXeT ObiTb Npon3BeaeHa B pyonsx B
COOTBETCTBMM C AENCTBYIOLLUM 3aKoHOAATENbCTBOM P®, ¢ AaTbl NpM3HaHWS B MMYLLECTBE NaeBOro MHBECTULMOHHOIO (hoHAa

MPU3HATCA HAXoOALLMMUCA B cocTosHuM aedonTa, LGD no atum ob6asatenscream npuHuMaetcs pasHbiM 100%.



3.5.3.2. O6sazartenbcTBa, B TOM YMCrie Mo BbinnaTe KynoHOB M AMBUAEHOO0B, B OTHOLLUEHUN LIeHHBbIX Bymar,
XpaHEeHMe KOTOpbIX OCYLLECTBNSAETCA HA CYETE HOMUHANBHOIO AepXKaHWUa crneunannampoBaHHOroO Aeno3vTapus, OTKPbITOrO B
HKO AO HP[, v Beinnata no KoTopbiM MOXeT ObITb Npon3BefeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATESb-
cTBOM P®, c paTthbl NpusHaHMs B UMyLLECTBE NAeBOro MHBECTMLUMOHHOIO hoHAa oueHMBaTCsa B obLem nopsigke, yCTaHOB-
neHHom MNCYA MNP, npu aToM ¢ aatbl HacTynneHus aedgonta cornacHo NMCYA MAD LGD no atum obsizaTenscTBam NpuHU-
maeTcsa paBHbiIM 100%. B cnydae ecnu npsiMO uUnmn KOCBEHHO cTana Habnwogaema unm ocTynHa MHOopMaumst 0 TOM, YTO
ob6sa3aTenbcTBa GyayT noralleHbl B onpedeneHHbI CPoK, B TOM Ynce B pyGnsx B CymMme, SKBMBaNEHTHOM CTOMMOCTM 06513a-
TENbCTB B MHOCTPAHHOM BantoTe, CPOK HACTyNneHnsa gedonta MoXeT ObiTb M3MEHEH (YBENMYEH UMW YMEHbLUEH B COOTBET-
CTBMM C MONYy4YEHHOW MHOPMaLMEl) Ha OCHOBAHUM SKCMEPTHOIO (MOTUBUPOBAHHOTO) CYXXAEHNS YNPaBnsioLWen KOMNaHu.

3.5.3.3. O6s3aTenbCTBa, B TOM YMCre MO BbinNnaTe KynoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIeHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLUECTBMSAETCS HA CYETE HOMMHAMbHOIO AepXaHusi CneumMann3upoBaHHOro Aeno3nTapusi, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTcsa B obuiem nopsiake, yctaHorneHHom MNCYA MNP, C patel, korga
NpsIMO MM KOCBEHHO cTana Habnogaema unv 4ocTynHa MHpopmaums o ToM, 4To obsi3aTenscTBa He GyayT noralleHbl B pe-
3ynbTate cobbITUIA, yka3aHHbIX B M. 3.2.1, Takne 065a3aTenbCcTBa NPU3HAKTCS HaXoAALWMMUCS B cocTosiHuM aedonTta n LGD
no aTum obsA3aTenscTBam npuHnMmaeTcs pasHbiM 100% (peleHne opopmnsAeTcs IKCNePTHLIM (MOTUBMPOBAHHBIM) CYXXAEHNEM

YnpaBnsitoLen KoMnaHum).

3.6. Bbixoa 13 coctofHuA gecdonTta (nepexon BO3MOXKEH TONIbKO B COCTOSiHUE o6ecueHeHus).

3a40MmKeHHOCTb NepecTaeT cunTaTbCst AedONTHON B CrieayoLLmMX Cryyasx:

3.6.1. B cny4ae pecTpykTypu3sauum 4econTHOM 3a00MKEHHOCTY KOHTpareHTa neped oHAoM nocrie cobbiTvs nep-
BOro obcnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHoCTb Gblna npusHaHa gedonTHom u3-3a gedonTta KOMNaHuii rpynnbl, K KOTOPOW NpuHagne-
XKUT KOHTPAreHT — nocne nybrnm4yHoro ob6bsaBNeHnst 0 pecTpykTypm3aumnm nnbo MUPOBOM COrfaLleHun.

3.6.3. B cnyvae Bo306HOBREHNs 06CcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi tHcpopmaLmm o NpekpaLleHnn yrornoBHOro NpecrneoBaHusi KOHTpareHTa nyTem onpae-
AaTenbHoro npurosopa nubo npekpalleHns aena, a Takke B criydae npekpaileHusi aena o 6aHkpoTcTe. [Npu aTom Ynpaens-
owas komnaHusi obsizaHa NPOBECTU OLIEHKY (PMHAHCOBOIO COCTOSIHUSI C Y4ETOM U3BECTHbIX UMW Nnpeanoriaraembix YCIoBUN
MWPOBOIO COrnaLleHust.

3.6.5. B cnyyae nosiBneHust KOHTpareHTa - Yn3nM4eckoro nvua, oobsIBNEHHOro paHee nponaBwuM 6e3 BecTu, u

BO306HOBMEHNST 06CNYXMBaHWSA 3a40/MKEHHOCTMU.

1.1.7. UHgopMayusi o 8bisiesIeHHbIX cObbIMUSsIX, NpUPasHUBaeMbIx kK de¢ghosimy u 0 8bixode KOHMpaz2eHma
u3 cocmosiHusi deghonnma, npedocmaesissemcsi Ynpaensirouiel komnaHueli e CneyuanusupoeaHHbili denosumaputl
He no3dHee criedyrouje2o paboye2o AHs1 3a damoli B03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycrioeuu, 4mo uHgopma-
yusi 0 803HUKHOBEHUU MakKo20 co6bimusi NMPsSIMO UJIU KOC8eHHO Habnrdaema Ynpaensrouwiel komnaHuel).

1.1.8.

Pasgen 4. MNopsagok onpeaenennst PD no 3ag0mKeHHOCTU IOpUaNYECKNX NNLL.

4, OTanbl onpeaeneHus BeposiTHocTu AechonTta (PD) No 3af0MmKeHHOCTU IOPUANYECKUX NUL:
1) onpegenseTcsa rogoBasi BEpPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeO6GXOAUMOCTM OCYLLIECTBINSIETCS KOPPEKTUPOBKA Ha obecLieHeHue;
3) B MpegyCcMOTPEHHbIX HAacToALWMM Pasfenom criydasix ocyLecTBRASETCs JONONHUTENbHAsH KOPPEKTUPOBKA Ha

CPOK JEHEXKHOro NoTOoKa, K KOTOPOMY ByAeT NPUMEHSITLCS AaHHas BepOSiTHOCTb AedonTa



4.1. BeposTHocTb geconTta (PD) Ha ropusoHTe 1 rog onpepenseTca crnegyowmMMmm metTogamm:

4.1.1.

B cnyyae Hanuumnsi y poCCUIMCKOro KOHTpareHTa pernThHra OaHOrO M3 POCCUNCKUX PEVTUHTOBbLIX areHTCTB NPUMEHS-
eTcsa 3HayeHne PD, onpeneneHHoe poCcCUCKUM penTuHrosbliM areHTcTBom AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa No PeNTUHIOBLIM KaTEFOPUSIM HALMOHAIbHOW POCCUNCKON PEATUHIOBOW LLKanbl AreHTCTBa
ans Bcex 06bEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nurauuii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (pMHaHCUpOBaHWs» B COCTaBe
aKTyanbHOro otyeta 06 NCTOPUYECKUX AaHHbIX 00 YPOBHSX AedonTa no penTUHroBbIM KAaTEropnsiM NPUMEHSIEMbIX PEATUHIO-
BbIX LWKarn. VctouHuk: hitps://raexpert.ru/.

Mpn 3TOM B cny4yae HanMums y KOHTpareHTa HECKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PEATUH-
roBbIMW areHTCTBaMu, BbIOUPAETCA HAaVMEHbLUWIA PENTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «3kcnepTt PA» B
cooTBeTcTBUM C MNMpunoxeHuem [ k HacTosiweMy MNpunoxeHuto. Ans otobpaHHoro pewtuHra ot AO «3kcnepTt PA» Bblbupa-

€TCA COOTBETCTBYHOLLEE 3HA4YeHne PD no yKaSaHHOVI Bbile Tabnuue ans Cpoka 1 rog.

41.2. B cnyyae Hanuuusi y UHOCTPa@HHOIO KOHTpareHTa penTuMHra OAHOro M3 MeXAyHapOAHbIX PEeNTUHrOBbIX
areHTCTB NpumMmeHsieTcst 3HaveHne PD ot areHtctBa Moody’s Ha ocHoBaHUM Ny6NMYHBLIX JOCTYMHBIX AAHHbBIX MO BEPOATHOCTAM
nedonta (PD) yepes conocraBneHvne pedTUHIoB B cooTBeTCTBUM C lMpunoxeHuem [. MNpu 3TOM B criydyae Hanuuusl y KOHTp-
areHTa HeCKONbKUX PEWTUHIOB, MPWUCBOEHHbIX PasHbiMW MeXOyHapOAHbIMU PENTUHIOBBIMW areHTcTBamu, BblbrpaeTcs
HaVMEHbLUNA PEVTUHT U MO HEMY Yepe3 COMOCTaBMNEHNE PEUTUHIOB B COOTBETCTBUM C MNpunoxeHnem [l onpenensieTcsa Benu-
ynHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBUS y KOHTpareHTa periTuHra U Hanuuusl BbiMyCKOB obnuraumin BeposATHOCTb AedonTa
(PD) moxeT 6bITb OonpegeneHa - No OLEHKE COOTBETCTBUA YPOBHIO PENTMHIA Yepes KpeauTHbI cnpea obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBMM C MpunoxexHmem B k HacToswemy MpunoxeHuto.

4.1.4. B cny4yae oTCyTCTBUSA Y KOHTpareHTa pevTuHra n oTCyTCTBUA BbIMyCKOB obnuraumin sHaveHme PD onpege-
nseTcs B crneayowem nopsgke:

4.1.41. [ns KpynHbIX KOHTpareHToB, He oTHocswmxca kK MCB (Bbipydka 4 mnpg pyb. n 6onee B rog), B criydae
OTCYTCTBUSI PENTUHIa OLLHOTO U3 POCCUMCKMX PEWTUHIOBbLIX areHTCTB NPUMEHSIETCS CpeHsist BEpOoATHOCTb AedonTa Ans Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro NyGINYHOro 4OCTYMHOrO OTYeTa MO EXEroqHOMY UccrneaoBa-
HUto KopnopaTtueHbIX gedonTtoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUSI ypOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Belbupaetcs sHadeHne PD ans cpoka 1
rog;

4.1.4.2. [Ons npegnpustuiit MCB (Manbin u cpegHuin 6u3Hec nnm cybbekTbl Manoro u cpegHero npeanpuHMMaTerb-
CTBa) NPUMEHSIETCS CTaTUCTUYECKUI YCPEQHEHHBI Noka3aTenb AedOonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIN B MNpu-
noxenuu I. KOpuanyeckoe nuuo oTHocuTtcs kK kateropun MCB B criydae, ecnv Ha AaTty OLEHKU YACIUTCS B €OUHOM peecTpe
CyGBEKTOB Marnoro u cpegHero npeanpuHMMaTenscTea30 nnm ecnm ero Bbipydka CocTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MH(OPMALIMM B €ANHOM peecTpe CybbekToB Manoro 1 CpeaHero npeanpuHumMaTenscTea u nHopmauum o Benu-
YMHE roi0BON BbIPYYKN KOHTpAreHT MoXeT BblTb OTHeceT k kaTteropum MCB Ha OCHOBaHMK 3KCMEPTHOTro (MOTUBUPOBAHHOIO)

CyXOeHus YnpasnsoLen KoMnaHum.

29 Ecnu 8 KauecTe 3HaueHus PD anA peilTUHrOBO# KaTeropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPoUepK) C yKasaHWem, UTo OTCYTCTBYIOT

£edonTbl Ha 334aHHOM rOPU30HTE BPEMEHU UK MHOM MHPOopMaLMKM 06 oTcyTcTBUM AedONTOB, TO 3HaUEHUE PD NPUHUMAETCA paBHbIM HYO.

30 https://rmsp.nalog.ru/




4.1.4.3. B cnydyae, ecnn HEBO3MOXHO MOESHTMDULMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tmna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TeppuTopuanbHbin AenapTameHT pruHaHcos, PIYT1, MYTT v 1.0., He umetowne pein-

TUHra), TaKoN KOHTPAreHT OTHOCUTCA K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposATHOCTU AecdonTta B OTHOLWEHUN 06ecLeHeHHON 3aA0MKEeHHOCTHU, He HaxoAas-
wencs B aeconre.

4.2.1. [ns o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSAETCS B CrIeAyHoLLEM
nopsiake:

4.2.1.1. T[pu ncnonb30BaHUN PENTUHIOB PEUTUHIOBbLIX areHTCTB — NyTEM MOHWXKEHUS penTuHra Ha 1 cTyneHsb. [o-
HXeHVe Ha Bonbluee KONUMYeCTBO CTyrNeHe opopmMnsieTcsi MOTUBUPOBAHHBLIM CYyXOEHUEM YNpPaBnstoLLEe KOMMNaHUN.

4.2.1.2. [Ons obecueHeHHOW 3a0MKEHHOCTU KPYMHbIX KOHTPAreHToB UCMOIb3yeTCs BEPOSITHOCTY AedbonTa ans ca-
MoW XyaLlen penTuHrosow kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06513aTENBCTBAM KOHTpareHToB-manyeckmx nuy npumensietcss CoR, paccunTaHHbIN
Ona ctagum 2.

4.2.1.4. Tpu oueHke gna MCB, onsa KOTopbiX He onucaH cnocob pacyeTa, BepOATHOCTb AedhonTa 6epeTca paBHom
cpenHen BenuunHe mexay 1 n BepoaTHOCTbO AedponTa Ans He 06eCLEHEHHOro akTMBa/3ad0MKEHHOCTU C OKpyrneHmem ao 4
3HaKOB Mocre 3ansTon.

4.2.2. [nsa obecueHeHHbIX NPOCPOYEHHbIX OEHEXHbIX MOTOKOB37 BEPOATHOCTL AedonTa paccunTbiBaeTcs B CO-

oTBeTcTBUM C Popmyrnon 3:

®opmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1

roe

t — cpok npocpoyKu,

PD(t)npocpoy — BEPOSATHOCTL AedhorTa Ans NPOCPOYEHHOM Ha t AHEl 3a00MKEHHOCTN C MOMEHTa NPU3HaHNUSI NPOCPO-
YEHHOWN 3a[j0IMKEHHOCTM HEe onepaunoHHON. [onyYeHHoe 3Ha4YeHne onpeaensieTca 4o 4 3HaKoB nocrie 3anaTon.

T — cpok ons Npu3HaHUS 4aHHOro TUNa 3a40MKEHHOCTU AedONTHON,

PD onpepensieTcsl N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM MPOCPOYKU (€CNU Y aKTBa He BblNo COOTBET-
CTBYHOLLIEN BEPOATHOCTU AedonTa, TO OHa paccyYMTbIBAETCA Ha AeHb Nepes HapyLleHMeM CpoKa UCTMONHEHNS 06A3aTeNbCTB):

- B CMy4ae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NpU3Haku obecLeHeHNs NHbIe, YeM NPOCPOYEHHAs 3a40MKEHHOCTb -
kak rogosas PD B cootBeTcTBMM C n.4.1;

- B Cny4ae, ecnv Mo KOHTpareHTy UMeTCs AONOMNHUTENbHbIE NPU3Hakn obecueHeHus - kak rogosas PD, gononHu-
TENbHO CKOPPEKTUPOBAHHasi B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNEHbI NPU3HaKU 06ecLeHeHUsl, MUMeeTCA OOHO-
BPEeMEHHO HeCKonbko 3agomkeHHocTel, To PD KoOHTpareHTa npuHUMaeTcsi paBHOW HauGonbliemy 3HavyeHuto us PD,
paccyMTaHHbIX B coOTBeTCTBUU C N.4.2.1-4.2.2. Mpu 3TOM NO Kaxaomy u3 obecueHeHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpenenuTb PD(t) npocpoy no AeHeXXHOMY NMOTOKY, OTHOCSALLEMYCSl K JaHHOMY 06513aTeNnbCTBY,

C Han6onbLUM CPOKOM NPOCPOUKMU. I'IonytleHHoe TakKum 06pa30M 3HaveHue PD KOHTpareHTa npumMmeHseTCcA KO BCeM

31 MUckntoveHme coctasnaeT 3a40/1KEHHOCTb, 06eCLI,eHeHVIe no KOTOpOl‘;I PaccynUTbIBANOCb paHee C NOMOLLbIO AAaHHbIX MO Cost of Risk no I'IOpTd)eﬂﬂM

6aHKoB.



obsi3aTenbCTBaM KOHTpareHTa, nocrie Yero No HeMmpPoCpPoUYEeHHbIM AEHEXHbIM NOTOKaM AOMNOJTHUTESNIbHO KOPPEKTUPY-

€TCSl Ha CPOK AEeHEeXHOro NoToka B COOTBETCTBUM C N.4.4.

4.4. KoppekTnpoBka BeposATHOCTM AecponiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans Kakgoro AeHEeXHoro notoka paccumtbiBaetcst PD, ucxoga ns PD koHTpareHTa (onpegeneHHoro B COOT-
BETCTBUM C Nn.4.1-4.3 unn B COOTBETCTBUM C pa3fenom 6 HacTosero MNpunoxeHns), CKOPPEKTUPOBAHHOTO HA CPOK AEHEX-

HOro noTokKa:

o KoppeKTpoBka Ha CpOK JEHEXHOro NOTOKa HE OCYLLECTBISIETCA 4O MOMEHTa NEPBOro rnoralieHus no 3a-
[OOIMKEHHOCTK, B Cryvae, eCnv CPoK A0 AaTbl JEHEXHOro NoToka He npesbillaeT 1 roga oT AaThbl OLEHKU U BEPOSITHOCTb Je-
dbonTa KoHTpareHTa NpeBbILLAeT BEPOATHOCTL AedoonTa AN Hauxyallero penTuHrosoro rpeiaa (Ca-C)% no gaHHbIM oTyeTa
(Annual default study) pertuHrosoro areHtctea Moody’s (ansa ropugnyeckmx nuy, He aensaowmmmca MCB) nnn Hanxygwen
BEpPOATHOCTM AecdbonTa Anst Takoro KoHTpareHTa n3 kateropmm MCB (npy OTCYTCTBUM NPOCPOYEHHbIX A4EHEXHBIX MOTOKOB, Bbl-
BOASLLNX 3a40MMKEHHOCTb N3 COCTOSIHMSA ONEpPaLOHHON);

o KoppeKTnpoBka Ha CpOK IEHEXHOrO MOTOKA HE OCYLLIECTBIISIETCS, B Clly4Yae, eCrnv CPOK [10 AiaThl JEHEXHOTO
noToka He MpeBblaeT 1 roga OT AaTbl OLEHKU M Y KOHTpareHTa MMEKTCS NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME
33[10JIKEHHOCTb U3 COCTOSIHWS OnepaLMoHHON.

B cnyvae, ecnu koppektupoBka PD Ha cpok feHEeXHOro noToka He OCYLLEeCTBMSETCH, BEPOATHOCTbL AechonTta aons
neHexHoro notoka (PD(Tn)) npuHumMaeTcsa paBHOM BEPOATHOCTU AedhonTa KOHTpareHTa Ha ropnsoHTe 1 rog.

4.4.2. ins KOPPEKTUPOBKN BEPOATHOCTU AedbonTa Ha CPOK EHEXHOr0 NoToKa ucnonb3yeTcs hopmyna pacyeTta Be-

POSATHOCTM AedonTa No NOAX0AY OLEHKN UHTEHCUBHOCTU (Popmyna 4).

®opmyna 4. PacyeT BeposATHOCTU AecdponTa no MeToay OLeHKN UHTEHCUBHOCTW.

Tn
PDy, =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedhornTa KOHTpareHTa, paccuntaHHasi B CootBeTcTaum ¢ n.4.1-4.3;

Tn — KONNYECTBO KaneHAapHbIX AHeN A0 NoraleHnst AEHEXHOro NoToka.

3Ha4yeHue PDr, OKpyrnaertca oo 4 3HaKoB MoOCIe 3ansaTon B 4ONAX UK A0 2 3HAKOB NMochne 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LWKaN PEeNTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LUKan penTMHIOB YCTaHaBMNMBAaETCsl B COOTBETCTBUM ¢ Tabnuuer 1 Mpunoxenus [.
4.5.2. CooTBeTCTBME PENTMHIOB NEpPECMaTpUBaETCa B 3aBUCMMOCTU OT U3MeHeHust pentuHra Poccuiickon depne-

pauun, NPUCBOEHHOIO POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHarIbHOW PEUTUHIOBOW LUKane n (Mnv) MHOCTPaHHbLIM
PENTUHIOBbLIM areHTCTBOM MO MEXAYHapPOOHOW PENTUHIOBON LUKarne.
4.5.3. CooTBeTCTBME PEWTUMHIOB MEpecMaTpuMBaETCsl B Cryvyae M3MEHEHUS PENTMHIOBbLIX LUKan PEWTUMHIOBbIX

areHTCTB.

4.6. Mopsiaok Mcnonb3oBaHUA PEUTUHIOB U yyeTa AeWCTBUIA PEATUHIOBLIX areHTCTB.

32 BepoATHOCTb AedO/ITa MOKET NPEBbILATL BEPOATHOCTb AedONTa A7 HAUXYALIEN KaTeropumn KauecTsa, B C/lydae BbiABNEHUA NPU3HAKOB obecLieHeHns
B OTHOLIEHMM KOHTpareHTa.



4.6.1. [nsa onpegeneHns KpeauTHOro peMTUHra MHOCTPAHHOTO KOHTPAareHTa WUCMNosb3ytoTCs KpeaUTHbIE PENTUHI
MEXOYHAPOAHbIX PENTUHIOBBIX areHTCTB. [Mpu onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUNCKMX KOHTPAreHToB NCMOMb3YyTCS
KPeAWTHbIE PENTUHIN POCCUNCKNX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensx HacTosiwero MNpunoxeHns UCNONb3yeTCa KPeAUTHbLIA PEATUHT MO LWKane penTUHroBoro areHTcTea,

COOTBETCTBYIOLLIE BanOTE OCHOBHOMO Aosra.

4.7. [1nA aKTUBOB KOHTpareHTa, HaxoAsLerocsi B coctosiHuu geconra, PD ycTaHaBnuBaeTcs paBHoM 1.

4.8. [Onsa 3apomxeHHOCTU, o6ecnevyeHHON NOPYUUTENLCTBOM, rapaHTUen, ONUMOHHbLIM COrnaleHueMm B OT-
CYTCTBUM NPOCPOYEHHbIX 06513aTENLCTB KOHTPareHTa, ucnonb3yetcst PD nopyuntens, rapaHTa, KOHTpareHTa no onuvoHHOMY
cornalleHuto Ha obecneyeHHyto YacTb 3aoSmkeHHoCTH, ecnim PD KoHTpareHTa - Gonblue.

Ecnu nopyunTenemM no 3agomkeHHOCTU (OU3NYECKOro NnLa BbICTYNaeT lopuamyeckoe nmuo, To UCnonb3yeTcs
HavMeHbLLee U3 roaoBbIX 3Ha4eHu nokaszaTtenen CoR pomkHuka u PD*LGD nopyunTens. MNopyyntenscTBa oU3nM4eckmnx nud
He NPUHMMalOTCS B pacyer.

[nsa 3agomkeHHOCTH, obecnedYeHHO CTPaxoBKOW Uinn 3anorom, ucnonbaytotca PD gomkHuka no gorosopy (aktmey).

Pasgen 5. Pacyet LGD

5.

5.1. LGD npwu ucnonb3oBaHUU PeMTUHIOB POCCUNCKUX U MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucne Npy Nepexoae K pevTuHram Yyepes KOTMPOBKM obnuraumin) n MCNonb3oBaHWUKM AN KPYNHbIX KOHTpareHToB Moody’s spec-
ulative grade onpefenseTcsi Ha OCHOBaHWUM aKTyarnbHbIX NYGMMYHBLIX JOCTYMNHbBIX 4AHHbLIX U3 OTYeTa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy mnccnegosaHuio koprnopatusHbix gedonTtoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropnsoHTe 1 roa B COOTBETCTBUM C NMPUHAAIIEKHOCTHIO
COMOCTaBMEHHOrO PENTUHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTopbix onpeaensietcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHsIeTCs TOMbKO B Criyyae HEBO3MOXHOCTU onpeaeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2. LGD pgns ¢msuyeckux nuy n MCB npu otcyTCcTBUMM 0GecrneveHUsl, UMeloLero IMKBMAALNOHHY CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHMU C Y4ETOM OBECrneyeHNst onpeaensieTcs Kak OTHOLLIEeHNe Makcumyma mexay 0
W Pa3HOCTbIO CYMMbl 33[J0MKEHHOCTU (ONpeaensieMoi kak cymma hakTU4eCcKon 3a0MmMKEHHOCTM U HAYUCTIEHHbIX NMPOLIEHTOB
Ha [aTy OLEHKWN) U NMNKBUAALMOHHON CTOMMOCTM 0GecneyeHmnst K CyMme 3a40IKEHHOCTH.

5.4. [na 3apomkeHHOCTM, ob6ecneyeHHo MopyYNTENbCTBOM, rapaHTUEN, OMNUMOHHBLIM COrMalleHMeM UCMOonb3y-
etcsa LGD nopyunTens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 0becneyeHHyo YacTb 3a0MKEHHOCTH, eCnn
PD koHTpareHTa no goroeopy 6onblue. Ecnv nopyyntenem no 3agormkeHHOCTH (hM3NYECKOro nvua BbICTyrNaeT npuanyeckoe
nMuo, TO UCNONb3YeTCs HaMMEHbLLEE U3 roA0BbIX 3HaYeHu nokasartenent CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKazaHHbIN Noaxon NpUMeHsieTcsl 40 BO3HUKHOBEHUS (DaKTUYECKON MPOCPOYKU UCMOMHEHUS 06S3aTeNnbCTB KOHTPAreHTOM.

I'IopquTeanTBa (*)I/IBI/NGCKVIX nny He NPUHNMAaKTCA B pacyeT.

33 Ecnmn B Ny6AMKyeMbIX Matepuanax peiTUHIroBbIX areHTCTB UCMOoMb3yeTca nokasaTtesnb Recovery Rate (RR), To notepu npu
fedonTte (LGD) onpepenstoTcsa cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOAMMbIA areHTCTBaMu ANS Kax-
[Oro PeNTUHIa B €XeroAHbIX UCCNeaoBaHnsX.



5.5. [nsa 3agosmkeHHOCTU, ob6ecneyYeHHOM JOrOBOPOM CTPaxoBaHuWs, B Crlydae ecrnv Takom JOroBOp 3aKMOYeH CO
CTPaxoBOM KOMMaHWewn, nmetoLlen ypoeHb pentuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMOHanbHOM LiKane
ana Poccunckon depepaumm mnm BXoadawen B CNMCOK 0400pEeHHbIX AN CTPaxoBaHWUA HEABMXMMOCTU NobbIM M3 GaHKOB,
yka3aHHbIX B [Mpunoxennn b, obecneyeHne npuHMmMaeTcs Ha BCHO CyMMY CTpPaxoBku 6e3 AuckoHTMpoBaHus (Popmyna 5 He
npuMeHseTcs).

5.6. B wnHOM crniydae, ucnonb3yeTcsl AUCKOHTMPOBAHHAs CyMMa CTpaxoBku. [opsaok onpepeneHus OUCKOHTa
(discount), ctaBkn guckoHTpoBaHus (R) n cpoka (Tex) ykasaH B onvcaHum dpopmynei 5.

5.7. B kauecTBe NUKBUAALNOHHON CTOMMOCTU 0GecneyeHms NpuHMMaeTcs QUCKOHTUPOBaHHas cnpaseanuneas
cTonmocTb obecneyeHunsi / CTpaxoBku No copmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV — anckoHTMpoBaHHas cripaBeniMeasi CTOMMOCTbL obecrnedeHunst / CTpaxoBKu;

P - cnpaBeanuBasi ctoMmMocTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToAwmmu MNpasunamu onpege-
neHusi CHA / cymma nokpbITMS! 3a0MKEHHOCTM NO AOrOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHel OT Aatbl onpegeneHns CHA go gathl 0XXmaaemoro nocTynneHvs obecneyeHusi B criydae
HapyLleHns 0653aTenbCTB KOHTPAreHTOM, COrflacHo ycrnosuam gorosopa. Konnyectso gHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTMBUPOBAHHOMO) CYXXAEHWUS YNpaBnsiioLllell KOMNaHuM, ecnn CPOK HEBO3MOXHO YCTAHOBUTb OHO-
3Ha4yHO, UCX0as U3 YCrOBUIA AOrosopa.

R — 6e3puckoBas cTtaBka Ha CPOKe Tex.

[nsa 3agomkeHHOCTN, o6ecneyeHHoN 3anorom, Tex onpeaenseTcs MOTUBMPOBAHHBIM cykaeHneM. Cpok nonyvyeHuns
OEHeXHbIX CPEeACTB, NONYYEHHbIX OT peanu3aunn npegMmeTa 3anora, onpeaensaeTca UCXOAs U3 yCrnoBui AoroBopa 3anora u
CYLLHOCTU NpeaMeTa 3anora.

[nsa 3a00mkeHHOCTN, 00ecnevYeHHON JOTOBOPOM CTPaxoBaHus, Tex onpeaensieTcs ¢ y4eTOM CPOKOB BbiNnaThl No Jo-
roBOpY CTpaxoBaHWUsl MpU HACTyNneHnn aedonTta KOHTpareHTa (MpU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) Unu Ha oc-
HOBaHWN MOTMBUPOBAHHOIO CYXAEHUSA YNpaBnslowen KOMNaHuM, ecnu CpoK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, UCXoas U3 YCOBUIA Aorosopa.

[nsi cnyyaeB cynebHbIX pa3bupaTenbCTB (NNaHNpyeMbiX UMK TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUUKOM, CPOK
He MOXET COCTaBMsATb MeHee 6 MecsILEB.

discount — guckoHT, onpeaensemMbii B criefytoLem nopsiake:

B oTHOLIEHNM 3ag0MmKeHHOCTU, 06ecrnevYeHHOM ToOpryemMblMn LIeHHbIMY Gymaramu:

e AN UeHHbIX Bymar, ncnonbsyembix ans obecneyvenns no caenkam PEMO Ha MockoBckon Bupke — COOTBETCTBY-
HoLWMn auckoHT ans caenok PEMNO34;

® NS aKuMi MHOCTPaHHbIX SMUTEHTOB, TOPIyeMbIX HA OPraHU30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOASLWMX B MHAOEKChl akuuin ctpaH O3CP — kak cpegHuin auckoHT ans caenok PEMO Ha MockoBckon
OupKe M3 Tpex akumim ¢ cambim 61mM3knm No obbemy cpegHeEMECsYHbIM 3a nocrnegHne 6 mec. 06opoTomMm;
o  He BXOoAsLMX B HAeKchl akunin ctpaH OJCP — kak MakcMManbHbI AUCKOHT ans caenok PEMO Ha Moc-

KOBCKOW Bupske ¢ akumamm n3 nHagekca MMBB;

34 [inA akumit - puck-napameTp Ans 3-ro AManasoHa 419 PbIHOYHOTO PUCKA (CTaBKa puUCKa NaAeHua LeHbl), paccuntbisaemblii AO «HKL» ans cooTseTtcTsytoweit 6ymarv; ans

obauraumii — PUCK-NapameTp A4/1A 2-ro AMana3oHa ANA PbIHOYHOTO PUCKa (CTaBKa pUCKa NageHua LeHbl), paccunTbiBaemblii AO «HKL».



e ans obnurauunn ¢ peMTUHraMm POCCUNCKMUX PENTUHIOBBLIX areHTCTB — Kak cpeaHuii AMCKOHT ansa caenok PEMO Ha
MockoBckor 6upxe 13 cnucka Tpex obnuraumii, obnagarLmx TaKMM Xe PENTUHIOM (NMMBOo MEHbLUMM, NPY OTCYTCTBUM paB-
HbIX) U camol 6nn3Kon aropaumeil.

JInkBnaaLMoHHasa CTOMMOCTb HETOpryembiX LeHHbIX Bymar, Aoner B yCTaBHOM Kanutane lopuvandeckmx nuu onpege-
NsieTCsl Ha OCHOBaHMM OTYETA OLEHLUMKA.

B oTHOLIEHMN 3aa0mKeHHOCTH, 0becnevyeHHON 4OroBOPOM CTPaxoBaHus (32 UCKIMKYEHNEM Crydasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBoW komnaHuy npucsoeH pedtuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHaNbLHOW LLKarne
ansa Poccuiickon ®egepaumm u cTpaxoBas KOMMaHUs He BXOAUT B CNIUCOK OA0OPEHHbIX Ansi CTPAaXOBaHUS HEABMXUMOCTMU HU
0OHVUM 13 6aHKOB, yka3aHHbIX B NpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B cneaytollem nopsiake: kak PD ctpaxoBoi Kom-
naHum * LGD ctpaxoBoit komnanuu. OT60p PD anst pentuHra cTtpaxoBOW KOMMaHWU OCYLLECTBIISIETCA B COOTBETCTBUM C MO-
PSIAKOM, YCTaHOBIEHHbIM B Pasaene 4.

e Ecnu cTpaxoBoW KOMNaHWM He NPUCBOEH PENTUHT K CTPaxoBas KOMNaHWs He BXOAMT B CMIMCOK OA400OpeHHbIX ANnd
CTpPaxoBaHWUsi HEABMXMMOCTM HY OOHMM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHunn b, anckoHT paccuntbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. MNpwu atom, pasamep LGD npusHaetca paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyliecTnsieTcsl B
COOTBETCTBMM C MOPSAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuuum NopyYnUTENLCTBA (rapaHTUI, CTPAXOBOK, OMUMOHHBIX COTMaLLEHW) IPUANYECKMX NULL HA BCHO
UM YacTb 3a40SPKEHHOCTU (CTOMMOCTU akTuBa):

5.8.1. Ecnu nopyynTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLEHEHNs1 N0 CPaBHEHNIO C MOMEHTOM
BO3HMKHOBEHUS 3a00IMKEHHOCTH, ero 06s13aTenscTBa HE NPUHMMAKOTCS B pacyeT.

5.8.2. HeobecneuyeHHble obs3aTenbcTBa MoOpydMTENs/rapaHTa/CTpaxoBLUUKa, HAaXOASLLErocs B COCTOSIHUM [Je-
donTa, He NPUHUMAIOTCA Ans pacyeTa.

5.8.3. Ob6ecneyeHHble 0bsi3aTeNbLCTBA rapaHTa/NnopyunTens/CTpaxoBLUnKa NPUHUMAIOTCA C y4eTOM obecneyeHns
B COOTBETCTBMM C NpaBuUamMu, yCTaHOBMNEHHbIMW HACTOSILLUM pa3faeriom.

5.9. ObecneyeHne, Haxo4sLWeecs B 3anore U npuHaanexaiiee KOHTpareHTy, HaxoAsilLeMycsl B COCTOSIHUM Je-
donTa (B TOM YMCre B COCTOSIHUM BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOIyYeHUst 3anora.

5.10. [ns 3anora Xunon HeABMXMMOCTM NIMKBMAALNOHHAA CTOMMOCTb 0bGecneyeHns onpegensercs, ucxogsa mns
TeKyLlen cnpaBeanmBoi CTOMMOCTU obecneyeHusi, onpeaeneHHon Ha OCHOBaHUN OTYETa OLEHLLMKa, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHNA ONS y4eTa OUCKOHTAa B CBA3M CO CpOKaMu peanusauum 3anora. YnpasnstoLiasa KoMnaHus aKc-
NepTHbIM (MOTUBUPOBAHHBIM) CY>KAEHNEM L1151 HEKOTOPbIX 3a51070B XXWUION HEABMXMMOCTU MOXET YCTaHOBUTL 6oree BbICOKMI
NPOLEHT ANCKOHTA.

5.11.  [Ins 3anora Hexwnon, KOMMEPYECKOMN XNNOM35 HEABMXKXUMOCTI 1 MHOTO MMYLLIECTBA, JIMKBUAALMOHHAS CTO-
uUMocCTb obecneyveHns onpeaensieTcss UCXoAs U3 CTOMMOCTY 3arora, onpeaeneHHoN CornacHo OLeHKe OLEeHLLUKa, caenaHHom
C Y4eTOM CpoOKa ¥ MopsiAka MonyvyeHus Bo3MelLeHUs B pesynbTaTe obpalleHns B3biCKaHUS M NpOoAaxy npeameTa 3anora B
cnyyae gecdonra.

5.12.  OnpegeneHue LGD npu Hanu4mm KOTMPOBOK NO NyONMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui 13 rpynmnbl

KOHTpareHTa:

35 Hanpumep, roCTUHWMLLbI, XOCTEbl U T.N.



5.12.1. B cny4ae gecdonta no ny6rnm4HOMy OMry KOHTpareHTa nMbo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnu ge-
dOoNT 4NA KOHTpPareHTa BO3HUK 13-3a AedhonTa 3TON KOMNaHUKM ero rpynnbl, a caMa 3ag0JKeHHOCTb obecnyxuBaeTcsa 6e3 Hapy-
LeHuI ycroBuin gorosopa) ansi oueHkn LGD mnenonb3ayoTcs (Mpu HammMumMm) KOTMPOBKKU NyGnuyHoro gonra. OTHoLLEeHWe non-
HOW UeHbl (UeHa 3akpbiTvs (legal close) nnm pacyeTHON LeHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHbINA KYMOHHbIN 40X04)
K HOMMWHany [onroBoro obsisatenscTBa MOXeT ObiTb MCNOSMb30BaHO kKak oueHka Recovery Rate. LGD B aTom cny4yae Gyaet
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuusi KOTUPOBOK NyBNMYHOroO AoNra KOHTpareHTa, HaxoAsLwerocs B 4edonTte, OTHOLLEHUE Non-
HoW LeHbl (ueHa 3akpbiTus (legal close) + HKI) k HOMMHany gonrosoro ob6a3aTenbcTBa MOXET cuMTaThCs oueHkon Recovery
Rate gnsa koHTpareHTa, LGD B aTom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENpUMEHUM Ansi CryvyaeB
OLEHKN CyBOPAMHNPOBAHHOIO U BEYHOrO A0Nra, eCNn TONbKO HE MMeeTCsl KOTUPOBOK CaMoro oLeH1BaeMoro obsisatenscraa.

Ona uenen n.5.12. ncnonbayetcs «LUeHa 3akpbltua + HKO», No gaHHbIM cregyoLwmnx UCTOYHUKOB:

e [Ina obnuraumi poCCUNCKUX SMUTEHTOB MU 06NMraumii MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE
paccyMTbIBAOTCA LEeHblI BHEOMPXKEBOrO pbiHKa (Hanpumep, ueHa HKO AO HPL nnu ueHbl UHbIX nHdopma-

LIMOHHbIX CVICTeM) — KOTUpPOBKa n HaKOMMEHHbIN Kyl'lOHHbIVI noxop no gaHHbiM MockoBcKomn 6I/lp)KVI;

e [InAa vHbIX obGnuraumi — cnpaesennmeas LieHa, onpeaerneHHas B COOTBETCTBUM C HacTosAwmMm Npasunamm

onpegeneHunsa CHA, ysenuueHHas Ha pasmep HaKoMMEeHHOro KyNnoHHOMo A0X0Aa;

[ns uenei HacTosiLero pa3aena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnseTcs oo 2 s3Hakos
nocrne 3ansiToi B NPOLEHTHOM BbIpa)KeHUM Unu 4 3HaKoB Mocre 3ansToi B AoNaX. 3Ha4YeHus, onpeaenieHHble peiTUHIOBbIMM

areHTcTBamu B oTHoweHun Recovery Rate ncnonb3ayotcs 6e3 okpyrneHus ¢ ykasaHHON TOYHOCThIO.

1.1.9. UHopmayusi o yeHHbIx 6yMazax, ucrnosib3yeMbix 8 paMkax Hacmosiuje2o pasdesna, npedocmaeJisi-
emcs Ynpaensirowjel KoMnaHuel 6 crneyuanu3upoeaHHbIl deno3umapuli He Mo3dHee pabo4ye20 OHs1, criedyroue2o
3a Gamoli, Mo cocmosiHUIO Ha Komopyr onpedesisiemcsi cnpasedsiueasi CMoOUMOCMb aKmuea 8 coomeenmcmeuu ¢

Hacmosiwel memodukKoll.

Pasgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa crnpaBeANIMBON CTOMMOCTU C Y4€TOM KPeAUTHOro pucka AaHHbIX
6aHKOB MNM MHbIX OpraHM3auui Ynpaensolwas KOMNaHUA yYnTbIBaeT crieayolme NonoXeHUs:

6.1. Tloa Heobecne4yeHHOW 3a40MKEHHOCTbLIO B LieNIAX HacToSALero pasgena NnoHMMaeTcs 3aA0/KeHHOCTb
c¢husmyeckoro nuua 3a UCKNYeHNEeM 3a40/MKEeHHOCTH, 06ecneyYeHHON 3aforom XXunom HeaBMXKUMOCTU (MnoTeka).

6.2. Tpu ucnonb3oBaHMM AaHHbIX 06 O06ecLueHeHHON 3aAO0IMKEeHHOCTU YNpaBnsawwaa KOMNaHUA YYUTbI-
BaeT xapakTep o6ecLieHeHUsA UMeloLWEenca 3aA0SDKeHHOCTU, B TOM YMCIIe CPOK NPOCPOUKM.

6.3. MMokasarenu Cost of Risk (CoR), ucnonb3ayembie gnsa pacyeta cnpaBeasIMBoi CTOUMOCTU 3a[0JKEH-
HOCTU PM3NYECKUX NuL.

[ns uenen pacyeta Cost of Risk B oTHoLeHnn HeobecneyeHHbIX NpaB TpeboBaHNs kK PU3NHECKNM NULLaM NCMomb3y-

t0TCA AaHHble oTyeTHOCTM MCPO 3a 2022 r. NAO CoepbaHk.

[Ins oueHKM cTaHdapTHLIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ans ctaguu 1, Ans oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnosb3yeTcs 3HaYeHne CoR ansa ctagum 2 (Tabnuua 1).



Tabnuua 1

Ilompedoumensckue u npouue ccyovl uzuuecKum 1uyam
Tun noprdens HeolecneYeHHbIH
CTaJ¥si KPeJAUTHOTO TopTdens 1 2
BarnoBast cTouMOCTh KpeJIUTOB, MIIJI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIeHeHne KPEAUTOB, MIIP. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMsA K PU3NYECKUM NULLaM, 06ecneYeHHbIX He MeHee
Yyem Ha 80% OT HOMWMHAMNbHOW CTOMMOCTW 3a40MMKEHHOCTM 3ar0rOM XXUION HEABWXUMOCTU, UCMOMb3YTCS AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnvua 2
Kunuwinoe kpeoumoesanue puzuueckux auy
Tun noprdens o0ecnevyeHHbII
CTaJIusl KPeAUTHOTO MOpT(ens 1 2
BasioBas crommMocTh KpeuToB, MIIpI. PyoO. 7144.30 | 348.00
pe3epB 1o 00eCIeHeHne KPeIUTOB, MIIP/. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus k usnyeckomy nuuy obecneyveHbl MHbIM BUAOM UMYLLIECTBA, TO 4115 OLEHKM C y4eToM obec-
neyeHust ucrnonb3yetcss CoR, paccumTaHHbIi N0 HeobecneveHHbIM NopTdENsM KpeanMToB MO AaHHbIM OTYETHOCTU GaHKOB,
cocTaBneHHou B cootBeTcTBUM ¢ MCPO, npun aTtom BennunHa CoR npupasHuBaeTtcst k PD. LGD ¢ yueTom obecneueHus onpe-
JensieTcst B cooTBeTCTBUM ¢ Pasgenom 5 HacTosiwero Mpunoxexus.

Pasgen 7. MeTopq y4eTa KpeAUTHbIX PUCKOB MyTEM OLEHKM CrpaBeasIMBOM CTOMMOCTY MO OTHETY OLIEHLLIMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HWKHOBEHWS COGbITUS, BeyLLero k o6ecLeHeHunto.
7.

7.1. TpumeHeHVe oT4YeTa OLEHLMKA NS Lenel onpeaeneHusi cnpaBeaMBoi CTOMMOCTU € y4eTOM 06ecLieHeHNs
(BkNtoYasa AedonT) BO3MOXHO Al BCEX aKTUBOB, YKka3aHHbIX B [MpunoxeHnn 1 kK HacToawmm npasunam onpegenexHunsa CHYA.

7.2. B cnyyae, ecnv B nepvod NpMMeHeHNs 0T4eTa OLeHLMKa ANs ONpeaeneHusi cnpaBeanmBoli CTOMMOCTY BO3-
HVKaeT (BbisiBnisieTcs1) cobbiTue, BeayLlee k 06ecLeHeHUo, TO HE0BX0AMMO OCYLLLECTBUTL BHEMTAHOBYHO OLIEHKY aKTMBa OLeH-
LWmKoM B TeueHue 20 AHen ¢ gaTthbl BbISIBMEHUS NPU3HAKoB obecueHeHus. [lata, MO COCTOSHUIO Ha KOTOPYHO onpeaensieTcs
HOBasl OLEHKa, He JOIkHa OblTb paHee AaTbl BO3HWMKHOBEHWS COObITUS, BeayLlero k obecueHeHnto. C aatbl HacCTynneHns
cobbITus, BegyLero k obecueHeHno, 1 40 AaTbl MTPUMEHEHUSI HOBOIO OTYeTa OLeHLUMKa, YNpaBnsoLas KoMNaHus OOMmKHa
CKOPPEKTUPOBATL MOCIEAHIO M3BECTHYIO CMPaBeNMBYH CTOMMOCTb, ONpPeAeneHHYH Mo OTYETY OLEHLLUKA, COCTABIEHHOMY
[0 BO3HWMKHOBEHWS! TaKoro cobbITHs!, C MPUMEHEHMEM METOL0B KOPPEKTUPOBKYM CNIPABEANMBOI CTOMMOCTY, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHunn.



MpunoxeHue A Kk NpunoxeHuto 4.

Cn1coK UCTOYHUKOB, ucnosnb3yeMbiX AN oueHKU KpeaguTHOro pucka.

1. B oTHOLLIEHWM opUaANYECKUX NNLL (NPU HANUYUMK OOCTYNAa K UCTOYMHUKaM MHdopmaummn):

e ynonHomoyeHHoe areHTcTBO OO0 «UHTepdakc-LIPKA» (LleHTp packpbiTusa kopnopaTuBHOWM MHdOpMaLmMm)

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

e MockoBckas bupxa https://www.moex.com/;

e caint LeHTpanbHoro BaHka P® https://www.cbr.ru/;

e  kapToTeka apbuTpaxHbix aen https:/kad.arbitr.ru;

*  eauHbIA heaepanbHbI peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru;

*  eauHbIA beaeparnbHbI PEEcTp cBeAeHUii 0 dhakTax AesATeNbHOCTU puandecknx nuuy https:/fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduLManbHbIN CalT KOHTPareHTa/aMUTEHTa/KpeaUTHOW opraHM3aLum;

® cepBWC NpedocTaBneHusi GyxranTepckoi (rofoBoit) oTyeTHocTM Poccrarta - http:/www.gks.ru/account-

ing report;
®  [OCYAapCTBEHHbIN MHMOPMAaLMOHHBIA pecypc ByxranTepckon (duHaHcoBOM) oTyeTHocTU: https://bo.na-
log.ru/

®  [JOKYMEHTbI, MOSy4eHHbIe YNpaBnsoLwen KoMnaHnen, B OTHOLLEHUN OPUANYECKOro nmua

2. B oTHoweHun hnamyecknx nuu:

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

®  eauHbIA heaepanbHbI peecTp cBeaeHuii o 6aHkpoTcTae https://bankrot.fedresurs.ru

e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

L4 AOKYMEHTbI, NoJly4eHHble yl'lpaBJ'IF"OLLI,eVI KOMMNaHWEN, B OTHOLLIEHNM d)VISVILIeCKOFO nmua



MpunoxeHue b k NMpunoxeHuto 4.

Cnucok 6aHKOB, UCNOSNb3yeMbIX ANA y4yeTa CTpaxoBku npu pacyete LGD

BaHk TuHbko D

BaHk Pycckuin CtaHgapT
BaHk XoymKpeaut
JTokobaHk

OTTrl-6aHk

BbaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeaut-EBpona 6aHk
CbepbaHk,

Bank BTB,
PanddarzeHbaHK,
BaHk OTKpbITHE,
asnpombaHK,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpeaeneHne COOTBETCTBUA YPOBHIO peMTUHIa Yepe3 KpeaUTHbIN cnpeg obnuraummn

Mopsiaok onpeaeneHnst COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEeHKN:

1. OnpepenseTcs OXOOHOCTb K MOrallieHuio No obnurauusam gaHHoW opraHusaumm cpokom 6onee 1 rooa u MeHee
3 neT. Mpu oTCYTCTBUM OBNUraLMii Co CPOKOM MeHee 3 neT UCnonb3yeTcs crpes ¢ MHAeKCaMu COOTBETCTBYIOLLEH CPOYHOCTH.
Mpy HanMuMM obnurauunii co CPOKOM MoralleHust ToNbko MeHee 1 roda Ans pacyeTa KpeauTHOro cnpefa ucnonb3yloTtes 3
(Tpw) o6nuraumm Apyrux SMUTEHTOB, MMEIOLLMX Kak Bnnakue no CPpoky U 4OXOAHOCTM oBnuraumm, Tak u obnurauum co CPoOKoM

1-3 roga.

1.1.10. UHgopmayus o ueHHbIX 6yMazax, ucnosb3yemMbix Os1s1 yeseli pacyema KpedumHo20 cnpeoda, npedocmas-
nsiemcs Ynpaensirowiel komnaHuel e crieyuanu3upoeaHHbIl deno3umaputli He no3dHee paboyezo OHs, criedyroue2o
3a Gamoli, Mo cocMosiHUIO Ha Komopyr onpedesisiemcsi cnpasedsiueasi CMoUMOCMb aKmuea 8 coomeencmeuu ¢

Hacmosiwel memodukKoll.

2. OnpepaensieTcsl, JOXOAHOCTM KaKoro U3 HOEKCOB MofyYeHHas JOXOAHOCTb no obnvrauuam Hamboree cooTBeT-
cTByeT. B kauecTBe Mepbl 6rM30CTM UCNONb3YeTCA CPeHnin KpeauTHbIn cnped obnuraumin ¢ G-curve B CpaBHEHWU C KpeauT-
HbIM CNpeaoM yKasaHHbIX HUKe MHAeKcoB. KpeanTHbIN cnpeq paccunTbiBaeTCs Kak pasHuLa Mexay AOXOAHOCTbIO K noraile-

HUI0 0Bnurauum Ha cpok ee Aropaunm n G-curve Ha 3TOT CpoK. B ykasaHHbIX Lensax UCnonb3yTcs crieayoLlne MHOEKCbI:

B ykasaHHbIX Liensx ncnonb3yoTcs cnegylowme MHAEKCh:
¢ UHpekc MocBupxu kopnopaTtuBHbix obnvraumn (gropaums 1-3 roga, peMTUHN MO HALMOHANbHOW PEVTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnwucaHne nHgekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

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

e WHpekc MocBupxu kopnopaTtueHbix obnuraumn (gropaums 1-3 roga, A-(RU) < perdTrHr no HauMoHanbHOW pedTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanue nHgekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

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

e KMHpekc Mocbupxu kopnopaTuBHbix obnuraumi (atopaumsa 6onee 0,5 roga, BB+(RU) < penTuHr no HaumoHansHow pen-
TuHroeon wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. Mo Cne,qyrou.l,eﬁ Tabnuue onpependeTtca, Kakomn YpPOBEHb peVITVIHFa ncnonb3oBaTtb Npu onpegeneHnn BepoATHO-

cTn gedonTa:

HauuoHanbHas wkana ansa Poccuitckon

UHpekc
depepaumum




AO «3kcnepT PA» 36
PD gns pentuHroBoiu rpynnbi AAA RUCBTR3A3YNS
PD ans pentuHroBoun rpynnbi AA RUCBTRA2A3Y
PD gnsa peutuHrosou rpynnsi BBB RUCBTR2B3B

BeposTHoCTU AedonTa Anst KaXdon rpynnbl peiTrHra onpeaenseTcsi CornacHo AaHHbIM POCCUINCKOTO PeNTUHTOBOTO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedbonTta No pelTUHrOBbIM KaTEropMsaM HaLMOHaNbHON pocCcuin-
CKOW PENTUHIOBON LUKasnbl AreHTCTBa ANsi BceX 06 bEKTOB peNTUHra, KpOMe CTPYKTYPHbIX 06nmrauuii 1 UHCTPYMEHTOB CTPYK-
TYPHOro (OPUHAHCMPOBAHWSI») B COCTaBe NyBGNNYHOIO akTyanbHOro ot4etTa 06 UCTOpMYECKMX AaHHbIX 00 ypoBHAX gedonTta no

PENTUHrOBLIM KaTeropusim NPUMEHSIEMbIX PEATUHIOBBIX LLKaT.

MpunoxeHue I k MpunoxeHuto 4.

BeposiTHocTu gechonta gna opraHmsauun MCb

Ona poccMUCcKMX KOMNaHUn

Koa otpacnu no OKB3[
CTeneHb pucka PD

1,5,6,7,12,14, 18,19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hunsknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065

2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P )

[Ona MHoCTpaHHbLIX KOMNaHUMN
OTtpacnb PD

CTpouTensCcTBO 30aHnn 0,1503
Cknagckoe X039MCTBO M BCNOMOraTesibHas TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBeCcTMLMUN 1 ynpaBneHne HeABMKUMOCTbLIO 0,0877
CneunanuampoBaHHble CTpouTerNbHble paboTbl 0,0762
Mpoun3BoaCcTBO METANNMUYECKUX N3AENWIA, KPOME MaLLVH 1 06opyaoBaHuA 0,0615
MpepocTaBneHne NPoYMX CEPBUCHBIX YCIyr 0,0780
Po3HnyHas Toprosns 0,0659
[esatenbHOCTb NO NpegoCTaBeHNo NPOAYKTOB NUTAHMSA N HannTKoB 0,0823
[Mpon3BOACTBO NULLIEBLIX NPOOYKTOB 0,0591
MpoussogcTeo MawmH 1 obopygoBaHus 0,0671
Mpoyee (cpeaHee 3HaveHue) 0,0904

Mpunoxenue [ k MNpunoxeHuto 4.

36 Ecnu 8 KauecTe 3HaueHus PD anA peilTUHIOBO# KaTeropun AAA peiTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPoUepK) C yKasaHWem, UTo OTCYTCTBYIOT

£edonTbl Ha 334aHHOM rOPU30HTE BPEMEHU UK MHON MHPOpPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaUEHUE PD NPUHUMAETCA paBHbIM HYO.



Ta6nuua 1. CooTBeTCTBME LIKAN PENTUHIOB Pa3fIMYHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P | Fitch
HaunonanbHas wkana anga Poccuiickon Peaepaumm MexagyHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAlrul, 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.ru BBB+|ru|, BBB|ru| B1 B+ B+
i ruBBB-, BBB-.ru, BBB-|rul,

ISR, BERL) ruBB+ BB+.ru BB+ |ru| 2 5 5
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C | ccCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) i )
(RU) ruB- B-.ru B-|ru| Ca-C CCC-C | CCC-C
CCC(RU) ruCCC CCC.ru CCClrul| Ca-C CCC-C | CcCC-C
CC(RU) 1 Huxe (He ruCC n Hunxe (He CC.ru v Hnxe (He CCjru| n Huxe (He ) i )
Bkntovas D(RU)) Bkntoyas ruD) Bkntoyas D) Bkntoyas Dirul) ta-e E
ruD D Djru| D D D

D(RU)




NPUNOXEHKUE 5

Mopsapok onpeaeneHusn crnpasen/imBo CTOMMOCTU MHOCTPAHHbIX LLleHHbIX

6ymar

BbiGop crnocoba oLeHKM cnpaBeasiMBoi CTOMMOCTU LieHHbIX Bymar (B TOM YKCre LieHHbIX GyMar ogHOro 1 TOro e Bbl-
nycka) onpefensieTcsi HanMuneM hakTU4ecKo BO3MOXHOCTM pacnopsixaTbCsl LLeHHbIMU GyMaramm (LeHHon Gymaroii) B ycro-
BUAX HEOPYXKECTBEHHbIX AENCTBUMA, NPEANPUHUMAEMBIX CO CTOPOHbI MHOCTPAHHBIX FOCYAapCTB, MEXAYHAPOAHbLIX OpraHv3a-

LM, MHOCTPaHHbIX (PUHAHCOBbLIX OpraHM3auun,

MeXOYHapOAHbIX PaCYETHO-KMUPUHIOBLIX LEHTpoB «EBpoknup BaHk», T.

Bproccenb, n «Knupctpum BaHkuHr», r. JllokcemOypr, B TOM YiCre CBSA3aHHbIX C BBEAEHUEM OrpaHUYMTENbHbLIX MEp B OTHO-
weHnn Poccurckon Peagepaumm, pOCCUNCKUX IOpuanMyecknx nuu u rpaxxgaH Poccunckon ®egepauun.

XpaHeHue vyepe3 HKO HPL
MecTo XpaHeHUs, Kak KPUTEPUI OrpaHNYEHNS pacnopsXKeHns

LeHHbIMK Bymaramm

O6nurauyum nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraummn mexayHapoLHbIX
KOMMNaHWI, fONroBble LieHHble Bymarn mexayHapoaHbIX (OUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTB

WHocTpaHHble nan (ETF

1 ypoBeHb CnpaBeanuBoO CTOMMOCTH
BrpxeBble LUeHbl MCNOMb3YTCS TONBKO MPU HanMymMmM 4ocTyna 1 BO3MOXHOCTU COBEpLUATbL CAENKN Ha Takmx bupxax (cM.[punoxeHune 4)

[ns onpepeneHns cnpaBeannBoi CTOMMOCTM UCMONb3YIOTCH CneayloLme LeHbl
MockoBckoii Bupxu (ecnu oHa NPU3HaHa akTUBHbLIM PbIHKOM), BbIGpaHHbIe B crie-
ayouem nopsigke (yobiBaHWst npuopuTeTa):

e cpegHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum
poccumnckon dupxun Ha gaTy onpegenenms CYA;

®  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKON
6upxu Ha aaty onpegenexns CHA.

CnpaBeanvBasi CTOMMOCTb AOMTOBON LIEHHOW BGymarn onpenensietcs ¢ y4eTom
HaKOMNMEHHOro KYNOHHOro Aoxo4a Ha Aaty onpeaeneHunsa CHA.

Ecnn Ha paTy onpegenennss CHA OTCYTCTBYHOT L€Hbl OCHOBHOMO PbIHKA, ANsi
onpeaeneHns cnpaBeasiMBoi CTOMMOCTU LieHHOW Gymaru NpUMEHSIIOTCS MOAENM
OLIEHKM CTOMMOCTM LIeHHbIX GymMar 2-ro ypoBHSl, 3a UCKIIOYEHNEM Cry4asi, Koraa
OTCYTCTBME PbIHOYHBIX LieH 06YCIOBEHO HETOPrOBLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criyyae Ha paTy onpegeneHua CYHA gonyctMMo Mcnonb3oBaTh LiEHbI MO-
criegHero TOproBoro IHA OCHOBHOM BUpPXK.

[ns onpegenexHnsa cnpaBeaniMBon CTOMMOCTY UCMONb3Y-
eTcs LeHa 3akpbiTsi MockoBckoi B1pu (ecnu oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha gaTy onpegenexnua CYA
npu yCroBUM NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3akpblTsi Npu3HaeTCs KOPPEKTHOMW, ecnu pac-
KpbITbl AaHHble 06 0GbeMe TOproB 3a AeHb M 06beM Top-
rOB HE PaBEH Hyro.

Ecnu Ha paty onpegenennss CHA oTCyTCTBYIOT LieHbl
OCHOBHOTO pbIHKa, A5 onpeAeneHns cnpaseanveomn
CTOMMOCTU LiEHHON Gymaru NpuMeHsItoTCs Mogenu
OLIEHKN CTOMMOCTU LIEHHBIX GyMar 2-ro ypoBHsi, 3a UC-
KMIOYEHUEM CIyyast, Koraa OTCYTCTBUE PbIHOYHBIX LiEH
06YyCrnoBrneHO HETOProBLIM IHEM OCHOBHOTO pbiHKa. B
3TOM crnyyae Ha AaTy onpegeneHust CHA gonyctumo
MCMOSb30BaTh LieHbl MOCIeQHEr0 TOProBOro AHsi OCHOB-
HOW BUpXxuK.

2 YPOBEHb CI'IpaBe,ElJ'II/IBOIZ CTOMMOCTH

1) ueHa, paccumtanHaa HKO AO HP[ no yTBepxaeHHbIM MeToAnKaM no3sxe
01.12.2017, onpegeneHHas 1 unu 2 MetTogom (no yObIBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeHas MHOMKaTUBHANA LieHa, onpeaeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoii komnaxuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHasi ueHa, onpegeneHHas no metoamke RUDIP RUS (no mcxogHbIm
OaHHbIM, OTHOCALWMMCS K 1 Unun 2 ypoBHI0)(NO yObiBaHMIO)), packpbiBaeMas WH-
dopmaunoHHo-aHanuTu4eckum npoayktom RuData Price MexayHapogHon mH-
dopmaumoHHon rpynnel «UHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMbIX yka3aHHbIMU Bbille WC-
TOYHMKaMK MHGOpMaLMK, B CBSI3N C HETOProBbIM AHEM GMPX, NO UTOraM TOpros

Mopaenb oLeHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTO-
puyeckoii LeHbl (Moaens CAPM) - Tonbko ANst LeHHbIX
Oymar, obpawatomxca Ha MockoBckon bupxke.




Ha KOTOPLIX OMNpeaensTcs pacyeTHble LieHbl, Ans Lenen onpeaenexHus cnpa-
BEIMBON CTOMMOCTM aKTMBOB MCMOSIb3YETCs LieHa, paccyMTaHHasi no utoram
nocregHero TOproBoro AHsi. Takow noaxon UCNomnb3yeTcs B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOFM CYLLECTBEHHO MOBMMUSATb Ha 3HAaYEeHWe pacyeTHOW LieHbl B
HETOProBbIf OeHb.

Onsa ueHHbIX Bymar, HOMUMHUPOBAaHHbLIX B PYONSAX U He ABNAIOLWMXCS eBPoobnn-
rauusimm, ucrnonb3yeTcs Tak xe:
4) ueHa, onpeaeneHHasi No MOAENM OLEHKU ANs LEHHbIX Gymar, HOMUHUMPOBaH-
HbIX B py6nisix, B cooTBeTCTBUM C MpunoxeHnem 3 (Moaenb OLEeHKN UCNonb3yeT
WCXOLHbIE AaHHble 2-T0 YPOBHS B Cryvyae OTHECEHWUs obnuraumm K peiTUHroBOn
rpynne |, Il unn 1)

3 ypoBeHb CcrpaBeAnvBon CTO

MMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[ no meToankam yTBEpXKOEHHbBIM NO3XKe
01.12.2017, onpegeneHHast metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no nexodHbiv
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas MH(OPMaLNOHHO-aHa-
nutudeckum npogyktom RuData Price MexayHapogHon WMHGOpPMauMOHHON
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMbIX yKa3aHHbIMU Bbille WC-
TOYHUKaMM MHADOPMALIMK, B CBA3U C HETOProBbIM AHEM BUPXX, N0 UTOram TOProB
Ha KOTOPbIX ONpeaensalTCs pacyeTHble LieHbl, ANS Lenei onpeaeneHus cnpa-
BEAMMBON CTOMMOCTM akTUBOB MCMOMb3YeTCs LieHa, paccynTaHHas no utoram
nocrnegHero ToproBoro AHsA. Tako noaxod UCnosb3yeTcs B OTCYTCTBUE COBbI-
T, KOTOPbIE MOTIM CYLLECTBEHHO MOBMUATL Ha 3HAYEHWEe pacyeTHOW LeHbl B
HEeTOproBbIf AeHb

3) Onsa UeHHbIX Bymar, HOMUHUPOBAHHbBIX B POCCUMCKMX pyOnax n He ABnsito-
LUMXCS eBpoobnuraumsiMm - LeHa, onpeaerieHHasi no MoAenv oueHKu Ans LeH-
HbIX 6yMar, HOMMHUPOBAaHHbIX B py6nsix, B cooTBeTCTBUM C [MpunoxeHvem 3 (Mo-
Zenb OLEHKU UCNOMb3yeT UCXOAHbIE JaHHblE 2-F0 YPOBHS B Cry4Yae OTHECEHUS
obnuraummn k IV penTuHrosom rpynne)

4) ueHa (CTOMMOCTb) onpeferneHHasi C MCNonb30BaHNEM HabrnogaemMbix/noa-
TBEPXAaeMblX KOTUPOBOK, NPeAoCcTaBeHHbIX NPod. y4acTHUKaMU pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHUM MOTMBUPOBAHHOIO CyXXAeHMs YNpaBnstoLen komna-
HUM (B TOM YKCre O CMOCOGHOCTM peanu3oBaTh akTMB TakvM Nvuam), B TeYeHue
CpoKa, YCTaHOBMEHHOro MNpod. Y4acTHWMKOM Afsi BO3MOXHOIMO COBEpLUEHUS
cOenkn no npefocTaBneHHon koTuposke. lMpu aTom cBegeHus o Habnwopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKaX AOMKHBI 0GHOBMATLCS HE pexe, YeM Ha Kax-
ayto faty onpegenerus CHA. B Tom cnyyae, ecnv HanpaesieHHasi MHopmauums
nnGo cornalleHve, perynpyoLLee OTHOLLIEHNSI CTOPOH, HE COAEPXKMT yKkasaHus
Ha CpOK, B TE€YEHWe KOTOPOro Mpod. y4acTHUK rOTOB COBEPLUMTb CAENKY No
npenocTaBfieHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCs AN1s
Lenen onpeaeneHns cnpasesiuBon CTOMMOCTM LieHHOW Gymarn TOnbKo No Co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMoCTb) onpeaeneHHasi Ha OCHOBaHWM OTYETA OLIEHLLIMKA, COOTBET-
CTBYIOLLLErO 3aKOHOAATENMbHbIM TPEOOBAHUSIM B OTHOLLEHWUM OLEHKM UMYLLECTBA
MN®, nn6o 0 (Homnb) (OLEHKa NO HyNEBOW CTOMMOCTU AOCTYMHA TOSMbKO AN MHO-
CTPaHHbIX 06nuraunn, He CBSA3aHHbLIX C POCCUNCKUMW IOPUANYECKUMU NuLamu,
JONrOBbIX LEHHbIX Gymar MexayHapoaHbIX (PUHAHCOBLIX OpraHv3aunii U1 UHO-
CTPaHHbIX roCcyaapcTB, KOTOpble OblnvM NEPBUMYHO pasMelleHbl B MHOW CTpaHe,
yem PO, B crniydae noaTBEpKAEHMS HEBO3MOXHOCTU pacnopsikaTbCsl akTUBOM U
Hannums 06CTOATENBLCTB, CBMAETENBCTBYIOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZIeXHY OLEHKy akTMBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHom N-135
"O6 oueHo4YHoM gesitenbHocTn" oT 29.07.1998 roga).

1) ueHa (cToMMocCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
HabnogaeMbIx/NoATBEPXKAAEMbIX  KOTMPOBOK, MNpeno-
CTaBMEHHbIX NPOM. y4aCTHMKaMM pbiHKa LeHHbIX Bymar,
Ha OCHOBaHWM MOTWBMPOBAHHOIO CYXAEHWUS YNpaBnsito-
e komnaHum (B TOM 4ucrie O CrocobHOCTU peanunso-
BaTb aKTUB TaKNM fuLiam), B TEYEHUE CPOKa, yCTAHOBIIEH-
HOro MPOd. Y4aCTHUKOM Afsi BO3MOXHOIO COBEpLUEHUS
cAenku no npefocTaBrieHHo koTuposke. MNpu 3Tom ce-
OeHust 0 Habnogaemblx/NMOATBEPXKAAEMbIX KOTUPOBKaX
JOIKHbI OGHOBNATLCS HE pexe, YeM Ha Kakayw AaTty
onpegenexusa CHA.

B ToM cnyyae, ecnu HanpasneHHas nHgopmaumst nmbo
cornatleHue, perynupytoLlee OTHOLEHNSI CTOPOH, He COo-
OEpXUT yKasaHus Ha CpokK, B TEYEHWEe KOToporo npod.
YYaCTHWK rOTOB COBEPLLUUTbL CAESKY N0 NpeoCTaBIEHHON
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCMONb30BaTbCA
ANs uener onpeaeneHusi cnpaseanmBoii CTOMMOCTU LIeH-
HoW Bymaru TONbKO MO COCTOSHUIO Ha AaTy KOTUPOBKK.

2) ueHa (CTOMMOCTb) OnpeaeneHHast Ha OCHOBaHMKU OT-
YyeTa OLEeHLLMKa, COOTBETCTBYIOLLErO 3akoHOAaTeNbHbIM
TpeboBaHNsIM B OTHOLUEHMM OLUEHKM umyllecTBa AP,
nmbo 0 (Honb) (B cnyyae NOATBEPXKAEHUSI HEBO3MOXKHO-
CTUW pacrnopsikaTbCsl aKTUBOM M Hanmn4uusi o6CToATEeNbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZeXHYI0 OLIeHKY akTMBa B COOTBETCTBMM ¢ Penepanb-
HbiM 3akoHoM N-135 "O6 oueHo4HOM aesTenbHOCTU" OT
29.07.1998 roga).




XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTepuii orpaHUYEHNst PacnopsKEHNs
LleHHbIMW Bymaramum

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnvrauum mexayHapoaHbIxX
KOMMaHW, JONTOBbIe LieHHble ByMarn MexxayHapoaHbiX (OUHAHCOBLIX OpraHu-
3aUMiA U MHOCTPaHHbIX TOCyAapcTB

W), MHOCTpaHHbIe Aeno3nTapHble PAciUCKU, akLUK MeXay-
HapOAHbIX KOMNaHWIN

1 YpPOBEHb CI'IpaBe,D,J'IVIBOVI CTOMMOCTKN
BVIp)KeBbIe LlEeHbl UICNOJTb3YKTCA TOJILKO NMPU HAaNM4Ynm gocTtyna 1 BOSMOXHOCTU coBepLlaTb COEJIKM Ha TaKnx 6Mp)KaX (CM. anIJ'IO)KeHVIe 2)

[Ina onpefeneHvs cnpaBefnnBoON CTOMMOCTU UCMOMb3YTCS Creaylowme LeHb!
OCHOBHOTO pbIHKa (13 YMCIa aKTUBHbBIX POCCUMACKMX BUpX 3a ucknoyeHrem Moc-
KOBCKOW Bmp>xu), BbiOpaHHbIe B criegyrollem nopsaake (yobiBaHusa npuopureTa):

e  CpefHeB3BELLEHHas LleHa Ha MOMEHT OKOHYaHWs TOProBoOn Ceccum
poccuiickor bupxu Ha aaTy onpegeneHusi CHA;

e  pbIHOYHasA LeHa (2) Ha MOMEHT OKOHYaHMWS TOPrOBOM CECCUMN POCCUINCKOW
Ovpxxun Ha gaty onpegeneHns CHA.

CnpaBegnueasi CTOMMOCTb AOMrOBOM LEHHOW Gymarn onpegensieTca ¢ y4eTom
HaKOMMeHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHust CHA.

Ecnn Ha pgaTy onpegenennss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, ANd
onpefeneHys cnpaBeasiMBoi CTOMMOCTU LIeHHOW Gymaru NpUMEHSIITCS MOAENM
OLIEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHSI, 38 UCKIIOYEHMEM Crlyyasi, koraa
OTCYTCTBME PbIHOYHLIX LileH 06YCMNOBMNEHO HETOPrOBbLIM IHEM OCHOBHOTO phIHKa. B
3TOM crnyyae Ha gaty onpegeneHuss CHA gonycTMO MCMonb30BaTh LieHbl Mo-
cnegHero TOProBoro AHs OCHOBHOW OMpXu.

[Ona onpepenenvs cnpaBegnvMBoOM CTOMMOCTM MCMONb3Y-
€TCsl LieHa 3aKpbITUSi OCHOBHOTO PbIHKA (M3 YMcna akTUBHbIX
MHOCTPaHHbIX Y POCCUMACKMX GUPX 3a uckrtoveHnem Moc-
KOBCKOW Oupxu), Ha aaty onpeaeneHuna CHA npu ycnosum
NoATBEPXKAEHUS €€ KOPPEKTHOCTH.

LieHa 3aKpbITUSi NpU3HaEeTCs KOPPEKTHOW, €CNN PackKpbITbl
JdaHHble 06 06beme TOproB 3a AeHb M 06LEM TOProB He pa-
BEH Hynto.

Ecnu Ha paty onpegeneHus CHA oTCyTCTBYIOT LIEHbI OC-
HOBHOIO pblHKa, N5l onpefeneHns cnpaBeanvBoin CTOMMO-
CTW LieHHON Bymarn NpuMeHsItoTCS MOAENMN OLIEHKN CTOU-
MOCTM LieHHbIX GyMar 2-ro ypoBHSl, 3a UCKITItOYEHUEM CIy-
Yyasi, Koraa OTCyTCTBME PbIHOYHbIX LileH 06YCnoBneHo He-
TOProBbIM AHEM OCHOBHOIO pbiHKa. B aToMm cnyyae Ha gaty
onpegenexHnsa CYHA gonycTMMo Mcnonb3oBaTh LieHbl No-
cnegHero TOProBoro AHst OCHOBHOW BMpXM.

2 ypoBeHb CrpaBeanvnBoi CTOUMOCTHU

1) nHgekcHas UeHa, onpegeneHHas no metoamke RUDIP (no ucxogHbim gaH-
HbIM, OTHOCSILLMMCS K 1 Mnn 2 ypoBHIO), packpbiBaemasi MHOPMaLMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexayHapogHon uHbOpMaLMOHHOWN
rpynnel «HTEepdake» (https://rudata.info/aboutDB/data-price)

2) nHauKaTMBHasA UeHa, onpegeneHHas no metoauke «Cbonds Valuation», pac-
KpblBaemMasi rpynnon KOMMNaHunn Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTuBHas LeHa, onpedeneHHas no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnon KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B crnyyae oTCyTCTBMSI pacYeTHbIX LIeH, pacKkpbiBaeMblX YKa3aHHbIMU BbilLe UC-
TOYHUKaAMW MHpOPMaLIMK, B CBSA3N C HETOProBbIM AHEM BMPXK, MO UTOram TOproB
Ha KOTOPLIX ONPeAensTCs pacyeTHbIe LieHbl, Ans Lenen onpeaenexHus cnpa-
BEAIMBON CTOMMOCTM aKTUBOB UCMONb3YeTCs LieHa, paccunTaHHasi no utoram
nocrefHero ToOproBoro AHsl. Takoi noaxon UCMomnb3yeTcsl B OTCYTCTBUE CODbI-
TUI, KOTOPbIE MOTJI CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHOW LiEHbI B
HETOProBbIA AeHb.

*BbllLeyKa3aHHble LieHbl MPUMEHSIIOTCS NMPU HanmM4mm hakTMYeckon BO3MOXKHO-
CTM pacnopsikaTbCs LiEHHOM Oymarom ¢ y4eTOM OpraHm3OBaHHOW LEMNOYKM
(cxembl) XxpaHeHust

Mogaenb OLEeHKWN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTopu4e-
ckow ueHbl (mogens CAPM) - Tonbko Anst LeHHbIx 6ymar, ob-
paLlalLmMxcst Ha poccunckux (3a mncknovenvem NMAO Moc-
KOBcKasi bupxka) U MHOCTPaHHbIX POHAOBbLIX BUpxkax

3 YPOBEHb CI'IpaBe,D,J'IVIBOVI CTOMMOCTHN




1) wnHOekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHeim
[aHHbIM, OTHOCSALLUMMCSA K 3 YPOBHIO), packpbiBaemasi MHdopmMaum-
OHHO-aHanuTuyeckum npogyktom RuData Price MexagyHapoaHon nH-
dopmaumoHHoM rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyuyae oTcyTcTBUSI pacHeTHON LiEHbl, PaCKpbIBAEMOW YKa3aHHbIM Bbille UC-
TOYHWKOM MHpOPMaLMK, B CBSA3N C HETOProBbIM AHEM BMpPXK, NO UTOram TOProB
Ha KOTOPLIX ONPeAensTCs pacyeTHbIe LieHbl, Ans Lenen onpeaeneHus cnpa-
BEAIMBON CTOMMOCTM aKTUBOB UCMONb3YyeTCs LieHa, paccunTaHHasi no utoram
nocnegHero ToproBoro AHs. Takon noaxon Mcnonb3yetcsa B OTCyTCTBMUE COObI-
TUI, KOTOPbIE MOFJI CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHOW LiEHbI B
HETOProBbIA AeHb.

*BblleyKkasaHHasi LieHa NpUMEHsIeTCa Npu HannunMm oakTu4eckon BO3MOXKHO-
CTU pacnopsikatbCsi LieHHON ByMaroi ¢ y4eToM OpraHW3OBaHHOW LENOYKU
(cxeMbl) xpaHeHusi

2) ueHa (CTOMMOCTb) onpeeneHHasa ¢ MCnonb3oBaHMeEM Habnogaembix/noa-
TBEpPXXOAeMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX NPOd. Y4aCTHUKAMU PbIHKA LiEeH-
HbIX Gymar, Ha OCHOBaHUM MOTUBMPOBAHHOTO CYXXAEHWUS YNpaBnstoLLein komna-
HWUW (B TOM YMUCNEe O CMOCOBHOCTM peann3oBaTb akTUB TakuM nuuam), B Te4eHue
CpoOKa, YCTaHOBMEHHOro Npod. y4aCTHWUKOM [Ansi BO3MOXHOIO COBEpPLUEHUS
CAenku no NpefocTaBrieHHOW koTuposke. Mpu aTom cBefeHus o Habnoaae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOGHOBMNSITECA €XXEMECSHYHO Ha Mo-
crnegHuii pabouunii oeHb KaneHgapHoro Mecsiua. B Tom cnyyae, ecnv Hanpas-
neHHasi MHdopmMaums NMGo cornalleHne, perynupytoLlee OTHOLLEHUSI CTOPOH,
He COOEpXMUT yKasaHWsi Ha CPOK, B TEYEHWE KOTOPOro nNpod. y4aCTHUK roToB
COBEpLUMTb CAENKY MO NPefoCTaBIEHHOW KOTUPOBKE, TO Takasi KOTMPOBKA MO-
XEeT UCNonb30BaTLCH ANs Lernel onpeaeneHns cnpaBeaMBon CTOMMOCTY LieH-
HoM Bymaru TOMbKO MO COCTOSIHWIO Ha AATy KOTUPOBKY.

3) ueHa (CTOMMOCTb) OnpeaerneHHas Ha OCHOBaHMM OTYeTa OLEHLUMKa, COOT-
BETCTBYHOLLEro 3aKoHOAAaTENbHbIM TPeBOBaHMSIM B OTHOLLEHWUU OLIEHKU UMYLLE-
ctBa MNN®, nmbo O (Honb) (B crnyyae NOATBEPXAEHVS HEBO3MOXHOCTMN pacro-
pskaTbCs aKTUBOM M Hanmums ob6CcToSTENLCTB, CBUAETENbCTBYOLLNX O HEBO3-
MOXHOCTM OCYLLECTBUTb HAOEXHYI0 OLEHKY akTuBa B cooTBeTcTBMM C Depe-
panbHbiM 3akoHoOM N-135 "O6 oueHo4HoN gesTenbHocTn" o1 29.07.1998 roaa).

) ueHa (CTOMMOCTb) oOnpedeneHHass C WCNONb30BaHWEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK, MPEAOCTaBIEeH-
HbIX NPOd. y4aCTHMKaMM pbiHKa LIeHHbIX Bymar, Ha OCHOBaHWUM
MOTUBMPOBAHHOIO CyXAeHns YNpasnsoLlen KomnaHmm (B Tom
yucre o CnocoGHOCTM peanv3oBaTb akTUMB TakUM nvuam), B
TEYeHue cpoka, yCTaHOBMNEHHOro Npod. y4acTHUKOM Aflsi BO3-
MOXXHOTO COBEpLUEHUSI CAENKU MO MPeoCTaBIEHHOW KOTU-
poBke. Mpn aTOM cBeaeHust 0 Habngaembix/nogTBEpPXKaae-
MbIX KOTUPOBKaX JOJKHbI OGHOBMSATLCS HE PEXe, YEM Ha KaXx-
ayto paty onpegeneHuna CHA. B Tom cnyyae, ecnu Hanpas-
NeHHasa MHopmMauua nnbo cornalleHune, perynupyoLlee oT-
HOLLEHUSI CTOPOH, HE COAEPXKMT yKasaHWs Ha CPOK, B TeYeHUe
KOTOPOro Npod. y4acTHUK FOTOB COBEPLUNTL CAETKY MO Npeso-
CTaBIIEHHOW KOTMPOBKE, TO Takasi KOTUPOBKa MOXET UCMOrb-
30BaThCs Ans Lienel onpeaeneHusi cnpaseinmBoii CTOMMOCTY
LIeHHOM Gymaru TonbKo Mo COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) OonpeferieHHasi Ha OCHOBaHWM OT4yeTa
OLeHLUMKa, COOTBETCTBYHOLLENO 3akoHoaaTernbHbIM TpeboBa-
HUSIM B OTHOLLEHWUM OLUEHKM umyLlecTta MNP, nubo 0 (Honb)
(B cnyyae nogTBepXKOEHWSI HEBO3MOXHOCTW pacropsikaTbCcs
aKTMBOM W Hanuuusi 06CTOATENLCTB, CBMAETENLCTBYIOLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HaOEXHYK OLEHKY akTueBa B
cooTtBeTCcTBUN ¢ PenepanbHbiM 3akoHoM N-135 "O6 oueHou-
HoW pesTtenbHocTn" oT 29.07.1998 roaa)




[ononHutenbHble 0COGEHHOCTN OLIEHKMU:

1. B cnyuae, ecnu ueHHble Gymarn orpaHuyeHbl B pacnopsikeHUN B CBS3N C XpaHEHMEM B POCCUIACKMX AEMN03UTapusax
(kpome HKO AO HP[), B oTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHUYUTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLECTBNAIOWNX HEeAPY>KECTBEHHble AeNCTBUS B OTHOoWeHUn Poccuinckon degepaunm u pOCCUMCKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHOPMaLMs O BbILLECTOALEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpasBegnmnesas CTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TONbKo Ha 3-M YPOBHE C UCMOMNb30BaHMEM CrieayoLLMX NOAXOAO0B:

* leHa (CTOMMOCTb) OonpefeneHHas C UCMOoNb30BaHMEM HabMOAaeMbIX/NOATBEPKOAAEMBIX KOTUPOBOK, NPeaoCcTaB-
NEHHbIX NpO. yYaCTHUKaMM pbIHKA LieHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWS YNpaBnstoLel
KOMMaHun (B TOM Yucre O CrocoBGHOCTY peann3oBaTh akTVB TaKUM NKLaM), B TEYEHUe CpokKa, YCTaHOBIIEHHOO
npod. y4acTHUKOM Ansi BO3MOXHOMO COBEPLUEHUS CAEMKM MO NpefoCTaBNeEHHON KOTUPOBKe. Mpu 3ToM cBeaeHus
0 HabnoaaeMbix/noATBEPXKAAEMBIX KOTUPOBKaX AOMKHbI OGHOBNATLCS HE pexe, YEM Ha Kaxzaytlo AaTy onpenene-
Hust CYA. B Tom crnydyae, ecnu HanpasrneHHasi MHcopMaLust NGO cornalleHne, perynmpyioLiee OTHOLLEHUS CTO-
POH, HE COAEPXUT yKa3aHUs Ha CPOK, B TeYEHUE KOTOPOro Npod. y4acTHUK roTOB COBEPLUUTL CAESKy Mo npeao-
CTaBrieHHOI KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONbL30BaTLCH A1 Lener onpeaeneHus cnpaBseinueoii CTo-
MMOCTM LIEHHOIN GymMary TOMbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKU

® LUeHa (CTOMMOCTb) OnpeAeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYHIOLLIErO 3aKoHoAATENbHbIM Tpe-
60BaHNAM B OTHOLLEHUW oueHkn umywectea MNP, nubo 0 (Honb) (B cnyyae NoATBEPXKAEHUS HEBO3MOXHOCTM
pacnopsbkaTbCsi akTMBOM M Hanuumsi 0BCTOATENBLCTB, CBUAETENLCTBYOLMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaJEeXHY OLEHKY akTuBa B cooTBeTcTBuMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHoYHOM AesaTenbHocTn" ot
29.07.1998 ropa)

2. B cnyyae, ecnu LUeHHble Bymarn orpaHnyeHbl B PacropsbkeHnn B CBSI3W C XPaHeHWeM B POCCUMIMCKUX Aeno3nTapusix
(kpome HKO AO HP[), B oOTHOLLIEHUN KOTOPbIX BBEAEHbI OrpaHUYMTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLEeCTBNSAIOWNX HEAPY>KECTBEHHble OeNCTBUA B OTHOWeHUn Poccuiickon Pegepaunm u poOCCUMCKUX HOPUANYECKUNX
nvu, Nnpu aTom umeeTcs nHpopmaumnsa o Hanvyamm HKO AO HP[] cpeau BbILLECTOSALWMNX MECT XpaHeHWs, TO cnpases-
nMBas CTOMMOCTb TaKMX LieHHbIX Bymar onpegensioTcs aHanorMyHo MeToAaM OLEeHKW, MpedyCcMOTPEHHbIM Ans Xpa-
HeHus LueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiwem MpunoxeHnn.

3. B cny4yae, ecnu UeHHble Bymarn orpaHnyeHbl B PacropspbkeHnn B CBSI3W C XPaHeHWeM B POCCUMIMCKUX Aeno3nTapusix
(kpome HKO AO HP[), B oTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHUYMUTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLEeCTBNSAIOWNX HEAPYKECTBEHHble OeACTBUA B OTHOWeHUn Poccuiickon degepaunm u poOCCUMCKUX HOPUANYECKUNX
1L, Npy 9TOM UMeeTCcs MHOPMaLMS O HAaNUYMKU CPEeAU BbILLECTOSILLMX MECT XpPaHEHUS MHOCTPaHHbIX Aerno3nTapues,
3aperMcTpupoBaHHbIX U (MNK) HAXOAALWMXCA HA TEPPUTOPUU MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE He COBEPLUAIOT He-
APY)XeCTBEHHble AelCTBUS B OTHOLLEeHWUN Poccuickon degepaunm, pOCCUNCKUX FOPUANYECKUX N, TO cnpaBeanveas
CTOMMOCTb TaKuX LieHHbIX Bymar onpeaenstoTcs aHanorMyHo MeTogam OLEHKWU, NPedyCMOTPEHHbIM AN XPaHeHWs
LleHHbIX 6ymar He yepe3 HKO AO HP[ B HacTosiwem MpunoxeHuu.

4. CnpaBepanvBasi CTOMMOCTb LieHHbIX Gymar, onpefeneHHas Ha OCHOBaHWMM OTYeTa OLEHLUMKa LOSKHA YyunTbIBaTh Aeil-
CTBYHOLLME OrpaHMYMTENbHbIE Mephbl, BBEAEHHbIE B OTHOLLEHUM BragenbLa LeHHbIX Bymar (MHOro nvua, ocyLiecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo MHOro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) y4MTbIBAOTCA NpaBa
BrnagenbLa UeHHbIX bymar, coctaBnsowmx umyiectso MU, n (unu) Mecto xpaHeHUst oLeHNBaeMbIX LEHHbLIX Bymar.
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