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TEPMWUHbI 1 ONPEOENEHNA, UCNONb3YEMbIE B MPABUITAX ONPEAENEHNA CTOUMOCTU YACTbLIX AKTUBOB

MU® — naeBON NHBECTULIMOHHBLIV POHA, YKasaHHbI B HacTosAwmx Npasunax.

YnpaBnsowas KOMMaHUs - opraHv3auusi, co3gaHHas B COOTBETCTBMU C 3akoHogaTtenbCcTBoM Poccuiickon denepauym u
UMeloLLas NUUEH3NI0 Ha OCYLLEeCTBIEHNE AeATEeNbHOCTU NO yNpaBNeHuo MHBECTULIMOHHBIMI hboHAamMN, NaeBbiMN NHBECTU-
LUMOHHBIMK hOHAaMWN 1 HErOCYAapCTBEHHBLIMW MNEHCUOHHBIMK bOoHOaMW. YNpaBnsLwas KoMnaHmsa AeACTBYEeT Ha OCHOBaHWM
npasun goBeputensHoro yrnpasnexnus MNAO.

MHBeCTULMOHHBIN Nan — UMeHHasa UeHHas Oymara, yoocToBepsioLlas OOMN0 Bnagenbua nas B npaBe COOCTBEHHOCTM Ha
MMyLLLECTBO, cocTaBnstollee MNP, npaso TpeboBaTh OT yNpaBnsoLLLEA KOMIAHUN HAANEXaLlero A0BEPUTENbHOrO yrnpaene-
Husa MO, npaBo Ha NoNyyYeHNe OEeHEXHON KOMMNEHcaLuy Npy NpekpaLleHn 4orosopa AoBepuTenbHOro ynpaenenns M co
BCEMM BrnagernbLamMy UHBECTMLMOHHBIX naes atoro MNMU® (npekpaiwenumn MAD).

MpaBuna noBe puTENLHOrO ynpasneHUA naeBbIM MHBE CTULIMOHHbIM choHaom (Mpasuna OY NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus MNU®, onpegensemMblie YnpaBnsioLlen KOMNaHnen B cTaHaapTHbIX (hopMax, COOTBETCTBYOLLME
TMNOBLIM NpaBunam goBepuTenbHoro ynpaenenus NN, yreepxaeHHsiM bankom Poccuu. Mpasuna Y MU, n nsmeHeHms un
OOMOMHEeHWs B HAX noanexat peructpaumm baHkom Poccuu.

CtoumocTb 4ucTbix akTuBoB (CYA) — BennumHa, onpefensemas B COOTBETCTBUM C 3akoHoaaTenbcTBoM Poccuickon de-
Aepaunm, Kak pasHuua Mexay CTouMocTbio aktueoB MN® (nanee — akTuBbl) 1 BENMWMYMHOM 0653aTeNbCTB, NoAnexalmx uc-
MOMHEHMIO 3a CYET yKa3aHHbIX aKTUBOB (ganee — obsi3atenscrea), Ha MOMeHT onpegenenus CHA MAN®.

MpaBuna onpegeneHus CYA - nokanbHbIn akT ynpaenstoLen komnaHum NA®, yctaHaBnvBatoLLMin MOPSIAOK U CPOKK onpe-
aenenuns CYA, B ToM uncne nopsgok pacdeta cpegHerogoson CHA MNP, onpegenennss pacyeTHONM CTOMMOCTU MHBECTULN-
OHHbIX Naes MNP, nopsagok onpegeneHns CTOMMOCTU MMYyLLLECTBA, NepeJaHHoro B onnarty UHBECTMUMOHHBIX Naes. Cnpasea-
nMBas CTOMMOCTb UMYLLLECTBA, NepeaaHHoro B onnaTty UHBECTULIMOHHbIX MAaeB, ONpeaensaeTcsa C y4eTOM anropuTMOB OLIEHKH,
npenycMOTPeHHbIX B HacTosAwmx MNpasunax onpegenexdms CHA.

MC®O - mexgyHapoaHble cTaHaapTbl MHAHCOBOW oTYeTHOCTU. OnpeaeneHne cnpaBeanBon CTOMMOCTY akTUBOB U BENW-
YMHbI 00A3aTeENbLCTB NPOU3BOAMTCS B COOTBETCTBUM C MexayHapogHbiM ctaHaapToM dumHaHcoBorn otdeTHocTn (IFRS) 13
"OueHka cnpaBennBom CTOMMOCTN", BBEAEHHbIM B JEACTBME Ha Tepputopun Poccuiickon ®enepaumm npmukazoMm MuHmctep-
ctBa dmHaHcoB Poccuiickon ®epepaunm ot 28 nekabpst 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaH4apToB
dmHaHCOBOM OTHYETHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B J@NCTBME Ha Tep putopun
Poccwiickoi ®epepaumm n 0 Npu3HaHWM yTPaTUMBLUMMK CUITY HEKOTOPbIX NMPUKa30B (OTAEMNbHbIX MOMOXEHUA Npuka3os) MuHK-
cTepctBa hmHaHcoB Poccurickor ®epgepaumu» ¢ y4etom TpeboBaHun Ykasanus LieHTpansHoro Banka Poccuiickon ®enepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasi MHble MCPO, npyMmeHsiemMble B COOTBETCTBMU C AENCTBYHOLLMM 3aKoHoAa-
TeNbCTBOM B OTHOLLEHMWN NaeBbIX UHBECTULUNOHHbIX (POHO0B.

CnpaBep,nMBa;l CTOMMOCTb (hPMHAHCOBOIrO aKTUBa (CbVIHaHCOBOI'O 06ﬂ3aTeJ1bCTBa) - 3TO LieHa KoTopaaA MOXeT ObITb MNo-
Ny4YeHa npu npoaaxke aktmea Uin ynnadeHa npu nepenade ob6s3aTenbCcTBa B pes3ynbTaTte COenKu, 3aKMt0YEHHOMN MeXay He3a-
BUCUMbIMW, XOPOLLUO oCBEOOMITEHHbIMU U HE /J,eVICTByIOLLI,MMVI noa gaesneHMem o6CToSATENLCTB CTOpOHaMn, Ha OCHOBHOM UIn
Hanbonee BbIrogHOM PblHKE Ha OaTy OUEHKN B TEKYLUMX PbIHOYHbIX YCITOBUAX. CnpaBeanueas CTOMMOCTb paccyuTbiBaeTcs
6e3 y4yeTa 3aTpaTt no caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbIX B CTOMMOCTb CLEJTKA.

CnpaBeanueasi CTOMMOCTb MOXeET OblTb JOCTOBEPHO OnpeaeneHa npu cnegyoLwmx ycroBusx:

e KOTUPOBKa (PUHAHCOBOrO MHCTPYMEHTa NyBnukyeTcs Ha OCHOBHOM UNK Hambonee BbIrooHOM pbiHKE AaHHOTO UHCTPY-
MeHTa;

e [1EHEXHble NOTOKM B OTHOLLEHWUWN AOSTTOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccyMTaTh;

e CyllecTByeT MoAenb OLEHKW, UCXOAHbIe AaHHble A1 KOTOPO MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopaemas n goctynHasa 6upxxeBas nnowjaaka — Toprosas nnowagka poccuinckom Gupxm n (unn) MHOCTPaHHOM BUpxu,
3akpenneHHas B [1pasunax onpeaeneHns CHA k koTopon y YnpasnstoLen KomnaHum eCTb JOCTYM, Kak HanpsiMyto, Tak 1 yepes
(PMHAHCOBBLIX NMOCPEOHMKOB, W Ha KOTOPOW YNpaBsrsiowas KOMNaHus MMeeT BO3MOXHOCTb PacrnopsikaTbCA akTUBOM (aKTu-
BamMu). YkasaHHble GupkeBble nnowankv npvsegeHsl B punoxeHnm 2.



AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLun ¢ akTMBOM Ui 06513aTenbCTBOM NPOBOASTCSA C JOCTATOYHOW YacToToM
1 B JOCTAaTO4YHOM O06beme, No3BonsaLEM Nonyyatb MHGopMaumio 06 oLeHKax akTMBOB MU 00A3aTeNbCTB HA MOCTOSTHHOWM

OCHOBe€.

OCHOBHOM PbIHOK - PbIHOK (13 YMCra akTUBHbIX) C HaMBOMbLUMM AN COOTBETCTBYIOLLErO akTMBa unu obasatenscrea obbe-
MOM TOProB U YPOBHEM aKTUBHOCTY.

erp,VITHblﬁ PUCK — PUCK BOSHMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTtene HencnosTHeHNA KOHTpareHTomM 00s3aTensCTB No 4o-
roBOpY, BKIMKO4Yad Heonaty KOHTpareHToM OCHOBHOro gomnra n/vnu NMPOUEHTOB, MPUYNTAOLLINXCA B yCTaHOBJ'IeHHbIVI A0oroBopom
CPOK, a TaKxKe B pedyrnibTate N3MEeHEeHNA OLLeHKU er,Cl,VITOCI'IOCO6HOCTVI (er,ElVITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

KpeAuTHbIN peATUHI — MHEeHMEe He3aBUCUMMOro PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTM PEWTUMHIYEMOro fnua UCMONMHATh
NpUHSTbIE Ha ceBs (oMHaHCOBLIE 06sA3aTeNbCTBA (0 ero KpeanToCnoCoBHOCTH, (DMHAHCOBOW HaAEXHOCTU, (OMHAHCOBOM YCTOM-
YMBOCTW), BbIPAXXEHHBIM C UCMOMNb30BaHWEM PEATUHIOBOW KaTEropum Mo onpefeneHHo peATUHIOBOIA LKare.

YPOBHWM LEH Npv ONpeaeneHny cnpaBeanueon CTOMMOCTY ONpeaEensitoTca B COOTBETCTBUM ¢ MexayHapoaHbIM cTaH4apToM
dmHaHcoBon otyeTHOocTH (IFRS) 13 «OueHka cnpaBennvBOi CTOMMOCTUY, BBEAEHHBLIM B AEACTBME Ha TeppuTopun Poccuin-
ckov Pepepaumm npukasom MuHuctepcTBa duHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun Mexay-
HapoAHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHU MexayHapoaHbiX CTaH4apToB (OMHaHCOBOW OTYETHOCTY B
Aencteme Ha TeppuTtopun Poccuiickon Pefepaumm n o npusHaHny yTpaTUBLUMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX No-
noxeHwui npukasos) MuHuctepcTtBa prHaHcoB Poccuiickon ®epnepaumun'.

UcxoaHble aaHHble YPOBHA 1 - LEHOBbLIE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMK 00A3aTeNbCTB, K KOTOPbIM OpraHnsauua nmeet 40CTyn Ha aTy OUEeHKN.

UcxoaHble gaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpble ABMSAIOTCS
HabnogaeMbiMuy, npAMO U KOCBEHHO, B OTHOLLEHNK onpeaerieHHoOro aktnea unu obsizatenbcraa.

UcxoaHble gaHHble YpoBHA 3 - HeHabntogaeMble NCXoAHble AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea Unu obsizaTtenb-
CTBa.

OnepauunoHHas geb6uTopckasa 3af0MmMKeHHOCTb — Aebutopckas 3a40mKeHHOCTb KOHTpareHTa, BO3HMKatoLwas B Xo4e Hop-
MarnbHOro OnepauMoHHOro LMkna, kotopas 6ydeT noralleHa B Te4YeHMe CPOKOB, YCTAHOBMIEHHbIX B HacTosiwmx lNpaBunax
onpegenexua CYA. [lonyctumble CPOkU NMPOCPOYKU, YCTAHOBMNEHHbIE AN OonepaunoHHON AeOUTOPCKON 3a00MKeHHOCTH, He
AOMXKHbI MPUBOANTL K NPU3HaHWUIO Ge3HaAEXHOM K MOMyYEeHUIO 3a[0MKEHHOCTH, a Takke K 06eCLeHeHno 3a0MKEHHOCTH.
Takas 3agormkeHHOCTb OyaeT peanv3oBaHa ynpasnsioLwel KomnaHuen B NoHOM o6beme B CPOKM, YKNaablBaloLLMecs B HOp-
ManbHYK PbIHOYHYIO (MM BHYTPEHHIOK) NPaKTUKY B3auMOLENCTBUA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a405KEHHOCTH.
YCcTaHOBMEHHbIE CPOKN MPOCPOYKM Y UCMOMHEHNS 06593aTeNbCTB HE AOMKHBI NPeBbILLaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx MNpasunax onpegenexdna CHA, ecnvu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLLen KOMnaHum.

kcnepTHoe (MOTUBMPOBAHHOE) CyXAeHWe — 3TO JOKyMEHTarnbHO 0hop MIIeHHOe NpodeccnoHanbHoe cyxaeHue Ynpasns-
IoLLEen KOMNaHuK, cogepxallee 060CHOBaHHbIE pacyeTsbl 1 BbiBOAbl 06 OLeHke cnpaBeanuBor CTOMMOCTU akTUBOB, O BENUYN-
Hax, MCNOoNb3yeMbiX B pacyeTe cnpaBeanvBon CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHUS/npeKkpaLleHms npusHaHms
aKTMBOB/06A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHUSA KpeOUTHBIX PUCKOB M1 MPOYMX 06CTOATENBCTBAX, KOTOPbIE
BIMSIOT HA OLIEHKY cnpaBeanmBon ctommocTtu B cooteTcTBUM ¢ MCPO 13 lNMprMeHeHMe Takoro CyxxaeHus AonycTUMo B Cry-
Yyasix, yCTaHOBIIEHHbIX HacToawwmmy NpaBunamu onpegenerms CHA, a Tak e B MHbIX UCKITIOUUTENbHBIX Cryyasix, Koraa Teky-
e MeToabl onpeaeneHus cnpaBeanmBon CTOMMOCTU akTuBa (06a3aTenbCcTBa) ¢ y4eTOM HeCcTaHAapTHbIX BHELLHMX 06CTOS-
TEeNnbCTB MPUBOAAT K UCKAXEHUIO CMpaBeanMBoN CTOMMOCTM, a NPUMEHEeHWe MOTUBMPOBAHHOIO CyxaeHus obecneuvBaet
HageXxHoe onpeaeneHve cnpaseanueon ctoumocty cooteetctBum ¢ MCOO 13 1 TpeboBaHusam 3akoHogatenbcTBa Poccuin-
ckon degepaumu.

OBLWME NMOJNTOXEHNA

HacToswue NpaBnna onpeaeneHns CTOMMOCTY YMCTbIX akTUBOB Bupike Boro naeBoro MHBe CTULIMOHHOrO ¢hoHAa
PbIHOYHbIX hUHAHCOBLIX UHCTPYMeHTOB «[llepBas - PoHp CoeperatenbHbIN B oaHax» (ganee — NN®P) paspaboTaHsl B
cooTtBeTcTBUM C YKkasaHnem Ne 3758-Y o1 25.08.2015, depepanbHbiM 3aKoHOM «O6 MHBECTUMUMOHHBIX choHaax» N 156-O3 ot



29 Hosbps 2001 roga (nanee - PenepanbHbi 3akoH "O6 MHBECTULMOHHBIX hoHAax") U NPUHATLIMKA B COOTBETCTBUM C HUMM
HOPMAaTUBHLIMU aKTaMu.

HacTtoswwme MNpasuna onpenenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU cTaHgapTamy oMHaH-
coBoWi otyeTHOCTM (MCPO), BBEAEHHbIMM B AECTBME Ha TeppuTopun PO B YacTu, He NpoTMBOpeYaLLen AeicTByoLLeMY 3a-
KoHopatenbcTBy P®.

HacTtoswwme MNpaBuna onpegenexHua CHA BcTynatoT B cuny ¢ 27 oktabpsa 2023 r.

Hactoswwme lMpasuna onpegenenuns CHA onpegensioT:

e nepuogunyHocTb onpefeneHns CHA n Bpems, Mo COCTOSHMIO Ha koTopoe onpeaensetcs CHA, nopsaok onpegeneHmns
cpeaHerogoBon CHA MND;

e MOpsAAOK onpedeneHns Aathl U BPEMEHW, MO COCTOSHUIO HA KOTOpbIe OnpeaenseTcs CTOMMOCTb MMyLLeCTBa, nepe-
OAHHOro B onnaTy MHBECTULMOHHBIX naeB MNAND;

e  KpUTEpwM Npu3HaHus (NpekpaLleHus Npu3HaHns) akTuBoB (06A3aTenbCTB);

e  MeTOAbl OnpeaeneHnss CTOUMOCTN akTUBOB M BENMWUYMH 00693aTenbCTB, MOAENY OLEHKM CTOMMOCTU LiEHHbIX Bymar B
3aBMCUMOCTU OT BuAa aKTMBOB;

e NOPSAAOK MPU3HAHWA PbIHKOB aKTUBOB M 00S13aTeNbCTB aKTUBHbLIMM;

e  KpuTepum Bbibopa cnocoboB 1 MoAENen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BMOOB aKTMBOB M 0653aTenbCeTs, a
Takxke nepeyeHb akTMBOB, MOASMEXaLLMX OLEHKEe OLEHLLMKOM, U NEPUOSUYHOCTb NPOBEAEHNS TakoW OLIEHKM;

e  MOPSAAOK KOHBEPTALMU BENNYUH CTOMMOCTEN, BbipaXXEHHbIX B O4HOW BanoTe, B APYryl0 BanioTy;

e MoOpsAAOK (hOPMMPOBAHMSA pe3epBa Ha BbIiNMaTy BO3HarpaxgeHus, NpeayCMOTPEHHOro COOTBETCTBYHOLUMM fvuaMm
Mpasunamu oY MNMAN®;

e MOPSAAOK yperynupoBaHus pasHornacui mMexay yrnpaensiollen KoMnaHven n cneumanuampoBaHHbIM Aeno3ntaprem
npv onpeaeneHmn CToMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenennst CHA mMoryT Takke onpefensaTe NOPsiAOK OCYLLECTBNEHMS MHBIX NPOLEAYp B LENAxX pacyeTa
CYA MNP 1 pacyeTHON CTOMMOCTH MHBECTULMOHHOIO nas M® B cnyyasx, npegycMOTPeHHbIX 3aKkoHo4aTeNbCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccun.

M3ameHeHus1 u gononHeHus B HacTosiwme Mpasuna onpegenerdusi CHA moryT 6biTb BHECEHBI B Cryyasix, yCTaHOB-
NEHHbIX HOPMATUBHBLIMU NPaBOBLIMK akTamu. B cnyyae HeO6XO4MMOCTM BHECEHUSI U3MEHEHUI 1 AoMONHeHW B MpaBuna
onpepeneHns CYA k HUM npunaraeTcsi MOSICHEHNE NPUYUH BHECEHUS TakMX UBMEHEHUI 1 OOMOMHEHWI N yKa3blBaeTcs faTa
Hadana NpUMeHeHNs1 N3MEHEHUI N OONOMHEHUN B HacToswme Npaeuna onpegenenuns CHA.

NEPUOANYHOCTb OMPEQENEHUA CYA U NOPAAOK ONPEOENEHUSA CPEAHErOQOBOW CYA NU®

CYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbIO Bcex akTuBoB MUND (nanee — akTvBbl), U BEMUYMHON BCEX
0bsa3aTenbCTB, Nognexalux UCNONHEHUIO 3a CHET YKa3aHHbIX akTUBOB (ganee — obsi3aTenbCcTBa), HA MOMEHT onpeaeneHus
CYA.

CYA TN onpepensietcs no coctosiHUio Ha 23:59:59 gaTthl, 3a koTOpyto paccuntbiBaetcss CHA, ¢ y4eTOM AaHHbIX,
pPacKpbITbIX HA YKa3aHHYH AaTy B 4OCTYMHbIX AN YNPaBnsaoLwen KOMInaHum UCTOYHMKAaX, BHE 3aBUCUMOCTM OT YacoBOro Mnosica.

CYA onpegensietca He no3gHee paboyero AHsA, cnefyloLlero 3a AHeM, No COCTOAHMIO Ha KOTOPbIN OcyLLecTBnseTca
onpegenenne CHA.

CYATIN® onpenensetcs:

. Ha gaTy 3aBepLueHuns (OkoH4YaHus) opmmpoBanns MAND;

. nocrie 3aBepLueHusi (OkoH4YaHus1) popmmpoBanmsa MNP - kaxxgbin pabounn geHb;

. B Cnyyae MpUOCTaHOBMNEHMS Bblayu, noraweHuss n obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS KX
Bbldayn, noraweHnss 1 obmeHa;

o B criyyae npekpatlexus M - Ha gaty BO3HUKHOBEHUS OCHOBaHUSI €r0 MpeKpaLleHst M Ha nocnenHuii paboumn oeHb
KaXxgoro karneHaapHoro Mecsilia o kareHgapHoro Mecsia, NpegLuecTByOLLEro MecsiLly, B KOTOPOM NAeBOW MHBECTULIMOHHBIN
doHA ncknodeH 3 peectpa MA®.

CpegHerogoBas CHA MNMN® (nanee — CFCYA) Ha ntoboii fieHb onpenensieTcst Kak oTHoweHne cymmbl CHA Ha kax-
Abl pabounii AeHb KaneHgapHoro roga (ecnu Ha pabounin AeHb kaneHgapHoro roga CYA He onpegensnach - Ha nocnegHui
OeHb ee onpegeneHusl, NPeaLecTBYOLWMNA TakOMy [HI0) C Ha4ana roga (C gaTbl 3aBepLueHnst (OKOHYaHMs) hopMMPOBaHMS
naeBoro MHBECTULIMOHHOIO ¢hoHAa) Ao AaTel pacdeta CITCYA k umcny paboumx gHel 3a 9TOT nepuos.

B uensix onpegenexusa CITCYHA gaton, 3a koTopyto onpegensietca CHA MNP, noHmmaroTcsa Bce AaTbl onpeaeneHus
CYA TN, ykasaHHble B HacTosiwux [NpaBunax onpegenexus CHA.



CYATMW®, B Tom uncne CIFCHATMN®, onpefensaoTcs ¢ TOYHOCTLIO 40 ABYX 3HAKOB NOcre 3ansiTon, C NpUMeHEHNeEM
npaBun MaTeMaTUYECKOro OKpyrneHus B BantoTe onpeneneHunsa CHA B cootBeTcTBum ¢ Mpasunamu Y MU, gerictByrowmmMm
Ha gaTy onpeaenerus CHA.

PacueTHas cTtoMMocTb MHBeCTULUMOHHOrO nas MU® onpenensaTcs ¢ TOYHOCTLIO 40 YeTblpex 3HAKOB Mocre 3ans-
TOW, C NPYMEHEHNEM NPaBuU MaTeMaTU4eCKOro OKpyrreHusi B BantoTte onpegenexHms CHA B cootBetctBum ¢ MNpasunavm OY
MN®, pencTeytowumn Ha gaty onpegenexHus CYA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE ONMPEAENAETCA CTOUMMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CTonmMoCTb MMyLLLECTBa, NepefaHHoOro B onnaTy MHBECTULMOHHbIX naes MU, onpeaensetcs B COOTBETCTBUM C
TpeboBaHusimn PenepansHoro 3akoHa «O6 MHBECTULMOHHBLIX (POHAAXY, MPUHSATEIMU B COOTBETCTBMU C HUM HOPMaTUBHbLIMU
aktamu, TpeboBaHnaMM YkazaHust Ne 3758-Y n HacToswmmu MNpasunamu onpegenerns CHA.

[ata, no COCTOAHMIO Ha KOTOPYIO onpeaensaeTcs CTOMMOCTb UMYLLIECTBA, NepeaaHHoro B onnaTty UHBECTULMOHHbIX
naes MND, He MmoxeT ObITb OnNpeneneHa paHee AaThl Nepeaayn Takoro UMyLLLEeCTBa B OnnaTty MHBECTULMOHHbIX Naes, 3a UC-
KINoYeHneM cnyyaes onpegeneHns CToMMocTu UMyLLIeCTBa, NepegaHHOro B onnaTty UHBECTUUMOHHBLIX naeB [NN®, Ha ocHoBa-
HUM OTYETa OLEHLLMKA.

[ata, no COCTOSAHMIO Ha KOTOPYI0 onpeaenseTcs CTOMMOCTb UMYLLIECTBA, NepegaHHOro B onnaTty MHBECTULIMOHHbIX
naeB NP, Ha ocHOBaHUM OTYETa OLIEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLLecTsa B
onnaTty UHBECTULMOHHBbIX naes MNP,

CtouMmMocCTb MMyLLecTBa, NepegaHHoro B onnaTy UHBECTUUMOHHbLIX naeB MNU®, onpenensieTcs no COCTOSHUIO Ha
23:59:59 Ha paTty nepegaym umyLlecTBa B onnaty MHBECTULMOHHbIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENILCTB)

AKTUB — 3TO pecypc, KoHTponupyemsbii MNP B pesdynbTaTte NpoLnbiX COObITUN, OT KOTOPOro OXMAAETCA NPUTOK
SKOHOMWYECKUX BbIrOf, B ByayLuem.

AKTUBBI MPU3HAIOTCA B TOM Criy4Yae, ecrnv OHW Nosy4YeHbl B pe3yrnbTarte Npownbix cobbiTui, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONy4YnMTb BCE OCHOBHbIE BbIroAbl OT MCMOMNb30BaHWS AaHHbIX aKTMBOB B Oyayllem, a
UX CTOMMOCTb MOXeT ObITb HagexXHO onpeaenexa.

O6sa3aTenLCTBO — 3TO cyuiecTtsyrowan 0053aHHOCTb, BO3HMKaoLas 3 npownbIX cobbITui, B pe3ynbTaTte ucnon-
HEHWUS KOTOPOWN OXuaaeTcs BblObITME U3 PoHAa pecypcoB, 3aKn4arwmnx B cebe 3KOHOMUYECKUNE BbIroabl.

KpuTepun npusHaHus (MpekpalleHns NpusHaHus) akTMBOB 1 06s13aTenbCTB NpeacTaBneHsl B MpunoxeHun 1.

METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENLCTB

CTOMMOCTb aKTMBOB U BenunynHa 06s3aTensCcTB onpeaensalnTcs No CnpaseannBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpefensATbCsa Ha OCHOBaHWM OTYEeTa OLUEHLLUKA, €CN Takon OTYET COCTaBMEH OLEHLL M-
KOM, B OTHOLLEHUN KOTOPOro CO CTOPOHbI CaMOpPErynmpyemMbIX OpraHvM3aLmii OLUEHLLNKOB HE MPUMEHSINUCH B TeYeHue ABYX neT
B KOnu4yecTBe ABYX U 6onee pa3 Mepbl ANCLMNIMHAPHOTO BO34ENCTBUS, NpeaycMoTpeHHble PeaepansHbiM 3akoHoM "O6 oue-
HOYHOW aesTenbHOcTU B Poccuiickon ®enepaunn’, a Takke BHyTPEHHUMU AOKYMEHTaMU CaMOoperynmpyeMbix opraHusauum
OLIEHLLIMKOB, 1 CTaX OCYLLECTBMNEHMS OLEHOYHON AesATENbHOCTM KOTOPOro COCTaBNAET HE MEHEe TPpeX NeT, a Tak e UMEIOLLIUM
KBanMUKaUMOHHbIA aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBneHno OLEeHOYHON AeATENbHOCTH.

B cnyyae onpefeneHusa cTOMMOCTY akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKU CTOMMOCTU AOMKHA ObITbh
He paHee LLecT MecsaueB A0 AaThl, MO COCTOSAHMIO Ha koTopyto onpenensetcs CHA. Mpu aTom CTOMMOCTL akTMBa onpegens-
€TCS Ha OCHOBaHWM OOCTYNHOro Ha MOMeHT onpeaeneHuns CHA otyeTa oueHLUMKa ¢ AaTon oueHkn Haubonee 6nuskon kK gaTe
onpegeneHns CTOMMOCTY akTMBa, COCTaBIEeHHOro ¢ cobnogeHnem TpeboBaHnin HOpMaTMBHBIX MPaBOBbIX AKTOB.

Ha ocHoBaHMM OoTYyeTa OLEeHLUMKa onpeaensaeTca cnpaBeanuBas CTOMMOCTb MO CreayoLWnM akTMBam:



e  LleHHble Gymaru, No KOTOpPbIM B COOTBETCTBUM C HacToAwwmMK MpaBunamm onpegenedns CHA oTCyTCTBYIOT MHbIe
CNocobbl OLIEHKU;

e [lebutopckan 3agorKeHHOCTb, B CllydYae Hanuuusi npusHakoB 06eCLEHEHNUs1 U HEBO3MOXHOCTM NMPUMEHEHUS UHbIX
MeTO,0B ONpeaeneHns cnpasennmsoin CTOMMOCTH.

MOAOENW OLUEHKXA CTOMMOCTHU LEHHBIX BYMAI

[nsa oueHkn cnpaBenniMBo CTOMMOCTU LIEHHbIX ByMar Mcnonb3ylTcs UCXoAHble AaHHble ypoBHA 1, 2 u 3. MNpu sTom
HambonbLUMN NPUOPUTET OTAAETCS LIEHOBBIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE OaHHble
YpoBHSA 1) 1 HAMMEHBLLUIA NMPUOPUTET - HEHAOAAaeMbIM UCXOAHBIM JaHHBIM (MCXOAHbIE AaHHbIE YPOBHS 3).

Bbibop yMecTHbIX METOA0B 1 MoAenen onpeaeneHus cnpaseanvBo CTOUMOCTY LieHHbIX Bymar 1 ICTOYHMKOB UCXOAHBIX AaH-
HbIX, HEOOXOAMMBIX AN ONpeaeneHns cnpaBeaiMBoON CTOMMOCTU, 3aBUCUT OT AENCTBYIOLLMX OFPaHNYEHNIA Ha pacnopsxxeHne
LieHHbIMK Bymarammn Ha COOTBETCTBYIOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar o4HOro BMAa N OQHOMO W TOrO Xe BbinycKa
HaAnexuT onpeaensaTs C UCNONMb30BaHWEM OTIMYaOLNXCH (Pa3HbIX) METOA0B onpedeneHnus CTOMMOCTM U UCTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B fJaHHbIX 06CTOATENbLCTBAX, C YH4ETOM KPpUTEPUEB, OTPAXalLLMX CNOCOBHOCTL pacnops-
XaTbCsl LeHHbIMM Bymaramu. K Takum Kputepusm MoryT OTHOCMTLCS, B TOM YACIIe MECTO XpaHeHus LieHHoWn Bymaru; aeicTsy-
IOLLMe OrpaHNYnTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWN BNaAerbLa LeHHbIX Bymar (MHOro nuua, oCyLLeCTBAOLWEro npasa
no LeHHbIM Bymaram) nubo MHoro nuua (opraHunsaumu), B KOTOPOM (KOTOPOK) yYnUTBIBAKOTCA NpaBa Bnagenbua LeHHbIX bymar,
cocTtasnawux nmytiectso MNMUN®; 4OCTyNHOCTL BUPX 1 (MNK) TOProBbIX NNOWAA0K AN 6pokepoB, C KOTOPLIMU 3aKNIOYEHbI
YK A.Y. NMN® cootBeTCTBYIOLLME [OrOBOPLI (COrnalleHus).

AKTMBHbIM PbIHKOM 718 LieHHOW Bymaru, 4onyLEeHHOW K Topram Ha pOCCUACKOW UM MHOCTPaHHOW Gupike npu3Ha-
eTcs AOoCTynHasa 1 Habnogaemas bupxxesas nnowanka B criyyae OAgHOBPEMEHHOr0 cobnogeHns HUKenepeuncneHHbIX ycro-
BUIA:

e UeHHas bymara gonylieHa K Topram Ha POCCUINCKON UIMM MHOCTPaHHOW Gupie, npuBefeHHoN B [MpunoxeHun
2, 1 Ha 3TnX Bupxax ynpasnsaioLLas KOMNaHna nMeeT BO3MOXHOCTb pacnopsiXaTbCs LieHHON Bymarow, B TOM
yucne ¢ yyactnem bpokepa;

®  HanmM4us UeHbl (KOTUPOBKW) Ha AaTy onNpeAeneHns ClpaBeaiBoi CTOMMOCTU MPY HAaNMYnM HEHyNeBoro oob-
ema ToproB Ha gaTy onpegenerus CYA (B crnyyae, ecnu Ha Bcex AOCTYMHbIX U HabrogaemMbix BupxeBbix
nnoLaakax obin HeTOpProsbIv AeHb Ha AaTy onpeaeneHus CHA — aHanmanpyoTcs AaHHble NocneaHero Top-
rOBOro AHA Ha AaHHbIX MAOWaAKax, NpeaLwecTBYOLWEro HETOProBomy);

e  Konu4yecTBo caenok 3a nocnegxve 10 (JecsaTb) TOProBbIX AHEW B peXUMe OCHOBHbIX ToproB — 10 (decsTtb) n
bonee;

e  COBOKYMHbI 06bem caenok 3a nocnegHue 10 Toproebix AHer npeBbicun 500 000 (MaTbcoT ThicsAY) pybnen
(vnun cooTBeTCTBYIOLWMIN pyGneBbIn akBMBaNeHT no kypcy baHka Poccun Ha gaTty onpegeneHns akTMBHOMO
pbiHKa (gaTy onpeaenexums CHA), ecnu obbem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaty onpegenenns CHA Ha kakon-nnbo Grpxe He NPOBOAMNUCL TOPru, ANS onpeaeneHns akTme-
HOCTM pbIHKa UCMOSb3YIOTCA AaHHble 3TON OUPXKK No nocrnegHemMy GnvkanleMy TOproBomy AHH0.

Kputepwuii 0 konuyecTBe coenok NpUMEHSAETCH B Crlyvae, eCnn Ha BCeX AOCTYMHbIX HabnogaeMbIX pblHKax, Ha KOTOpbIX TOp-
ryetcs ueHHas bymara, B JOCTYMHbIX MCTOYHUKaX MHpopMaLmun eCcTb AaHHbIE O KONMMYECTBE CAENOK. B oTcyTCcTBUM KpUTEPUA
0 KONMMNYeCTBE CAENOK XOTs Obl HA O4HOM AOCTYNHOM HabN4AEMOM pbiHKE ANs onpeaeneHns akTMBHOMO pbiHKA NPUMEHSIETCS
TONMbKO KPUTEPUIA COBOKYMHOrO obbema caenok 3a nocriegHue 10 TOproBbixX OHEN, KOTOPbLIA AOSKEH npeBbiwaTth 3 000 000
pybnen (nnu cooTBeTCTBYIOWMIA pybneBbIn akBMBaneHT no Kypcy baHka Poccuun Ha aaTy onpeaeneHns akTMBHOrO pbiHka (aaTy
onpepneneHus CYA), ecrniv o6beM coenok onpeneneH B MIHOCTPaHHOW BarntoTe).

B cnyuae, ecnu ueHHaa Bymara TopryeTtcs Ha pOCCUMICKOW BUpKe B OCHOBHOM peXrMe TOpProB C pacyetamu B pyonsax u B
WHOCTPaHHOW BanoTe U Taknue pexumbl TOProB AOCTYMHbI ANs COBEPLUEHUSA caenok 3a cyet umyectaa MNP, To coBoKynHbIN
06beM COEMNOK U KONMYECTBO COENOK onpeaenseTcs no obwemMy obbeMy TOproB ¢ pacdetamu B pybnsx u B MHOCTPAHHOM
BantorTe.

OnpegeneHne akTMBHOrO pblHKa OCYLLECTBASETCH C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMONb30BaHWSA AaHHbLIX NOCMEAHEro Top-

roBOro AHA Ha TOProBbIX NyiolaaKkax He NpuMeHAeTCAd B Cllyvae, korga HeTOproBbIn AeHb (VIJ'IVI OTCYyTCTBUE TOProB Ha doHao-



BOM PblHKe) CBA3aH C MPUOCTaHOBKOW TOProB No pelueHutio baHka Poccun, NnprocTaHOBKON TOProB B Cyyae OCTUXEHUS ycTa-
HOBITEHHbIX BUPXXEN NOPOroBbIX 3HAYEHUIA UMM UHBIMK COBBITUAMM (COrMacHO MOTMBUPOBAHHOMY CYXOEHMWIO YNpaBnsioLLen
KOMMaHun), cnocobHbIMU CyLLECTBEHHO MOBMMSATE HA M3MEHEHWe CrpaBedfIMBON CTOMMOCTU B TaKOW HETOProBbif AeHb Mo
CpaBHEHWIO C NocrefHNM ToprosbiM AHeM. B cnydae, ecnn Bo3HuKMe oBCTOATENLCTBA MPUBOAAT K 3aTPYAHEHMWIO (HEBO3-
MOXXHOCTMW) ONpeAerneHns cnpaseanuesori CTOMMOCTY akTUBOB, yrpaBnsloLas KoMnaHua obasaHa npMocTaHoBUTL Bblaady,
noraiueHve n obmMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOrO dhoHAA MO NMPUYMHAM, HEe 3aBUCSLLMM OT ynpaBnsito-
Len KoMmnaHmmn, 6e30THOCUTENBHO TUMa NAaeBoro MHBECTULIMOHHOTO )OHAA U HE3aBUCKMO OT (DaKkTUYECKOro MpoBeAeHNs Npo-

uenyp no Bbiaave, noralleHuo n o6meHy WHBECTULMOHHBIX NaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTU MO npunoctaHoBse-

HUIO.

[lns oueHkn cnpaBeanmMBon CTOMMOCTM LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOM PbLIHOK AN LleHHbIX Oymar
B Lensax HacToswwmx MpaBsun onpege-
neHmna CHA

MopsAAoK NpU3HaHUA pbIHKa OCHOBHbLIM

0N poCCUNCKUX LeHHbIX Oy mar

(3a ucknroye HMe M o6nNUraLMn BHe LWHUX
obnuraumMoHHbIXx 3anmoB Poccuickon
®depgepaunm n LeHHbIX Oy mar mexayHa-
POAHbLIX KOMNaHWUN)

MockoBckas 6l4p)Ka, ecnu MockoBckasi 6|/|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckas Gupxa He SBNAEeTCA aKTMBHbLIM PbIHKOM — pOC-
cuiickas GupxxeBasi nrowagka U3 Yncna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HanbonbLwmn obwnii 06bem CAENOK MO KONMYECTBY LIEHHbIX Oymar 3a
nocnegHve 30 (TpuAauaTb) TOProBbIX AHEW, BKMoYasi 4aTy OLEHKU, Mo Co-
CTOSIHUIO Ha KOTOPYIO onpenenseTcs OCHOBHOMN PbIHOK.

Mpu oTCyTCTBUM MHCPOPMALMM 06 06 beMe CAenok No KONUYECTBY LEHHBIX By-
mar ucnonb3yeTcs uHcopmMaLms 06 06beMe CAenok B AEHEXHOM BbIPAXKEHUN.
Mpu paBeHCTBE 06beMa COENOK Ha PasnMYHbIX TOProBbIX NIIOLLAAKAX OCHOB-
HbIM PbIHKOM CUMTaeTCsl TOproBasl Mrowiaaka ¢ HanGomnbLUMM KONMYECTBOM
COEnoK 3a AaHHbI nepuoa.

[ns ueHHbIX 6y Mar NHOCTPaHHbIX IMU-
TEHTOB, B TOM 4Yucne Ana o6nurauumn
BHELWHNX OONMrauMoHHbLIX 3alMOB
Poccuiickon ®epgepaumm, [ONroBbIX
LeHHbIX OyMar MWHOCTPaHHbIX FOCy-
[OapcTB, eBpooGnurauMm WHOCTPaH-
HbIX 3MMUTEHTOB, LEHHbIX Bymar mMex-
AYyHapoaHbIX (PMHAHCOBbLIX OpraHusa-
UMW, LeHHbIX Gymar MeXxAayHapoAHbIX
KOMMNaHUW, JONYLIEeHHbIX K Topram Ha
OpraH1M3oBaHHbIX TOProBbIX MNrowaa-
Kax

WHocTpaHHas nnu poccuickas bupxa 13 yncna akTMBHbIX PbIHKOB, MO KOTOPOK
onpegeneH HanbonbLKnn 06LLMIN 06bEeM CAENOK N0 KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKINOYasA AATy OLIEHKM, NO COo-
CTOSIHWIO Ha KOTOPYIO OMNPEeAenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTCTBMU MHGPOPMaLMK 06 o6beme coernok No KONUYECTBY LEHHbIX Oy-
Mar ncrnonb3yeTcs nHopmaums 06 o6beme CAENOK B JEHEXKHOM BbIPaXKEHUN.
Mpun aToM BenuuMHbl 06bema cOoenok B BantoTe KOTUPOBKWU NMepeBosaTcs B
pybnu no kypcy baHka Poccum Ha gaty onpenenenuns CHA. lMpu paBeHcTBE
o6bema coenok Ha pasnuyHbIX TOProBbIX NoLwankax OCHOBHbLIM PbIHKOM CYM-
TaeTcsa Toprosas nnowanka ¢ HambonbLUMM KONMYeCTBOM CAENOK 3a AaHHbIN
nepvog.

OnA ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NMraumM BHe LUHUX 06-
NUraunoHHbIX 3anmom Poccuinckon
®depgepauunm, 4ONroBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyAapcTB, e Bpooonu-
rauM MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbIX LIeHHbIX Gy Mar MHOCTPaHHbIX
rocynapcTB, LeHHbIX Oy mar MexayHa-
pPoAHbIX (PUHAHCOBLIX OpraHu3auumn,
He AonyLUeHHbIX K Topram Ha 6upxe-
BbIX Nrowagkax, AOCTYNHbIX YnpaB-
nsitowen KoMnaHum

BHebupxeBONn pbIHOK.

[ns oueHkn cnpaBeanMBOn CTOMMOCTU LEHHbIX 6ymar NCcnonb3yrnTCA Moaesnn oueHKM CTOMMOCTU LEeHHbIX 6ymar,
ONS KOTOPbIX onpeaeneH akTUBHbINA PbIHOK, N MOLENN OLEHKM CTOMMOCTU LIEHHbIX 6ymar, AnA KOTOPbIX HE onpeaerneH akTuB-
HbIA PbIHOK, @ TaKXKe MOAENN OLEHKM, NO KOTOPLIM ONpeaeneH aHanornyHbln akTuB.



Mopaenu oueHKU CTOMMOCTU LEeHHbIX Gy Mar, Ans KOTOpbIX onpeaensie Tcs akTUBHbIN Gup)xxeBoM pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsapok onpegeneHus cnpaBegiMBon CTOMMOCTH

LleHHas 6ymara poccui-
CKOro 3MUTEHTa 3a uc-
KIlOYeHMEeM LIeHHbIX Oy-
Mar Mexay HapoaHbIX
KOMMaHumn

[nsa ueHHbIX 6y Mar poCCMACKNX 3IMUTEHTOB, 3a UCKITKOYEHWEM OBnMrauum poccUMCKNX
3MUTEHTOB.

Ons onpeneneHunsi cnpaBefnMBON CTOMMOCTW UCMOMb3YTCS LEHbI OCHOBHOMO phblHKa (U3
yncna akTMBHBIX POCCUICKMX BUPXK), BbiBpaHHbIe B criegytowweM nopsake (yobiBaHus npuo-
puTeTa):

e  LieHa 3aKpbITVSi HA MOMEHT OKOHYaHMWsI TOProBOI CECCUM POCCUMCKON BUPXKM Ha AaTy
onpepnenexus CHA npu ycnosum NoATBEpXXOEHUS ee KOPPEKTHOCTHU;

LleHa 3akpbITMsa NPU3HAETCs KOPPEKTHOW, ECNN PACKpbIThl AaHHbIE 06 0ObemMe TOpPros 3a 4eHb
1 o6beM TOProB HE paBEH HyI0 M Takas LieHa 3aKpbITUSA HE paBHa Hyrmio.

e CpeAHeB3BELUEHHAs LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUWM POCCUIACKON
Oupxu Ha gaty onpegenerHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUS TOProBON CECCUMN POCCUNCKON BUpXKnN Ha
aaty onpegeneHust CHA npu ycrnoBumn NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHON, eCrn OHa
HaxoaunTcA B UHTepBalne mexay MUHUMaNbHOW U MakCUManbHOM LUeHamMn cOenokK Ha 3Ty Xxe
AaTy 3Tol Xe Gupxu;

Ona obnuraumm pocCUNCKUX IMUTEHTOB.

[na onpenenexns cnpasBenniMBoON CTOMMOCTU MCMOMb3YIOTCA Creaytowmne LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHbBIX POCCUMCKNX BUpx), BbIbpaHHbIe B cneaytoLlemM nopsagke (yobisa-
HUS npyopuTeTa):

e  CcpefHeB3BeLUEHHad LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUIACKOMN
Oupxn Ha gaty onpegenexua CHYA,;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBOW CECCUN POCCUINCKON BUpXKN Ha
aaty onpegeneHus CHA.

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUICKON Bupxe B pexumax TOproB C pacyetamu B
pybnsix u MHOCTpaHHON BartoTe, U Takas Gupxa NpuaHaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
Ans Bblibopa cnpaBeanuBoii LEeHbl UCMOMb3YHOTCSH NPUOPUTETHO LEHbI TOMO PEXUMa TOPros,
Mo KOTOPOMY Ha AaTy OLeHKW onpeaeneH HanbonbLumii 06beM MO KPUTEPUAM BbiBOpa OCHOB-
HOrO pbIHKa, YCTAHOBMEHHbIM B HacTosLweM [punoxeHnn Ans pocCUACKUX BUpKeBbIX Mno-
LLaaokK.

B cnyyae, ecnv HK ofiHa U3 LieH NO BbIGPAHHOMY PEXMMY TOProB B ONpeAerieHHoN BanoTe
He MoXeT ObITb MCnonb3oBaHa Ha AaTy OLUEHKM, TO UCMONb3YHTCS LEHbl Ha Ty Xe AaTy no
peXu1My TOProB B APYroin BantoTe ¢ 06beMOM TOProB Mo KpUTEpPUsiM BbIGOpa OCHOBHOTO PbiHKa
B NOpsiaKe YMEHbLUEHUSI.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOM LIEHHOW Bymaru onpegenseTcs ¢ y4eTOM HakonseHHOro
KyMOHHOro AoxoAa Ha gaty onpegenenus CHA.

Ecnu Ha paty onpenenenust CHA oTCYTCTBYIOT LieHbl OCHOBHOIO pbIHKA, ANs onpeaeneHust
crnpaBeasivBon CTOMMOCTU LIEHHOM GyMary NPUMEHSIOTCS MOAENM OLIEHKN CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIMOYEHUEM CIy4asi, KOr4a OTCYyTCTBUE PbIHOYHLIX LieH 06yCrnoBneHo
HETOProBbIM fLHEM OCHOBHOTO pbiHKa. B 3ToM crnyyae Ha gaTy onpegenexus CYA gonyctumo
MCMob30BaTh LIeHbl NOCMEeAHErO TOPrOBOro AHS OCHOBHOW GUPXK.




LieHHble 6y maru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

® Mauv MHOCTPaHHbIX
MHBECTULMOHHbIX
¢oHpoB;

e [ONroBble LeHHble
Oymarv MHocTpaH-
HbIX rocyAapcTB;

e eBpooOnMrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LEeHHble bymaru
MeXAyHapOoAHbIX
c¢hMHaHCOBLIX opra-
HU3auun

e fAenos3vTapHble pac-
MUCKN

LleHHbIe 6y marun mexay -
HapOAHbIX KOMMaHU1

O6nuraunm BHeLWHUX
00NUrauMoHHbIX 3aMMOB
Poccuickon ®epepauum
(roBO3 P®)

Ycnosusa 1 NOpsiAoK onpeaeneHns cnpaBennvBom LUeHbl 1 YPOBHSA € YY4ETOM KpUTEPUEB, Xa-
pPaKTePU3YHOLLMX BO3MOXHOCTb PACMOPsKEHUS LLEeHHbIMKM BymMaramun, npeacraBrieHsl B Mpu-
noxeHum 5.

Oco6GeHHoCTY BbIGOpa LieHbI, eCrni LieHHas Bymara TopryeTcsl Ha pOCCUIMCKON Grpke B pexu-
MaX TOpProB C pacyeTamu B pyGrisix  MHOCTPAHHOW BastoTe:

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUICKON GUpe B pexmnmax TOpros C pacyetamu B
pybnsix u MHOCTpaHHOM BantoTe, U Takasi bupka NpuM3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
Ans Bbibopa cnpaBennvBON LieHbl UCMOMb3YIOTCS MPUOPUTETHO LiEHbI TOrO peXxvmMa Topros,
no KOTOPOMY Ha AaTy OUeHKM onpegeneH HanbonbLwnii 06beM No KpUTeprsmM BbIbOpa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosilieM [punoxeHun Anst MHOCTPAHHbIX SMUTEHTOB. B
cnyvae, ecrnv HU 0Ha U3 LieH No BbIGpaHHOMY peXxumMy TOProB B ONpeAerneHHon BanTe He
MOXeET ObITb MCMONb30BaHa Ha ATy OLEHKU, TO UCMONb3YKTCA LEHbl Ha Ty Xe Aaty no pe-
XXMMy TOpProB B ApYrowv BasnoTe ¢ 06beMOM TOProB Mo KpMTEpUsiM BbiGopa OCHOBHOIO pbiHKa
B NOpSOKE YMEHbLLEHNS.

CnpaBegnusasi CTOMMOCTb JOMNTOBOM LieHHOW Bymaru onpegensieTcsi C y4eToOM HaKOMMeHHOoro
KYMOHHOro foxoAa Ha aaty onpeneneHuns CHA.

Ecnu Ha paty onpefenennsi cnpaBeanvBoi CTOMMOCTM OTCYTCTBYHOT LIEHbI OCHOBHOTO pbiHKa,
Ons onpefenexHns cnpaBeanBon CTOMMOCTM LEHHON Bymary NpUMEHSOTCS MOAENN OLIEHKN
CTOMMOCTU LeHHbIX Bymar 2-ro ypoBHS, 3a UCKMIOYEHNEM Crnyyasi, Korga OTCyTCTBUE PbIHOY-
HbIX LeH 06yCcrnoBneHo HETOProBbIM AIHEM OCHOBHOTO pbiHKA. B aTom cnyyae Ha gaty onpe-
OeneHuns cnpaBeasiMBon CTOMMOCTU AOMYCTMMO UCMOSb30BaTh LieHbl NOCIELHEro TOProBoro
OHS OCHOBHOW OMpXu.

Mopaenu oueHKN CTOMMOCTU LeHHbIX OyMar, Ans KOTOpbIX onpegensieTcs aKTUBHbIN BHEOUPXKe BOW PbIHOK Unu
ANA KOTOPbIX MMelOTCA HabnogaeMble AaHHble B OTCYTCTBUM LEH 1-ro ypOBHA (2-W ypoOBeHb)

LieHHble By marn

Mopspok onpeaeneHna cnpaBe ANMIMBON CTOUMOCTU

LleHHas 6ymara poccuii-
CKOro aMuTeHTa 3a uc-
KIOYeHMUEM LIeHHbIX Oy-
Mar Mexay HapoaHbIX
KOMMNaHumn

CnpaBeanuBasi CTOUMOCTb aKLMMi, AeNO3UTapHbIX PacnMcoKoOpalLaloLWmnxcs Ha poc-
CUIACKMNX M (UMW) MHOCTPaHHBIX hoHA0BbLIX BUpXKax, onpeaenseTca B COOTBETCTBUN C MOAe-
Nbl0 OLEHKKN, OCHOBAHHOW Ha KOPPEKTUPOBKE NCTOPUYECKON LeHbl (Moaens CAPM).

[laHHas KOpPPEKTMPOBKa NPUMEHSIETCS B Crlydae OTCYyTCTBMSA HabnoaaemMon LeHbl B TeYeHne
He Bonee gecaTn pabounx AHen (anee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

B cnyyae NpuHATAA OpraHnM3aTopom TOProBIx peLleHnst 06 UCKMTHYEHUN LieHHbIX ByMar us
cnucKa LeHHbIX Gymar, AonyLEeHHbIX K Topram, U (Unu) B criyyae NpUHSATUS PeLLEeHs! O npe-
KpalLlleH V1 TOProB, a TakKe eCriv TOPrv NpeKpalleHbl B COOTBETCTBMN C NpaBuiamm npose-
[eHVsi NINCTUHra opraHnsaTopa Toprosv 6e3 NPUHATUA PELLEHNS O NPeKpaLLeHUM TOpro.,
mogenb CAPM B Lenax onpeaeneHusi cnpaBeaiBoi CTOMMOCTU OLIEHMBAEMOTO aKTBa He
NPUMEHSIETCS C AaTbl NPEKpaLLEHNUst TOProB.

[na uenewn oueHKM cnpaBeanIMBON CTOMMOCTU UCMNONb3YeTCA CPpaBHEHNE ANHAMMUKN J0X04-
HOCTU 3a OnpeAerneHHbIN MPOMEXYTOK BPEMEHU aHanM3upyemMoro (MHaHCOBOrO MHCTpY-
MEHTa C AWHAMWKOW PbIHOYHbIX WMHOMKATOpOB. B KayecTBe pbIHOYHOTO MHAUKaTOpa
(6eHumMapka) akuui POCCUIACKUX 3MUTEHTOB MCMonb3yeTca uHAekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeAnuMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBefnvBas CTOMMOCTb OAHON LeHHoW Bymarv Ha faTy onpegeneHus cnpaBenivBon

CTOUMOCTMU;




P, — nocneaHss onpeneneHHas cnpaBeanveBasi CTOMMOCTb LieHHoM Bymaru;
E(R) — oxnaaemas 0OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaeMon goxogHoctu mogenu CAPM:
E(R) = Rg+ B (R, —RY),
roe:

R — Risk-free Rate — 6e3puickoBasi cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONMYECTBY KaneH-
JapHbIX JHEN MexXay AaTaMu ee pacyeTa:
Rp= (R¢/365) x (T; — Ty),
roe:
R - 6e3puckoBasi cTaBka [OXOAHOCTU Ha AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTH;
(T; — Ty) - KONMMYECTBO KaneHaapHbIX AHEN MeXAyY yKasaHHbIMU faTamu.
T, — paTa onpegeneHus cnpaseasiMBon CTOMMOCTH;
T, — NpeablayLwasa aata onpegeneHns cnpasegmBon CTOMMOCTHU.

[na akumin, Aeno3uTapHbIX PacnUCOK POCCUMCKUX IMUTEHTOB, TOPryemMbix Ha MockoB-
ckon bupxe 6espuckoBast cTaBka JOXOAHOCTU — CTaBKa, OnpefeneHHast B COOTBETCTBMM CO
3Ha4eHneM Kpmson 6eckynoHHon goxogHocTun (ctaska KB[) rocyaapCcTBeHHbIX LieHHbIX By-
Mar Ha uHTepBarne B 0avH rof. B pacyeTe ncnonbaytoTrcs:

e MeToauKa pacdéTa KpuBoW 6eCKynoHHOM OOXOAHOCTU rocyAapCTBEHHbIX obnura-
unin, onpegeneHHas MockoBckol Bupxen;

e AvHamnyeckve napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbl TOProBbIA AeHb,
ny6nvkyemble Ha odmumanbHoMm carite MOCKOBCKOM BUPXKN.

CraBka KB[l paccuntbiBaeTca 63 NpOMEXYTOYHbIX OKPYTNEHWI C TOYHOCTBLIO 40 2 3HAKOB
nocne 3anaTou (B NPOLEHTHOM BbIpaXeHUn).

[Mpu oTcyTcTBUM 3HAYEHUA 6e3pnCKoBOV CTaBKU Ha [OaTy pacyeTa, 3Ha4veHue 6e3puckoson
CTaBKM 3a 3TOT AeHb NMpUHUMaeTCA paBHbIM nocrneaHeMy n3BeCTHOMY.
_ Pmy

Ry = -1,

Pm,

R, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm, — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHus cnpaBeanBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLyto AaTy onpeaeneHnst cnpaBennm-
BOW CTOMMOCTW.

B — BeTa k03 NLUMEHT, pacCUYUTaHHbBIN MO N3MEHEHUSAM LiEH (3HAYEHWIN) PIHOYHOTO UHAW-
KaTopa 1 U3MeHeHNsM LieHbl LeHHon Bymaru. [ina pacyeTa koaddmumeHTa f ncnonb3yoTes
3HayeHus, onpeaeneHHble 3a nocnegHune 45 ToproBbIX AHEW, NpeaLecTByOLWMX AaTte onpe-
AenexHvs cnpaseanvMBon CTOMMOCTH;

BeTa koadhumumeHT paccunTbiBaeTCsA Ha AaTy, NpeaLecTBYIOLLYI0 AaTe onpeaeneHus cnpa-
BeAnveoun ctonmocTu. [MNpu atom Aata pacyeTa beTa koaddmumeHTa 4OoMmKHa SBNATLCH TOP-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pai Ro= Pmi

a 4 m

Paj_, Pm;_,

roe:

R, - LOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUSi aKTUBa Ha farty i;

Pa;_, — NpeabiayLias LeHa 3aKkpbITUs akTuBa;
R,, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTopa Ha AaaTy i;




Pm;_, — npeablayliee 3HayeHMe PbIHOYHOIO UHAMKATOPa;
i =1..N, Toprosble AHW, NPeALIECTBYIOLLME AaTe OnpeaeneHns crpaBenmBoi CTOMMOCTH.

Mpu ucnone3oBaHmu mogenu CAPM B uensax pacyeTa beta koahpuumeHTagns akuum, ae-
NO3UTapHbIX PACMMUCOKPOCCUNCKUX SMUTEHTOB NPUMEHSAIOTCA 3Ha4YeHus LleHbl 3akpbiTua
Ha MockoBckon bupxe.

I'IonyquHoe 3HaveHue beta KOSQ)(*)VI LUMeHTa OKpyrnaeTcd no npaBuinam MmateMaTtn4eckoro
OKpyrneHna Ao NATU AeCATUYHbIX 3HaKOB.

[na pacyeTa AOXO4HOCTU aKTUBA UM PbIHOYHOIO WHAUKaTopa (6eHumMapka), MCNonb3yTCs
3HaYeHNs LeHbl 3aKpbITUS U PbIHOYHOIO MHAUKaTOpa 3a nocnegHue 45 ToproBbiX OHEN,
npepLecTByOLMNE AaTe ONpeaeneHns cnpaBennvBoi CTOUMOCTH.

LleHa 3aKpbITUA aKTUBa Ha AaTty onpeaeneHna CI'IpaBe,EI,J'IVIBOI;I CTOMMOCTN B MOAENN HE Y4un-
ThbiBaeTCH.

Mpu OTCYTCTBMM LieHbI 3aKpbITUSi B Kakon-nubo TOproBbi AeHb B nepuoge 45 ToproBbix
OHen, Ha gaty pacyeTta koaddumumeHTa beta, nHdopmaumsa o0 3Ha4eHUN PbIHOYHOMO UHAM-
kaTopa (6eHumapka) n 6e3pnCKOBOM CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENU HE yYnTbiBa-
eTcs.

Mpu HaNMYMK LEHbI 3aKPLITUS U OTCYTCTBMU 3HAYEHWUST PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nubo Toproebiii AeHb B nepuoge 45 ToproBbIx AHEN, HA AaTy pacyeTa koadduum-
eHTa beTta, 3HayeHue pbIHOYHOrO MHAMKaTopa (beHumapka) 3a 3TOT TOProBbIv AeHb NPUHU-
MaeTCcsl paBHbIM NocnegHeMy U3BECTHOMY.

Moka3saTtenu R,, R, paccunTbiBatoTcs 63 NPOMEXYTOUHbIX OKPYTIEHWIA.
Mpouue ycrnoBusi:

C fatbl BO3HUMKHOBEHWS OCHOBaHUIM Ans npuMmeHeHns mogenv CAPM Ao gatbl npekpatleHms
OCHOBaHWUN AnA npumeHeHus mogenn CAPM ucnonb3yeTcs MHgopMaums TOMbKO TOW
Oupxun, koTopas onpegeneHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHWI AN NpUMEHEeHUs Moaenu
CAPM. K Takon nHgpopmaumm 0THOCATCS crnefyowmne 3HaueHns:

. LeHa 3aKpbITUA;
. 3Ha4YeHune pbIHOYHOro MHOUKaTopa.

[Onsa obnuraummn pocCMMCKUX IMUTEHTOB (3@ UCKIHOYEHMEM OONMrauum BHeLWHUX 06-
nuraumoHHbIX 3anmoB Poccuiickon ®epepauunn):

OﬂpeﬂeﬂﬂeTCﬂ C Mcnonb3oBaHMEM YyKa3aHHOIo Hmxe npuoputeTta UeH C y4eToOM Hann4msa
AOCTyNna K yKa3aHHbIM LieHaM, a TakK XXe pefieBaHTHOCTU UCXOAHbIX AaHHbIX U MeTOAUK pac-
YyeTa, NpUMeHAeMbIX Npu pacyeTe yKa3aHHbIX LUeH nocTaBLMKaMn C y4eTOM OrpaHM‘-leHVIVI
Ha pacnopsaxXeHune UeHHbIMA 6ymaraMM. Cl'lpaBe,Cl,J'IVlBaﬂ CTOMMOCTb JOMrOBOW LIEHHON 6y-
Marun onpegendeTcda C y4eTOM HaKOMMEeHHOro KynoHHOro aoxoda Ha AaTty onpegeneHua
CHA.

- UeHa, paccuutaHHaa HKO AO HP[ no metoaukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHas no metogy 1 wnm  metogy 2 (Mo yb6biBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsasa nHaovkaTuBHas LeHa, onpedeneHHas no metogumke «Chonds Estimation On-
shorey, packpbiBaemas rpynnow KOMMaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHasa ueHa, onpegeneHHas no metoavke RUDIP RUS (Mo UCXOAHBIM AaHHbIM,
oTHOCcAWMMCS K 1 unn 2 ypoBHIo (Mo ybbiBaHWIO)), packpbiBaemMasi MHOpMaLMOHHO-aHanm-
Tuyeckum npogyktom RuData Price MexayHapoaHon MHdopmaumoHHow rpynnbl «HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogenu oueHKU AN LeHHbIX Oymar, HOMUHUPOBAHHbLIX B py6-
nsax, B cootBeTCTBMM C [pnnoxeHmem 3 (Mogernb OLEHKM UCNOoNb3yeT UCXOAHbIE AaHHble 2-
ro ypoBHs1 B Crlydae OTHeceHus obnvraumm k peritudrosor rpynne |, [ vinu 1)



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

Mpwn OTCYyTCTBUMN HeobxooMMbIX AaHHbIX A4S pac4yeTa CTOMMOCTU, cnpaBesinBasd OLEeHKa
onpegenseTcsa Ha 3-M YPOBHE OLIEHKM.

CnpaBegnuBasi CTOMMOCTb JONTOBOW LieHHOW ByMaryu onpenensieTcsi ¢ y4eToM HaKomnmneH-
HOro KyNnoHHOro goxoAa Ha gaTty onpegeneHunst CHA.

B Ccny4ae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYHLUUX MHPOPMaLIMOHHBIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6VIp)K, MO UTOramMm TOproB Ha KOTOPbIX onpeaenarnTcAa pacyHeTHble
LeHbl, ANnd uenen onpegeneHns cnpaBeaiMBon CTOMMOCTUM aKTUBOB ncnonb3dyeTca ueHa,
paccunTaHHasi o MtToram NOCNeAHero TOproBoro AHS. Takown noaxoa Mcnonb3yeTcd B OTCYT-
CTBUE COObLITUN, KOTOpbl€ MOIMKU CyeCTBEHHO NOBJTUATb Ha 3Ha4YeHne pacyeTHON LieHbl B
HETOProBbIN AEHb.

CnpaBeanuBas CTOMMOCTb MHBECTULMOHHBIX NMaeB POCCUMACKUX MaeBbIX MHBECTULMOHHbIX
(hOHAOB, a TakK e MNOTEYHbIX CepTUNKaTOB y4acTua onpeaensieTcs UCXoAs M3 pacHeTHON
CTOMMOCTM MHBECTULIMOHHOIO nas (MNOTeYHOro cepTudmkaTa yyacTusi), pacCUMTaHHOro B
COOTBETCTBMMN C HOPMaTMBHBLIMU NPaBOBbLIMM akTamu Ha AaTy onpegenexdus CHA n packpbl-
TOro (NpeaocTaBNeHHOro BNagenbLamM MHBECTULIMOHHBIX NaeB) ynpasnstoLen KoMmnaHen
MN® (MNOTeYHOro NOKPLITUS).

B Clly4ae OTCYTCTBUA PaCKPbITbIX ynpaBnmou.l.eVl KOMMaHWen gaHHbIX O pacyYeTHON
CTOMMOCTUN MHBECTULIMOHHOIO Nnad (CepTVICbVIKaTa y'-IaCTVIﬂ), NPUMEHAETCA OLEeHKa
Ha OCHOBaHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npnobpeTeHnsa MHBECTULMOHHBIX NaeB nNpu (hOPMMPOBaHMM NaeBoro MHBECTULN-
OHHOro oHAa € AaTbl BbiAayv MHBECTULMOHHbIX NaeB A0 AaTbl 3aBepLUEeHNS (OKOHYaHUS)
hopmMpoBaHus, cnpaBefnvBas CTOMMOCTb MHBECTULMOHHOIO Nasi ornpeaensercs ucxogs
13 CYMMbI AEHEXHbIX CpeAcTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYIO BbiAAETCA OAWH NHBE-
CTULIMOHHBIN Nan nNpu OPMUPOBaHNN.

LleHHble Gymaru uHo-
CTPaHHbLIX 9MUTEHTOB, B
TOM uucne:

nav UHOCTPaHHbIX WUH-
BeCTULMOHHBbIX ¢hOH-
AOB;

[ONroBble LeHHbIe
6ymMaru MHOCTpaHHbIX
rocyaapcra;
eBpoobGnuraumMm NHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Gymarn mex-
AyHapoaHbIX (huHaH-
COBbIX OpraHusauum
AenosnTapHbie pac-
NUCKN

LieHHble 6ymarun mexay -
HapOAHbIX KOMMaHU1

Ycnosusa n nopsaok onpeaeneHns cnpasennvBom LieHbl 2 YPOBHS C Y4eTOM KpuTepues, Xa-
paKTEPU3YHOLLMX BO3MOXXHOCTb PaCMopsiKeHNst LeHHbIMM Bymaramu, npeacrtaBneHsl B MNpu-
NoXeHuu 5.

Cnpaeegnueasi CTOMMOCTb AOJTTOBOM LIeHHOWM GyMarn onpefensietcs ¢ y4eToM HakomnseH-
HOTO KyMOHHOro goxoAa Ha aaTty onpegeneHns CHA.

Mcnonb3yemas Ans oueHKu akumin MHOCTPaHHbIX SMUTEHTOB, B TOM YMCrie NaeB (akuuin)
WHOCTPaHHbIX MHBECTULMOHHBIX (DOHO0B, aKLMA MeXAyHapoaHbIX KOMMNaHW 1 Aeno3utap-
HbIX pacnmncok mogerns CAPM aHanornyHa mogenuv Ans poCCUNCKNX akUMI, C y4ETOM HEKO-
TOpbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pblHOYHOIO MHAMKaTOpa (beHUYMapka) akLuuii MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) nHocTpaHHbIX POHAOB, AEMN03UTapHBIM pacnuckaM, TOPryeMbiX Ha MHOCTPaH-
HbIX OMpXXax, a Takke akumMin MexayHapOAHbIX KOMNaHWIA UCNONb3yeTCst MHAEKC Bupxu,
Ha KOTOpOW onpedeneHa cnpaBennusas LeHa ypoBHs 1 nepapxvum cnpaBennuBom CTo-
WUMOCTM JaHHOM LieHHOW Bymaru Ha gaty, NpefLlecTBYOLLY0 AaTe BO3HUKHOBEHUSI OC-
HOBaHWUI ans npumeHeHus mogenun CAPM.

e [Ins aKkumit MHOCTPaHHbIX 3MUTEHTOB B KavecTBe 6e3pUCKOBOM CTaBKM [OXOLHOCTW Npu-
MEHSIIOTCS CTaBKW, yka3aHHble B MpunoxeHun 4. MNpu 3TOM AN akuuii MIHOCTPaHHbIX




O6nurauum BHeLLHUX 06-
JIMralMoOHHbIX 3alMOB
Poccuinckon ®epepaunn
(rOBO3 P®)

3MUTEHTOB, NaeB (aKLUMn) MHOCTPaHHbIX POHAO0B, AENO3NTAPHBLIX PACTNCOK, aKLMIN MeX-
AYyHapoAHbIX KOMMNaHWn B KayecTBe 6e3pnCKOBON CTaBKM [OXOAHOCTU MPUMEHSIeTCH
CTaBKa Mo rocyaapCTBeHHbIM Oymaram B BantoTe, COOTBETCTBYIOLLEN BANKOTE UCXOLHOMN
KOTUpoBKkU 1 ypoBHSA oueHuBaemon akuuu (nasi). Ecnu B lNMpunoxeHun 4 He ykasaHa
CTaBka B HeobxoavMoN ANs pacyeTa BantoTe, TO Takasi CTaBka onpefensieTcs ¢ y4eTom
yCrnoBWIn HacTosilero absaua Ha OCHOBaHUN MOTMBMPOBAHHOMO CYXAEHWS yrnpaBsrsio-
e KoMNaHu.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUM

CnpaBeanuneasi CTOMMOCTb aKLMin POCCUICKMX SMUTEHTOB B Crlydae NpuobpeTeHns B nepvoa
pasMelLeHns ¢ AaTbl NprobpeTeHns 1 4o NosBreHus ueH 1 ypoBHs, Ho He Gonee 10 paGo-
YMx gHew ¢ aaTbl, criedytolueii 3a 4aTol OKOHYaHWs pasMeLLleHnst, 4oNnyCTUMO UCMOoNb30BaTh
LieHy paaMeLleHust 6e3 KOppekTUPOBKU. B oTCyTCTBUM LeH 1-ro YPOBHS CBbILLE YKa3aHHOro
CpoKa NPMMeHsIeTCs OLleHKa Ha OCHOBaHUK UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpasnsaioLas
KOMMaHusi N0 CBOEeMY YCMOTPEHMIO MOXKET NepenTn Ha OLEHKY C UCMONb30BaHNEM UCXOAHbIX
[AaHHbIX 3-T0 YPOBHS A0 UCTEYEHUs YKa3aHHOro Cpoka, 060CHOBAB CBOE pelleHue MOTUBW-
POBaHHbLIM CYXOEHNEM.

[ns onpefeneHnsi cnpaBeavBoN CTOMMOCTY OGNUrauuii pPOCCUNCKUX SMUTEHTOB, Npuobpe-
TEHHbIX NP pasMeLLEeHnI (B TOM Y1CHe 3aMeLLaroLLmx obrnurauui, onnarta KoTopbIX npu ux
pasmeLleHun ocyllecTBnsieTcsa espoobnurauusMu (B TOM 4ucre B chiyvyae nepegauut
(YCTYnKM) BCEX UMYLLIECTBEHHBLIX U UHBIX MPaB No eBpoOBNUraLumsiM POCCUIACKUM opuanye-
CKMM N1uamM)), B OTHOLLEHUM KOTOPbIX Bbina 3akntoyeHa caernka no npuobpeTeHmio LEHHbIX
Bymar ¢ SMUTEHTOM UIIM NPO(ECCUMOHANbHBIM YY4aCTHUKOM PbIHKA LieHHbLIX ByMar, okasbiBa-
IOLLIMM IMUTEHTY YCMYry N0 Pas3MELLEHUIO LEEHHbIX By Mar OT CBOEro MMEHW, HO 3a CYET U Mo
Nopy4YeHUo aMuUTEHTa, NGO ¢ NoGbIM ApyruM TPETbUM MULIOM B Nepuof ¢ AaTbl Hadvana
pa3sMeLLeHus No AaTy OKOHYaHUs pa3smelleHus (danee — LeHHble Bymaru, npuobpeTeHHble
npv pasMelLeHnn), ¢ fatbl NPMOBPETEHNS U [0 AATbl OKOHYaHUSI PasMELLEHUST UCTMOTb3Y-
eTca LeHa pasmMelleHus (4Nna OONroBbiX LUEHHbIX Bymar — LeHa pasMelLeHusl C y4eToM
HaKOMMEHHOro KyNnoHHOro 4oxofa, ecriv Ha4YUCNeHVe KyNoHHOro 4oXoAa 3a nepuon pasme-
LLEHVsI TPeyCMOTPEHO YCIOBUSIMW Pa3MELLEHNS] UMN UHBIM [JOKYMEHTOM).

[na onpegenexHvs cnpaBefniMBON CTOMMOCTM LIEHHbIX ByMar, npuobpeTeHHbIX Npy pasmMe-
LLeHuK, ¢ AaTbl, creaytoLlen 3a 4aTON OKOHYaHWs pasMeLLeHnsl, U 00 NosiBNeHnst ueH 1-ro
YPOBHS UMW LIEH, ONPEAENEHHbIX C Y4ETOM UCXOOHbIX AaHHbIX 2-r0 (32 UCKITIOYEHNEM LIEHBI,
onpenensieMon No MoAEenun oLEeHKM ANS LeHHbIX 6y Mar, HOMMHUPOBaHHbIX B pyOnsix, B COOT-
BeTCTBUM C lMpunoxeHnem 3), NpMMeHseMbIX AN OLEHKU 0bnuraumii pOCCUMCKUX SMUTEH-
TOB B COOTBETCTBUM C HacTosiwmumm Mpasunamu CHA, Ho He 6onee 10 pabounx gHen ¢ gaTbl
OKOHYaHMWS1 pa3MelLeHUs], UCTONb3YyeTCs LieHa pasMeLLeHMUsl, CKOPPEKTUPOBAHHAs Nponop-
LMOHANbHO N3MEHEHMIO 3HaYeHUs1 6e3pNCKOBOM CTaBKM JOXOAHOCTM CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYHOLLUIA CPOKY A0 AaThbl NoraweHus (odepTbl) LLEHHOW Bymaru.

B kavecTBe 6e3pnCKOBOM CTaBKM OXOAHOCTM CTpaHbl pyUcka MCNOMb3YHTCS:

1) [N ueHHbIX Bymar, HOMUHMPOBAHHbLIX B POCCUMICKMX pPybnsx — cTaska
KpuBom 6eckynoHHomn goxogHoctn MockoBckorn 6upxu[1]

2) Onsa ueHHbIX Bymar, HOMUHMPOBAHHLIX B amMepuKaHCKMX Adonnapax -
CTaBka, N0 amMeprKaHCKUM rocyapCTBEHHbIM obnuraumam2]

3) [nsa ueHHbIX Bymar, HOMMHVMPOBAHHBIX B €BPO - CTaBka, obnurauusm c

penTuHrom AAA EBpo30oHbI[3]

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

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

rates/pages/TextView.aspx?data=yield

31 UCcTOYHUK -

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



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

[nsa pacyeTa BblbMpaeTcsl COOTBETCTBYIOLLAS pacKpbiTasi CTaBka Ha CPOK, MakcMmarnbHO
NPUGIIVKEHHBIN K CPOKY A0 AaTbl MoraweHus (unu fo Grnvkanwen aatbl odepTsl, Npeay-
cMaTpuBaloLLelt noraweHve, B cryyae, ecnu oHa npefycMoTpeHa YCroBUSIMU Bbinycka).

PacueT nponopunoHanbHOM KOPPEKTUPOBKU LiEHbI pasMeLLleHns Ha U3MEHEHUe 3HayeHust
6e3pVICKOBOI7I CTaBKM OOXOA4HOCTU CTpaHbl pUCKa onpeaendeTcd cnegyrowmm o6pa30M:

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

PV, = Price -

PV, — cnpaBeanvBas LeHa LeHHON ByMaru Ha AaTy OLEeHKM
Price — ueHa pa3meLleHns LleHHOM Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWs pasMeLLeHus LieHHOM Bymarn Ha cpok Jo
noraileHus (ocepTbl)

Rf; — 6e3punckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralleHus (ocpepTol)
T — pata noraweHus (ogepTbl)

t — [aTa OueHKn

to — 4aTa OKOHYaHUs pasMeLLeHus LeHHon Bymarn.

MonyyeHHas cnpaBeanueasi LieHa AONTroBow LIEHHOW Bymaru ¢ y4eToM KOppeKTUpoBkm (PV;)
OKpYyrnsieTca A0 ABYX 3HAKOB MOcCne 3ansTou.

CnpaBegnueasi CTOMMOCTb OONTOBOM LIEHHOW Oymarn onpegensieTca C y4eToOM HaKOMIeH-
HOro KyNnoHHOro AoxoAa Ha aaTy onpegenennst CHA.

C Hanbonee paHHewn 13 aaT:

- [aTta nosiBreHus UeH 1-ro ypoBHS WK LIEH, ONPEOENiEHHbIX C Y4ETOM UCXOAHbIX AaHHbIX
2-ro (3a MCKIYeHMEM LieHbl, ornpeaensieMon No MOAEeNu OUEeHKU ANS LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B py6nsix, B cCooTBETCTBMU C [punoxxeHnem 3), NpUMEHSIEMbIX A5 OLEHKM
obnurauunn poCCUNCKUX 3MUTEHTOB B COOTBETCTBUM C HacTosiwmmm Mpasunamm CHA

- gata, npuxogswasca Ha 11 pabounii AeHb, cneqyowmi 3a 4aTon OKOHYaHUS pasMelle-
Hu1S,

crnpaBegnneBasi CTOMMOCTb AOMroBbIX LEHHbIX Oymar onpegensietcs B obwiem nopsiake B
cooTtBeTcTBUM C Mpasunamm CHA.

Mogaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcA akTUBHbIA PbIHOK U OTCYTCTBYHOT

Ha6nopgaeMble gaHHble (3-U ypoBeHb)

LieHHble 6y maru

Mopsapok onpeaeneHus cnpaBe.anBoﬁ CTOUMOCTHU

[eno3uTtHbIn cepTudmkar

[ns onpeaeneHns cnpasegnMBon CTOMMOCTU UCMNONb3YEeTCs METOA onpeaeneHuns cnpa-
BeAIMBOM CTOMMOCTU, MPUHATLIN AN OEHEXHbIX CPeACTB BO BKMagax.

O6nuraunm poccumcKmx
3MUTEHTOB (3a UCKntoye-
HUeM oonurauun BHell-
HUX OONMUrauMoHHbIX 3aM-
MOB)

O6nuraunmn, HOMMHUPO-
BaHHble B py6nsx

[na onpeneneHvs cnpaBeasivMBoOM CTOMMOCTU UCMONb3YHTCA Cneaylowmne LeHbl B nopsaake
yObiBaHWS NpuopuTeTa C Y4eTOM Hanuumsa JOCTyna K yKasaHHbIM LeHaM, a Tak e pene-
BAHTHOCTW UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSIEMbIX NPU pacyeTe yKasdaHHbIX
LEH NOCTaBLUMKaMUN C YYETOM OrpaHMYEHUn Ha pacnopsikeHne LeHHbIMu Gymaramu. Cnpa-
BeAMBasi CTOMMOCTb JOSITOBOW LIEHHOW Oymaru onpegensieTcs ¢ y4eToM HaKoMMEeHHOro Ky-
NMOHHOro goxofa Ha paTy onpeneneHust CHA: - LieHa, paccumtadHaa HKO AO HP[, onpe-
[erneHHas no metogy 3 Ha OCHOBE MeToauK, ytBepxaeHHbix 01.12.2017 n noagHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHasa ueHa, onpegenenHasa no metogmke RUDIP RUS (no ncxogHbiM gaHHbIM, OTHO-
CAWMMCA K 3 YpOBHIO), packpbiBaemas WHGOPMaLMOHHO-aHaANUTUYECKMM MPOLYKTOM



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

RuData Price MexagyHapogHom MHPOPMaLIMOHHON «NHTepdake»

(https://rudata.info/aboutDB/data-price)

rpynnbl

e MoAernb OLEHKM Ansi UeHHbIX Bymar, HOMMHUPOBAHHBLIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criyvae
NCNONb30BaHMs HeHabMoaeMbIX UCXOAHbIX AaHHbIX);

o ncnonb3yeTcda CTOMMOCTb, onpeaerieHHada OUeHLMKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTtb) mecsaueB fo aatel onpegeneHus CHA*.

*Ncnonb3oBaHue cnpaBep,nMBoﬁ CTOMMOCTH, onpep,eneHHoM Ha OCHOBaHWKM OoT4yeTa OLEeH-
LKKa, orpaHn4mBaeTcd ycnoBuamMmm, npuMeHaeMbiMun B Ciiy4ae BO3HMKHOBEHUA cobbITuiA, Be-
Aywnx K obecLeHeHMI0 akTMBa B COOTBETCTBUM C anIJ'IO)KeHMeM 4,

Cnpaeegnueasi CTOMMOCTb AOJITOBOM LIEHHOW BymMary onpeaensietTcsi ¢ y4eToM HakKomnseH-
HOTO KyMOHHOro goxoAa Ha AaTy onpeaeneHns CHA.

B cnyyae, ecnv oUeHLLMKOM onpeaerneHa crnpaseaneas CTOMMOCTb 6e3 yyeTta HakoneH-
HOrO KyMOHHOro JoXo4a, TO CrpaBeanueas CTOMMOCTb ONpeaernsieTcs ¢ y4eTOM pacyeTHOro
HaKOMEHHOro KYNOHHOIo 0X04a Ha Kaxayto AaTy OLEHKM

B cny4ae oTcyTCTBUSA yKa3aHHbIX LeH B COOTBETCTBYIOLINX MH(POPMaLIMOHHBLIX CUCTEMAX B
CBA3UN C HETOProBbiM AHEM 6VIp)K, No UTOramMm TOpProB Ha KOTOPbIX onpenenAaArTCca pacy4eTHble
LeHbl, ANn4a uenen onpegeneHns cnpaBeasiMBon CTOMMOCTUM akTUBOB UCMOMb3yeTcs LeHa,
paccyuTaHHas no utToram NOcnegHero ToproBoro AHs. Takon NoAX04 UCMOSb3YeTCs B OTCYT-
CTBUE COOLITUN, KOTOpbIi€ MOIMK CyWeCTBEHHO NOBJTUATb Ha 3Ha4YeHne pacyeTHOW LieHbl B
HETOProBbIV AEHb.

LleHHble 6ymaru uHo-
CTpPaHHbIX IMUTEHTOB, B
TOM uucne:

e Mau MHOCTPAaHHbIX WUH-
BeCTULIMOHHbIX ¢hOH-
AOB;

e [ONnroBble LieHHbIe
6ymarn MHocTpaHHbIX
rocyaapcrB;

e eBpooGnMrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

* LEeHHble Bymarn mex-
AyHapoaHbIX (hUHaH-
COBbIX OpraHu3auumn

LieHHble 6ymaru mexay-
HapoAHbIX KOMMaHuiA

O6nurauum BHeLLHUX 06-
JNIMralMoHHbIX 3alMOB
Poccuickon ®epepauum
(roBO3 P®)

YcnoBus 1 nopsaok onpenenennst CrpaBennuBoi LeHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YHOLLMX BO3MOXXHOCTb PaCMOpsKeHNst LeHHbIMM Bymaramu, npeacrtaBneHsl B MNpu-
noXxeHum 5.

LleHHble Bymaru, ans Ko-
TOpbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIEHKW C UC-
nonb30BaHNeM AaHHbIX
6onee BLICOKOro npuopu-
TeTa

[ns oueHKn Mcnonb3yeTcsl CTOUMOCTb, OnpeaerneHHasl Ha OCHOBaHWM OTYeTa OLEH-
LiMKa NO COCTOSAHUIO Ha AaTy He paHee 6 (LWecTb) MecaueB ao gatel onpegeneHus CHA n
COCTaBIeHHOro He no3gHee 6 (Lectb) MecsiLeB Ao AaTbl onNpeaeneHus cnpaBeaiMBoi CTo-
MMOCTW.

Mcnonb3oBaHne cnpaBeanvBoi CTOMMOCTM, OnpedeNnieHHOW Ha OCHOBaHUM oTyeTa
OLEHLUMKA, OrpaHMYMBaETCst YCNOBUSIMU, MPUMEHSEMBIMU B Cryvyae BO3HUKHOBEHUSI COObI-
TUR, BeayLmx K obecLeHeHno akTMBa B COOTBETCTBUM C [NpunoxeHnem 4.
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Mopenu oueHKN CTOUMOCTU LIEHHbIX 6yM3r, Nno KOTOpPbIM onpeAgesieH aHarlorMyHbIN aKTUB

LleHHble 6ymaru Mopsgok onpepeneHusi cnpaBeasivuBon CTOMMOCTHU
LleHHan 6ymara siBnsi- [ns oueHkun LeHHon Bymaru ncnonb3yeTcs LieHa Bbinycka (aHanorMyHoro aktmea), no OTHoLle-
eTcsl AOMOSIHUTENbHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SIBNSAETCS AOMNONHUTENbHBLIM, OnpeaeneHHas, Ha aaTy onpe-
BbIMy CKOM aeneHusa CHYA, B COOTBETCTBMM C MOAENSMU OLIEHKM CTOMMOCTU LieHHbIX Bymar, NS KOTOpbIX

onpeneneH aKTUBHbIN PbIHOK.

CnpaBe/:u'lleaﬂ CTOMMOCTb onpeaendaeTcd cornacHoO 3ToMy nopsaaky o BO3SHUKHOBEHUA Crnipa-
BELIMBOM CTOMMOCTU LEEHHOM 6ymar14, SABNAKOLENCS OOMNONHUTENBHbBIM BblMYyCKOM.

LleHHasa 6ymara, nony- | [ns oueHKu LeHHol ByMaru ncrnonb3ayeTcs LeHa UCXO4HOM LieHHOM Gymaru, onpeaeneHHas Ha
YeHHas B pe3ynbTaTte naty onpegenexdns CUA B COOTBETCTBUM C MOAEMNSAMU OLIEHKU CTOMMOCTY LieHHbIX Bymar, Ans
KOHBepTauuMm B Hee KOTOpPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAS C y4e TOM KO3(hMLMEHTa KOHBEP-

Opyrow LeHHou Bymaru | Tauun.
(ncxopHoOW LleHHOW By -
marm) Ecnu HeBO3MOXHO onpeaennTs B COOTBETCTBMN C MOLENSMM OLEHKM CTOMMOCTU LiEHHbIX Oy-

Mar, 4518 KOTOpbIX ornpeaeneH akTMBHbIN PbIHOK LIEHY MCXOOHOW LIeHHOW Bymaru Ha gaTy onpe-
aenenusa CYA, vcnonb3yeTca cnpaBeaninBasi CTOMMOCTb UCXOOHOW LieHHOW Bymaru, onpege-
NleHHas Ha gaTy KOHBepTauuMu, CKOPPEKTUPOBaHHAas C y4eTOM KOadhdumumMeHTa KOHBepTaLUnn.

Cnpasegnunsas CTOMMOCTb ONPEAENSeTCs CornacHo aToMy NopsaKy 40 BO3HUKHOBEHMUSA Cripa-
BEANUBOW CTOMMOCTU LieHHOM Bymary nonyyYyeHHoOW B pedyrnbTaTe KOHBepTaumu B Hee 4pyron
LleHHOM Bymaru (MCxo4HOM ueHHon Bymarn).

e OUuUEHOYHON CTOMMOCTBLIO akuuii ¢ Bonbluel (MeHbLIen) HOMUHaNBbHOW CTOMMOCTbLI, MPK-
3HaHHbIX B pe3ynbTaTe KOHBEPTaUMM B HUX UCXOOHbIX aKUMi, ABMSIETCA OLEHOYHas cTou-
MOCTb KOHBEPTUPOBAHHbLIX B HUX aKLWN.

e  OLEHOYHOI CTOMMOCTbIO aKLMIn TOW e KaTeropuu (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX
B pesynbTaTe KOHBepTaLMW B HUX UCXOOHbIX aKUMii, ABNSAETCA oLueHOoYHast CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLIMIA.

e OUuUEHOYHON CTOMMOCTbLI aKLMI, NPU3HaHHLIX B pe3ynbTaTe KOHBepTauuu npv gpobrneHnm
MCXOAHbIX aKUui, ABMSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuWi, AeneHHas
Ha ko3 MUNEHT OpoBNeHus.

e  OUEHOYHOI CTOMMOCTbIO aKLMI, NPU3HaHHLIX B pe3ynbTate KoHBepTaLum npyu KoHconuaa-
LM UCXOAHbIX aKLMI, ABMAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbLIX KLU, YMHO-
KEeHHas Ha KO3(PULIMEHT KOHCONUAALMN.

e OUEHOYHON CTOMMOCTBIO aKuMin Unu obnurauun HOBOrO BbIMyCKa, MPU3HAHHbBIX B PE3ynb-
TaTe KOHBEPTALMUN B HAX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHBIX By Mar, ABNSeTCa OLeHOYHast
CTOMMOCTb KOHBEPTMPOBAHHbIX LeHHbIX Bymar, AeneHHas Ha KOnmMyecTBO akuui (obnura-
Luin), B KOTOPOE KOHBEPTMPOBaHA oHa KOHBEPTMPYeMas LueHHasa bymara.

e OUuUEHOYHON CTOUMOCTbLIO aKLMA, MPU3HaHHbIX B pesynbTaTe KOHBEPTaLUUN B HUX UCXOAHbIX
aKkumn npu peopraHmsauum B popme CnnsiHusi, ABMNseTCs OLeHOYHasa CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXXeHHas Ha KOa(hMULIMEHT KOHBEpTaLmK.

e OLEHOYHON CTOMMOCTbBIO akLMi BHOBb CO3@aHHOro B pesyrbTaTe peopraHusauum B oopme
pasgeneHvs Unuv BbiaerneHns akLMoHepHOro obLecTsa, NPM3HaHHbIX B pe3ynbTaTte KOHBep-
TaUWu B HUX UCXOLHbIX aKLUIA, SBNSIETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMN,
[AeneHHasi Ha koadULUMEHT KoHBepTauuu. B cnyyae, ecnu B pesynbtaTte pasgeneHust unu




BblAeneHns cosaaeTca Asa unv Gonee akLMOHepPHbIX 06LLECTBA, HA KO3 MULIMEHT KOHBEP-
TaumMmn OenuTcs oLleHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX aKUMiA, yMeHbLUEeHHast nponop-
LMOHarnbHO Aorne MMyLLLIeCTBa PeopraHn3oBaHHOro akUMoHepHoro obliectsa, nepegaHHoro
aKUMOHepHOMY O6LLEeCTBY, CO34aHHOMY B pesyribTaTe pasgeneHus Ui BolaeneHus.

e OueHOYHasi CTOMMOCTb akLMii BHOBb CO3[aHHOrO B pe3yrnbTaTe peopraHmsauum B dopme
BbIOEMNEHUs] aKUMOHEPHOro O6LLecTBa, MpU3HaHHbIX B pesynbTaTe WX pacnpeeneHus
cpelV aKUMOHEPOB PEOPraHM30BAHHOIO aKUMOHEPHOro obLiecTBa, CuUMTaeTCsl paBHOM
Hyn0.

e OUEHOYHOW CTOMMOCTbIO 0BnMraumnii HOBOro BbIMyCcka, MPU3HaHHbIX B pe3yribTaTe KOHBEP-
Tauuu B HUX UCXOAHbIX OBNUraumin Npu peopraHn3aLmmn aMUTEHTa Takux obnuraumn, asns-
€TCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX obniurauuii 6e3 yuyeta HKO n 3HayeHwe
HK[ no o6nuraumu HOBOroO BbiNycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHbBIMU [,0-
KyMEHTaM Ha AaTy OLEHKM.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBennveas CTOMMOCTb LieHHbIX Oymar onpefensercs B cnegyrowem nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMM C MOLENAMM OLIEHKM LieHHbIX Bymar, yMHOXaeTcs Ha KonvdecTBo bymar B noptdpene, nonyyeHHas Benu-
YMHa okpyrnsieTcs Ao 2 (OByx) 3HaAKOB Mocrne 3ansaTo, Nofy4YeHHOe 3HayeHne npu HeobXO4MMOCTM YMHOXaeTCsl Ha Kypc,
ycTaHOBIEHHbIN B MpaBunax onpegeneHust CHA, n Takke okpyrnsetca o 2 ([0Byx) 3HakoB nocrie 3ansaTomn.

CnpaBegnuneas CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak CyMma crnpaBeinvBoi CTOMMOCTU LEHHOM
Bymarv u HakomnneHHOro KyrnoHHOro 40xo4a, UCYMCITEHHOrO MCXOAS U3 CTaBKM KyMOHHOMO 40X0A4a, YCTAaHOBIEHHOW B peLleHun
0 BbIMycKe (0 AOMNOMHUTENBHOM BbIMYCKE) UMK NPOCNEKTE AMUCCUOHHBIX LIEHHbIX OyMar.

CymMma HaKomnmeHHOro KyrnoHHoro goxoaa Ans obnuraunii BHELWHNX obnvraumoHHbIX 3anmoB Poccuiickon ®epepa-
LMK, AOMroBbIX LEHHbIX ByMar MHOCTpaHHbIX rOCy4apcTB, €eBpoobnunraumii MHOCTPaHHbIX 3AMUTEHTOB, LIEHHbLIX Bymar mexay-
HapoAHbIX (PMHAHCOBBIX OpraHM3aLmnii onpeaenseTcsa B cneayloLem nopsake: CyMmma HakomnmeHHoro KyrnoHHOro oxoaa, pac-
CUMTaHHasi UCX04S M3 CTaBKMU KYNMOHHOro JoXoAa, okpyrnaeTca Ao 12 (4BeHaguaTti) 3HakoB NOCre 3anaTon U yMHOXaeTcs Ha
KonuyecTBo Gymar B nopTderne, nocrne 4Yero nonyvyeHHasi BENMYUHa okpyrnseTca Ao 2 ([Byx) 3HakoB Mocre 3ansToun, npu
HeobXo4MMOCTM YMHOXAETCH Ha Kypc, yCTaHOBMEHHbIN B [MpaBunax onpegenenns CHA, n okpyrnsietcs o 2 (aByx) 3HaKoB
nocrne 3ansToun.

CnpaBeanuneas CTOMMOCTb AOMTOBbIX LEHHbIX Oymar npusHaetcs pasHou 0 (Homnb), B cnyyae HacTynneHust aarbl
MOMHOro MnoralleHns HoMMHana B COOTBETCTBMU C YCIOBUSIMW BbiMycKa LIEHHbIX Bymar - ¢ gaTbl oTpaXeHus B ebutopckom
3a0/MKEHHOCTU CYMMbl HOMMHara K NonyyYeHno A0 AaTbl MOMHOro noralleHust HoMuHana B COOTBETCTBMMU C YCIOBUSIMU Bbl-
nycka LeHHbIX Oymar.

CnpaBeanveas CTOMMOCTb LiEHHbIX By Mar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPY HAaNU4umM NpusHakos
obecLeHeHus1, onpegensieTcs B COOTBETCTBMM C MpunoxeHnem 4 B YacTy TpeboBaHUI Kk OTHETY OLEHLLMKA.

CnpaBegnveas CTOMMOCTb obnuraumii Npu BO3HUKHOBEHUW NPU3HAKOB 0OECLIEHEHNSI U OTCYTCTBMM LIEH NEPBOrO U
ueHbl HP[l Ha paTy onpenenenns cnpaBeanvBoi CTOMMOCTU paccyMTLIBAETCSl MO O4HOMY U3 METOL0B KOPPEKTUPOBKM Cripa-
BEANUBOM CTOMMOCTU, yka3aHHOMY B [NpunoxeHuu 4.

Cnucok obwux cobbITvin, NpuBoAsALLMX K 00ecLEeHeHNIo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOMMOCTU NO CAENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAOEHWUU AATbI MOCTABKU LIEHHBIX BYMAT, ONPEQENEHHOW YCNOBUAMW [OIO-
BOPA C JATOW 3AKITIOYEHUSA OrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[0MMKEHHOCTU NO CAEenKaM C LEHHbIMM Oymaramuy, 3aKmni4YeHHbIM Ha ycrnoBusix T+,
onpegenseTcs B pa3mepe pasHuLbl Mexay crpaBeanmBon CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacyeta CHA, ssnstowlerics
npeamMeToM CAENK/ U CYMMOW CAENKW B BantoTe CAENKMW, NPpUBEAEHHON K BantoTe pacdeta CHA.

Mpwn onpeneneHun cnpaBennvBO CTOMMOCTU 3a40JIKEHHOCTM MO CAEeMKaM C 06nuraunsiMm, 3aknto4eHHbIMU Ha yCIo-
Busx T+, cnpaBeanueasi CTOMMOCTb 0Bnuraumi, siBRsitOLLNXCS NPeAMETOM CAENKU, C AaTbl 3aKINIOYEHUS CAeNku Ao AaThl ne-
pexofda npaB COOGCTBEHHOCTM Ha LEHHble Bymaru, exxefHEeBHO OnpeaensieTcsl C y4eTOM HaKOMSEHHOro KynmOHHOro 4oxoAa,
onpeneneHHoro Ha gaTy pacyeTta no cAenke B COOTBETCTBMM C YCITOBUSIMU CAENKU UMW NpaBunamMm opraHnsatopa Topros.



B cnyyae nonoxutensHOM pasHuLbl, CAenka Npu3HaeTcsl B COCTaBe akTMBOB (debuTopckasi 3a40/KEHHOCTb) Y MOKY-
naTens/B cocTaBe 0643aTeNbCTB (KpeauTopckas 3adoKeHHOCTh) Y NpoAaBLa, oTpuLaTenbHOM pasHuLUbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a40SKeHHOCTb) Y MoKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MKEHHOCTb) Y NpofaBLa.

CnpaBea/ivBasi CTOMMOCTb KOPPEKTUPYETCS B CryYae BO3HWKHOBEHUS COBLITUN, MPUBOAALLUX K 06eCLIEHEHUIO, B CO-
OTBETCTBUM C MNpunoxeHmem 4.

Cnu1cok 06LLmMX coBbITUIA, NPUBOAALLMX K 06ecLeHeHWo, ykasaH B [MpunoxeHum 4.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO COENKAM C BAJ'II'_OTOVI, 3AKIMIOYEHHbLIM HA YCJ1OBUU T+
(NMPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OTOBOPA C IATOU 3A-
KNIOYEHNA OOTOBOPA MO MOKYMNKE/MPOAAXE BAINIOTbI)

CnpaBeanueas CTOMMOCTb 3a40MKEHHOCTM NO cAenkam ¢ BanoTON, 3aKMoYeHHbIM Ha ycrosuax T+, onpegensaeTca
B pa3mepe pasHuLbl Mexay TeKyLlen crpaBeasivMBON CTOMMOCTbIO BantoTel B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl,
3admKCMpOBaHHON B [OrOBOPE Ha AaTy NCMONHEHNS COenku, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurensHOM pasHunupl, coenka npusHaeTcs B COCTaBe akTMBOB (AebuTopckas 3ag0mKeHHOCTb) Y MOKy-
natens/ B coctaBe 0653aTensCcTB (KpeguTopckas 3a40MmKeHHOCTb) y NpoAasLa, oTpMuaTenbHOW pasHuLbl - B cocTaBe obsasa-
TenbCTB (KpeoMTopcKas 3a40IMKEHHOCTL) Y NMOKynaTens/B coCTaBe akTUBOB (4ebutopckasi 3a40MKEHHOCTh) Y Nnpoaasua.

CnpaBegnmBasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHMS COObITUN, MPUBOAALLNX K 06eCLIEHEHNIO, B CO-
oTBeTCTBUM C MpunoxeHuem 4.

Cnncok obLwmux cobbiTni, NpuBoAALLMX K obecLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU OEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBegnuBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YMCMe Ha TPaH3UTHbIX, BantoTHbIX cHeTaX, OTKPbI-
TbIX Ha ynpaensioLLyto komnanuio 1.Y. MNP onpenensetcs B cyMMe ocTaTtka Ha cyeTax, OTKPbITbIX HA YNpaBnsitoLLyto KoMna-
Huo [.Y. MAD.

CnpaBegnvBas CTOMMOCTb ONpefensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CNpaBeABOA CTOMMOCTU
npv BO3HMKHOBEHUN COOLITUS, BeayLLero k obecueHeHmio (MpunoxeHue 4).
Cnncok obwux cobbiTuin, npuBoasALLmMX K obecLeHeHnto, ykasaH B MpunoxeHun 4.

NOPAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbIX B OOHOW BANMIOTE, B AIPYIYIO BANIOTY

CToMMOCTb aKTMBOB M BENUYMHa 06A3aTenbCTB, BhlpaXKeHHas B BanoTe, OTANYHOW OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenenns CHA no 6upxesomy Kypcy 3akpbitus (TOD) NMAO «Mockosckas bupxa» Ha
aaTty onpegereHus ux cnpaBeasivBon CToumocTu (ganee gata —T).

Ecnu 6upxxeson kypc 3akpbitus (TOD) NAO Mockosckasi Bupxka Ha gaTy T oTCyTCTBYET, TO ANS pacyeToB UCMOfb-
3yeTca kypc LleHTpanbHoro BaHka Poccuiickon degepauun.

B cnyuyae ecnu LleHTpanbHeiM BaHkoM Poccuiickon denepaumm He yCTaHOBIEH KYpPC MHOCTPAHHOW BasntoThbl, B
KOTOPOW BblpaXKeHa CTOMMOCTb akTUBOB (06s13aTenbCTB), K BantoTe onpegenenuns CHA B cootsetcTBum ¢ Mpasunamu Y MAN®,
AencTeyowmnmn Ha gaty onpegenexHnsa CHA, To ncnonb3yeTca COOTHOLIEHNE MeXay KypCOM MHOCTPaHHOW BanmioTbl U BaNtOTON
onpegenenunss CHA B cootBeTcTBuMm ¢ Mpasunamu Y NMUNO, gencreyowmMmmn Ha gaty onpegenenuns CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TUX BarntoT N0 OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-kypC MHOCTpaHHOW BarntoThl, OnpeaereHHon Yepes amepukaHckmii gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOV CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

PasmeLleHne aeHexHbIX CPeACTB Mo AoroBopy GaHKOBCKOro Bknaaa (aanee — 4eno3nT) MOXXeT OCYLLECTBNATLCS Kak
B Bantote Poccuiickon ®enepauun, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogatenscrtea Poccuin-
ckon denepaumu.



CnpaBennveas CTOMMOCTb pasMeELLEHHOrO Aenosuta 40 HAacTyNEeHUsl CPOKa ero NofiHOro NoralleHus, yCTaHOBIMEH-
HOro JOroBOpPOM, ONpenensieTcsi B crieaytoLLem nopsiake:
. B CyMMe ocTaTKa [4eno3uTta, yBerM4eHHOM Ha CyMMy NPOLEHTOB, PACCYUTaHHbIX Ha AaTy ONpeaerneHns crnpaBeanm-
BOW CTOMMOCTU MO CTaBKe, NpeyCMOTPEHHOW J,OroBOPOM, ECININ CPOK NOralleHus Aeno3nTa - «40 BocTpeboBaHus»;
e Ecnucpok norawexus genosunta He 6onee 1 (ogHoro) roga, U ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpepneneHns cnpaeseanuBoi CTOMMOCTM, CripaBeAnvBasi CTOMMOCTb AeN03nTa NpU3HaeTCst PaBHOM OCTaTKy OEHEX-
HbIX CpPeaCcTB BO BKNaje, yBENIMYEHHbIX HA CYMMY NPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy onpeaeneHusl cnpaBevBoi
CTOMMOCTM NO CTaBKe, NPeayCMOTPEHHOW A0roBopoM. Ecnuv cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMEHSETCA METOA NPUBELEHHON CTOMMOCTU ByaYLLNX EHEXHbBIX MOTOKOB.
e Ecnu cpok norawwexusa genosuta 6onee 1 (ogHoro) roga, To cnpaBeanueasi CTOMMOCTb Aeno3nTta onpeaensiercs no
MeToAy NpvBeaeHHOW CTOMMOCTU AEHEXHbIX MOTOKOB.

B criyyae BHECEHVS1 M3MEHEHWIA B YCIOBUA OMpeaerieHnsl Cpoka [oroBopa MakCMmarbHbI CPOK Onpenensercs B
COOTBETCTBMI C M3MEHEHHBLIM CPOKOM Aeno3nTa, AeVCTBYIOLIMM Ha AaTy onpeneneHns CripaBenniviBoil CTOMMOCTU, Mpuyem
HaKoMmneHne cpoka BKIada He NPOUCXOOMUT.

CnpaBegnueasi CTOMMOCTb Jen03UTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeasvBoO
CTOMMOCTV NPV BO3HWUKHOBEHUW COBLITUS, BeayLLero k obecleHeHuto (MpunoxeHve 4).

Cnncok 06LLMX COBbITUIA, MPMBOASLLMX K 0GECLEHEHNIO, YKa3aH B MMpunoxeHum 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLUMX OEHEXHbIX MOTOKOB

MprBeaeHHas CTOMMOCTb OEHEXHbBIX MOTOKOB paccyMTbiBAeTCH No d)opmyne:

NP
pv=>_ "1
2 ey

roe:
PV — cnpaBepgnuBas (npvBefeHHasn) CTOMMOCTb akTMBa (0653aTensbCcTBa);
N - KONMMYECTBO AEHEXHbIX MOTOKOB [0 AaTbl NoralleHns akTnea (06s3aTenbCcTBa), HauMHasi ¢ gaThbl onpeaeneHust
CUYA;

N - cymMma n-0ro AeHEXHOro NoToka (MPOLEHTLI U OCHOBHAs CymMMa);

N - NOPSAKOBbIN HOMEP OEHEXHOro NoToka, HauMHasa ¢ gatbl onpegeneHus CYA;

N - konuyecTBO AHeN OT AaThl onpenenenns CHA go AaTbl N-0ro AEHEXHOro NOTOKa;

I - CTaBKa QUCKOHTMPOBAHUA B NPOLEeHTax rogoBbIX, OnpefeneHHas B COOTBETCTBUM C HacToAwmmu MNpasunamu.

Mopsaaok onpeaeneHnst U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexXHble NOTOKK, BKMNOYas I'IpOLI,eHTHbIVI 0oxon4, paccyMTbiBaOTCA B COOTBETCTBUN C YCITOBUAMU O OroBopa, aaTon
OEHEeXHOro NoToka cHMTaeTca oxuagaemad aata, B KOTOPYHo niiaHUpyeTca NocTynieHne AeHeXHblX cpeacTB, COOTBETCTBYHO-
uada gaTte OKkoH4YaHuA n-oro nepuona (38 MCKNo4YeHnem cnydyaeB OOCPOYHOro norawleHna oCHOBHOro ,qonra).

CyMMbI IEHEXHbIX MOTOKOB PacCYUTLIBAKOTCH C YYETOM KanuTanusawumm NpoLeHTHbIX 0X040B, eCrv 3TO NPeyCMOT-
pEeHo ycnosusiMm Joroeopa.

"padmk feHeXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHMWS U3MEHEHWI B JOroBOp (B TOM YMCIE B YACTU U3MEHEHUS CTaBKM MO 4OroBOpY, Cpoka AEeNCTBUSA OOroBopa,
NepUOLANYHOCTN NN CPOKOB BbIMMAaThl MPOLEHTHbLIX AOX0A0B),



. M3MEHEHUs1 CyMMbl OCHOBHOTO Jofira (MoMnofHEeHWs, YaCTUYHOrO OCPOYHOrO MoraleHnst OCHOBHOrO [0Mra, eCrivi OHO
He ObINno yyTeHo B rpaduike).

I'Iopﬂ.qox U nepuoauvyHOCTbL onpeaerieHNA CTaBkKM OUCKOHTUPOBaHUA

CraBka OWUCKOHTUPOBaHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXayro OaTy onpeaeneHna cnpasegiMBon CTOMMOCTW.
CraBka AONCKOHTMPOBAHUA paBHa:

o CraBke, NpegyCcMOTPEHHOW JOrOBOPOM, €CNN laHHasi CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka No AOroBopy NpuM3HAETCsl PbIHOYHOM, €CM AOroBOp 3akfloyeH ¢ GaHKoM, KOTopbIn BXxoauT B [epeyeHb cu-

CTEMHO 3HaYMMbIX KpeaMTHbIX OpraH13aLumin, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHMM METOAUKM, YCTAHOBIEH-

HoW YkasaHueM baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauKe onpeaeneHnsi CUCTEMHO 3HAYMMbIX KpeaUTHbIX

opraHusauuii», n onybnunkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BELLEHHOM NPOLEHTHON cTaBke, onybrnvkoBaHHow BaHkom Poccun Ha faaty onpeaeneHusi cnpaBenivBoi
CTOMMOCTM AEeN03nNTa, eCNn NPOLIEHTHas cTaBka, NpeayCMOTPEeHHasi A0rOBOPOM, OT/IYHA OT PbIHOYHOW.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BEeLLEHHOW NPOLEHTHON CTaBKOW NoApa3ymMeBaeTcs pa3velleHHas
no agpecy B ceTn NIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmayms o NpoLEHTHbIX CTaBKaXx no
nenosvTtam (Bknagam), pasmeLleHHbix B LenoM no Poccuickon degepaunm  3a mecsil, Hanbonee 6nu3kuin Kk garte
onpegeneHnsi cnpaseanvBon CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPoK, CONOCTaBUMbIN CO
CpOKOM, OCTaBLUEMCS 0 AaTbl noralleHnst (Bo3Bpara) 4eno3nTa Ha AaTy onpeferneHnst cnpaBenivBo CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroNn.

Ecnu BaHk Poccum nepectaet nybnukoBaTte CBeaeHMsi 0 NPOLIEHTHBIX CTaBKaX Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B LenoM no Poccuiickon ®enepaunn, a gaHHble NepeHocaTcs B pasgen «PeTpocnektmBHOM MHpopmaummny,
Ynpasnstowasi KOMNaHusi BNpaBe NOMEHATb UCTOYHMK AaHHbIX N0 CBOEMYy 0O0CHOBAHHOMY 3KCMEepPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnn Hanbonee no3gHAs cpedHeB3BELUEHHAsi NMPOLEHTHAsi CTaBka, packpbiTast Ha cante baHka Poccuu, paccuvMTtaHa

paHee, 4YeM 3a MecdL A0 AaTbl onpegeneHnsa cnpaBe,qnleoM CTOMMOCTWU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOINKEHHOCTb

MpusHaHue gebuTopcKkon 3a40MKEHHOCTU ONepaLMOHHON OCYLLECTBNSETCA Ha OCHOBAHUN YCIOBWIA NMOraLleHns u
OO0MNYCTUMBIX CPOKOB MPOCPOYKU UCMOSTHEHNST 06513aTENBbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy BuAy oebutopckom
3aJ0MKEHHOCTN B COOTBETCTBYHOLLMX NPUMNoxeHnax Hactosawmx Mpasun onpeaenenuns CHA. OTcyTcTBUE yKa3aHus Ha BO3-
MOXHOCTb NPU3HaHUSI AeOUTOPCKOM 3a0JIKEHHOCTM ONEPAaLMOHHON O3HaYaeT, YTO Takasd 3a[40/MKEHHOCTb He MOXET ObiTb
KBannuuMpoBaHa, Kak ornepauvoHHasl.

[ebuTopckasn 3af0MmKEHHOCTb, MO KOTOPOW BhISIBNIEH OAWH UM HECKOMNbKO MPU3HAKoB 00eCLeHEeHs, yKa3aHHbIX B
MpunoxeHun 4, kpome AONYCTUMOW MPOCPOYKM 00A3aTENLCTB B paMKax OMEPaUMOHHONO LMKIa, He MOXeT ObiTb Npu3HaHa
onepaumoHHOMN.

[ebuTtopckas 3agomKeHHOCTb C NOBbILEHHLIM YPOBHEM PUCKa HEBO3BpATa HE MOXET ObiTb MPM3HAHa onepaumnoH-
HOW (HanpuMep, eCrnn y KOHTpareHTa OTCYTCTBYIOT MCTOUHUKM NOTaLLeHUs Takon 3a[,0MKEHHOCTH).

YnpaenstLlasi KOMNaHus OOMKHa NPOBOAMTL aHanu3 ypoBHS puUcKka No OeOUTOPCKON 3a[0MMKEHHOCTH, KoTopas
paHee Gbina kBanMuuupoBaHa onepaumMoHHON, U MO MHOW AeOUTOPCKON 3aA0MKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLIECTBIIS-
eTcs.

AHanuna ypoBHS pucka NnpoBoguTCS:


http://www.cbr.ru/

e Ha Kaxaylo oT4yeTHylo AaTy, ycTaHoBMneHHyto NpaBunamm onpeaenexus CHA NN®;
e [pW NepBoHaYanbHOM NPU3HaHUKM 0EeBUTOPCKOW 3a0MKEHHOCTH;
e Ha MOMEHT nepexofa 0ebUTopCKOM 3a40MKEHHOCTU M3 CTaTyca «OMNepaLMoHHON» B CTaTyC «MPOCPOYEH-
HOMY.
Ona uenen npoBeaeHus aHanu3a, YnpasnstoLasa KOMNaHns UCNomnb3yeT AOCTYMHY0 el 060CHOBaHHY0 U noaTBep-
Xaaemyo nHgopmaumio.
B npouecce aHanusa YnpasnsioLias KoMnaHus onpegensieT:
® BO3MOXHOCTb KBanudukaumm aebutopckon 3ag0fKeHHOCTU B KavyecTBe OnepauyoHHOW, NpuU3HaHWe KOTOPOWM ocy-
LLleCTBNAETCS BNEepBbIe;
® HEOOXOAMMOCTb M3MEHEHUA NOAX0Aa K y4eTy AeOUTOPCKOM 3a40SKEHHOCTH, paHee NPU3HaHHOW OnepauyoHHON.
Bonee nogpo6bHO MHopMaLma 0 KpUTEPUSX KBanndumkaumm pasHbix BUOOB AeOUTOPCKON 3aA0MKEHHOCTUN Kak one-
pPauUMOHHOM PacCMOTPEHA B COOTBETCTBYHOLLMX pasaenax HacToswmx Mpaeun onpegenexms CHA.
B TeyeHune Bcero cpoka kBanudukauum oebrutopckor 3ag0mKeHHOCTM Kak onepaunoHHON, ee cnpaBenuesas CTou-
MOCTb OMnpeaenseTca B HOMUHarNbHOW BENMYMHE Ha AaTty onpeaeneHus cnpaBeannBon CTOMMOCTU B OTCYTCTBME UHBIX NpU-
3HaKoB 0becLEeHeHNs.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

Cnpaseqnmsaﬂ CTOMMOCTb er,D,MTOpCKOVI 3a40IMKeHHOCTW onpeaendaeTcd B padMepe ee octaTka Ha aaTty onpege-

nexusa CHA. He anckoHTupyeTtcs.

CnpaBegnveas CToMMOCTb 0653aTenbCTB NO BbiNMaTe BO3HArpaXK4eHU U pacxofoB, CBA3aHHbIX C OBEPUTENbHBIM
yrnpaBneHnem, NnpusHaeTcs B CyMMe, He NpeBblllarLLen npeaenbHO AoNyCTUMbIA pa3Mep BO3HarpaxaeHuin Ha aaty npusHa-
Hus B cooTBeTcTBMU C [NpaBunamu OY MNP, a Takke B cymMe, He npeBbiwatoLLen chopMUPOBaHHbBIN pe3epB Ha NPU3HaHUs
COOTBETCTBYHOLLErO BO3HarpaxaeHus (B criydyae oopMUMpOBaHUS Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNP BkntoyeH peseps Ha BbINnaTy BO3HarpaxgeHun, annpokcuMaLuuns BenuymH, nog
KOTOpbIE NPOUCXOAUT hOpMMPOBaHME pe3epBa — He TpebyeTcs.

CnpaBegnusas CTOMMOCTb YKa3aHHbIX HUKe 00683aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, NOATBEPXAa-
IOLLIMX OKa3aHHbIE YCryru (annpoKkcMMaums He NpUMEHsIeTCs):

- pacxobl Mo obcnyxnBaHMio 6aHKOBCKMX CHETOB (BKIOYas BanOTHbIA KOHTPOIb);
- pacxofbl No onnare ycnyr opraHM3aumii No COBEPLLEHNIO CAEMNOK U 06CNYXXMBAHWMIO CYETOB B TaKMX OpraHn3auusx;
- pacxo4bl TPETbUX NKL, ONfa4YMBaemMble B COOTBETCTBMU C JOTOBOPOM 00 OKa3aHuM ycryr cneumanmavpoBaHHOro Aenosuta-

pvs.

NOPAAOK ONPEAENEHUA CMIPABELJ/IMBOWU CTOMMOCTU AEBEUTOPCKOM 3A0OMNKEHHOCTU NO BbINMATE
ONBUOEHOOB U AOXOOA MO LEHHbIM BYMATAM

[ebutopckas 3af0MmKeHHOCTb MO BbinNnaTe AMBMOEHOOB MO akuMaM, A0Xo4a No Aeno3vTapHbIM pacnuckam, nasm
naeBblX MHBECTULIMOHHbIX (DOHOO0B M NasM (aKumin) MHOCTPaHHbIX NHBECTULIMOHHbBIX (DOHAO0B NPU3HAETCs OnepauVoHHOW, B
OTCYTCTBME NPU3HAKOB 06eCLeHeHNs:
e B TeyeHue 25 paboumx gHen ¢ gaTbl NpusHaHMa AebUTOPCKON 3a40MKEHHOCTUN POCCUMNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx gHeN ¢ AaTbl NPU3HaHUS AeOUTOPCKOW 3aA0MKEHHOCTN MHOCTPAHHbBIX SMUTEHTOB, a
TaKkKe MeXAyHapOAHbIX KOPNopaLuii.

OueHka cnpaBeanvBovi CTOMMOCTM 4eBMTOPCKOM 3a40IKEHHOCTM MO BbiNnarte AMBUAEHAOB MO akumsaM, OXoAa no
AenosnTapHbIM pacnuckam, nasiM NaeBbIX MHBECTULMOHHbBIX (POHA0B M NasM (akuuii) MHOCTPAHHBLIX MHBECTULMOHHbIX (DOHA0B
onpegernsieTcs B Te4eHne BCEero cpoka Ksanudmkaumm Takon 3a40MKEHHOCTN Kak onepaumoHHON NCXOAS U3:

KOnmnyecTBa akumMii/eno3nTapHbIX pacnmncok, naes NaeBoro MHBECTULUMOHHOIO doHAa UnNu naes (akumin) MHOCTPaH-
HOro MHBECTULIMOHHOIO POHAA COOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe geno MNP Ha paTty, Ha KoTopyto
onpegensalTca nuua, MMeoLwue Npaso Ha nonyveHne auBuaeHaa (Aoxofa) u 06bsBNEHHOro pasmepa AuBuaeHaa (goxoaa),



npmxoadaweroca Ha ogHy akumio (,qeno3MTapHyw pacnuncky, nawn naeBoro NHBECTULMOHHOIO hoHAa UK namn (aKLI,VII'O) MHOCTpaH-
HOro MHBECTULUMOHHOIO d)OH}J,a) COOTBETCTBYPOLIJ,EVI KaTeropumuum (Tl/ll'la) 3a Bbl4ETOM Hanoros un C6ODOB, €CIin 3TO NPpUMEHNMO.

B cnyyae oTcyTcTBMA OhMLManbHON MHpopMaLmm 0 pa3Mepe Harora Ha JoX0o4bl MO LeHHbIM Oymaram MHocTpaH-
HbIX 3MUTEHTOB, MOASEXALLEro yaepXaHumo, NPMMEHSETCS MaKkCUMarnbHO BO3MOXHas cTaBka Harora B pasmepe 30%. o
(baKTy NOCTYNNEHNsI TAaKMX [OXOA0B/ANBUAEHAOB Ha BaHkoBCKMe cueTa Ynpasnstowen komnanum [1.Y. NMN® B pasmepe, Bkto-
YawlueM B cebs cymmy Hanora, YnpasnsioLiasi KOMnaHus JoHauyucnseT 4eBUTOPCKyo 3a0MKEHHOCTb HA CyMMy Harnora.

Mo nucteyeHnm cpoka kBanudmnkaumm oebUTopcKkor 3aa0MKeHHOCTM Kak onepauyoHHON, cnpaBeanineasl CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM ¢ MNpunoxeHnem 4.

Cnuncok 06Lwmx coBbITUIA, NPUMBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEOENIEHUE CNPABEQNTMBOWU CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO MPOLEHTHOMY (KYMNMOH-
HOMY) ooxoay, YACTUHHOMY/NOJIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O AONTA MO AONTOBbIM
LEHHbIM BYMATIAM

ﬂ,66VITOpCKa$| 3a40JIKEHHOCTb NPU3HaeTCsa onepaumoHHON, B OTCYyTCTBUE NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pabounx AHel ¢ AaTtbl NpU3HaHUSA OeOUTOPCKONM 3a40MKEHHOCTM POCCUNCKUX AIMUTEHTOB, BKITlOYas 3a-
OOJKEHHOCTb SMUTEHTOB — MEXAYHAPOLHbIX KOpNopauuii;
. B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHUA EOUTOPCKOWN 3a00MMKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

Cnpasegnuneas CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTMN NO NPOLEHTHOMY (KYNOHHOMY) AOXOAY NO AOMTOBbIM LiEH-
HbIM BymMaram B TeYeHMe BCEero cpoka npu3HaHus AebOuTopCKon 3a40MKEHHOCTM ONepaumMoHHON onpeaenseTcs B pa3vepe,
onpefeneHHoM Ha gaTy HacTynneHus cpoka MCMOMHEHNs COOTBETCTBYHOLLEro obssatenscrBa (gaty UCTe4eHUs KynoHHOro
nepuoaa) B COOTBETCTBUM C YCNOBMAMM BbiNycka LIeHHOW Bymaru, n Ucxoas 13 KonuyecTea LieHHbIX Oymar Ha faTy HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeanuBor CTOMMOCTU JeBUTOPCKOW 3aA0MKEHHOCTU NO YaCTUHHOMY/MOMHOMY MOraleHN0 SMUTEHTOM
OCHOBHOrO gonra rno AONroBbIM LEHHbIM Bymaram B Te4eHue BCero cpoka npuaHaHus 4ebutopckon 3aA0rmKeHHOCTU onepa-
LMOHHON onpefenseTcs B pasMepe, onpeaeneHHoOM Ha AaTy HacTynieHns Cpoka UCTONHEHUS COOTBETCTBYOLLEro obsasartens-
CTBa B COOTBETCTBUM C YCIOBMAMM BbIMycka LIEHHOW Bymaru, n UCXOAs U3 KONUYecTBa LieHHbIX Oymar Ha aaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ncteyeHnn cpoka kBanuukaumm 4ebUTopckon 3af0MKEHHOCTU Kak OnepaumMoHHOW, cnpaBeannBas CTOMMOCTb
onpepgenseTca B COOTBETCTBUM C [MpunoxeHunem 4.
Cnucok obwux cobbiTuin, npuBoaALLmMX K obecLeHeHnto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY floxoAy
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00MKEHHOCTb MO MPOLIEHTHOMY 40X04Y MO AEHEXHbIM CpeacTBaM Ha cyeTax ynpaBnsitoLlen KOM-
naHum [.Y. MU kBanudmumpyeTcs Kak onepaumoHHasi, B Criydae OTCyTCTBUS NPU3HaKoB 0becueHeHWs ¢ AaTthl NPU3HaHNs 40
AaTbl BbiNnaTbl NPOLEHTOB BKNIOYMTENBHO B COOTBETCTBMM C AOrOBOPOM/COrnaLleHeM.

CnpaBegnueasi CTOMMOCTb AeBUTOPCKOW 3a40SIKEHHOCTM MO NPOLEHTHOMY 0X04Y MO AEHEXHbIM CPeACcTBaM Ha
cyeTax ynpasnsitowien komnadum [.Y. MO onpepensieTcs B CyMMe HauMCEeHHbIX COrfacHo YCroBUSIM JOroBopa/cornalleHus
NPOLEHTOB Ha CYMMY HECHWXaeMoro octaTtka - B Cryvyae, ecnu YCrnoBusi HAYUCINEHMS MPOLIEHTOB NMO3BONSIOT HAAEXHO U [0-
CTOBEPHO paccunTaTtb UX pa3Mep Ha aaty onpegeneHus CHA.

Mo ncteveHMn cpoka kBanudmukaLmm 0ebUTopcKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a Takke B Cry4yae BbisiBre-
HWS MHbIX COBBLITMIA, NPUBOASLLMX K 0GECLIEHEHMIO, CNIpaBEeANMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM C [punoxeHnem
4,

Cnuncok o6Lmx cobbiTniA, NPUBOAALLUX K 06ecLeHeHuto, Yka3aH B [MpunoxeHun 4.



ONPEOENEHUE CNPABEANMBOW CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTU NO AEHEXHbLIM CPE[-
CTBAM, HAXOOALWLMMCA Y MPO®ECCUOHAIBbHbIX YHACTHUKOB PbIHKA LIEHHbBIX BYMATI

Hebutopckas 3ag0MmKEHHOCTb MO AEHEXHBIM CPEACTBAM, HAXOAALWMUXCA Y NpodeCccnoHanbHbIX yHaCcTHUKOB pblHKA
LieHHbIX ByMar, KBanvguumpyeTcsa Kak onepauMoHHas, B Criyyae oTCyTCTBUS NpU3HakoB obeclLieHeHus], a Takke He Bonee 3
pabounx AHeN ¢ fatbl, Korga ynpaenstoLlast KoMnaHusl Bolpasuna HamepeHUe O BbIBOAE OEHEXHbLIX CPeaCcTB CO cYeTa B ycTa-
HOBITEHHOW hopMe COrfiacHo 3aKMYeHHLIM OroBOPaM (CornalleHusimM), B criyyae, ecriv B TEH4EHUE YKa3aHHOIo CpoKa AeHeX-
Hble cpeACcTBa He Nony4YeHbl Ha cyeT Ynpasnsowen komnaHum O.Y. NMNO.

WHdpopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsiioLen KOMNaHUM O BbIBOAE AEHEXHbLIX CPpeacTB
npepocTaensieTcs B CneuvanuaMpoBaHHbIA 4eNn03nTapuii He NO34HEE [HS, CreayloLero 3a OKOHYaHMEM YCTaHOBMEHHOIO
cpoka.

CnpaBeanuBol CTOMMOCTBIO 4eBMTOPCKON 3a405KeHHOCTM Bpokepa No AeHeXHbIM CpeAcTBaM, HaxoaAaLWMMCA Ha
OpokepckoM cyeTe, NPU3HAETCst CyMMa ocTaTka OeHEXHbIX CPEACTB Ha KOHEL, HS NMOCMe COBEPLUEHUS BCEX onepauuii C ak-
TmBamu MN®. BennunHa nebutopcko 3agomkeHHOCTU Gpokepa AomkHa coBnagaTb C CYMMOWN AEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopsikeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONpeaenseTcs CTon-
MOCTb YUCTbIX aKTUBOB.

Mo ncteueHnm cpoka kBanudmkaumm 4edbuTopckon 3ag0MmKEeHHOCTH Kak onepaumoHHON, a Takke B Cnyyae BbisBne-
HWUS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEeHeHNto, cnpaBeanmBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM € [punoxeHnem
4,

Cnuncok o6Lmx cobbiTniA, NPUBOASALLUX K 06ecLeHeHuto, Yka3aH B [MpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTH

B pamkax HacToswmx Mpasun onpegenenns CHYA k npoyen AebnTopckon 3af0MmKeHHOCTN OTHECEHBI B TOM Yncne

cneayowive Buabl:

e [lebGutopckas 3ag0rmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEPLUEHMSA cAenok ¢ umylectsom MAN®, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeTos;

e [lebutopckas 3af0MmKEHHOCTb yrpaBnsaoLLen komnaHum nepeq MNMN®;

o [leGutopckas 3a40MmKeHHOCTb, BO3HMKLLIAS MO AOroBOpPaM C ayauTOPCKON opraHm3aumen, OLEeHLLMKOM, cneumanmnsm-
pOBaHHbLIM Aeno3uTapuem, permcrpatopom, bupxen, ykasaHHsimMu B Mpasunax AY NU®;

e [lebutopckas 3afomKeHHOCTb, BO3HMKLLIASA NpuW onnaTe pacxo4oB, CBA3aHHbIX C 4OBEPUTENbHBIM YpaBneHeM;

e [lebutopckas 3aA0MmKEeHHOCTb, BO3HMKLLAS B pe3yrnbTaTe nepeBoda AEHEXHbIX CPEACTB («OEHbIN B NyTU»);

e [lebutopckasi 3a40KEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3biBa NULeH3un y 6aHka nnu 6pokepa;

e VHasa nebutopckas 3a40MmKeHHOCTb.

B oTcyTCcTBME NpM3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanurumMpyeTcst Kak onepauyoHHas:

e [lebutopckas 3aA0MKEHHOCTb, BO3HUKLLAA B pe3yrbTaTe COBEPLUEHUA caenokK ¢ umywecrsom NMU®, no koto-
pbIM HacTynuna Hambonee paHHSa faTta pacyeToB, €Cnu OOLLMI CPOK NoralleHns Takon 3a40KEHHOCTM COrMacHo yCNoBMAM
caenku He npesbiwaeT 15 pabounx gHen (C y4eTOM CpoKa NPOJSIOHrauMm 1 nepesakroyeHnin JOroBopoB), - C AaTbl NPU3HAHWS
A0 AaTbl NorallieHns CornacHo ycnoemnsam caenku. MNMpu aTom AonycTUMbIA CPOK HapyLLEHUS 06593aTenbCTB KOHTPareHTom Co-
ctaBnseT 3 pabounx AHs, B TEYEHME KOTOPbIX 3a40MKEHHOCTb TakkKe KBanuduumpyeTcs onepaLyoHHON.

® [le6uTopckKas 3a40MmKeHHOCTb ynpaBnstowei komnaHum nepep MUP - B Teuerne 25 pabounx aHel ¢ AaTbl BO3-
HWKHOBEHMS1 KBannMUMpyeTcsl B Ka4ecTBe onepaunoHHon. [MNpu Hanuuum o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cyXaeHust YnpaenstoLen KoMnaHum o0 TOM, YTO YBENUYEHUE CPOKOB MoralleHnst 4eOUTOPCKON 3a40MKEHHOCTU He SABMAETCS
cneacTBMEM HEraTUBHbBIX MPOLECCOB, BO3HUKLLMX B A€ATENbHOCTM YNpaBnstoLWen KOMNaHny, a Takke Hanmyine LoKyMeHTanb-
HOro NoATBEpPXKOEHMS OT YNpaBrsoLLEA KOMMaHUM CPOKOB MOralleHusi 3a40MKEHHOCTH, Takas 3a0MKEeHHOCTb NpodokaeT

OTHOCUTBLCH K OMepPaLOHHON.



e [le6butopckasi 3agoMmKeHHOCTb, BO3HUKLLAsA MO AOroBopaM C ayAUTOPCKOM opraHusauuven, oLeHLMKOM, crne-
LManu3npoBaHHbIM Aeno3uTapueMm, peructpatopom, 6upxen, ykazaHHbimu B MpaBunax QY NMU®, a Takxke ae6utop-
CKas 3a40JPKe HHOCTb, BO3HMKLLAA NpU onsiate pacxofoB, CBA3aHHbIX C AOBe puTenbHbIM y npaBneHuem NMU® —c gatol
NpU3HaHWA 00 AaTbl OKOHYaHMS CpOKa OKa3aHWsi YCryr B COOTBETCTBUM C YCITOBUSIMM 3aKIMOYEHHbIX A0OroBOPOB. [lonycTuMblIi
CPOK HapyLueHns oba3aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHEHUE KOTOPbIX 3a40MKEHHOCTb BCe eLle kBanuduumpy-
eTcst onepaunoHHon. MNpu HanuumM 060CHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWSI YNpaBnsioLen KoMnaHum o
TOM, YTO YBEIIMYEHME CPOKOB OKa3aHWs yCryr unu noraweHms 4ebuTopckon 3a40MKEHHOCTU HE SBNAETCS CreACTBUEM Hera-
TUBHbIX MPOLIECCOB, BO3HUKLUMX B AEATENBHOCTU AOMKHMUKA UMW NPU HANWYMU OOKYMEHTaNbHOro NOATBEPXKAEHWUSI OT KOHTP-
areHTa MHbIX CPOKOB MoralleHusi 3a0MmKeHHOCTH / okasaHus ycnyr MNP aenseTcs ocHoBaHWeEM ANs yBENUYEHUsI CPOKa KBa-
nudmKaLum Takow 3aJ0MKEHHOCT B Ka4eCTBE OnepaLmoHHON 40 AaTbl, yKadaHHOW B NPenCcTaBNeHHbIX JOKYMEHTax.
e [le6butopckasi 3aA0/MKEeHHOCTb, BO3HUKLLAA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeacTB («AeHbrv B NyTU») —
B TeveHue 3 pabounx AHEN ¢ AaTtbl NPU3HaHWUS Takon 3a40KEHHOCTY.
e B obuem cnyyae ang uenen onpegenexHns crpasearninBon CTOMMOCTN AeBUTOPCKON 3a40MKEHHOCTU eCnn He onpe-
JeneHa KOHKpeTHas [aTa ee MnoralleHusl, HO yka3aH npeferbHbll CPoK, B TEYEHMNE KOTOPOro Takasi 3af,0MKEeHHOCTb
AorkHa ObITb NoralueHa, To CPOK NoralieHns NPUHMMAaeTC MakcMMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCNepT-
HOro (MOTUBMPOBAHHOIO) CYXXAEHWS yNpaBnsioLLen KonaHum 06 MHbIX CpOKax NnoralleHns Takon 4ebutopckon 3agon-
XKEHHOCTW.

e Ecnu He onpepeneHa KoHKpeTHas AaTtbl NoraweHus 4ebruTopckor 3a40MKeHHOCTU M OTCYTCTBYET NpenesibHblA CPoK
norawieHusl, To Ans Luenen onpeaeneHns cnpaBeaiMBoN CTOMMOCTU Tako CPOK MOXET OblTb YCTAHOBMEH HA OCHO-
BaHMN 06OCHOBAHHOIO 9KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXOEHNS YNPaBmnsoLwen KOMNaHun.

e [lebutopckas 3a40mmKEeHHOCTb, NOANexXallas noraweHnio NMyLLLECTBOM, BO3HUKLLASA MO [OroBopamM MeHbl, HoBaLun
1 OPYrMM aHanormyHbIM 4OroBopam (3a UCKMYeHWeM CryyaeB, OTAENbHO YKa3aHHbIX B HacToswmx MNpasunax onpe-
AenenHua CYA), oueH/BaeTca No CTOMMOCTM MMYLLECTBA, NMOASEXalLero noy4yeHuno, B COOTBETCTBMU C NMOPSAKOM
onpepaerneHns cnpaBeAnMBoON CTOMMOCTU Takoro MMyLLLECTBA, YCTAHOBIMEHHbIM HacToswmmn MNpasunamu onpenene-
H1st CYA ¢ y4eToM METOAMKN OLEHKM KPEAUTHOro pucka B COOTBETCTBUM C MNpunoxeHnem 4 (ecnu 31o NPpUMEHNMO).

CnpaBennueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTM OnpeaensieTcs:

e B cymme cpakTMHeCKOro octaTka 3a4O/MKeHHOCTU Ha AaTy onpefeneHus cnpaseanuBon ctoumocTu/paTty
onpegeneHusa CHA B nepuopa kBanucmkaumm Takon 3aa0mKeHHOCTU KaK onepaumMoHHon. lebrutopckas 3af0rmKeHHOCTb
paccuMTbIBaeTCH Ha Kaxayto AaTty onpeaeneHus cnpaseanueon ctoumocTu. B cnyyae, ecnuv pasmep AebuUTopcKomn 3a405KeH-
HOCTU HE MOXET BbITb TOYHO onpeferieH Ha aaty onpefenexus CHA, To, UCNONb3yHTCS METOAbL! anMnpPOKCUMAaLIMM BENNYMH.

e B CyMMe, onpeerieHHOM C MCNONb30BaHWe M MeToAa NPUBEAE HHOW CTOMMOCTHU Oy Ay LUMX AEHEXHbIX MOTOKOB
C y4YeTOM KpeAUTHbIX puckoB (MpunoxeHne 4) BO BCEX MHbIX CryvasX.
Cnuncok obLmx cobbiTnA, NPUBOAALLMX K 06ecLeHeHMI0, Yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEQNTMBOW CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

Cnpaseanveas CTOMMOCTb KpeauTopckon/aebutopckon sagornxkeHHocTy no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/nepeaHHbIX JEHEXHbIX CPeACTB No nepeov YacTu gorosopa PEIMNO go momeHTa ncnon-
HeHus BTopou YacTu gorosopa PENMO ¢ yyeTom npoueHToB, nognexalwimx nonyvyeHuno/ynnarte B COOTBETCTBMM C YCIIOBUSAMU
porosopa PEIMO.

Ecnun cTtoumocTb LeHHbIX Gymar no BTopor Yactu gorosopa PEINNO ckoppekTMpoBaHa Ha cymMmy BbinnaTt AOXOA40B
no ueHHbIM Bymaram, nepegaHHeiM no gorosopy PEMO, nnu cymmy MHbIX BbINAAT, OCYLECTBNSEMbIX B paMKax Aorosopa
PETO, To pacyeT cnpaBeanneon CTOMMOCTY Kpeautopckon/aebutopckon 3agomkeHHoctn no gorosopy PEINMO ocywectens-
€TCH C Y4eTOM COOTBETCTBYIOLUMX BbINMAT.

1 MporHo3Hble 3HaueHst 0653aTENbCTB, paccunTaHHble YNPaBraoLLEn KOMMaHWel, NpeaocTasnaTcs B CreumansnpoBaHHbl it Aenosuta-
pvi Ha kaxxaylo AaTy onpeaeneHus CYA c ykasaHveM nepuoga BblGOPKM M 0O BACHSIOLLMX NEPEMEHHbIX.

[ns uenew annpokcymalMn pa3mepa akTMBOB (0653aTenbCTB) MCMOSb3yeTcs cTaTUCTrKa 3a noc negHvie 12 ([iBeHaguaTh) Mecsues, npeaLue-
cTBytomx aate onpegerneHus CHA MNA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeToZ annpoKCMMaLum NPUME HUM MPU HanuyMmn AaH-
HbIX HE MeHee YeM 3a nocrefHve 2 (oBa) mecsiua, NpeaLecTsyioumx aate onpegeneHus CHA NMANO.

B paty noctynrneHus JoKyMeHTa, NOATBEPXKAALLErO OKasaHHbIe YCNyru, NPOM3BOAMTCS KOPPEKTMPOBKA HAaYMCTIE HHbIX 06513aTENLCTB 40 UX
pearbHOro 3HayeHus.



CnpaBennveas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHgom no nepson 4yactu PEMO B TeyeHne nepuoga ot
AaTbl UCNONHEHNs1 NepBoi YacTu goroeopa npsimoro PEMO go gaTbl McnonHeHUs BTopon YacTtu gorosopa PEMO kaxabin
pabounin aeHb onpegensietcsa cornacHo MOOENM OLUEHKU CTOMMOCTU LUEHHbBLIX BYMAI HacToswmx [NpaBun onpeae-
nexusa CHA.

CnpaBegnueas ctoumocTb obsizatenbcrea MN® no npmobpeTeHunto LeHHbIX Bymar, paHee nosnyYeHHbIX No JOoro-
Bopy obpaTHoro PENMO u peann3oBaHHbIX O MOMEHTa UCTNOMHEHNS1 BTOPOW YacTu caenku obpatHoro PEIMO, onpepensetcs
B pasmMepe cnpaBenvBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJTIM OLIEHKM CTOUMOCTU LIEHHBIX BYMAI
HacTosiwux MNpaeun onpegenenus CYA.

CnpaBeanueasi CTOMMOCTb A€OMTOPCKON 3a40MKEHHOCTU K NOMYYEHUIO NepefaHHbIX AEHEXHbIX CpeacTB Mo nep-
BOW YacTu goroBopa obpaTtHoro PEIMO koppekTupyeTcs B cryvyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 0OEeCLEHEHMIO, B
cooTBeTcTBUM C lNpunoxeHvem 4.

Cnimcok obLux cobbITUi, NpUBOAALLMX K 0becLieHeHnto, ykasaH B Mpunoxexun 4.

ONMPEQENEHUE CMPABELNIMBOA CTOMMOCTU NO NPON3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueasi CTOMMOCTb OUPXKEBOro pacyeTHOro Mpov3BO4HOrO0 (PMHAHCOBOro MHCTpyMeHTa (ganee — MN®U)
paBsHa 0 (Honb), ecnu B coctaBe onepauuin no 6pokepckoMy cHeTy NpoBeAeHbl BCe pacyeThbl MO BapuaLMOHHOW Mapxe.

CnpaBegnusas cTOMMOCTb BHeGupxxeBoro pacyetHoro N®U pasHa 0 (Honk), npu atom B coctase NN oTtpaxa-
eTcs:

e paebuTopckas 3ag0MmKeHHOCTb, Kak oueHka npaea us NdU, ecnn no ycnoBusiMm KOHTpakTa Nnpu UCNOMHEHUW Ha aaTy
onpegenenunss CHA 6bin 66l NoNyyYeH AOXOA B pa3mepe pasHuLbl Mexay CrnpaBefivBon CTOMMOCTbIO 6a30BOro akTuea v LLeHON
ncnonHenus NOU B abcontoTHOM 3HAYEHUN;

e KpeauTopckasl 3ag0IKEHHOCTb, Kak oueHka obasatenbcts u3 MNPU, B cnyyae, ecnm No yCnoBusiM KOHTpPaKTa npwu
ncnonHeHmnu Ha gaty onpeneneHmsa CHA 6bin 6bl nony4deH yobITOKk B pasMepe pasHulbl MeXay CrpaBeasiMBON CTOMMOCTbHO
6a30BOro akTvMea v LeHow ucnornHeHus NeN B abcontoTHOM 3HaYEHNN.

B cnyyae, ecnu nopyyeHne Ha BbIBOL, AEHEXHbIX CPeACTB CO CreumanbHOro 6poKepcKoro cHeTa He UCMOSTHEHO B
TeyeHue ABYX pabounx AHeN ¢ AaTbl NpPeabaBIIEHNs NOPYYeHUs: CrpaBeanvBasi CTOMMOCTb [EeHEXHbIX CPELCTB Ha cyeTe ra-
paHTUIHOro 0GecneYeHnst onpeaenseTcs ¢ UCNoSib30BaHMEM METOL0B KOPPEKTUPOBKM, YKa3daHHbIX B [MpunoxeHun 4. JaHHble
0 HewvcrnonHeHun TpeGoBaHKs! BPOKePOM NPeAOCTaBNSAOTCS YNPaBNAoLE KOMNaHWe B CrieuuaninaupoBaHHbIii feno3uTapuii
He nosgHee paboyero AHs, CeayloLWero 3a OKOH4YaHMEeM YCTaHOBTEHHOroO Cpoka.

CnpaBegnveasi cTouMocTb MdU koppekTMpyeTcs B crlydae BO3HUKHOBEHUSI COObITUI, NpuBoasLMX K obecueHe-
HWIO, B COOTBETCTBUM C MpunoxeHnem 4.

Cnuncok 06Lwmx coBbITUIA, NPUMBOAALLMX K 06ecLeHeHno, ykasaH B [MpunoxeHum 4.

ONPEQENEHUE CNPABELNIMBOW CTOMMOCTU KNNMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueasi CTOMMOCTb aKTMBOB, NepedaHHbIX B KITMPUHIOBLIN Nyr, ONpeaenseTca B COOTBETCTBUM C HAcTosI-
wumun MNpaeunamu onpegenexnss CHA B obem nopsake.

CnpaBegnueasi CTOMMOCTb KIMPUHIOBLIX CEPTUCUKATOB yyacTusi paBHa 0 (Honb).

Hoxopabl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIN NI, Npu3HatoTest B cocTase M@, cornacHo HacTo-
awum Mpasunam onpegenexms CHA.

B octanbHom, coenkun PEMNO c KCY oueHuBatoTcst aHanoruyHo caenkam PEMO ¢ ueHHbiMn Bymaramum, nopsgok
y4yeTa KOTopbIX onvcaH B HacToswumx Mpaeunax onpegenenns CHYA.

CnpaBegnueasi CTOMMOCTb 4EeOMTOPCKON 3a0MKEHHOCTU K NOYYEHWIO NepeAaHHbIX JEeHEXHbIX CpeaCcTB Mo nep-
BOW YacTu gorosopa obpatHoro PEINO KoppekTupyeTcs B Criydae BO3HUKHOBEHUS COBbITUI, NPUBOASLLNX K 06ecLeHeHMI0, B
cooTtBeTcTBUM C [MNpunoxeHvem 4.

Cnncok obwux cobbITui, NpuBoasALLMX K 00ecLieHeHuto, ykasaH B MpunoxeHun 4.

NOPANOK PACYETA BENIM4NHBI PE3EPBA HA BbINJIIATY BO3HATPAXAEHUA U UCTOJNIb30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOAEHUN N PACXO0B, CBA3AHHbIX C QOBEPUTEIIbHbLIM
YNPABJIEHUEM MU



PesepB Ha BbinnaTty Bo3HarpaxgeHusi oopMmMpyeTcs OTAENbHO B YacTu pe3epBa Ha BbiNnaTy BO3HArpakoeHuUst
yrnpaBnsioLLen KOMMNaHWM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXKaeHust crneunmannanpoBaHHoOMy Aeno3vTaputo, NuLy, ocy-
LLeCTBNAOLLIEMY BEAEHNE PeecTpa UHBECTMLUMOHHBIX NaeB ®oHaa, bupxe n ayauTopckor opraHusaummn donaa.

PesepB Ha BbinnaTy Bo3HarpaxaeHuii, onpeaeneHHbll UCXoAs U3 pasmepa Bo3HarpaxaeHusl, npeyCMOTPEHHOro
npasunamun OY NU®, HauMcnsieTcst HapacTalLWUM UTOFOM M OTpaxaeTcs B cocTaBe obsa3atenscTs MU B faty onpeaeneHusi
CTOMMOCTM YMCTbIX aKTMBOB: C Haubornee no3gHen n3 AByX AaT — AaTbl HAYana KaneHgapHoro roga unu gatbl 3aBepLueHust
(oKOH4YaHuWA) hopMMpoBaHWS - 00:

AaTbl OKOHYaHWUS KaneHaapHoOro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHusi Ans npekpawexus MNP B yactn pesepBa Ha BbiNnaTty Bo3HarpaxaeHus yrnpas-
NsoLWeNn KOMNaHuuy;

Hanbonee no3gHeln u3 ABYX AaT Npu NpekpaLLeHmn - 4aTbl OKOHYaHusi npuema TpeboBaHuin kpeguTopos MU nunu
AaTbl OKOHYaHWs peanunsaummn Bcero nmyliectsa MNAO.

PesepB Ha BbINnaTty BO3HarpaxaeHWn paccynTbiBaeTCA OTAEMbHO MO KaXdoW YacTu pesepBa B CreAyHLeM Mno-

psake:
Ha nepBblii pabounii 4eHb OTYETHOTO roja:
S Cqupa()ll %
roe:
i- cymMa HauMcneHusl peaepsa Ha NnepBbin pabounii IeHb OTYETHOro roaa;

D - xonuuectso pabounx oHel B TEKYLLEM KarneH4apHOM roay;
cy4re

1 - pacuyeTHas (npomexyToyHas) BennyivHa CHA Ha nepBbii pabounii LeHb OTYETHOrO roaa, B Ko-

TOpbIN HAYNCTIAETCA pe3epB |, onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Mocre 3ansaTon no dopmMyrne:

YA — Axmusbvl, — Km,

o X, +X

VKn npn
@+—=—")
D

Axmusor,

pacyeTHas BenvuMHa aKTMBOB, BKIOYasi 4eOUTOPCKYH0 3a40/MKEHHOCTb Ha MepBbIi pabounii
[€eHb OTYeTHOro roga. [ebutopckyto 3a40MKEHHOCTb Ha NePBbIA Pabounii AeHb OTYETHOrO roga HeOOX0AUMO YYUTbI-
BaTb [10 HAYMCMNEHUS BO3HArpaXaeHn u pesepBa Ha BbinnaTty Bo3HarpaxaeHus 3a nepebiii paboumn AeHb OTYETHOrO
roga. B cnyyae onnatbl B NepBbIi pabounii feHb OTYETHOMO rofa ynpasnstoLLern komnadmen us MNP sosHarpaxxaeHuin,
HAYMCIEHHBIX B NEPBbIN pabounii AeHb OTYETHOrO rofa, Heo6XOAMMO NpPU ONpPeAENEeHUN pacHeTHOM BENUYMHbI aKTUBOB
Ha nepBbIii pabounii 4eHb OTYETHOMO rofa YBENUYNTL CyMMY aKTMBOB Ha CyMMY yMiadyeHHbIX BO3HarpaXKaeHun B nep-
Bblli pabounii 4eHb OTYETHOrO roga.

Km

1 - BennumHa KpeaMTOPCKON 3aA0MKEHHOCTM Be3 yyeTa HauuCneHHbIX BO3HarpaxaeHuii Ha nepBbIi pa-
6ounii AeHb OTYETHOro roaa.

X. NpouUeHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

XYKn ~ .
pasmep BO3HarpaxxgeHus ynpasnstowien komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpa-

sunamu Y MNMN® (B gonsax), 4ENCTBYOLWNIA HA NepPBbIN paboynin AeHb OTHYETHOrO roaa;



X

npn o o o
P! COBOKYMHbIN pa3Mep BO3HArPaXOAEHWI CreLManvanpoBaHHoMy Aeno3nTapuio, ayauTopckoil opra-

HM3aumn, Bupxe u nNuuy, ocyLLeCTBNAOLWEMY BEAEHNe peecTpa BnagenbLeB MHBECTUUMOHHBIX naes MN®, oTHocw-
TenbHo CICYA, yctaHoBneHHbiv MNpasunamn Y (B 4oNSX), 4ENCTBYIOWMUIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

X . . .
N - Kaxxgas NpPouUeHTHas CTaBka, AeNCTBOBaBLUAs Ha NepBbIn pa6oqvw| AeHb OTYEeTHOro roga

'xyKn + xnpn
3HaveHve | 1+ D He oKpyrnsieTcs.
S. Cq pacy
OkpyrneHue npu pacdete ' u 1 npou3BOAUTCS Ha KaXOOM AEeNCTBUM A0 2-X 3HAKOB NOCHe 3ansiTou.

Ha apyrue aHun onpegenenunss CHA (3a ucknroyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

d-1 N
(CYAP™ +>.CU4) P (xT,)
S- — t=1 * n=1 _ S ’
' D T 2.5

i k=1

roe:

K — NOpsIAKOBBIN HOMEP KaXKO0ro HaYMCNEeHNs pesepBa B OTYETHOM rofy, MPUHUMAaloLLMA 3Ha4YeHns ot 1 oo
i. k=i — nopsaKoBLIN HOMEP NocrneqHero (TEeKyLLEro) HauncneHns pesepsa;

k. CyMMa KaXxaoro npounsseeHHoro B Tekyuem ot4eTHOM roay Ha4dynmcrneHua pesepsa;

i~ cymma ouepeqHOro (TEKyLLero) HauMCneHns pesepsa B TEKyLLEM OTHETHOM roay;

D . konuuectso pabounx gHel B TeKyLLeM KarleH4apHOM roay;

i - konMYecTBo pabounx AHeN Neproaa, ONpeaeneHHoro C Hayana TeKyLLero 0T4eTHOro roaa Ao (BKnoyas)

AaTbl HA4YUCINEeHna pesepBa i )

, y T
t — nopsiAKoOBLIN HOMep paboyero AHA, NPUHaANexallero nepnoay, 3a KoTopbivi onpegeneHo ', npuHumMa-
loLLMI 3HaYeHmns oT 1 0o d. t=d — nopsnKoBbI HOMep paboyero AHS HauncneHns pesepea | ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHe L, kaxaoro paboyero AHs t, 3a CKMto4YeHneM AHS

d. Ecnu Ha pabouun aeHb t CHA He onpepfeneHa, oHa npuHMMaeTcs pasHon CHYA 3a npezluecTtByowuii AHO t pabounii
[eHb TeKyLLero oT4eTHOro roaa.
i

Cq pacu
4 pacueTHas (npomexyTouHasi) BerumHa CHA Ha aaty d, B KOTOPOil HAaUNCTISIETCs pe3epB !
onpeneneHHasi C TOYHOCTLIO [0 2-X 3HAKOB Mocre 3ansToi no dopmyne:



YeaT) Y ,T)

L i ( n=1 = + 0L - )
(Axmuewvry — Km +Z:Sk)—(Z:CLIAI * ! ! )
Cq dpactt — k=1 . t=1 y D
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
(RS LR

D

Axmusbl
- pacyeTHaa Beln4MHa akKTUBOB, BKIOYadA ,lJ,e6VITOpCKyI-O 3a0IMKEeHHOCTb Ha aaty d. ,D,e6VITOp-

CKYH 3a[l0fKEHHOCTb Ha AaTy d HeobXxooMMO yunTbliBaTb A0 HAYMCIIEHUSA BO3HArpaXKOEHUW U pesepBa Ha BbinnaTy
BO3HarpaxgeHus 3a gaty d. B cnyvae onnatel B gaty d ynpaenstoLien komnaHnen ns MNP sosHarpaxgeHun, Hauuc-
neHHbIX B aaty d, HeobxoaMMo Npu ornpeaeneHn pacyeTHON BEMWUYMHBI akTUBOB Ha AaTy d yBENUYUTb CYMMY aKTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxxaeHun B gaty d.

Km y .
d - BenuuMHa KpeamTOPCKON 3a[0MKEHHOCTM 6e3 yyeTa HauMCMEeHHbIX BO3HarpaXaeHwii Ha aaty d,
BKIMOYasi OCTaTOK pe3epBa Ha BbinfaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpeALlecTByOWNA AaTe
d.

T
LN

Sk

1 - obwas CyMMa pe3epBOB Ha BbiNaTy BO3HarpaXxaeHusa, Ha4ncrneHHbIX ¢ Havana roga oo atbl d.

=
]

X. NpoLUeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

VKn . pa3mep BO3HarpakgeHus ynpaensioLwen KomnaHum otHocutensHo CIFCYA, yctaHoBneHHbIN [MNpa-

sunamu Y MNMN® (B gonsx), enNCTBYOLWNIA B Te4eHWe nepuoaa i

X
npn o o o
P COBOKYMHbIN pa3Mep BO3HArpaxaeHnin creumanu3vpoBaHHOMY Aeno3nTapuio, ayauTOPCKoW opra-

HU3aummn, Bupxxe 1 nuuy, OCyLLEeCTBNAOLEMY BE4eHVe peecTpa BnagenbLeB MHBECTULUMOHHbIX naes NN, oTHocu-

y y y T,

TenbHo CICYA, yctaHoBneHHbin Mpasunamu OY MNMU® (B gonsx), 4eNCTBYIOWMI B Te4eHne nepuoga '

N — KONn-BO CTaBOK, €CTBOBABLUMX B OTYETHOM roay;

X . ;
- kaxaas npoueHTHaaA CTaBKa, AeUCTBOBaBLLAaA B Te4YeHne nepmnoaa '

. . X
N - konuyecTBo paGounx AHEN Nepruoaa, B KOTOPOM AeiCTBOBana ctaska ", npuHagnexaiiee nepvogy

T = iTn
o

i roe
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(n=1 T + n=1 T ) (n:l T +n:1 T )

N
3HaveHus w; D 1+ D He

i

OKpYrnstoTCs.

CYA

OprrneHme npu pacyete in NPON3BOAMTCSA Ha KaXK4oM AEeNCTBUM 40 2-X 3HAKOB Nocre 3ansi-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinmaTy BO3HaArpaXxaeHns yMeHbLIaeTC Ha CyMMbl HAYUCIIEHHOrO B Te-
YeHue rofa BO3HarpaXxaeHus ynpasnsioLLe KOMNaHum, cneuuanu3vpoBaHHOMY AEN03UTapuyio, Nuly, OCyLLEeCTBNSALWEMY Be-
AeHune peecTpa BnagenbLeB MHBECTULMOHHbIX Naes MNP, Gupxxe 1 ayauTOpCKON opraHn3aumm.

MpeBbiweHWe pe3epBa NPy HAYMCNEHMUN BO3HArpaXkaeHust ynpaensowe KOMNaHumn, BO3HarpaxaeHns cneymanmnau-
pOBaHHOMY A€eno3vTapuio, ayaAnTOPCKOW opraHusaumm, Gupxe 1 nuuy, OCyLLECTBNSAKLWEMY BedeHne peecTpa BragernbLes
WMHBECTMUMOHHbIX NaeB MNP, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HaumcneHme BosHarpaxaeHust YnpasnsioLwen
KOMMaHUM Ha NOCIEAHIO OTYETHYIO AaTy KaneHgapHoro roga B pa3mepe, cooTeeTcTytowem MNpasunam OY MU, npu Hepo-
CTaTOYHOCTM pe3epBa A0MyCKaeTcs 3a cYeT nNpounx pacxogos MNG.

He ncnonb3oBaHHbIN B TEYEHME OTYETHOrO rofga pes3epB Ha BbinNnaTy BO3HArpaXxaeHus Nognexnt BOCCTAaHOBIEHWUIO
MO OKOHYAHMIO OTYETHOrO rofa, HO He Mo3aHee nNepBoro paboyero AHS roga, CreaylLwero 3a OT4YETHbIM, U NpU3HaeTCs B
cocTaBe NpoyMx OXOA40B. YKasaHHOEe BOCCTAHOBIEHME OTpaxaeTcs npu nepBom onpegenenun CHA B rogy cnegylowmm 3a
OTYETHbIM FOA,0M.

NOPAAOK YPEIYNIUPOBAHUA PASHOITIACUA MEXAY YNPABNSAIOLWENA KOMMAHUEW U CNELIMANTU3UPOBAH-
HbIM OENO3UTAPUEM MNMPU OMNMPEAENEHUN CYA, MEPEPACYET CHA

Mpwv oBHapyxeHUn pacxoxaeHuin B pacyete CHA MN®, nponssegeHHbiM CneumanmavpoBaHHbIM Aeno3nTapmemM un
YnpasnsioLen KoMnaHnen, CTOpoHbI MPOBOAAT BHEMMaHOBYHO CBEPKY COCTOSIHWS akTMBOB M 06s13aTenbcTB PoHaa 1 NpuHK-
MaloT Mepbl K UCMIpaBNEHMIO OLLMBOK, a TakkKe OCYLLEeCTBMSIOT CBEPKY:

e  aKTMBOB W 0053aTENbLCTB HAa NpeaMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HaHNS (NpekpaLleHns NpusHaHus);

e ucnonb3yemoun Ansa oueHkn aktmeos MAD nHgpopmaumm;

e  VICTOYHMWKOB [@HHbIX ANS onpeferneHns CTOMMOCTY akTMBOB (BennYuHbl 0653aTenbCTB), a Takke nopsagka nx Bbidopa;
e MoOpsiAKa KOHBEPTaLMWN BEMNYNH CTOMMOCTEW, BbIPaXEHHbIX B OAHON BanioTe, B APYrylo BanioTy.

Mpu npoBeaeHun ceepkn CneumanvaMpoBaHHbIN Aeno3uTapuii U YnpaBnsiowas KoMnaHust Bripase notpe6osaTtb
APYr y Apyra nobble AOKYMEHTbI (MK UX KONWK), NoATBepXaatoLme akTbl HanpaBneHWs/Mony4YeHUs: pacnopsikeHUi no cye-
Tam, KonMuu NOATBEPXKAEHNI, BbICIIaHHbIX CnieunanuspoBaHHbIM Aeno3vTapuem, a Takke ApYrux JOKYMEHTOB, HEO 6X0ANMBbIX
ANS BbISCHEHUS MPUYMHBI U YCTPaHeHWsi 0GHaPYKEHHbBIX PACXOXKAEHW.

CnpaBka 0 CTOMMOCTY YACTbIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinuv yCTpaHeHbl [0 UCTeYEeHNs npeaenbHOro Cpoka NpefocTaBreHns OTYEeTHO-
cTu, akT obHapyxeHus pacxoxaeHuin dmkeupyeTtcs B MpoTokone pacxoxaeHuin pesynbtaToB ceepku CHA (ganee — MNpoTo-
kon pacxoxgenun). Mpu atom CneunannanpoBaHHbIi aeno3vuTtapuii 3asepsieT Crnpasky o CHA MNMU® B cornacoBaHHoM YacTu
¢ npunoxeHunem NpoTokona pacxoxaeHun n He nos3gHee 3 (Tpex) pabounx AHen ¢ AaTbl nognucaHus MNpoTokona pacxoxae-
HWUI yBegomnseT o hakTte pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTtpaHeH s pacxoXxaeHun noatBepxaaeTcsa nytem 3asepeHus cnpasku o CHA MNP Cneuu-

ann3npoBaHHbIM eno3nTapnem 6es OroBopokK



B cnyyasx usmeHeHust faHHbIX, HA OCHOBaHMUK KOTOPbIX Gblna onpeaerneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTY YUCTLIX aKTUBOB He OCYLLIECTBAETCS, KOr4a OTKIIOHeHWe
MCnonb30BaHHOM B pacyeTe CTOMMOCTY akTuBa (06si3aTenbCcTBa) cocTaBnseT MeHee YeM 0,1% KOPPEKTHON CTOMMOCTU YNCTbIX
aKTMBOB M OTKITOHEHME CTOMMOCTU YUCTLIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTH
YMCTbIX aKTVBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCTONb30BaHHON B pacyeTe CTOMMOCTU akTuBa (00s13aTenbCcTBa) CoCTaB-
nsaet 0,1% n Gonee KOPPEKTHOWM CTOMMOCTU YUCTbIX akTUBOB CrneumnanusnpoBaHHbIii 4eno3nTapuii COBMECTHO ¢ Ynpaensio-
LLiet KoMMNaHWeln onpeaenseT HOBYH CTOMMOCTb YNACTbIX aKTUBOB, a Takke CTOMMOCTb Nast Npu NpUoGpeTeHnn 1 Npu noratue-
HUKU 1 0BMeHe NnaeBs U, OCYLLEeCTBAT Bo3MelLeHne yulepba BnagernbLam UHBECTULMOHHBIX Maes.

Mpun BbIABNEHUN OTKIIOHEHUS! YNpaBMAOWAn KOMNaHUsA U CcreumannsupoBaHHbIN AenosuTapuii 06s3aHbl NPUHATL
Mepbl 41 NPenoTBPAaLLEHUS ero NOBTOPEHWS.



NPUNOXEHWE 1

NoPALQOK NMPU3HAHUA (MPEKPALLEHNA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl akTuBoB

Kputepuu npusHaHus

Kputepun npekpalue HUsi NpUsHaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIe Ha TPaH3UTHbIX Ba-
NIOTHBIX CYeTaX, OTKPbITbIX Ha
ynpasnsoLwy komnaHuo [.Y.
nio

[ata  3auncnenuss  OEHEXHbIX
cpefcTB Ha COOTBETCTBYIOLLMI GaH-
KOBCKWI CYET (pacyeTHbIN, TPaH3uUT-
HbIl, BanNOTHbIN) HA OCHOBaHWM Bbl-
MNCKN C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
00653aTeNbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB COo cYeTa;

Hata pelwweHns baHka Poccum o6 oT3biBe nu-
LeH3nm H6aHKa (OeHeXHble CpeacTBa NepexoasT
B cTaTyc npodyen AebuTopckor 3agormkKeHHo-
ctn);

HaTta nukBugauum GaHka cornacHo WHdopma-
LUuK, packpbiToh B oduuUManbHOM LOCTYMHOM
UCTOYHUKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[debuTtopckass  3ag0MKEHHOCTb
no NpPOLEHTHOMY AOXO4Y Mo Ae-
HEeXHbIM CcpeCTBaM Ha c4eTax,
OTKPbITbIX Ha YynpaBnAwoLwyo
komnanuo [.Y. NMNO

[ata, B KOTOpYylO CymMma npoueH-
TOB (NOMHas UNn YacTu4Has) K no-
NYYeHUI0 MOXeT BbITb JOCTOBEPHO
onpegernexa.

[lata oKoH4aHMs nepuoda Hauuc-
MeHns1 MPOLEHTHOrO aoxoda - B
crnyvae, ecnv oroeop/cornatieHve
Mo MPOLIEHTHOMY [OX0o4y Ha ocTa-
TOK MO CYETYy COMEPXWUT YCroBus,
KOTOpbIE HE MO3BOMAT MPU Kax-
[IOM OnpeaerneHnn CripaBeanneon
CTOMMOCTM [JOCTOBEPHO paccuyu-
TaTb CYMMy NMPOLEHTHOro Aoxoaa K
MOJTyYEHMIO UK [OroBOp/cornatle-
HME O HAYMCIeHWN NPOLEHTOB Ha
HEeCHWXKaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT YCNoBusi, TMpu
KOTOPbIX MTOTOBasi CyMMa MpoOLiEH-
TOB K TONYYEHUO MOXET U3Me-
HUTbCS.

[ata okoH4YaHua obs3aTenbcTBa COrnacHo
yCrnoBusM [orosopa/cornalleHus O MnpoLeHT-
HOM [0XO4€e NO AeHEeXHbIM CpeacTBaM Ha cye-
Tax ynpasnswowen komnadum O.Y. NMNO;

JaTta nepeyctynku npasa TpeboBaHus O Bbl-
nnaTte BKMaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHWM 0roBopa;

Jata peweHns baHka Poccum o6 oT3biBe nu-
ueH3nm baHka, (4eHexHble cpeacTBa NepexoasT
B cTaTyc npoyen AebuTopckon 3agormKeHHOo-
CTh);

HaTta nvkBngauum GaHka cornmacHo uHdopma-
LUuK, packpbiTOW B ocuuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[eHexHble cpeactBa BO BKMa-
Aax, B TOM 4ncrie Ha BasntoTHbIX
cyeTax, OTKPbITbIX HA ynpaBrs-
towyto komnanuo A.Y. NN

Jata  3auncneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYOLMIA Ae-
MO3UTHbIA CYET HA OCHOBAHWUMW Bbl-
MUCKMN C YKa3aHHOTo cYeTa;

[ata nepeycTynku npasa Tpe6osa-
HWs1 O BbINnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX HAa OCHOBaHWK O0-
roeopa.

[ata wucnonHeHnss KpeguTHOW opraHu3aumen
06513aTENBLCTB N0 BO3BpATY BKNaaa (Bo3BpaT Ha
cyeT MND neHexHbIX CPpeacTB No JoroBopy 6aH-
KOBCKOro Bknaga);

JaTa dpaktuyeckon nepeyctynku npasa Tpebo-
BaHWs O BbinnaTte BKMaga M HauYMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWUM 4OroBopa;

Oata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (geHexHble cpeacTBa BO BKNagax
nepexognaT B cTaTyc 4eBUTOPCKOMN 3a0MKEHHO-
cTn);

Oarta nukeupaumm 6aHka cornacHo MHdopma-
UMK, packpbiToW B OoduUManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3unT-
Hble cepTuduKaThl (3a UCKIoYe-
HMEM LeHHbIX Bymar nepepaH-
HbIX MO cpernkam, coBepLuae-
MbIM Ha BO3BpaTHOWM OCHOBE,
(coenku PEMO))

[ata nepexoga npae cobCTBEHHOCTU Ha
LieHHble 6ymarM:

ecnu ueHHass Oymara nognexuT
yyeTy Ha cyeTe Jeno - Aarta 3aymc-
neHust UeHHon OGymarn Ha cyet
Aeno, OTKPbITbIN  ynpaBnsoLlen
komnanumn A.Y. NN B cneumanuau-
pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHasi COOTBETCTBYHLLEN Bbl-
NMCKOW No cYeTy Aeno;

€Cnu OOKYMEHTapHbIE LieHHble Oy-
Maru He noanexar y4eTy Ha cyeTax
aeno (3a MCKknYeHveM Aeno3nt-
HbIX cepTuduKaToB) - ¢ Aatbl Npu-
ema ueHHown 6ymaru NN, onpepe-
NEHHON B COOTBETCTBMM C YCINOBU-
SIMM JOroBopa WM NoATBEpXOEHHOMN
aKToM npuvema nepefadm LUeHHbIX
Oywmar;

no AenosuTHbIM cepTudmKaTtam -
Aara 3auucneHvs BO Bknag (geno-
3UT) LEHEXHbIX CpeacTs, NOATBEP-
XOEeHHas BbIMMCKOM CO cyeTa Mo
BKMagy (4enosvTy) nnu ¢ gatbl Npu-
obpeTeHuss Takoro cepTtudmkaTa
NOATBEPXXAEHHON aKTOM.

[ata nepexona npas COBCTBEHHOCTU Ha LIEHHbIE 6y-
maru:

ecnu ueHHas bymara, NognexuT y4eTy Ha cyeTe
[Eeno - faTa cnucaHusi LeHHon Bymarm co cyeTa
Aeno, OTKPbITOro ynpaensowen komnaHum [.Y.
MN® B cneunanmMaMpoBaHHOM [eNOo3uTapum,
NOATBEPXKAEHHAsi COOTBETCTBYIOLLEN BbINUCKOWA
no cyeTy Aeno;

€ecnn OoKyMeHTapHble LeHHble Bymaru He nog-
nexar y4eTy Ha cyeTax Aeno (3a UCKMYeHneM
OEeNOo3NTHBIX cepTudmkaToB) - ¢ AaTbl Nepegayn
ueHHon 6ymarun MNP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWUSIMA AOroBopa U noaTeBep-
XOEHHOW akToM npvema nepegayv LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - garta cnuca-
HUS C BKNaga (aenosuta) AEHEXHbIX CpeacTs,
noaTBEPXKAEHHAs BbIMMCKOM CO cYeTa No Bknagy
(moenosuTy), Unu ¢ AaTbl CNMCaHNS TaKoro cepTu-
dmkaTa, NoATBEPKAEHHOWN aKTOM;

€CNnN MO 3MUTEHTY LIEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumm - ¢ gatbl 3anucu
0 NIMKBMOALMN SMUTEHTa (Mony4veHnst nHcpopma-
UM O NUKBUOAUNM SMUTEHTA).

[ebuTopckasi  3a40MKEeHHOCTb
no MpPOUEHTHOMY (KyMOHHOMY)
JoxoA4y MO AOMFOBbIM LEHHbLIM
6Gymaram K Bbinnare;

[ebuTopckasa 3a00MkKeHHOCTb
no 4acTUYHOMY/MOSTHOMY rora-
LLIEHNIO 3MUTEHTOM OCHOBHOIO
Zonra no 4onrosbIM LieHHbIM By-
maram.

Ona nebutopckolr 3ag0imKEHHOCTU
Nno MpOLEHTHOMY (KyMOHHOMY) A0-
Xo4y Mo AOMroBbIM LEHHbIM ByMa-
raMm — garta noraweHus NpoLeHT-
HOro (KynmoHHOro) Joxoga Ha OCHO-
BaHWM peLleHns O BbIMyCKe;

Ona nebutopckol 3agoimKeHHOCTH
no YacTMyHOMy/MOMHOMY Moraiue-
HUIO 3MWTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Bymaram —
AaTta 4acTUYHOrO UMW MOSTHOro Mo-
raweHuss HoMMHana Ha OCHOBaHWM
peLUeHusi O Bbinycke.

[arta uvcnonHeHnss 06s3aTenbCTB 3MUTEHTOM,
noATBEPXKAEHHON GaHKOBCKOW BLINMMCKOW C pac-
YeTHOro cyeTta ynpasnswowen komnaHui [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm aMUTEHTA, COrNacHo BbINUCKe
n3 EFPHOJ (Mnu BbINUCKE N3 COOTBETCTBYHOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
AapcTsa).

[Jebutopckass  3a40MKeHHOCTb
no BbIiNnarte AVBUAEHAOB MO ak-
uMsam, goxoda Mo Aenosutap-
HbIM pacnuckam, 1M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX (bOoHA 0B

Ona gebuTtopckoi 3agonXeHHOCTU Mo
BbiNnare AVBMAEHO0B NO akumsiM, 40XO0-
OO0B NO Aeno3uTapHbIM pacnuckam, no
AoXxo4aM WHBECTULMOHHbIX MaésB poc-
curickux MNP 1 naée (akuuin) MHOCTpaH-
HbIX MHBECTULIMOHHBIX POHAOB, Naun Ko-
TOpbIX BXOAAT B COCTaB MMyLlecTBa
MA® B nopsake ybbiBaHUS npuoputeTa:

OebuTtopckaa 3ag0rmKeHHOCTb Mo
NPUYUTaLLMMCS K NOSNYyYeHUo au-
BUAEHAaM NpU3HaéTCsi Kak aKkTuB C
NnepBoro AHs, koraa LeHHble bymaru
HauMHaKT ToproBaTbca 6e3 yuérta
avsungerHgos (DVD_EX DT). B ka-
YecTBE WCTOMHMKA WHopMauum

[ata ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBePXAEHHOW GaHKOBCKOWM BbINUCKOM C pac-
YeTHOro cyeTta ynpaengiwowen komnaHuu [.Y.
MN® /otyeTom Gpokepa MNUP;

[arta nukBngaumm aMnTEHTa, COrNacHo BbINNCKE
13 EMPHOJ (unu BbINMCKU N3 COOTBETCTBYHOLLIENO
YMNONMHOMOYEHHOTO OpraHa WHOCTPAHHOrO rocy-
4apcTBea).




ucnonb3ytotca AaHHble HKO AO
HP[ vnu nHble gocTynHble HMOpP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C MHEpOpMa-
umen HKO AO HPL nnu odmumans-
HbIX CaTOB 3MUTEHTA LIEHHbIX Oy-
Mar - gata dukcaumMn peectpa ak-
LMOHEPOB AMS1 BbINMaThl AMBUOEH-
A0B;

e [aTa BO3HWKHOBEHMSI Obsi3aTernb-
cTBa Mo BbINnaTte JOXO4a, YyKasaH-
Has B coobLieHun o BbinnaTte AoO-
Xo4a MO WMHBECTULMOHHBbIM Masim
poccunckunx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaLmmn Ha omLmansHOM canTe
yrnpaBnsoLwen KoMnaHuM wnum B
omumanbHOM coobleHnn  ans
BnagenbLes MNHBECTULMOHHBIX
naeB O Bbinnarte goxoAa (ansa kea-
NUUUNPOBaHHBLIX MHBECTOPOB);

e [MpW OTCYTCTBUM WHpoOpMaUMM K3
BbllUe YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuutaro-
LLMXCS BbINMAT) - AaTa 3a4MCcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnstoLwen komnaHum 1.Y.
MN® (B TOM Umncre Ha cyeT Gpokepa
Mno).

[eHexHble cpefcTBa, Haxons-
wmecst 'y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oy-
Mmar (aanee — 6pokep)

e [lata  3auMCneHuss  OEeHEeXHbIX
CpeAcTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom ob6a3aTenbCTB MO
nepeyvncrneHmnio eHEeXHbIX CpeacTs C cneumarnb-
Horo GpokepcKoro cyeTa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3nm y Gpokepa (oeHexHble cpeacTBa nepe-
X0OAT B CTATyC Npoyen 4eOMTOPCKON 3a40MKeH-
HOCTHW);

HaTa nukenagauum 6pokepa cornacHo nHgopma-
LMK, packpbiToW B OduUUManbHOM [OCTYMHOM
UCTOYHUKE (B TOM uucrne 3anucu B EMPHON o
nukesmaauumn 6pokepa).

3a[0MmKEeHHOCTb MO CAenkam c
LeHHbIMU Bymaramu, 3aknoyeH-
HbIM Ha ycrosusx T+

e [lata 3aKn4eHns aoro-
Bopa Mo npuobpeTeHuto (peanunsa-
Ln) LEeHHbIX Bymar.

[aTta HanpaBneHus NOATBEPXOEHUA Ha

y4yacTue B KOPMOpPaTUBHOM [EeWCTBUM

(akuenT odepThl) B cny4vae, ecnu ycno-

BUSI UCMONHEHUs1 ochepTbl onpeaeneHsbl

N HeusMeHHbl OO0 AaTbl UCNOJTHEHUdA

ogepThl.

YcnoBus onpegeneHHocTn U HEU3MEH-

HOCTU onpefensTca crieaylowmm o6-

pasom:

e  OdepTa He MoXeT BbITb
OTKIMOHEHA AMUTEHTOM

[arta nepexoga npaB COOGCTBEHHOCTM Ha LEH-
Hble Oymary nogTBepXAeHHas BbINUCKOW MO
cyeTy Aeno.




unu oto3eaHa YK [1.Y.
NnNo;

e  KonuuyecTtBo BbIKynaembIx
LeHHbIX ByMar n3BecTHO 1
He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpege-
NleHa 1 He MoXeT ObITb
M3MEHeHa.

Mo poroBopaMm  npsimoro
PENO (npogaBuoM LeHHbIX By-
mMar rno nepsou 4acTu gorosopa
PEMNO asnsetca ynpasnsiowas
komnanua [.Y. MN®):

- Ob6sszarenbctea MNP no

BO3Bpaty LEHEXHbIX
CpencTB, MOMyYeHHbIX Mo
nepBoi YacTu [Jorosopa

npsimoro PETO;

- UeHHble Bymarn, nepenaH-
Hble ®OHAOM NO NepBoOw Ya-
CTM  poroBopa  MpsiIMOro
PENO.

Mo poroBopam ob6paTHoro
PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsou yactn PEMNO gasnsetcs
ynpasnswowas komnawma [.Y.
MNo):
- pebuTopckas 3agoriKeH-
HOCTb K MONyYeHuo nepe-
AaHHbIX JEHEXHbIX CPeACcTB
no nepeBou YacTu Jorosopa
ob6patHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKYMNy LEHHbIX Oymar, nony-
YeHHbIX MO NEPBOW YacTu, U pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MOMHEHNs No BTOPOW YacTu Ao-
rosopa obpatHoro PEIO.

HoroBop npsimoro PEMO:

Ha faTy UCMOJTHEHUS NEePBOW YacTn
porosopa PEIMO, npuaHaeTcsa kpe-
auTopckaa  3af0/MKEHHOCTb B
CyMME  MOMYYEHHbIX  [AEHEXHbIX
cpeacTB Mo NepBON YacTu 4OroBopa
PEMO, yBenuueHHass Ha Ccymmy
NPOLIEHTOB, pacCyYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTPEeHHON JoroBopom/6up-
YKEBOW COEenKon;

Horoeop o6patHoro PENO:
npu3HaHWe UeHHbIX Gymar, nony-
YeHHbIX NO NepBON YacTn Aorosopa
PEMO, He npoucxoauT;

Ha AaTy UCMOMHEHUS NePBOW YacTh
porosopa PEMNO npusHaeTca nebu-
Topckasi 3afOfKEHHOCTb B pas-
Mepe CyMMbl LOEHEXHbIX CPeAcCTB,
nepeaaxHbie MNP no nepsor YacTn
porosopa PEIMO, yBenuyeHHOM Ha
CyMMY MPOLEHTOB, PacCYMTaHHbIX
Ha party onpegerneHua CYA no
cTaBke, NpegyCMOTPEHHOW JOroBo-
pom/BMpXeBO CAENKOM

Ha gaTty cnucaHus co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No 4o-
rosopy obpartHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT CrucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KornmyecTBO MNPU3HAHHbIX
B [MN® ueHHbIx By Mar paBHO Hyto),
00 MOMEHTa WCMOJIHEHMS MO BTO-
poi YacTu, Npu3HaeTcs obs3aTernb-
ctBo MNP no nprobpeTeHnto Takmx
LEeHHbIX Oymar ansi wMcrnonHeHus
BTOPOW YacTu cpenkm obpaTHoro
PENO.

Ha JaTty MUCMOMHEHWs BTOPOW 4YacTu Jorosopa
PEMO npoucxoauT npekpalieHne npusHaHus
KpeOouTOPCKON 3aJ0fMKEHHOCTU B CyMMe Mony-
YeHHbIX IeHEXHbIX CPeACTB MO Nepsow YacTu. B
cny4ae ecnu ncnosiHeHne o6s13aTenbCTB He Oy-
4ET BCTPEYHbIM, NoA 4aTON UCTIONHEHWS BTOPOM
Yactu, npuHUMaeTcs Gonee No3gHAS M3 OBYX
4aT: NOCTaBKW Unu onnarthl;

npekpaLleHne npusHaHusa LeHHbIX bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOMUT.

Ha JaTty UCMOMHEeHWs BTOPOW 4YacTu Jorosopa
PEMO npoucxoauT npekpalieHve npusHaHus
[eOUTOPCKON 3a[0MKEHHOCTN KOHTpareHTa no
aorosopy PETO.




3ag0mkeHHOCTs MO caenkaMm ¢
BartoTON, 3aKMiloYeHHbIM  Ha
ycnosuax T+

[ata 3akniodeHuMs pgoroBopa Mo no-
KynKe/npop,a»(e BanoThHl.

[aTta nepexoga npaB cOGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYeTa, OTKPLITOrO Ha yrnpaBs-
nswowyo komnaxumio A.Y. NIAP/6pokepckoro otyeTa.

MponseogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[Jata oTpaxeHusi 6pokepom npuobpeTe-
HWS COOTBETCTBYIOLLErO KOHTpaKTa Ha
bupxe.

[aTa oTpaxeHus B oT4eTe Hpokepa peanusaumm co-
OTBETCTBYIOLLEr0 KOHTPaKTa Ha Gupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHW 1 06A3aTenbCTB (B TOM Ynche, Npu UCTOomHe-
HWUM KOHTPaKTa 1 Mo UHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBunax KIvMpuHra, B yCTAaHOBMEHHOM MMW MO-
psake).

KnupuHrosble
yyactus

cepTudukaTbl

[aTa 3auMcneHuns Ha cyeT Aeno, OTKPbI-
Thi ynpaBnstowen komnanum A.Y. NMA®
B CrneunanunsnMpoBaHHOM eno3uTapuu,
noaTBEPXAEHHas  COOTBETCTBYIOLLEN
BbIMMCKOW MO CYETY Aeno.

Joxoabl U UHble BbINMATbl MO LIEHHLIM
Oymaram, nepefaHHbIM B UMYLLLECTBEH-
HbI Nyr, NPU3HaOTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHusi co cyeTa geno, OTKpbITOro yrnpasns-
toen komnadmm Y. MNP B cneumanmsanpoBaHHOM
genosvTtapuum, NOATBEPXOEHHas COOTBETCTBYIOLLEN
BbIMMCKOW MO CYeTy Aeno.

MpekpalleHne npusHaHWa OEHEeXHbIX Ccpeacts U
LieHHbIX Bymar, nepefaHHbIX B KITUPUHIOBBLIN Nyn, He
npouCXoauT.

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLLAs B peasynbTate Cco-
BEPLUEHMST CAENOK C WUMyLle-
ctBom MNP, No kOTOpbIM HacTy-
nuna Haubonee paHHsa fara
pac4yeToB;

[ebuTopckas 3ad0MkKeHHOCTb
ynpasnsioLen koMmnaHum nepes
NnNo;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAss MO [JoroBopam C
ayauTopCcKon opraHusauuen,
crneunanuanpoBaHHbIM 4enosn-
TapueMm, peructpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[Jebutopckas 3adommKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BOAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUKLWIAA B pe3ynbTate OT-
3blBa nMueHsun y GaHka unu
6pokepa;

WHaa pgebuTtopckas 3ago0riKeH-
HOCTb

e [nAa AeGUTOPCKOM 3a/OMKEHHO-
CTU yNnpaBnsowen KOMnaHum ne-
pen MU® — yctaHOBNEHHbIN hakT
NpeBbILLEHNS [OMYyCTUMOW BeENW-
YMHbI BO3HarpaxaeHui n/unu pac-
XO[0B, CyMMa MpEeBbILLEHUST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMmnaHuen, Unu ycTaHOB-
TNEHHbIN PaKT U3MNULLHE BbINMayeH-
HOro BO3HarpaXaeHwust ynpaeBnsito-
Ler KOMMaHuM, cyMMa KOTOpOro
noanexuT Bosspaty B MAND, unu
cymma ybbiTka, KoTopasi yrnpaBnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B MN® B pesynbTaTe AoNyLLEHHOrO
HapyLleHus TpeboBaHui 3akoHoAa-
TenbCcTBa.

e [InAa pebuTopcKkown 3aAormKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTaTe
nepeBoAa AeHeXHbIX CpPeacTB —
daKTMYecKoe CnmMcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avncrneHuss Ha
apyron cyet MN®, Ha KoTopbI OCy-
LLLeCTBNANCS Nepesos.

e [nAa OeGUTOPCKOM 3aJ0MKEeHHO-
CTW, BO3HUKWEN B pes3ynbTaTe
OT3biBa JNIMUEH3UMN y GaHka wunu
Opokepa — farta OT3blBa NULEH3UN
6aHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB Oebutop-
CKOW 3af0MKeHHOCTU - aaTta nepe-
[aun aKTMBOB (OeHeXHbIX CpeacTB)

e [lata ucnonHeHus obssaTtenscte nepeq MNANOD,
cornacHo gorosopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTW YNpaBnsioLwen koMnaHmm);

e [laTa nuKkBMOAUMM KOHTpAreHTa, COrfacHo Bbl-
nucke n3 ErPHOJ.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyxXae-
HUS YnpaBnsoLwen KomnaHun o6 OoTCcyTCTBUM
060CHOBaHHbIX 0XXMAaHWIA OTHOCUTENbHO Mony-
YeHUst NpPenyCMOTPEHHbIX 0OrOBOPOM [OEHEX-
HbIX NMOTOKOB, B Cryyae, ecnu gebutopckas 3a-
OOJIKEHHOCTb, MOXET OblTb Mpu3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMMN MOSTOXEHN-
MU, yKasaHHbIMW B [[NaBe 26 paxgaHcKoro Ko-
aekca Poccunckon ®degepaumn.




nnudy, B OTHOLWWEHUN KOTOpPOro BO3-
HUKaeT ,D,EGMTOpCKaﬂ 3a40JKEH-
HOCTb.

Buabl 06513aTenbCTB

KpuTepuu npusHaHus

KpuTe pun npekpalue HUss NpU3HaHusA

KpeguTtopckasa 3agofmkKeHHOCTb
no caenkam, no KoTopbiM HaCTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexopa npaeBa co6CTBEHHOCTM Ha ak-
TMB (oeHexHble cpenctaa) k M ot nuua, B
OTHOLLEHUN KOTOPOr0 BO3HWKAET KpeauTop-
cKasi 3a[10/TKEHHOCTb.

[aTa ncnonHenusa obssatenscts MNP no go-
roBopy.

Kpeantopckasi 3ag0sKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MAN®

[aTa BKIoYEeHNs AEeHEXHbIX CPEACTB (MHOro
UMmyLLEecTBa), NepefaHHbiX B onnarty WHBe-
CTMLUMOHHBIX NaeB, B umyLuectso MN®.

[ata BHeCeHVs NpUXO4HON 3anucu o Bblgaye
WHBECTULMOHHbBIX naeB B peectp MNP co-
rmacHo oT4yeTy perucrparopa.

KpeauTtopckasi 3ao0rmkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npun obmeHe

[Oata 3auncnenus B MNP nmywectea, nocty-
nuBLUEro B onnarty obMeHa naes.

[lata BHeCeHWs NPUXOAHON 3anucu o Bblgaye
WMHBECTULUMOHHbIX Naes B peecTp MNP npn 06-
MEHE COorfnacHo OT4eTy permcrpaTopa.

Kpeoutopckasi 3af0/mKeHHOCTb
no BbIMnaTe OEeHEXHOW KOMMEH-
cauuv npu noratleHnun UHBECTU-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHexXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHUsi pacxo4HOW 3anucu o nora-
LIeHUM (cnucaHum npy obmMeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[arta BbinnaTbl (NepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMMNeHcauun 3a MHBECTU-
LMOHHbIe nau MNP cornacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckasa 3ago0rmkeHHOCTb
nepeg areHTamu no Bblgave, no-
raweHuio 1 0MeHy UHBECTULIN-
OHHbIX Naes NN

[aTa ocyulecTBneHus onepaummu Bblgaun u
(vnn) noraweHns naes B peecTpe UHBECTU-
LMOHHbIX naee NN no 3asiBke areHTa.

[aTta nepeuncneHns cymMmmbl cknaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeoutopckasa 3agormKeHHOCTb
nepeg ynpaenswolwien Komna-
HUEW, BO3HUKLIASA B pesyrbTate
UCMONb30BaHNs  yNpaBnsioLLen
KOMMaHnen cobCTBEHHbIX [Ae-
HEXHbIX CPeacTB ANsi BbinnaTbl
AEHEXHOW KOoMMeHcauun Bria-
Aenbuam WHBECTULMOHHBIX
naes NP npu noraweHun u
(M) oOMeHe MHBECTULMOHHbIX
naes NN®

[ata nonyyeHWss OEHEeXHbIX CpPeacTB OT
yrpaBnsoLen KOMnaHnm cornacHo 6aHKoB-
CKOW BbINUCKe.

[ata Bo3Bpata CyMMbl 33a[0MMKEHHOCTU
yNpaBnsitollern KOMNaHnuM cornacHo GaHKoB-
CKOW BbINUCKe.

Kpeaoutopckasi 3ad0rmKeHHOCTb
no ynnaTe HanoroB W Apyrux
oGsi3aTenbHbIX NnaTtexen w3
umywecTsa NN

[aTa BO3HWKHOBEHMS1 0653aTenbCTBA MO Bbl-
nnaTte Hanora un (unu) obsaAsaTenbHOro nna-
Texa, COorfmacHo HOPMAaTUBHbLIM MpPaBOBbLIM
aktam Poccuiickon epepaunm u (unu) goro-
BODY.

[ata nepeuncneHnsa cymmbl Hanoros (06sa3a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3a00mkeHHOCTb
Nno BO3HarpaxaeHusiM yrnpasnsi-
foLeit KoMnaHuK, cneunanunam-
poBaHHOMY Oenosutapuio,
ayanTopcKom opraHusaumu,
Gupxe, nuUy, OCYLLEeCTBsA-
leMy BefeHue peecTpa Bna-
Aernbles WNHBECTULIMOHHBIX

e B CcoOOTBETCTBUM C YyCMOBUAMM 3aKITHOYEH-
HbIX JOroBOPOB Ha BbINOMHEHNe paboT
(oka3aHue ycnyr) u B COOTBETCTBMM C
npasunamu Y NMU® - Ha gaTy onpege-
nexua CHA.

e EcnuobsasatenbcTsa no 4OroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaeneHbl Ha Takyto

[ata nepeymcrneHns cyMmbl BO3HarpaxaeHui
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMUCKE.




naes MNP, a Takke obs3aTenb- Aaty, To NPYMEHSAIOTCA METOAbI annpok-

CTBaM No onnaTe NpoYMx pacxo- cumaudumn, npn BO3MOXHOCTU ero npume-

[10B, OCYLLIECTBMSEMbIX 33 CYeT HEHNs K JaHHOMY BIAlY PacXOfi08?,

umywectsa MU® B cootser- | ° [aTa BO3HMKHOBEHMs 06A3aHHOCTU CO-

CTBUN C TpeBGoBaHMsMM Meii- rnacHo ycnosusiM [OroBopa, ecrnv ecTb

OCHOBaHMA O[HO3HAYHO nonaraTb, 4TO

CTBYIOLLIEro 3aKoHogaTenbCcTBa yYCIyri MO AOr0BOPY ByayT OKa3aHb!;

e [lata nonyyeHuss OOKyMeHTa, NOATBEp-
Xparollero BbINONHeHWe paboT (okasa-
Hua ycnyr) NMU® no cooTtBeTCTBYIOLIMM
[0roBOpam unv B COOTBETCTBUM C NPaBu-
namn Y NMNo.

NPUNOXEHNME 2

NEPEYEHb OOCTYMHbIX N HABNMMIOOAEMbIX BUPXXEBbBIX NMNOLLIAOOK.

My6nun4yHoe akumoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

My6nu4Hoe akumoHepHoe obuectBo «CIb Bupxay

2 MporHo3sHble 3HavyeHWst 0693aTeNbCTB, pacCcUMTaHHble YrpaBnstoweli KoMnaHuen, npegoctaBnsaoTcs B CneunanmnsmMpoBaHHbIi Aeno3uTapui
Ha Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuvoaa BbI6OPKM N 06BACHAOWNX NepEeMEHHbIX.

[nsa uenei annpokcMMauun pasmepa o653aTeNbCTB UCMOMb3YEeTCA CTaTUCTUKa 3a nocnegHve 12 ([BeHapuaTb) MecsueB, NpeaecTBYOLWMX
pate onpenenernms CHA MNMAN®. Mpu oTCyTCTBUMM Takoro o6bema CTaTUCTUKN METOA annpoKCMMaunumn NpUMEHUM NpU HaNUYnMn AaHHbIX HE MeHee
YyeM 3a nocneaHue 2 (ABa) Mecsila, NpealwecTByOWmx aate onpeaeneHns CHA MNO.

B paTy nocTtynneHus AOKYMeHTa, NOATBEPXAAIOLWEro oKasaHHble yCiyrn, Npon3BoANTCS KOPPEKTUPOBKa HAYMC/IEHHbIX 0653aTenbCcTB A0 MX
peanbHOro 3HayeHus.



MNPUNOXEHWE 3
MOJAENNb OUEHKWU OANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOENEHNA PACYETHOW LIEHBI
LONroBOW LIEHHOW BYMATU (ganee — MeToauka)

1. TEPMWHbI N ONPEAENEHNA

1.1. CpeaHeB3BeLLEHHbIV CPOK A0 MnoralleHns/odepTel — B3BELUEHHbIN NO rpadvky noraileHns HommHana obnuraumm
CpOK [0 NoralleHus B rofax, paccuutbiBaembiin no opmyne:

N t;—1)
Cp. B3B.CpOK = ; (CFi X W), (€Y)
pe:
CF; - YacTnyHoe (MNnu NorfHoe) noraweHve HommHana B % OT HOMWHarna Ha gaty pas-
MeLLEeHUA BbIMycKa;
t; - AaTta YaCTUYHOro (MNK NONHOro) NoralleHnst HoMUHana;
T - AaTa OLEeHKMU.

B cny4yae ecnu BbINyCKOM He NpeaycMOTPeHO YacTUYHOE NoralleHne OCHOBHOroO gosra (amopTu3aums), To cpeaHe-
B3BELLEHHbI/ CPOK A0 noralieHns/ocepTel paBeH nepuogy oT AaTbl onpeAeneHust cnpaseannBon CTOMMOCTY Ao Havnbonee
paHHeln u3 gaT: AaTbl NoraweHns unu agatel odepTbl N0 0bnuraumm, ykasaHHON B PELLEHNN O BbiMyCKe.

B cny4yae ecnu gata oueHkn coBnagaeT ¢ AaTon odepThl, TO pacyeT CpefHEB3BELLEHHOrO CPoKa NPOM3BOANTCS OT
AaTbl OLEHKN 4o Hanbonee paHHewW U3 AaTbl MOraweHns unn aatel odepTbl, CreayroLen 3a 4aToN OLEHKN.

MpumeyaHwe:

Mpn pacyeTe cpefHEB3BELLUEHHOrO CPOKa A0 noralieHus / odepTbl MPOMEXYTOYHbIE OKPYINEHUs He Npon3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, okpyrnseTcs 4o 4 3HakoB rocre 3ansiTon.

B cnyyae ecnu BbiNyckoM NpeayCMOTPEHO YacTUYHOE noralleHne OCHOBHOrO Aofra, HO BEMWYMHBI NorallaembixX Ya-
CTel He onpegeneHbl Ha BECb OXMAAEMbI CPok obpalleHna3, TakMe CyMMbl CYMTAlTCA YCTAHOBMEHHbIMU B AaTy
OKOHYaHWS KyMOHHOro nepuoaa, o NCTEYEHUN KOTOPOro OHW BbINIauMBaloTCs, U yUUTLIBaIOTCS B pacyeTe ftobbixX Be-
NWYYH, NPeayCMOTPEHHbIX HAaCTOSLLEN METOANKOW, C 9TOW AaThl.

1.2. CraBka Kb[ (3Ha4eHue KpnBon 6eCKyNOHHON JOXOAHOCTHN) MOXET paccyMTbiBaTbCH B TOYKE, COOTBETCTBYHOLLEN:
= CcpeaHeB3BELLIEHHOMY CPOKY norawieHust / odepTbl No LEeHHoW Gymare, onpegeneHHoMy cornacHo n.l1.1.
HacTosLwen MeToauku, nnu
] CpOKy noraileHus genosuTa, unm
] CPOYHOCTU MPOLIEHTHOM CTaBKW B CryYasx, NpegyCMOTPEeHHbIX HacTosiLwen MeTtoguky, nnm
= Alopauum GupeBOro MHAeKca B cryyvasix, npeaycMOTPeHHbIX B N.3 HacToswen MeTtoauku, unm
. MHOMY CPOKY B Cry4yasix, onpeferneHHbIx HacTtoswen MeTogukon.
MpumevaHue:

Mpu pacyete Ctaskn KB[ 3HayeHue cpok onpefenseTcs B roaax, okpyrnsaercs Ao 4 3HakoB nocne 3anaton. icxoaHsle
OaHHble (3a ucknoyeHnem n.1.1 HacTosawen MeToguku), onpeaeneHHble B AHAX, NEPEBOAATCHA NyTEM AeNeHns NCxoa-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ytoTCA AaHHbIE, BbIPaXeHHbIE B MecsLax, To pesynbTaT onpegensercs
Kak:

= 1 mecsau; 0.0833 roga

3 Harmpumep — Jyist OOJIUTaIid ¢ UIIOTEYHBIM TIOKPHITHEM.



= 2 Mecsiua: 0.1667 roga
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 mecsues: 0.4167 ropa
= 6 MecsiLeB: 0.5000 ropa
= 7 MecsLEeB: 0.5833 roga
= 8 mecsLeB: 0.6667 roga
= O mecsiLEeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 mecsiLEeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 rog.

B pacueTte ncnonb3aytoTcs:

. MeToawnka pacyérta kprBon 6eCkynoHHOW AOXOAHOCTU rOCYyAapCTBEHHbIX 0bnuraumin, onpegeneHHas Moc-
KOBCKOW bupxxen4;

. AnHamunyeckne napameTpbl G-KpMBOW NO COCTOSHMIO HA KaX bl TOProBbIA AEHb.

Mpu onpeaeneHnu:

] NPOrHO3HbIX 3HA4YEHUIN UHNSUMM cornacHo n. 2.2.4 Hactosiwen MeTtoguku, unu;
= NPOrHO3HbIX 3HAYEHUSA MPOYMX NEPEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen Metoanku, nnu;
. CTaBKM OUCKOHTUPOBaHUSA corfiacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMOMb3yloTCa AMHamMnyeckme napameTpbl G-KpMBOW Ha AaTy, brnivkanlylo K gaTe onpeaeneHns cnpa-
BEANMBON CTOMMOCTU (BKMOYas).
NcTouHmk nHpopmaumm: oduumanbHbii canT MockoBCKOM Bupxu.
MpumevaHue:
Mpn pacyete Ctaskun KB[l npomexyTo4Hble OKpYrfieHUs He MpPou3BOASATCSH, pe3yrnbTaT BbipaxaeTcsl B MpoueHTax,
oKpyrnsieTca 4o 2 3HakoB nocre 3ansTon.

2. METOOWVKA OMPEOENEHNA PACYETHOW LIEHLI JONTOBOWV LIEHHOW BYMAIA

2.1. MpuHLUMNBLI oNpeaeneHns pacyeTHON LieHbI
B cooTBEeTCTBMM C HACTOALLMM NYHKTOM Onpefenserca pacyeTHas ueHa (LeHbl) 4ONroBov LeHHOW Bymarn MeTogom
npuBeAeHHON CTOMMOCTY ByayLnX AEHEXHbIX NOTOKOB Nno dopmyne (2):

C CF,
PV = kZl (1 + v)(Pk—lera)/365° (2)
lpe:
CF, - CyMMa Ka)xgoro [lEHEXXHOro NOTOKa, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4eHEeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBAHWS, onpeaerieHHas cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeanmBoil CTOMMOCTH.

MpumeyaHue:
[Mpu pacyeTe ncnonb3yoTca cneaytoLme Noaxoabl K OKpYrneHuio:
OKpYrfeHnsi NPon3BOAATCA MO NpaBuiam MaTeMaTUYECKOro OKpyrieHns;

4 Merommka pacyéra KpMBOH OECKYITOHHOM JIOXOAHOCTH ONyOIMKOBaHa Ha caiiTe MOCKOBCKOW Oupyku. B 11emsix pacuera cripaBe/yIMBON CTOMMOCTH MCIIOJIb-
3yeTcsl peJaKiis MCTOAUKY, aKTyalbHas Ha ATy BCTYIICHHS B CHIIy HacTosimm X [Ipasuin. IIpu BHECEeHNH N3MEHEHHH B METOJUKY pacuéra KpHUBOI OecKy-
MOHHOW TOXOJHOCTH JjaTa Hadaja HCIOJIb30BaHMs N3MCHEHHOH METOAMKH B IE/SX pacyeTa CIIPaBeUIMBOH CTOMMOCTH YCTAaHABIMBACTCS OT/EIbHO IO CO-
IJIACOBAHMIO CO CIIELMAIN3HPOBAHHBIM JICIIO3UTAPHEM.



CF,, - ByRyLumMii feHEXHbIN NOTOK, 3HaYEHWe OKPYrnsieTcs 40 2 3HAKOB Mocre 3ansaTow;

PV}, - LMCKOHTVPOBAHHLIA OEHEXHbIA MOTOK, MPOMEXYTOUHbIE OKPYITIEHUSI HE NPOU3BOASTCS, pesyrnbTaT He
OKpyrnseTcs;

PV — o6l1aa cyMma AUCKOHTUPOBAHHLIX AeHEXHbIX NOTOKOB, pe3dynbTaT OKpyrnaeTcsa Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmmpoBaHue rpaduka byayLMx EeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoawl.
Mpwn copmurpoBaHnn rpadmka OyayLmMX AeHEeXHbIX MOTOKOB Y4UTLIBAIOTCS BCE AeHEXHbIe MOTOKW B MoralleHne oc-
HOBHOrO Jorra, KyNoHHOro A0X04a U AOMOMHUTENbBHOMO A0X0Aa B TEYEHME OXMOaeMoro cpoka obpallyeHus.
Oxwupaembli cpok obpalleHns LeHHon Bymaru onpeaenseTcsa ¢ gatbl pacyeTa cnpaBefnnBov CTOUMOCTM (He BKItO-
Yasi) 4O HauMeHbLUen 13 aat (BkYyas):
e patbl odepThl, Brivkanlen kK faTte onpegeneHvs cnpaBefiMBoON CTOMMOCTH (He BKMOYasa AaTty onpegene-
HUS cnpaBeasINBoON CTOMMOCTH);
e [aTbl NOMHOrO NoralleHns, NPeayCMOTPEHHON YCNOBUAMM BbINycKa.

Mo paTon AeHeXHoro NoToka NoHMMaeTcst:
e  [aTbl OKOHYaHWSA KYMOHHbIX MEPUOAOB, MO 3aBEPLLEHNN KOTOPbIX B COOTBETCTBMU C YCIIOBMSAMM BbIMycka OCy-
LLeCTBNSAIOTCS BbINNaTbl KYMOHHOro AoxoAa, U (ecnu NpefyCcMOTPEHO) YacTUYHOE MoralleHne OCHOBHOIO
Jonra, a Tak xe (ecnu npegycMoTpeHo) AaThl BbinnaTel 4ONOMHUTENBHOMO 40X0A43;
e [aTa, 4O KOTOPOW onpeAeneH OXuaaeMbii Cpok obpalleHus.

[eHexHble MOTOKM, BKMoYas KyNOHHbIA A0X04 1 AOMNOSHUTENBHbBIA OXO0[, PacCYATLIBAOTCA B COOTBETCTBUM C YCO-
BUSAMW BbINycka.

Mpn dpopmupoBaHum rpadmka AEHEXHbIX MOTOKOB B LIENAX pacyeTa crnpaBeannBoi CTOMMOCTU LieHHbIX Bymar ocy-
LlecTBNSAETCA NepecMoTp ByayLwmnx AeHEXHbIX MOTOKOB MPW Hannunum o6HOBNEHHOW uHdopmaumm5:

e 0 BeNnuuYMHe CTaBKM KynoHa (4Ns LueHHbIX Bymar, no KOTopbIM NPOLEHTHbIE CTaBKW He onpegerneHbl Ha BECb OXU-
AaeMbli cpok obpalleHns) — HOBOE 3Ha4YeHNe CTaBKM KyNnoHa cYMTaeTCs YCTaHOBNEHHbLIM B AaTy Hayana KynoH-
Horo nepwoga, 6rnvkaniuero K gate yCcTaHOBMEHWS CTaBKM (KYNOHHOMo Neprnoaa, Ha KoTopbIl CTaBka yCTaHOBMEHa,
unu 6onee paHHero KyrnoHHOro Nepunoaa, A0 Havana KoToporo CTaBka YCTaHOBMEHA);

e 0 BeliM4YMHEe norawiaemMon 4YacTu OCHOBHOrO Aornra (4Nns LueHHbIX Bymar, no KOTopbiM NpeayCcMOTPEHO YacTUYHOe
roratlueHne OCHOBHOrO A40Mra, HO CyMMbI NorallaeMblX YacTei OCHOBHOIO Aorra He onpeaerieHbl Ha BeCb oxuaa-
eMbIi CPOK 0bpaLLeHunst) — BeNUYMHbI MorallaeMolr YacTu OCHOBHOIO AOfra CYATaloTCA YCTaHOBMEHHbIMU B AaTy
OKOHYaHWs KyNoHHOro nepuoga, No UCTeYEHNN KOTOPOro NPoM3BOAUTCS COOTBETCTBYIOLLAS BbiNnaTa paHee He-
N3BECTHOW CyMMbI6 (32 MCKMIOYEHUEM LieHHbIX BymMar ¢ MHOAEKCMPYEMbIM HOMUHANOM);

e 0 BenuuMHax (BKYas NepemMeHHble, 3Ha4eHre KOTOPbIX He 3aBMCUT OT PeLLEHNS SMUTEHTA), CyLLEeCTBEHHbIX ANS
pacyeTa HOMMHaNbHOW CTOMMOCTM LeHHbIX ByMar ¢ MHAEeKCUpyeMbIM HOMUHANOoM;

e 0 BeNuYMHax, CyLLeCTBEHHbIX ANd pacyeTa AOMONTHUTENBHOrO Aoxoaa.

[ns 4onroBbIX LEHHbIX Bymar, Mo KOTOpPbIM NPEAYCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOIO 4OIra, HO BEMUYMHbI
rorawlaemMoro OCHOBHOro Jorra He onpeaerneHbl Ha BECb CPOK obpalleHusi, cyMmbl ByayLimMx 4eHEXHbBIX MOTOKOB pacCymTbl-
BalOTCHA MCXOOA U3 OCTaTka OCHOBHOIO Aofra Ha AaTy pac4deTa, onpeaenéHHoro ¢ y4eTtoM BCEX paHee YCTaHOBI EHHbIX CYyMM
norawleHus (3a UCKITFOYEHUEM LIEHHbIX OyMar ¢ MHAEKCMPYEMbIM HOMUHANoM, AJ1s KOTOPbIX TEKyLas BENNYMHA OCHOBHOIO
Aonra paccy1TbiBaeTcs B COOTBETCTBUM C M. 2.2.2).

°C y4eToM JaHHOTO YCIIOBHS O JaTe Hadaja MPHMEHEHHs paHee HeM3BECTHBIX BEIMUYHH (CTABKH KYIIOHA, CyMMBI ITOTAIIac-
MOTO OCHOBHOT'O JIOJITa, 32 UCKJIFOYCHHUEM OOJIMTAIIMiA C MHICKCHPYEMbIM HOMHHAJIOM) BBIMOJIHSETCS PacYET MHBIX ITOKa3aTe-
Jiel, IpelyCMOTPEHHBIX HacToslIeH MeToauKoi.

6 ITpu 5TOM mepecyeTy MOTIEKAT B T.4. BCE JCHEKHbIE TTOTOKH, CIEAYIOINIE 33 AATOIH OKOHYAHMS COOTBETCTBYIOIICIO Ky-
MTOHHOTO MEPUO/Ia, M0 OKOHYAHUH KOTOPOTO MPOU3BOAUTCS BhIIJIATa OCHOBHOTO JIOJTA.



[ns [onroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeanycMoTpeH OONONMHUTENBHBIM J0X04, HO MEPEMEHHbIE NapaMeTpbl,
ncnonb3dyemMble ANd pacyeTa CornacHoO OKyMeHTaM SMUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06pau.|,eHV|;|, CYMMbI 6y,EI,YLLl,I/IX
OEHEeXHbIX MOTOKOB paccyUTbIBAlOTCA NCXoaAa U3 U3BECTHbIX 3HAYEeHU TakMx nepemMeHHbIX napamMeTpoB Ha OaTy pac4yeTta.
Ecnu pacyeTHas BenvynHa AOMNOMHUTENBHONO A0X04a Ha AaTy NpUMHMMaeT oTpuuaTenbHOe 3Ha4YeHMe, TO AEeHEXHbIN NOTOK
CYMTaeTCA paBHbIM HYIIIO.

2.2.2. BennuvHa nHgekcmpyemoro HomvHana.

[nsa gonrosbiX LIeHHbIX By Mar ¢ MHAEKCMPYeMbIM HOMUHAMOM, B pacyeT BeNNYMHbI KOTOPOro BKMOYEHbI NepeMeHHbIe,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT peLUEHNss SMUTEHTA 1 NPU 3TOM He NPeAyCMOTPEHA ero amopTu3aums, HOMUHanNbLHas cTo-
MUMOCTb paccyMTbIBAETCS Ha AaTy KaXAoro AEeHEXHOro NoToka MCXOAs M3 HOMMHANbHOW CTOMMOCTM Ha AaTy onpegenexHus
crnpaBeannBon CTOMMOCTW, CpoKa A0 AaTbl AEHEXHOro NOToKa Y NPOrHO3HOro 3HaYeHUss MHAPNALMK AN COOTBETCTBYIOLLLENO
nepuoaa no gopmyne (3):

Dn—Dn—y
HOMWHAN NH,, = OKPYT/1 (HOMI/IHAJ'I WH,—1 X (1 + [MPOMHO3 l/lﬂLI,n_l) 365 ,2), 3)

lpe:
HOMWHA NH,, - UICKOMOE 3Ha4yeHne HOMUHana Ha gaty KaXaoro AeHeXHOro noToka;
HOMWHAN VH,,_; - BenuYMHa HOMMHara, paccyvMTaHHas Ha [aTty npefLlecTBYHOLLEro AEeHEeXHOro
noToka, HO He paHee AaTbl pacyeTa CNpaBensIMBON CTOMMOCTU. PesynbTaTt pac-
yeTa He OKpyrnsieTcs;

HOMWHAN VIH,,_; = HOMWHA VIH, - BEMMYMHa HOMUHana Ha AaTy onpegeneHus cnpaBennvBon
CTOMMOCTU;
MPOrHO3 N, _, - NMPOrHO3HOE 3HayeHne MHMNSaUUK, onpeaeneHHoe Ha AaTy npeiLlecTByoLero

OeHexHoro notoka (n-1).

Ons AonroBbIX LEeHHbIX 6y Mar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pac4eT BENNYMHBI KOTOPOTo BKMOYEHbI NEPEMEHHBIE,
3HayeHne KOTOpbIX HE 3aBUCUT OT PELLUEHUS] SMUTEHTA, M NPM 3TOM NPegyCcMOTPeHa ero aMopTu3auusi, HOMUHanbHasi CTou-
MOCTb pacCUMTbIBAETCS Ha AATy KaX40ro IEHEXHOro NOTOKa C y4EeTOM NpeLLEeCTBYHOLLEr0 YaCTUYHOIO NoraLleHNst OCHOBHOMO
ponra no copmyrne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHWHAJI VH,, x (1 — CYMM(J0J11 AMOPT),,_, ,2), (3a)
lpe:
HOMWHAJI UH',,- BENUYMHA HOMUHara C y4eTOM €ro aMmopTM3aLmmn - UICKOMOE 3HayeHVe HOMMHaNa Ha AaTy Kaxaoro
[EHEXHOro NoToka 3a BbIYETOM YaCTUYHOMO NoralleHs OCHOBHOMO JoNra ¢ AaThl pa3velle-
HMS BbiMycka (He BKIYas YaCcTUYHOE MnoralleHne OCHOBHOrO Jofra B COCTaBe AEHEXHOro
noToka n);
HOMMWHAJI UH,, - BennumMHa HomuHana 6e3 yyeTa ero amopTv3aumm - 3HayeHne, paccumtaHHoe Ha AaTy COOTBETCTBY-
OLLEro AeHEeXHoro notoka no dgopmyne (3) 6e3 yyeta YaCTUYHOrO NoralleHUsi OCHOBHOIO
Aonra ¢ Aatbl pa3MeLleHns Bbinycka (C y4eTOM MHAOEKCMPOBAHWUS BENUYMHbI HOMUHAanNa,
YCTaHOBIIEHHOM Ha AaTy pasMeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CyMMa [0feN YaCTMYHOro norawieHnMs HoMuHana c atbl pa3MelleHuns Bbinycka 4o AaTbl
OEHEXHOro notoka n (He BKNYasa AOM0 YaCTUYHOMO MoralleHMs HOMMHana B coctaBse ae-
HEXHOro noToka n).
B pacyeT cymMMbl AeHeXHOro NoToka BKIYaeTcs CyMMa YaCTUYHOMO NnoralleHns OCHOBHOrO Aonra, eCriv OHo npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x /1011 AMOPT,, ,2);
OKPYTJI(HOMHHAJI H,, X /10JI51 AMOPT,, ,2)), “4)

CYMMA AMOPT - nckomas BenumymHa 4acTU4HOro noraileHns HommHarna B 4aty COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOKa;



HOMUWHAJI UH,,- BennunMHa HomrHana 6e3 yyeta ero amopTu3auum - 3HayeHve, paccyMTaHHoe Ha gaTy co-
OTBETCTBYIOLLEro AEHEXHOro notoka no cdopmyne (3) 6e3 yyeTa YacTUYHOro no-
ralieHusi OCHOBHOIO Aornra C AaTthl pasMeLLeHnst Bbinycka (T.€. TOMbKO C yYeToM
MHOEKCMPOBaHWSA BENUYMHLI HOMWHANa, YCTaHOBMEHHOW Ha AaTy pasmelleHus

BbInycka);

HOMMUHAJ - BENMYMHa HOMUHana Ha aaTy pasMelleHns Bbinycka (6e3 yyeta nHaekcaumm un
amopT13aumm);

J0JId AMOPT,, - 408 YaCTUYHOrO noralleHns HoMnHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenwuuvnHa nepeMeHHOW CTaBKW KyrnoHa.

[na AonrosbIX LeHHbIX Bymar, No KOTOpPbIM MPOLEHTHBIE CTABKM HE ONpeAeneHbl Ha BECb OXMAAEeMbIN CPOK obpalle-
HYS, CyMMbI OyAYLUMX OEHEXHbIX NOTOKOB, ANt KOTOPbIX CTaBKa He onpederneHa Ha AaTy OLUeHKW MHCTPYMeHTa, paccymTbiBa-
oTCSA:

e NS LeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKMIOYEHbI NEPEMEHHbIE, 3HaYeHNe KOTOPbIX He 3aBUCAT OT
peLUeHns AMUTEHTa, - UCXOASt CTaBKW, ONPeAeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHUIA TakMX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKu BbINoOMHAETCA nNo dopmMyrie, onpeaernieHHon yCrnoBUsiMm Bbinycka),

e ANS NpOYnX LEHHbIX Bymar — ncxoas U3 ctaBku, 3agaHHoW ANs Havbonee No3gHero KyrnoHHOro nepvoaa.

PacuyeT cTaBOK BbINOMHAETCA OTAENbHO AN KaXA0ro KyrnoHHOro nepuoga.

Ecnu B kayecTBe NepemMeHHOro napameTpa Af1sl pacyeTa CTaBKM KyrnoHa YCroOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpEeHa «CTaBka UHMMSLUU» U MHAs «CTaBKa JEHEXHOrO pblHKa» 7, 3Ha4YeHne CTaBKU COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCA No hopmMyne, NpesycCMOTPEHHOM YCIOBUSIMU BbiMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHWS MHAMALMKU, COOTBETCTBY-
IOLLEro KYNOHHOMY MepWoAY, M MPOrHO3HOro 3HAYEHUSI MHOWM CTaBKM AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTY (NMyTEM
BblGOpa MakcHMarnbHOro 13 3Ha4yeHun, paccUYnTaHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX NPOrHO3HbLIX NapaMeTpoB).

Mpu pacuyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBIISIETCS NEpPecMoTp OyayLmUX AEeHEXHbIX NOTOKOB MPU Hanmymm
OBHOBMEHHON MHGOPMaLMK O 3HAYEHUSIX CTaBKM KyrnoHa. HOBOe 3HauyeHWe CTaBku KyrnoHa NPUMEHSIETCS ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYMOHHOIO Nepuoaa, Gnvxkainliero kK gate ycTaHOBMEHNUA CTaBku (HO He Mo3aHee AaTbl Havana KyrnoHHOro
nepuoaa, Ha KOTOphbI CTaBka yCTaHOBIEeHa, unu Gornee paHHEro KynoHHOro nepuoaa, 40 Havana KOTOporo ctaBka yCcTaHOB-
nexa).

2.2.4. [MporHo3Hble 3HaYeHUs NHNAUMK

[ns nporHosHeix 3HaveHn uHdnauum (MPOMHO3 UML) ncnonbaytoTcs 3HaveHus:

. «BMEHEHHON» MHdNaumn (ganee tawke — BUML, INF);

] 3KCNEPTHBIM NPOrHo3 0 ByAyLMX 3HAYEHNAX MHPNALMK - B CIy4ae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WNH-

dnaumm Ana COOTBETCTBYHOLLMX NEpMOfoB. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX MEPEMEHHbIX NapameTpoB

MCMOrb3yITCA NPOrHO3bl COLManbHO-3KOHOMUYECKOrO pa3BuTMa MuHmMcTepcTBa 9KOHOMUYECKOro pa3suTusa Poccun-

ckon denepaumnns.

[ins Bcex nepuoaos, AaTa Havana koTopbix He npesbiwaeT 2023 rog (rog noraweHus soinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALMN NCNONb3yeTCa 3Ha4YeHne «BMEeHeHHoW» MHNauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no copmyne (5) kak pasHuua mexgy Ctaekon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 MoraweHus Beinycka O3
52001RMFS, 1 cpefHeB3BELLEHHON JOXOAHOCTBIO K NOralleHnto 3TOro e Bbinycka:

INFgz023 = Kblg5001 = YTM52001 )

[ns Bcex nepuoaoB, Ha4YMHaLWmxcs B npomMexyTke ¢ 2024r. no 2028r. (Bknoyas), B kKa4ecTBe NPOrHo3a MHNSALNA
ncnonb3yeTcsl 3HayeHue, paccuntaHHoe no dopmyrne (6), ucxoas U3 3Ha4YeHW «BMEHeHHOW» MHNAUMKM BbinyckoB OD3
52001RMFS 1 52002RMFS:

/ Hanpumep, MAX (MH(IAIMS; KTI0UEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



t52002-t5200
INF, 0242025 = OKPYI /1

loe:

1 (1 + INF52028/100)552002
a+ INF52023/100)t52001

.4 | %100,  (6)

INFop028 = KB-ﬂ‘szooz — YTMs3002, ™

INF52023

INFSZOZS

t52001! t52002

KBﬂ'SZOOl’ KB'D‘SZOOZ

YTMSZOOl! YTMSZOOZ

- 3Ha4YeHne «BMeHeHHoW» UHdNauMn ans seinycka O®3 52001RMFS,
paccumTaHHoe no copmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3anATon —
pesynbTaT pacdeTa no dgopmyne (5) cCooTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3Ha4eHne «BMeHeHHoW» MHNauMKM ans seinycka O®3 52002RMFS,
paccumTaHHoe no copmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacdeTa no gopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHvie CpedHeB3BELLEHHOr0 Cpoka A0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
TbIpex) 3HaKOB rnocrne 3ansTou;

- 3HaveHve Crtasku KB[l B TO4Kke, COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY
cpoky o norawenus Beinyckos O®3 52001RMFS, 52002RMFS;

- cpedHeB3BelleHHads [OOXOAHOCTb K noraweHunio BbinyckoB O®P3
52001RMFS, 52002RMFS Ha paTy oueHkm, nybnnkyemas Mockosckow 6mp-
Xen.

[nsa Bcex neproaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. o 2030r. (Bkntoyas), B Ka4yecTBe NporHo3a uHdnaumm
UCMnonb3yeTcs 3HayeHune, paccuutaHHoe no dopmyne (8), ncxoasd M3 3Ha4YeHUn «BMEHEHHOW» MHpNAUMn Bbinyckos OP3

52002RMFS n 52003RMFS:

t52003-t52002 (1 + INF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFyq55/100)t52002 —-1],4 %100, (8)
lpe:
INF<3030 = KBl52003 = YT M52003, ©)

INFez028

1NF52030

t52002! t52003

KB/52002) KBAs2003

YTMSZOOZ! YTM52003

- 3HaYeHne «BMEeHeHHoW» MHNauMn ans seinycka O®3 52002RMFS,
paccunTaHHoe no copmyrie (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no dgopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3HaYeHne «BMeHeHHoW» UHdNauMn ans seinycka O®3 52003RMFS,
paccumTaHHoe no copmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3anAaTon —
pesynbTaT pacdeTa no dgopmyne (9) cooTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHVe CpeAHEB3BELLEHHOrO Cpoka 40 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
TbipeXx) 3HaKOB rnocne 3ansiTou;

- 3HaveHve Crtasku KB[l B TO4Ke, COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY
cpoky Ao noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;

- CpefHeB3BeLUeHHasi [OXOO4HOCTb K MoraweHuto BbinyckoB OP3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnunkyemas Mockosckow 6mp-
Xen.



[nsa Bcex nepnofoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bknio4vas), B kKayecTBe NporHo3a MHNALmMm
ucnonb3yeTcs 3HaveHue, paccuntaHHoe no cpopmyne (10), ucxoas M3 3HaAYEHUN «BMEHEHHOW» MHNAUMKN BbinyckoB OP3
52003RMFS n 52004RMFS:

t52004—t52003 (1 + INFSZO3Z/1OO)fszoo4
(14 INF<3030/100)ts2003 B

INF3031-2032 = OKPYIJI ,4 |*100, (10)

loe:
INFg3032 = KB/l52004 — YT Ms2004, 11

INF5030 - 3HaYeHue «BMeHeHHOM» uHnauun ang soinycka O®3 52003RMFS,
paccuuTaHHoe no copmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB MOCcne 3anAaTon —
pesynbTaT pacdeTa no dgopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

INF. 03, - 3HayeHVe «BMEeHEeHHON» MHNsaumMm ans sbinycka OP3 52004RMFS,
paccumTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHe 3ansaTon
— pesynbTaT pacyeTa no dopmyne (11) cCooTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

52003 t52004 - 3HaYeHve CpedHeB3BELLEHHOro Cpoka A0 noraweHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
Tbipex) 3HaKoB rnocne 3ansTou;

KB 52003 KBAs52004 - 3HaveHve CrtaBku KB[l B TO4Ke, COOTBETCTBYHOLLEN CPeAHEB3BELLEH-
HOMY CPOKY A0 norawweHust BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs5003 YT Ms2004 - CcpegHeB3BeLUeHHasi [OXOAHOCTb K MoraweHuio BbinyckoB OP3
52003RMFS, 52004RMFS Ha pgaTy oueHkm, nybnukyemas Mockosckow 6mp-
Xen.

MpnmeyvaHwne:

Mpwu BbinonHeHUn pacyeta INF, 24 2028, INFo20_2030: INF2031-2032 3HA4eHUA nokasatenen INF (.3, INFo) 00,
INF<5030, INF<5035, KOTOPbIE B pe3ynbTaTe Mx pacyeta no dopmynam (5), (7), (9), (11) sBnsaTca 3Ha4eHUAMM B Npo-
LeHTax, NepeBoAATCS B 3HAYEHUs B JONSAX eanHULbI (MyTeM AeneHust kaxaoro u3 Hux Ha 100 - 4To ABHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTat pacyeTta no popmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYT-
NeHHOMY [0 2 3HaKoB Mocne 3ansTou.

[na Bcex nepnoaos, HaumHawmxes ¢ 2033 r., B kKa4ecTBe NporHo3a MHAMSALUMU NCNOMb3yeTCs SKCNepTHbIN MPOrHo3
WHpNALUMN.

Ecnu cpok noralieHns onroBoro MHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAaYEHUS
nepeMeHHbIX NapamMeTpoB, TO BIIMSIHNE 3KCMEePTHOro NPOorHo3a MHANAUMM Ha pe3ynbTaT pacyeTa CrpaBenvMBon CTOMMOCTU
NpU3HaeTcs He3Ha4YMTeNbHbIM, pacyeTHasi LieHa LieHHoW Bymaru moxeT ObITb KnaccudumumpoBaHa B ypoBeHb 2. B octanbHbIx
cnyyasix (MOMMMO MHAIALMM UCTIONb3YITCA NHblEe HeHabnoaaemble AaHHbIe UKW CPOoK noraleHuns npesbiwaeTt 2034 r.) Bnu-
SIHME IKCNEPTHOro NPOrHO3a MHANALMM NPU3HAETCH 3HAYNTENbHbLIM, pacyeTHasa UeHa ueHHon Bymaru knaccuduumpyeTcs B
ypOBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS NMPOYNX NEPEMEHHBIX MapameTpoB

MPOrHO3HbIE 3HAaYEHUST KKOPOTKMX» CTaBOK AEHEXHOrO pblHKa (AN NnaBatoLLyX NPOLEHTHbLIX CTaBOK Ha CPOK Mpeao-
CTaBneHusi 4eHEeXHbIX cpeAcTB A0 1 Mecsiua BKIMOUYUTENbHO).

K «KOpOTKUM» CTaBKaM JEHEXHOr0 PbiHKa OTHOCATCS CrneayloLLme nnasaroLLme NPoLEeHTHbIE CTaBKW, ECIV OHWN Npeay-
CMOTPEHbI YCNOBUAMU BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTa:



e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e ctaBka PENO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 40 O4HOro Mecsua
(BKINOUMTENBHO)
e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccunckon degepaumu
e craBka KB[l Ha cpok 4o ogHOro Mecsiua (BKIMIOYUTENBHO).
Ecnu B ka4yecTBe nepemMeHHOro napameTpa NpeqycMoTpeHa nnaBatoLLasi MpoLeHTHasi cTaBka cpokom Ao 1 mecsiua,
TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rates) paccuuTbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KB B
TOYKEe, COOTBETCTBYIOLLEN CPEQHEB3BELUEHHOMY CPOKY A0 MOralleHUst OLEHMBAEMOrO MHCTPYMEHTA, U BENIMYUHOW «CpeaHen
NPOLIEHTHOM MapXXn Hag CTOMMOCTbIO (hOHAMPOBAHUSA»:

Ratef = (KBﬂgo noraimeHusi CpMCoF); (12)
cpMc,r = OKPYTJI(CP3HAY (MCOF)' 4), (13)
(P —1000)

MCoF = FIXKyl'lOH - ’ (14’)

1000 xt

pe:
KA

/10 HOralLIeHNA - 3HaveHune CtaBku KB/ B TOUKE, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraLleHnst oLeHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen MPOLEHTHON MapXu Hag CTOMMOCTbI (POHAUPOBAHUSY,

paccuntaHHoe no copmyne (13) Ha AaTy OLEHKM MHCTPyMEHTa Kak cpefHee

apudme TUYecKoe 3HauyeHu nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO

hOHANPOBAHUS», paccUnTaHHbIX Mo dopmyne (14), no kopavHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHne «NPOLEHTHON MapXu HaA CTOMMOCTbIO (hOHAMPOBaHNSA», paccynTaH-
Hoe no ¢opmyne (14) ansa Boinycka O®3-TK, BxoasLLEero B KOp3nHy BbiMyCKOB
OP3-K;

FIXyon 3HayeHne PMKCMPOBAHHOM YacTu KynoHa ans Beinycka OP3-MNK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHaenusaetcs B BenuunHe RUONIA + 1.60% un
BenuunHa FIX, o, NpuHuvaetcs pasHoi 1.60%);

P - ueHa (6e3 yyeTa KymnmoHHOro goxoAa) KoHkpeTHoro Bbinycka O®3-IK Ha pgaty
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHbIV CPOK 40 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.
MpumeyaHwe:

Ha paty ytBepxxaeHus Hactosilen pepakumm Metoaukm kopsuHa BbinyckoB OP3-MK (nepeyveHb BbinyckoB OP3-TK,
BKIMIOYaEMbIX B pacyeT cpM , ) BKNoYaeT cnegyowne soinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BhinyckoB OP3-TK, BkntovaeMbIx B pacyeT CpMq,r, NepecmMaTpmBaeTcsa Ynpasnsiowen komnadven [.Y.
MA® npu pasmeLyeHmn HoBbIx BbinyckoB OP3-TK.

HoBbIi nepeyeHb BbinyckoB OP3-TK, BktovaemMbix B pacyeT CpMc,p, W AaTa Hayana ero npMMeHeHns ycTaHaBnvBa-
toTCcs Ynpaenstowen komnanuen 0.Y. MNP no cornacoBaHuio co CneumanmavpoBaHHbIM Aeno3nuTapuemM U He TpebytoT one-
paTUBHOrO BHECEHNS COOTBETCTBYIOLLMX M3MEHEHUI B HacTosLwyo MeToauky (yTBepxaeHns HOBOM peaakumm MeTtoaumkn).

Beinyck OP3-TK, ucknioyaeTtcs u3 pacyeta cpMc g NPU HACTYNNEHUN Hanbonee paHHen 3 Aar:



. AaTbl MOralleHus BbInycka;
. AaTbl Ha4ana KynoHHOro nepuoga, ¢ KOTOPOro YCTaHOBMEHbl paHee HeornpeaeneHHble CTaBKM KyrnoHa Ha
BeCb OXvaaembln cpok obpatieHus OP3-TK.

LleHa P Bbinycka O®P3-IK onpepensietcsa no gaHHbIM MocKoBCKOM BMpXK, eCNn OHa SIBNSIETCA aKTUBHBLIM PbIHKOM B
oTHoweHun koHkpeTHon OD3-K, B nopsagke, ycraHoBneHHoM Mpasunamu onpegeneruns CHA ana onpepenenuns cnpaeea-
NNBOWN LieHbI YPOBHS 1.

Ecnu Ha paty pacyeTa ueHa P koHKpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas 6upxa
He ABNSAeTCH B AaTy pacyeTa akTMBHLIM PbIHKOM ANs Bbinycka), To Takon Beinyck OP3-TK He BknoyaeTcs B pacyeT CPMc,r-

MpumevaHue:

Mokasatenb M ,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaAHMSA (MO CTaBke AEHEeXHOoro pbiHka - RUONIA),
KOTOPYH MHBECTOpPLI 3aknaabiBaloT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMAAHWUS MO CTOMMOCTU (POHAM-
poBaHus (No NporHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO onpeaenuvTb kak pasHuuy mexay 3HaveHnem Kb B
TOYKE, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 norawieHms gaHHon OP3 v nokasatenem Mg, r.

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% v 3HaveHnsa My, B pasmepe 0.52% pbiHOYHbIE OXMAAHUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

MpOrHo3HbIe 3HAYEHUSI CTABOK LEHEXHOMO pblHKA «CPELHEN» CPOYHOCTM (AN NnaBaroLLnX NPOLEHTHBLIX CTABOK Ha
CpOK NPefoCTaBIEHNs OEHEXHbIX CPeAcTB OT 1 Mecsua 40 2 NeT BKIYUTENbHO)

K cTaBkam [eHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CrieAyloLLMe nnaBatoLne NpoLeHTHbIE CTaBKu, ecrnn
OHW NPeLYCMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

] craBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsaues;

= craBka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIOYUTENBHO).

Ecnu B KayecTBe NepeMeHHOro napameTpa NpeAycMOTpeHa nnasaroLlasi MpoLeHTHasi CTaBka CpokoMm oT 1 mecsiua
00 2 neT, To NPOrHo3Hoe 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcsa no gopmyne (15) kak NporHo3Hoe 3HadeHue
«KOPOTKOM» CTaBKM AEHEXHOro pbiHKa Ha aHanM3npyemMoM nepuoae, yBenuieHHoe Ha pasHuuy Mexay 6e3puckoBon aoxon-
HOCTbIO «CpedHero» cpoka u «KOPOTKON» 6E3PNCKOBON AOXOAHOCTHIO:

Ratef = (KB'D'LLO noraleHns CpMCOF) + (KB'ﬂ'cpouHocrb cTaBkM KB'ﬂ'l ,ﬂ,eHb)’ (15)
pe:

KB/, - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLIENA CPOYHOCTM CTaBKM OEHEXHOrO pbiHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3HaA4YeHWE CTaBKM KyrnoHa OnpenenseTcs Kak 3HavyeHne 6eckyrnoHHoW Oo-
X04HOCTU rocbymar Ha cpok 24 mecsiua, To KBl ons 2-x ner);

KbA, AeHb - 3HaveHne Ctasku KB[] B Touke, cooTBeTCTBYIOLLEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpw onpeaenexHnmn sHaveHus Kb/, TO4YKa, COOTBETCTBYHOLAA CPOYHOCTU NepemMeHHOro napameTpa nnaesa-

'CPOYHOCTb CTaBKu

toLLen NPOLEHTHOW CTaBKW, onpeaenseTcs B nopsake, ycrtaHoBneHHoM B n.1.2. HacToswen MeTtoauku.

[MpOrHo3Hble 3HaYEHUSA «OMNMHHBLIX» CTABOK pblHKA KanuTana (ans nnasatrowmnx NpOLUEeHTHbIX CTaBOK Ha CPOK nNpeao-
CTaBMEeHUs1 AeHEXHbIX CPEACTB CBbiLLe 2 NET).
K «4nvHHBIM» CTaBKaM pbiHKa Kanutana OTHOCATCS CrieytoLue nnasatLime NpoLeHTHbIE CTaBKW, ECININ OHW Npeay-
CMOTpPEHbI YCNOBUSIMA BblNyCKa OLEHUBAEMOro MHCTPYMEHTA:
e craBka KB[l Ha cpok cBbile 2 neT;
e  [OXOOHOCTb K noraileHuto Bbinycka OP3.
Ecnu B KayecTBe NepeMeHHOro napameTpa UCMonb3yeTcsl nnaBarLlasi MPoLEeHTHast CTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HayeHue Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HayYeHuo CtaBkn KBl B Touke, COOTBETCTBYHOLLEN



CPOYHOCTU TaKoW MraBaroLleli MPOLEHTHOW CTaBKM (HanpyMMep, eCcrnv 3HaYeHue CTaBKM KyrnoHa onpefensaeTca Kak 3HavyeHve
6GecKkynoHHoOW foxoaHOCTH rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst Ansi cpoka B 5 ner).

MpumevaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCnonb3yeTcs niasatolasi NPoUeHTHas CTaBka 3aMMCTBOBAHNSA Ha pPblHKe
Kanutana («AnvHHas» cTaBka), TO PbIHOYHbBIN PUCK U3MEHEHNS NPOLIEHTHON CTaBKWN MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHWS KPEAUTHOro CrpeAa) v BO3MOXHO MPUMEHEHNE NOCTPOEHMS NPOrHO3HbIX EHEXHbIX
MOTOKOB M NX ANCKOHTUPOBAHMSA NCXOOSA U3 TEKYLLMX MPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3Ha4YeHUs1 NPOYUX NepPEMEHHbIX NapaMeTpoB (MOMMMO CTaBOK OEHEXHOrO pbIHKA).

Mpwn oTcyTCcTBUM HabNOgaeMbIX AAHHBIX O MPOTrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapaMeTpoB (Hanpumep, pocT BBI)
MCMONb3yeTCs 3KCNEPTHbLINA NPOrHO3 0 ByayLLIMX 3HAYEHNAX MEPEMEHHOrO NapameTpa. B kavyecTBe AaHHbIX O NMPOrHO3HbIX 3Ha-
YEHUsIX NEPEMEHHbIX NapamMeTPOB NCMONb3YTCSA MPOrHO3bl COLManbHO-3KOHOMUYECKOrO pa3BuTs MuHMcTepcTBa SKOHOMM-
yeckoro passutusa Poccunckon Pegepaunn9.

2.3. OnpepgerneHne cTaBku OUCKOHTMPOBaHUS
CTaBKa OUCKOHTUPOBaHUA OyayLLMX OEHEXHbIX MOTOKOB onpeaenseTcs And AONroBOW LeHHOMW GyMarn Ha Kaxayo
AaTy pacyeTa cnpaBeafiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHWS npuHumaeTcs paBHon CtaBke KB[ B TOYke, COOTBETCTBYHLLEN CPEQHEB3BELLEHHOMY
CPOKy [i0 noralueHust / opepTbl LEHHOM Bymaru, yBenm4eHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHNE KpeaMTHOro cnpeaa:
O  9KCNepTHOE 3HaYeHWe KPeAUTHOro Cnpeaa;
O MeOMaHHOEe 3HayeHue U3 AuanasoHa KpeauTHbIX CpeaoB, ONpeaerieHHoe A PEATUHIOBOM rpymnbl 4ONro-
BOW LieHHOM Bymaru B COOTBETCTBMM C M.3. HacTosiwen MeToomkm — ecnu He 3a4aHO 3KCMEPTHOE 3HaYeHne
KpeauTHOro crnpega (3a UCKNoYeHMeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHrosown rpynne,
MeOMaHHOEe 3HaYeHne KpeouTHOro crnpeaa ans KoTopbix onpeaensercss B 0cobom nopsake);
o  ANS rocynapcTBEHHbIX LEHHbIX Oymar (Tonbko ona deaepanbHbIX LEHHbIX Oymar) MegMaHHoe 3HayYeHune
KpPeAUTHOro cnpega npuHMMaeTcst pasHbiM 0.

MpumeyaHwe:

Ecnu 3HaveHne KpeauTHOro cnpefa ycTaHaBnMBaeTCs UCXOAs U3 HabnogaeMbixX AaHHbBIX (B TOM 4ucie Ha OCHOBE
KpeguTHOro crnpefa no aHanorMyHbIM BbiMyCckam AAHHOMO AMUTEHTA, MeOMaHHOro 3Ha4YeHus crpefa pevTUHIroBOW
rpynnbl, CKOPPEKTMPOBAHHOIO Ha MPEMMUIO/ONCKOHT 3a 0cobble yCrnoBums Ha OCHOBE HabniogaemblX JaHHbIX), pacyeTHas
LieHa LeHHon Bymarn MoxeT BbiTb knaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasx pacyetHas LeHa LieHHON
Hymaru knaccmdmumpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACHETA KPEOUTHOIO CIMPEJA AJ1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM peErnameHTOM KpeauTHbIN crnpes paccymTbiBaeTcs Ans:

. [ONroBou LieHHoW Bymarn, HOMMHMPOBAHHOW B pyOrisx (3a NCKITOYEHNEM rocyAapCTBEHHbIX LeHHbIX Bymar P®).

[nsa uenen pacyeta KpeaMTHOroO cnpega OCyLLEeCTBNAETCA criedytolias nocneaoBaTenbHOCTb AENCTBUI B OTHOLLE-

HWUM JONTOBOW LeHHON Bymaru:

] B 3aBMCMMOCTM OT Hanu4yms Unn oTCyTCTBUA KPEAUTHOrO penTuHra y BoinyckalO (a B ero oTCyTCTBUM Y OMUTEHTa
WY NOpyYnTeNs UMM 3aemLumka no BbiNycky (npumeHntenbHo k SPV)) aonroson LeHHow Bymaru, onpegens-
eTcsa MPWHaANEeXHoOCTb LeHHON Bymarn K O4HOW U3 YeTbipex PEeVTUHIOBbLIX rpymnn, NpeayCMOTPEHHbIX HAacTos-
wmm PernameHTom;

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIM PENTUHT MO LWKAaNe penTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JNI0Te OCHOBHOIO Aosra



" MVHMManbHOE, MakcMMarnbHOe N MeAnaHHoe 3Ha4YeHUs KpeaWTHbIX CNPeAoB AN [ONroBow LieHHon Bymarv npu-
HMMAalOTCA paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUSIM KPeOUTHbIX CNpegoB, pacCYMTaHHbIM ANsi PeWTUHTOBOM
rpynnbl, K KOTOPOM OTHECEHa LieHHasa bymara (3a NCKMYeHneM LeHHbIX Bymar, OTHECEHHbIX K |V penTuHrosom
rpynne, 4ns KOTOPbIX KPEAUTHLIN Cripeq onpeaenseTcs B 0CO60M NopsAKe, NPeayCMOTPEHHOM HacTosALwmm Pe-
rMmameHTOM).

[ns cybopAnHUPOBaHHbIX [ONTOBLIX MHCTPYMEHTOB (06ruraumin KpeguTHbLIX OpraHu3aumnin B criyqae oTCyTCTBUS pen-
TUHra BbIMyCka v Aeno3vToB) yCTaHaBNnBaeTCs AONONMHUTENbHaa npemus 3a cybopanHMPOBAHHOCTbL, Ha KOTOPYIO YBENu-
YMBAIOTCH PacYeTHble BENNYMHBI MMHUMANbHOr0, MakCUMasibHOrO ¥ MeANaHHOro 3HaYeHUn KpeauTHbIX CNpedoB B CryyasX,
npenycMoTpeHHbIX NyHkTamu 3.4-3.5. MpeMusi 3a cy6opaMHNPOBaHHOCTL ONpeaensieTcsi ¢ y4eTOM AOCTYNMHON PbIHOYHOW WH-
dopmaumm o cnpegax 3a cybopANHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PewTtuHroBble rpynmbl
[nsa uenen onpegenexHnst KPEAMTHOTO cnpeaa BBOAATCA Criefytolime penTUHIOBbIE rpynnbi:
PevitnHrosas rpynna | — HavBbICLLMIA/MaKCUMarbHbIN YPOBEHb KpeaUTOCNOCOBHOCTH, (DHAHCOBOW HageXHOCTH No
CPaBHEHWIO C APYTMMU 3MUTEHTaMMU, BbIMYCKaMU LieHHbIX Bymar unu drHaHcoBbiMm obazaTtensctsamu. B ykasaHHyto
PEVTUHIOBYHO FPyNMNy BKMHOYAOTCA JOMToBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AQ)).
[JonroBble MHCTPYMEHTBI, BbinyweHHble MuHucTepcTtBoM mHaHcoB Poccuiickon depepauum, OTHOCATCS K PeNTUH-
rosowu rpynne .
PentuHrosas rpynna Il — BbICOKWI ypOBEHb KPeAMTOCMOCOOHOCTM, NPY 3TOM NPUCYTCTBYET HEKOTOpasi YyBCTBUTENb-
HOCTb K BO3[AENCTBUIO HEBnaronpuaTHbIX NEPEMEH B KOMMEPYECKUX, (OMHAHCOBbLIX N 9KOHOMUYECKUX yCrnoBusax. B
yKa3aHHY PENTUHIOBYIO FPYMNy BKMOYAKTCA AONTOBbIE MHCTPYMEHThI ¢ penTuHrom oT A-(RU) go AA+(RU) (no Haum-
oHanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro
[0 cpegHero), Npu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBbHOCTb K BO34EVCTBUIO HEOMaronpuaTHbLIX NepeMeH B
KOMMEePYECKMX, (MHAHCOBBIX M SKOHOMUYECKNX YCNOBUSIX. B ykasaHHy0 peiTUHIOBYIO rpyrnny BKIOYAKTCA AOMTroBble
WHCTPYMeHTbI ¢ penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHou wkane AKPA (AQO)).
PevitnHrosas rpynna IV. B yka3aHHy0 pelTUHIOBYIO rpynny BKMOYaOTCS AONTOBblIE MHCTPYMEHTI:
] 0e3 penTnHra, NPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMM, yka3aHHbIMK B Tabnuue 1, unm
] ¢ pevitHrom Hwxe BB (RU)+ (no HaumoHanbHown wkane AKPA (AO)), NpyCBOEHHBIM PENTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevitnHrosble rpynnbl MOryT GbITb NEPECMOTPEHLI MPY BbINOMHEHWN OAHOrO U3 CrieayloLwmX YCroBUii:
e  BHECEHWe N3MEeHeHU B MeTOAUKY pacyeTa U cocTaB MHAeKcoB MockoBCKOn Brpxu;
e  Mpoune U3MeHeHWs Ha pblHKe, NPU3HaHHbIE CyLLEeCTBEHHbIMU ANS Lenen onpeaeneHns peiTUHroBbIX rpynn.
MpoBepka ycnosumn Ana nepecMoTpa penTUHrOBbIX FPYNM NPOBOAUNTCH eXeKBapTanbHO.

3.2. TMopsigok onpeneneHusi NPMHaANEXHOCTU 4ONTOBOrO MHCTPYMEHTA K PefTUHIOBOW rpynne
OnpepgenexHve NpUHaaNexHoCTU AOMNTOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne BbINOMHAETCA Ha OCHOBaHUM AaH-

HbIX BEAYLLUX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan peTUHIOBLIX areHTCTB

HaumoHanbHas wkana gna Poccuickon degepauun .
PentuHrosas rpynna
AKPA (AO) AQO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ry| PentuHroas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PentuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, '
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, PelitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PertnHrosasa rpynna

Bonee HWU3KWUIN PENTUHT / PENTUHT OTCYTCTBYET "

Mpwn Hanuuun y 4ONroBOW LEeHHOW Bymaru, ee aMMTEHTa UNKU NOPYyYUTEns Mnu 3aemiinka no BbiNycKy (MpUMeHU-
TenbHO K SPV) HECKONMbKMX PENTUHIOB, BbIGMpaeTcs HanbonbLUMIN N3 MMEIOLLIMXCH aKTyanbHbIX KpeOUTHBIX PENTUHTOB, C yye-
TOM criegytoLlero:

. NPV HanUuMM penTuHra BblMycka UCNOMb3yeTcs HanbomnbLUMA U3 akTyanbHbIX KPEAUTHbLIX PENTUHIOB BbIMyCKa,
NPUCBOEHHBIX Pa3MUYHBIMU PENTUHIOBBLIMU areHTCTBaMu;

] B OTCYTCTBWUM PEWTMHra BbIMycka, NPUCBOEHHOr0 XOTH Obl OOHUM PEATUHIOBLIM areHTCTBOM, MPWU HanNu4nm pen-
TUHra SMUTEHTa LieHHON Bymaru ncnonb3yeTcst HanbonbLUMA U3 akTyanbHbIX KPeAUTHBIX PEVTUHIOB 3MUTEHTA,
NPUCBOEHHbBIX Pa3NUYHBIMW PENTUHIOBBIMU areHTCTBamu;

] B OTCYTCTBUW PEWTUHra BbiNycka U AMUTEHTa, NMPUCBOEHHOrO XOTH Obl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
Hanuum peiTrHra NopyyYnTens Unmn 3aeMLLmka no BbIMycKy (MpUMeHUTenbHO K SPV) ueHHown Bymaru ncnonbay-
eTca HanbonbLlUMA N3 akTyanbHbIX KPEAUTHbIX PENTUHIOB NOPYYUTENS UMK 3aeMLLMKa Mo BbINYCKY (MpUMeHU-
TenbHO K SPV), NPUCBOEHHbLIX Pa3nMyHbIMU PENTUHIOBbLIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpepeneHus kpeautHolx cnpenos ans |, I, 11l peRTuHroBbIX rpynn

KpeanTtHbii cnpea ans penTtuHrosblx rpynn |, 1, 1l paccumTbiBaeTcs Ha Kaxaylo aaty onpegerieHus cnpaBennneBomn
CTOMMOCTY AOMNTOBOr0 MHCTPYMEHTA.

Mpun BbuUCHEHUN KpeauTHoro cnpeaa |, Il, 11l penTrHroBbIX rpynn ncnonb3yeTcs MeAnaHHoe 3HayYeHne KpeanTHOro
cnpepaa 3a nocnegHue 20 ToproBbix AHEN (<= AaTbl onNpeaeneHus cnpaBennvBoi CTOUMOCTH).

[nsa pacyeta meamaHHOro 3HaveHuns kpegutHoro crnipeaa |, I, [l pedTuHroBbIX rpynn MCnomnb3yTea 3Ha4YeHUsa 4oXo4-
HOCTW CreaylLlmx 00nmMraumoHHbIX MHOEeKCOB MOCKOBCKON GMpXK, packpbiBaeMbiX MO UTOraM KaXKOoro TOProBOro AHS Ha
carite MockoBCKOM BUpXM:

a. MHpekc kopnopaTueHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/index'RUCBTRAAANS
ApXUB 3HaAYEHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpekc kopnopaTmBHbix obnurauuii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexxRUCBTRA2A
ApXvIB 3HaYeHUIA: https://www.moex.com/ru/index'RUCBTRA2Alarchive/
C. MHpekc kopnopatuneHbix obnuraumni (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Twkep: RUCBTR2B3B
OnucaHune nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXVB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacyeT megunaHHoro kpeguTtHoro cnpega ans |, I, 11l pernTMHroBbIX rpynn ocywecTBRAsSETCA B criegytoLleM nopsake:

PentuHrosas rpynna |
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIT 3a kaxabin 13 20 nocnegHux Toprosbix AHen (16):
Spr1 = (YruceTraaans — KBZruceTranans) X 100, (16)
Mpe:
Spri - 3HaYeHus cnpeaa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBckon Gupxen;


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

KB RUCBTRAAANS - 3HayeHue CraBkn KB[l B TO4YKe, COOTBETCTBYHLUEN [AlOpaumn WHAEKca
RUCBTRAAANS packpbiToit MockoBCKOI GUpKeN.
PaccuntbiBaeTca MeanaHHoe 3HaveHne KpeauTHOro cnpeada Sity 3a nocnefgHve 20 Toproebix AHEN (MeanaHa us no-
nyyeHHoro psiga SPIl).
Mpun pacyeTe MegnaHHOro 3HaYeHUs KpeaAUTHOro crnpeda Sit, NPOMEeXyTOuYHble OKpYyrneHuns 3HadeHun SPIT He npo-
n3soasaTcs. MNonyyeHHoe MeamMaHHOE 3HaveHne KpeauTHOro cnpeaa Sh OKpyrnseTcs no npasunam MaTeMaTUHeckoro oKpyr-
NeHnsa A0 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PevitnHrosas rpynna |l
PaccuntbiBaeTtcsa kpeautHein cnpeq SPIl 3a kaxabin n3 20 nocnegHnx Toproebix AHeN (17):

Serit = (YruceTraza — KBARuceTrRAZA) X 100, 17
oe:
Sprin - 3Ha4YeHns cnpefa, paccymMTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckow Gupxei;
KBARrucBTRAZA - 3HauyeHune CrtaBkun KB[l B TOuKe, COOTBETCTBYOLLEN AlopauuMum uHAEeKca

RUCBTRA2A packpbiTorn MOCKOBCKOW OUpXKeN.
PaccuutbiBaeTca MeanaHHoe 3HayYeHne KpeauTHoro cnpefa Spry; 3a nocneaHue 20 TOproBbIx AHe (MeanaHa u3 no-
nyyeHHoro psaga SPrl).
MNpu pacyeTe 3HaYeHUs MeOMaHHOro KPeAMTHOro cnpena Sify; MPOMEXYTOUHbIE OKPYrneHuns 3HaveHuin SPTIl He npo-
nsBopasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KpeauTHOro cnpena Spry; OKpyrnseTcs no npasunam MaTeMaTU4eckoro oKpyr-
neHnsa Ao uenoro 3HavyeHust 6asncHbIX NyHKTOB.

PenTtunrosas rpynna Il
PaccuutbiBaeTtcsa kpeautHein cnpeq SPI 3a kaxabin 3 20 nocrneaHux Toproebix AHen (18):

Serin = (YruceTr2B38 — KBARUCBTR2B38) X 100, (18)
loe:
Seri - 3Ha4YeHust cnpefa, paccymMTaHHble B 6a3nCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb uHaekca RUCBTR2B3B, packpbitag MockoBckon Bupxen;
KBARucBTR2B3B - 3HayeHune CrtaBkum KB[l B TO4YKe, COOTBETCTBYKOLUEN AlopauMum UHAEKca

RUCBTR2B3B packpbiToit MOCKOBCKOW OUPXKEN.

PaccuntbiBaeTcs MeamaHHoe 3HauyeHne KpeauTHOro cnpeda Shty;; 3a nocnefHue 20 TOprosbix AHeN (MeanaHa n3
nonyyeHHoro psga SPrl).

lNpu pacyeTe 3HaYeHNST MEAMAHHOIO KPEeAUTHOrO cnpeaa Spfy;; MPOMEXYTOUHble OKpyrneHus 3Hadenuit SPI 11 He npo-
n3soasaTcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHVe KpeAMTHOro cnpeaa Sty OKpYrnseTcs no npasunam MaTeMaTnyecKoro oKpyr-
NeHnsa A0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaos Ang IV penTmHroBomn rpynnsl

C yyeTOM Hanuuns B AaHHOW rpymnne JONroBbIX MHCTPYMEHTOB HU3KOrO KpeguTHOrO KayecTBa, B T.4. NpeaaedonTHbIX,
a TaKke AONroBbIX UHCTPYMEHTOB YA0BMNETBOPUTENBHOrO KPEAUTHOrO KayecTBa, HO 6e3 perTuHra, MeanaHHbIA KpeauTHBbIN
cnpen Sgihy paccunTbiBaeTcs Ha HAMBUAYaNbHOWM OCHOBE AN KaX4oro A0MroBoro MHCTpyMeHTa.

3HaveHVe Me[MaHHOro KpeAMTHOro cnpega Ans OOnroBOro MHCTPYMEHTA, BKIIOYEHHOro B IV perdTuHroByto rpynmny,
paccunTbIBAETCA Ha Kaxaylo AaTty onpedeneHus crnpasensimBoil CTOMMOCTW OOMroBoro WMHCTPYMEHTa B criegylolem no-
psagkell:

1 Ecnu Ha paTy onpeaeneHns cnpaBeAnvBoOi CTOMMOCTU AONTOBON LIEHHOM 6yMarv, BKOUYeHHo B IV peii-
TUHIOBYO rpynny, 3Ha4YeHMe MeaAnaHHOro KpeauTHOro crnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas ueHa
TaKOW AONFOBOW LleHHOW 6yMaru onpeaeneHHasi METoA0M NpUBEAEHHOM CTOMMOCTM ByaylWmnX AeHEXHbIX MoTo-
KOB MPU3HaeTCcs paBHOM HyJO.



He pexe YeM Ha NOCNEeAHNN AeHb KaXK40ro kBapTana Ans 4oNroBoro MHCTPYMEHTa onpeaensercsa 3HavyeHne KpeguT-

HOro crnpeaa c NpUMeHeHWeM O4HOTOo U3 MePEeYNCEHHbIX HDKe CNOCOBOB (Janee — aKCnepTHOE 3Ha4YeHNe KPeaMTHOrO

cnpega). OgHoBpeMeHHO AN AOMNroBOro MHCTPYMEHTa OnpeaenseTcs BenmunHa OTKIOHEHUS 9KCNePTHOro 3Ha4YeHns

KpeauTHOro cnpeaa OT 3Ha4YeHVUs MeAMaHHOro KpeauTHOro crnpeaa, paccuntaHHoro ans lll pertuHroson rpynnel Ha

aTy xe Aaty (ASpri-1vy);

MeZMWaHHbI KpeaUTHBIA cnpen Sit;, AN AONrOBOrO MHCTPYMEHTa NPU3HAaeTCst paBHLIM (B NopsiaKe ybbiBaHWsS Mpuo-

puTeTa):

. 3KCNEPTHOMY 3HAYEHMUIO KPEOAUTHOrO Cnpefa, ecriv OHO paccyMTaHo Ha AaTy onpeneneHns cnpaBeannsBon CTo-
WUMOCTW [ONTOBOrO MHCTPYMEHTA;

. 3HaYeHU0 MeAnaHHOro KpeaUTHOro cnpeaa, paccuntaHHomy Ans lll peitrHroBon rpynnel Ha 4aTy onpegenexHns
CnpaBeArn1Boi CTOMMOCTU ONITOBOTrO MHCTPYMEHTA U YBESTUHEHHOMY Ha BENUUMHY ASpry;_yy), PAaCCH1TaHHYyto
Ha Hambonee NO34HIO0 AaTy onpeaeneHns 3KCNepPTHOro 3HaYeHNsa KpeaMTHOro cnpeaa Ans AaHHOro A0NroBOro
WHCTPYMEHTA.

B uenax HacTosLwero nyHKTa B pacyeTe 3HavYeHus MeauaHHOro kpegutHoro cnpeda ans lll penTuHrosow rpynnel He

yunTbIBaeTCS Npemus 3a cybopauHUPOBAHHOCTL B Clydae, ecrv AONroBOM MHCTPYMEHT SiBNsieTCs Cy6opaMHMPOBaHHBIM.

[pwu pacyeTe aKCNEPTHOro 3HAYEHUS KPeAUTHOrO cnpefa MakcumMarnbHO MCNOoNb3yKTCA Habntogaemble PbIHOYHbIE OaH-

Hble. HnXe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCNEPTHOro 3HaYEHMs KPeQUTHOro cnpeaa B nopsiake Y6bIBaHI/Iﬂ npu-

oputeTa No NCNOMb30BaHMIO PbIHOYHbLIX AAHHbIX:

lpe:

lpe:

. Ecnu y amuteHTa nmetotcs B obpallieHnm opyrue Bbinycky OOMNTOBbIX LEHHbIX ByMar, No KOTOpbIM CyLLecTByeT
aKTUBHbIV PbIHOK U UMEKOTCA AOCTYMHbIE LEHbI YPOBHA 1 nepapxuv cnpaBeasiuBoOn CTOUMOCTH, TO MeAuaHHOE 3Hade-
HWe KpeauTHOro cnpefa paccuntoiBaeTcs no dopmyne (19) kak cpegHee 3HayeHne OTKNOHEHMIN 3pPeKTUBHOM JOX0A-
HOCTM K noraweHunto (ogepte) Takux BbinyckoB oT CtaBku KB[ ans cpegHeB3BELLEHHOrO Cpoka A0 MoralleHus
(odhepTbl) COOTBETCTBYIOLLENO BbIMyCKA.

STy, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
SEFIV - MeanaHHoe 3Ha4veHune KpeauTHOro cnpena, paccyntaHHble B 06a3unCHbIX NYHK-
Tax;
YTM; - adhpeKkTMBHaAsE AOXOA4HOCTb K moraweHuo (odepte) no cpeaHEB3BELLEHHON

LeHe i-ro BbiNycka 4OnroBoi LeHHow Gymaru, packpbitas MockoBcKon Gupxen;

Kb/, - 3Ha4yeHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
0o norawleHusi (odepThbl) i-ro Bbinycka AOMroBON LieHHON bymaru;
i - MaeHTUdUKaTOp BbiMycka OOMTOBON LEHHOW Bymarn aMUTeHTA, OTIIMYHOrO OT
OLEHBAEeMOoro.
. Ecnu Bbinycky JOMroBoOW LeHHON Bymarn unv aMUTEHTY /MOPYYMTENIO UMK 3aeMLLMKY MO BbIMYCKY (MPUMEHU-

TenbHo k SPV) aToro Beinycka NPUCBOEH PENTUHI HAaLMOHaNbHbIM PEATUHIOBLIM areHTCTBOM, Yka3aHHbIM B Tab-
nuue 1, TO MeanaHHoe 3Ha4YeHne KpeauTHOro cnpena paccuntoiBaeTcsa no coopmyne (20) kak cpeaHee 3HaveHve
OTKITOHEHMIN 3 hEKTUBHOM JOXOAHOCTM K NOrallieHuto (ocpepTe) BbIMyCKOB AOMTOBbIX LIEHHbLIX Oy Mar ¢ Taknm xe
UNu GNMU3KUM KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPLIM MPU3HAETCS1 akKTUBHBLIM U UMETCst Habntogaemble
pbiHOYHbIE LieHbl YypoBHS 1, oT CtaBku KB/ Ansa cpeqHeB3BeLIeHHOro cpoka 4o noraweHus (odepTbl) COOTBET-
CTBYHOLLEro BbIMyCKa.

BnuvskMm KpeguTHBIM PERTUHIOM MPU3HAETCS KPEOMUTHBIN PENTUHT, KOTOPLIN OTKIMOHAETCHA OT KPeaUTHOro pen-
TUHra aMmUTEHTa/BbIiNycka/nopy4nTens/ no BbiMycky Ha +/- ogHY KpeaUTHYH0 CTyMNEHb.

Sty = OKPYT N (CP3HAY (YTM, — KB, ) ,4) x 100, (20)

SI?I}IV - MeanaHHoe 3Ha4vYeHune KpeauTHOro cnpena, paccyntaHHble B 6a3snCHbIX MyHK-
Tax,



YTM; - achdpekTMBHAA [OXOOHOCTb K noraiwleHuo (odepTte) No cpefHEB3BELLEHHOWN
LieHe j-ro Bbinycka AOMNroBow LeHHoW Bymaru, packpbitas MockoBCKoW Bupxen;
KBﬂ.]. - 3HayeHue CtaBku KB[] B TO4Ke, COOTBETCTBYHOLLIEN CPEAHEB3BELLIEHHOMY CPOKY
00 norawleHus / odepTbl j-ro BbiMycka AONrOBON LeHHon Bymaruy;
j - ngeHTudmKaTop BbiNycka AOMrOBOW LieHHON Bymaru, OTIIMYHOIO OT OLEeHMBae-
MOrO, C TakUM e Unu 6rnmnskum KpeanTHbIM PENTUHIOM.
. Mpw oTCyTCTBUM PENTUHra BblNycka A40NroBON LEeHHOW Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpucBo-

€HHOr0 HauMoHanbHbLIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnvue 1, MegmMaHHoe 3HavyeHne KpeauTHOro

cnpefa paccyvTbiBaeTCs:

O Kak OTKIoHeHWe ahdeKTVBHONM AOXOAHOCTU K NoralueHunto (odepTe) BbiMycka AONroBow LeHHoW Bymaru aHa-
TNOrMYHOrO KPEAMTHOMO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM U UMEIOTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvu cnpasegnuson ctoumocTtn, ot Ctaskn KB[] Ans cpegHeB3BeLLEHHOro cpoka Ao rnora-
LweHuns (ocpepTbl) COOTBETCTBYIOLLErO BbIMycKa.

AHanormyHoe KpeguTHoe KavyeCTBO MOXET onpedensaTbCa Ha OCHOBaHWW NMPUCBOEHHOTO KPeaUTHOro pen-
TUHra UCxoas 13 BHYTPEHHEN METOAMKUN ONpeAerieHns BENUYNHbI KPeAUTHOro prcka.

O  KaK MeAnaHHOe 3HayeHue KpeguTHOro cnpefa, paccuntaHHoro ans lll pedTMHroBon rpynnel, yBennyeHHoe
Ha BenuunHy AFD.

BenuumHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexagy CpefHUM 3HavyeHneM YactoTbl gedonTosl2
BbIMYCKOB AOMIOBbIX LIEHHbIX ByMar poCCUMCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne IV, n cpea-
HVUM 3Ha4YeHMeM YacToTbl 4edONTOB BbINYCKOB JOMrOBbIX LIEHHBIX ByMar pOCCMIACKMX 3MUTEHTOB, OTHECEH-
HbIX K penTuHrosown rpynne lll.

CpepgHee 3HaveHuve 4acToThbl AeONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBY!HO-

LLlelt PENTUHIOBOW rpynne, onpeaensercs no dopmyne (21):
N

ISP
AFD = CP3HAY Z— , 21)
~ IS
roe:
1sP - KONMNYECTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOMNTOBLIX LEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBMU C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, A4onyCTUBLUMX AedonT XoTs
6bl 0AHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOrO XOTA Bbl OAHWUM BbINYCKOM AOMNTOBbIX LEeHHbIX By-
mar B TeYeHve COOTBETCTBYIOLLEro nepunoaa (roga) HabnogeHus;
IS - KONMNYECTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOMNTOBLIX LE€HHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBMU ¢ Tabnuuen 1 K COOTBETCTBYIOLLLEN PENTUHIOBOW rpynne;
n - NOPSAKOBLIN HOMep nepuoAa (roaa) HabnaeHws, NpuHagnexawui mHoxecTsy N;
N - KONMMYECTBO NeprogoB HabnoaeHus, neT.

PesynbTat pacyeTa FD okpyrnsietcs no npasunaMm mMaTemMaTUHeCcKOro OKpyrieHus 40 LEenoro 3Ha4eHus.

3.5. Topsaok onpegeneHns guanasoHa KpeauTHbIX CNPeaoB AN PeATUHIOBbIX rpynn
Beibop Anana3oHa ananasoHoB KpeauTHbIX cnpenos Ang pentuHrosblx rpynn |, I, [l ocHoBbIBaeTca Ha cnegytoLem:
] MeanaHHOe 3HayeHue KPeAWTHOro cnpeda onpeaensdeTcd B nopsgke, NpegycMOTPEHHOM Hactosdwmum Perna-
MEHTOM;
= HWKHAS rpaHuua ans |-o pelTMHroBoW rpynnbl NpuHMMaeTcsa paBHou 0, Tak kak 4OX04HOCTb obnurauwii |-oi
PENTUHIOBOW rpynmnbl HE AOMKHa OblTb HXE CpeaHen JOXOAHOCTM rocyAapCTBEHHbIX Bymar;

12 OnpepeneHue yacToTbl 4eONTOB NPOU3BOAUTCS Ha OCHOBAHUM MYyBANYHBIX AOCTYMHbIX AaHHbIX N0 AedonTaM, ny6amKye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOWEHMU XOTs 6bl OAHOrO 06513aTeNbCTBA, MPEAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMYCKOM AOJITOBbIX LEHHbIX
6ymar aMuTeHTa, npeanosaraet 4edonT aMUTEHTa.



] HWXHASA rpaHuua ang ll-on penTUHroBOW rpynnbl yCTaHaBNUMBaeTCs paBHOW MeAWAHHOMY 3HaYeHuo |-on pen-
TUHrOBOW FPyNnbl, TaK Kak AOXOAHOCTb obnuraumii ll-oi pedTUHroBON rpynnbl He AoMkKHa ObiTb HUXE cpeaHew
[OXO4HOCTM obnuraunii |-on pedTUHIoOBOW rpynnbl;

] HWKHAA rpaHvua ang lll-en penTMHroBow rpynnbl yCTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HadeHuto |l-on pen-
TUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii |ll-en penTuHroBow rpynmnbl He AoMkHA ObITb HKE cpeaHei
JoxoaHoCcTM obnuraumii |l-on penTUHroBOM rpynmbl;

. BEPXHSAA rpaHvLa PenTUHrOBOW rpynmnbl yCTaHaBnMBaeTCa Takum 0b6pa3oMm, 4ToObl AnanasoH Mexay HWXKHewn
rpaHuuen n MmeanaHou Gbin paBeH AnanasoHy Mexay MeLVaHon 1 BEpPXHEW rpaH1LEN PENTUHIOBOW rpynmbl.

PacueTt gnanasoHa kpeauTHbIX CNpeaoB (MUHMManNbHOMO 3HaYeHWs KpeguTHoro cnpegda - Min(a), makcumanbHoro
3Ha4YeHus KpeauTHoro cnpepa - Max (B)) BoinonHsietcs gna I, 11, [l pedTnHroBon rpynnbl UCxoas M3 3HAYEHUA MeAMaHHbIX
KpeOuTHbIX CNpefoB COOTBETCTBYHOLLEN PENTUHIOBOW rpynmbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemun 3a cybopau-
HUPOBAHHOCTb (€CNN NPUMEHUMO K aHaNU3MpyeMomMy UHCTPYMEHTY).

NToroeble AvanasoHbl KpeauTHLIX CnpeaoB npuseaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX cripenoB ans IV peiTMHroBow rpynmbl He BbINOMHAETCS.

Tabnuua 2. JuanasoH KpeanTHbIX CNPeAoB PENTUHIOBbIX rPymm.
[nana3oH KpeauUTHbIX CNpeaoB

Min (a) | MeanaHa | Max (B)

PentuHrosas rpynna |

0 + npemus ‘ SI, + npemus | 2 X SF + npemus
PentuHrosas rpynna |l

m m m m
Si + npemus ‘ SIL; + npemus | (2 X P — Si) + npemus
Pentunrosas rpynna i
Si, + npemus ‘ S + npemus | (2 X SF — SE~) + npemus

MpumeyaHwe:

B Tabnuue 2 3HayeHne nokasatens «nNpemMusi» NMpUHMMaETCH paBHbIM 3HAYEHMI0 NpemMnn 3a cybopaMHMPOBaHHOCTbL
Ans cybopanHMpoBaHHbIX 06rmraumini KpeAMTHBIX OpraHn3auuii B criydyae OTCYTCTBUS pelTUHra Bbinycka, U paBHbIM O
B OCTalbHbIX Cly4asX.



MPUNOXEHWE 4.

METOOMKA ONMPEOENEHUA CNPABEANIMBONW CTOUMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOoB

OO6LMe nonoxeHus

OueHka KpeAUTHOro pucKa UCNosb3yeTcsl Ans pacyeTa cnpaBeSIMBON CTOMMOCTM akTUBOB. Mpn 3TOM B 3aBUCUMOCTH
OT CTEMNEHN BIUAHWS KPEOUTHOrO p1UcKa Ha CnpaBeanmBY0 CTOMMOCTb akTMBbI KnaccuuumpyoTca Ha criegytowmne cragum:

* cTaHpapTHble (6e3 npusHakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHusa aedonTa);

*  aKTMBbI, Haxoaswmecs B aedonTe.

MepeyeHb aKTUBOB, ucnonb3sye Mbin ans YKa3aHHbIX CTaAun 3af0/MKeHHOCTH, cnpaBsepgnnBasd CTOMMOCTb KO-

TOpPbIX KOPPEKTUPYyeTCA Ha pa3mMep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HakoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3ag0ImKeHHOCTb (B Crydae onpeaeneHns cnpaBeanivBoi CTOMMOCTU TakOW 3a0MMKEHHOCTU C UC-

nonb3oBaHMemMm MetToga anBe,quHon CTOMMOCTHN 6y£l,yI.I.I,VIX OEHEXHbIX HOTOKOB);

O6ecueHeHHbIe (6e3 HacTynneHus gedonTa), 8 UMEHHO:

e [leHexHble cpecTBa Ha cyeTax 1 BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Cllyvae OTCYTCTBMSI LlEeH OCHOBHOMO PbIHKA W LieH, paccyuTaHHbIX Habniogaembimy
nctouHnkamun nHegopmauum (B 1.4. HKO AO HP[ v nHbIX ueH MHGHOPMaLMOHHBIX cucTeM 13, ncnonb3yemMbix B HACTOSILLMX
MpaBunax onpegenenns CHA, no3sonsoLLmx onpeaennTs crpaBeanuByo CTOMMOCTb Ha AaaTty onpegeneHust CHA);

e [Jlebutopckas 3a40MmKEeHHOCTb;

¢ AKTUBbI, CTOMMOCTb KOTOpPbIX onpenenaeTcd Ha OCHOBaHMW OT4eTa OLEeHLU KA.

AKTUBbI, HaxoasAwWwmecsa B gedonTe, a UMEHHO:

e Bce Buabl aktMBOB, Haxoaswmecs B aedonTe.

[ns uenen HacToALWEeN METOAUKN, KOHTPareHTbl — nHavBuayanbHblie NnpeanpuHuMaTesnivn NpupaBHNBAOTCA K KOHTP-

areHTam — (bl/laVILIeCKVIM nnuam.

TepMUHbI 1 onpeaeneHns, UCNonb3yeMble B HacTosweM MpunoxeHuun

13 LleHbl, onpeseneHHble MHGOPMALMOHHO-aHaAMTUYecKUM npoaykTom RuData Price MexayHapoaHon nHpopmaLmoHHOW rpynnbl «HTepdaKke» u
(nnu) onpepeneHHble rpynnoit KomnaHuit Cbonds (ecan yKkasaHHbIe LLeHbl NPUMEHAIOTCA A1 OLLEHKM CNPaBe/IMBO CTOMMOCTM LieHHbIX Bymar B COOT-
BETCTBMM C HacToAwwmMM Mpasunamu CHA MND)



KoHTpareHT — n1uo, HeNocpeACcTBEHHO CBA3AHHOE C aKTUBOM, BXOASALWMM B cocTaB mmyllectea MNMN®, n yposeHb
KpegmTocnocobHoCcTU/MHaAHCOBOM HaAEXHOCTWU/(PUHAHCOBOW YCTONYMBOCTM TAKOro NMLia HEMNOCPEACTBEHHO BNUSET Ha cnpa-
BeANMBYIO CTOUMOCTb akTuBa. KoHTpareHTamu MNMN® sBnatoTcst SMUTEHThI LeHHbIX Bymar, AeGUTopbl Mo AOroBopam ¢ UMyLLe-

ctBoM MN®, GaHkK, KpeaUTHbIE U HEKPeOUTHbIE OpraHM3aLmm U npodne obasaHHble no aktnueam MNP nuua.

erAMTHbIﬁ PUCK — PUCK BO3HVUKHOBEHUA NOTEpb B pe3ynbTaTe HEeUCNOJTHEHUA KOHTpareHToMm obsizaTenbCTB, a

TaKkKe B pesynbTate U3MEHEHUS OLEHKWN KpeanTOCNnoCOBHOCTU (KPEAUTHOrO pUCKa) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTty onpeageneHus CﬂpaBe,D,ﬂVlBOﬁ CTOUMOCTMH:

e B poccunckmx pyonsax:

[nsa 3a40mKeHHOCTN CO CPOKOM A0 MoralleHusl, He npeBbiwakowmm 1 kaneHaapHbin oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemas n3 G-kpuBol (kpvBor GeckynoHHon goxogHoctu MockoBckon 6rpxnl5), NnoCcTpoeHHoM no
POCCUINCKNM rocyAapCTBEHHbIM O0nurauusam - Anst 3a00JIKEHHOCTM CO CPOKOM [0 noralleHusi, npesblwarwmmM 1 kaneHgap-
HbI/ OEHb.

Onsa uenen pacyeTta 6e3pnNCKOBOM CTaBKW, MCNOMb3YTCS CNEAYoLNE OKPYrieHus:

3HayeHune cpoka CTaBKku onpenenseTcs 4o 4 3HaKOB Nocne 3ansTou;

MTorosoe 3HaueHue CTaBku onpegenseTca 40 2 3HaKOB Nocre 3andaTon.

B oTcyTcTBME BO3MOXHOCTM onpeaeneHns aktyanbHbix 3HadyeHuin Kb MockoBckon Bupxn B KayecTBe BPEMEHHOM
anbTepHaTnBbl 6Ee3pUCKOBOW CTaBKM ANS OnNpedereHust CnpaBeanvBo/i CTOMMOCTU aKTMBOB MOXET ObiTb MCMonb3oBaHa
CTaBka, paccuuTbiBaemasi METOAOM MHTEPMonsauMmn (Hanpumep, NMMHENHON) Ha OCHOBEe A0CTYMHbIX cTaBok ROISfix Ha paty
onpefeneHvs cnpaBennvBon CToMMOCTU. BbiGop nHOWM cTaBku B OTHOLUEHWMM akTvBa Ynpaensowaa KomnaHus ogopmnseT

MOTMBUPOBAHHbLIM CyXeHneM 1 npenoctaBndeT ero B CneunannampoBaHHbI 4eN03nTapun.

e B amepukaHcKux gonnapax:

[ns 3a4,0MKEHHOCTM CO CPOKOM A0 MoralleHusi, He NpeBbIaoWmnM 1 KanengapHeii AeHb — ctaBka SOFR16;

[ns 3ag0nXeHHOCTM CO CPOKOM [0 NoralleHus cabille 1 kaneHgapHoro AH4, HO He npeBbiwatowmm 30 kaneHgapHbIX
OHEWN — MHTEPNONAUNS CTaBKM MeXay 3HavyeHneM ctaBkm SOFR 1 cTaBkowm MO aMepUKaHCKUM rocy4apCTBEHHbIM LIEHHbIM Oy-
Maraml7 Ha cpok 1 mecsu.

CTtaBka, nonyvalwascs MeTo4oM JIMHENHON UHTEPMNONALUN CTaBOK NO aMepPUKAHCKUM rocydapCTBEHHbIM obnvra-

UMaM - 4Nst 3a[,0MKEHHOCTU CO CPOKOM 0 noralleHust, npesbiwatowm 30 kaneHgapHbIX HEN.

e B eBpo:
[nsa 3a40MmKEeHHOCTN CO CPOKOM A0 MoralleHusi, He npesbiwaolwmm 1 kaneHaapHbii AeHb — cTaBka €STR1S;

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

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

16 https://www.sofrrate.com/

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

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



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

[ns 3a00MkeHHOCTM CO CPOKOM A0 NoralleHus cBbille 1 kaneH4apHoro AHs, Ho He npeBblwatowmm 90 kaneHgapHbIX
OHEeN — MHTEPNONAUNsS CTaBKM MeXay 3HavyeHneM ctaBkm €STR 1 cTaBkon no obnuraumam eBpo3oHbl ¢ perTtuHrom AAAL9 Ha
Ccpok 3 mecsua.

CTtaBka, NonyyawLwascst METOA0M JIMHEMHON MHTEPNONSILMN CTAaBOK MO 0bnuraumsim eBpo30HbI C PeUTUHIOM AAA -

OIS 3a40MKEHHOCTN CO CPOKOM A0 noraileHust, npesbiwarowimm 90 kaneHaapHbIX AHEN.

e B npounxBantoTax —kak 6e3puckoBas cTaBka (nnMbo ee MHTEPNoOnAUWS, HaNnpUvep, NMMHeNHas ) B COOTBETCTBY-
loLlen BantoTe.

®opmyna 1. Popmyna nMHeNHOW UHTe proNALMU

RKpninecii Dy < Dopin
D,-V_4
RKy_, + 53— X (RKys1— RKy_),ecnu Dypin < Dy < Dyngy
+1 -1
RKpar.ecmi Dy, = Doy
roe:
Dm - CpOK A0 NoralleHns MHCTPYMeHTa m B rogax (onpefenseTcs ¢ TOMHOCTbI0 40 4 3HAKOB Mocre 3ansTon);
Dmin, Dmax - MMHUManbHbIA (MakcumarbHbIA) CPOK, HA KOTOPbLIN onpefeneH ypoBeHb MPOLEHTHBIX CTaBOK
6eCcKynoHHOW AOXOAHOCTY NOAXOAALLUMX (peneBaHTHbIX) rocy4apCTBEHHbIX LIeHHbIX Bymar, B rogax (onpeaensercs ¢
TOYHOCTbIO 10 4 3HAKOB NOCHEe 3ansATon);
V.1, V.1 — Hanbonee 6nnsknii K Dm CPOK, HA KOTOPbI U3BECTHO 3HaYEHUE KPUBOW BECKYNMOHHOM [OXO4HOCTY,
He npesblwaLWwmnn (npesbiwatownn) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB NOCIE 3andTon);
RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Afa cpoka T, rae T MOXeT npuHumaTth 3HadyeHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HavyeHune CTaBku onpeaensieTcs 40 2 3HAKOB Mocne 3ansiToi B NpoueHTax U 4o 4 3HaKoB B JOMNSAX.

CoR (Cost of Risk, ctoumocTb pucka) — gons oxumaaeMblX KpeguTHbIX YObITKOB, onpeaensieMast kKak OTHOLLEHME
CYMMbI CPOPMMPOBAHHOIO pesepBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOM CTOMMOCTU KPEAUTOB MO AaHHbIM OTHeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Mopsiaok onpeaenexns CoR ycTaHoBMeH B pasgene 6 HacToswero MNpunoxeHus.

KpeAUTHLIN PEUTUHI — MHEHVE HE3aBNCMMOrO PeNTMHIOBOrO areHTCTBa O CMOCOBHOCTM PenTUHIyemMoro nuua uc-
MONHATL NPUHATLIE Ha cebsa drHaHCOBbIe 0bs3aTenbCTBA (O ero KpeaMToCnocoBHOCTH, (PUHAHCOBOW HAAEXHOCTH, hrHaHco-
BOW YCTOMYMBOCTH), BbIP@>XEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropun No onpeaeneHHon penTMHroBou LuKarne.

B Lensx npyumeHeHus HacTosLweln MeTOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHns 1 cobbiTui gedonTa, a Tak
Xe ANna onpefeneHns ypoBHA PelTUHra C Lefbio MOoCneaytowero onpegenerdns senmuud PD, ncnonb3yeTcs nHgopmaums,
nonyyeHHas (onybnukoBaHHasi) OT CNERYIOLNX PENTUHIOBLIX areHTCTB (NPU UX HaNu4mn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeautHoe PerituHrosoe AreHTcTtBo (AKPA)

e PelitnHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OOLecTBO C OrpaHMyYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PenTnHrosoe AreHTCTBO» (000

«HPA»)

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



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

. O6LLecTBO C OrpaHN4YeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeautHble PentuHrny (OO0 «HKP»)
CTyneHb KpeAUTHOro peuTuHra (rpevna) - MMHUMarnbHbIN War AeTannsaumm KpeguTHOro peiTnHra B GyKBeHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHUsIX.

DedonT - HacTynneHue (BbisBNeHne) COOLITUIA, NPYpaBHUBaEMbIX K AedONTy U YCTAaHOBMNEHHbIX B pa3gene 3 HacTo-
Awero NpunoxeHns n oTCYTCTBME YPErynupoBaHWUsa CUTyaumm Ha CPOKM, onpegensemble OTAeNbHO ANA pa3Horo Buaa akTu-
BOB/06s13aTENbLCTB.

MpenenbHbie CpokM NpusHaHWs gedonTa Ans pasnuyHbIX BUAOB 3300/MKEHHOCTU yKasaHbl B n. 3.1.

OnepauuoHHasaA AebuTopckas 3afo/MKeHHOCTb — AebuTopckan 3ag0MmKeHHOCTb, OTBeYaKLLas Kputepmsam, ycta-

HOBIeHHbIM HacToswumm MNpasunamu onpegenenns CHA ans NpuaHaHna 3ag0MmKEHHOCTN onepauyoHHON.
Paspgen 1. CraHpapTHble akTuBbl (6e3 Nnpu3HakoB obecueHeHns)

1.1. [ns onepauvOHHOW 3a40MKEHHOCTY BUAOB, YKasaHHbIX B HacToAwmx Mpasunax onpegenenns CHA, AnckoH-
TMPOBaHWE He MPOBOAMTCS, NPW cobnioaeHnn TpeboBaHWn ANs NPU3HaHNSA 3a40MKEHHOCTUN B Ka4ecTBe onepaLyoHHON.
1.2.  OueHka akTnBOB 6€3 Npn3HakoB obecLieHeHWs, crpaBeanBas CTOMMOCTb KOTOPbIX ONpeaenseTcsi no metogy

NpvBEAEHHON CTOMMOCTY ByayLLMX AEHEXHBIX MOTOKOB (3a UCKII0YEeHeM Aerno3nToB) paccunTbIBAeTCs CreayoLmnm obpasom:

®dopmyna 2:

_ VN Py _
PV = Zn:1w(l LGD * PD(Tn)),

20e

1.1.1. PV — cnpaBeanMBas CTOMMOCTb aKTUBa;

1.1.2. N - KONMM4YeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOralleHUs akTUBa, HA4YMHaA € AaTbl onpepAeneHus
CUA;

1.1.3. P, - cymma n-oro fieHeXXHOro nortoka (NMpoueHTbI 1 OCHOBHasi Cy MMa);

1.1.4. n-nopsAKOBbIA HOMEpP AeHEXHOro NoTokKa, Ha4YMHas ¢ AaTbl onpepeneHusa CYA;

1.1.5. R(T(n)) — 6be3puckoBasn ctaBka Ha cpoke T (n). lnA npocpoYeHHON YacTn 3aA0MKEHHOCTH ANs Lenewn
onpegeneHusa R(T(n)) B Popmyne 2 B kayecTtBe (Tn) npuHumaeTcA 1 geHb, ecnu 3KCNepTHbIM (MOTUBUMPO BaHHbIM)
cyxxaeHueM YnpaBnsilowen KOMNaHUM He yCTaHOBJIEH UHOM CPOK;

1.1.6. T(n) - konu4ecTBO AHEM OT AaThbl onpegeneHuss CYA o aartbl n-oro geHexxHoro nortoka. B aaty nora-
LIeHUA AeHeXHOro noToka 3HaveHue T(n)=0.[1na npocpoYeHHON YacTN 3a40JPKEHHOCTHN B CTeNneHn 3HameHaTensA dop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, €CNU 3KCNepPTHbIM (MOTMBUPOBAHHBLIM) CYXAeHMEM YnpaBnsiowen
KOMMaHMM He yCTaHOBIEH UHOM CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AechonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAreHT B TeveHune T(n) AHeNn
MOXeT okasaTbCs B COCTOsAHWUM aechonTa. BeposaTHocTb gedponta PD(T(n)) onpeaensieTcs C y4eToM NoMnoXeHui, yCTaHOBMNEH-
HbIX B pasgene 4 HacTtosLero MpunoxeHus.

LGD (Loss Given Default, notepn npn gedonte) — 4ons oT CyMMbl, NOABEPXEHHON KPEOUTHOMY PUCKY, KOTOpas
MOXeT ObITb NoTepsHa B criyyae gedhonTta KOHTpareHTa; onpeaenseTca B COOTBETCTBMU C NOPSAAKOM, yCTaHOBMEHHbIM B pas-
aene 5 Hactoswero MNMpunoxeHus.

MpomexyToYHbIe 3HaYeHNs pacyeTa NpuBeaeHHON CTOMMOCTU 4115 KaXOQ0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE

Ha BeJIMYnHY KpeaANTHOro pucka He OKpyrnarTCA.



1.3. [Ans oueHKM cnpaBeanunBow CTOMMOCTM NpaB TpeboBaHuii no akTvBam (gorosopam) ®oHaa K ranyecknumv nu-
Lam 0o HacTynneHus gedonTa n ¢ y4eToM nonoxeHu B Pasgene 6, ncnonbayetcs Popmyna 2, B KOTOPOW Kaxgoe npousse-
aeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcss B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B pa3gene 6.

[ns oueHkn cTaHgapTHLIX akTUBOB UCMNoSb3yeTcd 3HadeHne CoR ang crtagum 1.

Pasgen 2. OueHka aktnBoB. ObecueHeHne 6e3 gedonTa.

2.

2.1 Mpy BO3HMKHOBEHUM COBLITVSA, BeayLuero Kk obecLueHeHno, cnpaseaneas CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Cryyae OTCYTCTBUS LIeH OCHOBHOrO pblHKa Ha AaTty onpeaeneHuns CHA), B TOM yncne geHexHbIX CpeacTB Ha cyeTax
W BO BKNagax, crpaBenvBasi CTOMMOCTb A4eOUTOPCKOW 3a40MmKeHHOCTU, onpenenseTcs B COOTBETCTBUM C METOAOM KOPpEK-

TUPOBKM CNpaBeAiMBoON CTOMMOCTY Mo dhopmyne 2.

2.2. Co6bITusA, Begyume Kk obecueHeHuUHo:

2.2.1. B oTHOWEHUN OpUANYE CKUX NNL

2.21.1. YxyaweHue (UHaAHCOBOrO MOMOXEHUs, OTPasnBLUMECH B AOCTYNHOW (PMHAHCOBOW OTYETHOCTW, B TOM
yncne CHMxXeHne CTOMMOCTM YACTbIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTuBHoe AencTBMe PeNTUHIOBbLIX areHTCTB — B CRyyYae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOro areHTCTBa, BXOOSALWMX OO B peecTp KpeaAWUTHbIX PeATUHIOBbLIX areHTCTB, NMbo peecTp cunuanos 1 NpeacTaBUTeNsLCTB
WHOCTPaHHbIX PEeNTUHIOBbIX areHTCTB, Nybnukyemblx Ha cavTte baHka Poccum:

e CHwxeHue peritnHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTuHra (3a UCKMYEeHNEM CryyaeB, Korga KOHTPareHTy npucBOeHbl PENTUHIM HECKONMbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTUHra He ABNSAETCA CreAcTBUMEM YXyALUeHWUS KpeauTOCMOoCOBHOCTM KOHTpareHTa). Takoe pelueHue
ohopMnAeTcs MOTUBMPOBAHHBIM CYXXAEeHNEM YNpaBnsAloLWwen KOMIaHum.

YXyaLweHue penTuHra, NPUCBOEHHOrO Mo MeXAyHapoAHON LiKane B MHOCTPAHHOW BanoTe AN 3300MKEHHOCTH, He
yunTblBaeTCH B KayecTBe Npu3Haka obecueHeHns B criyyae, ecrvm oHn obycrnoBreHbl yXyALUeHWeM CTPaHOBOW OLEHKW KOHTP-
areHTa.

YxyaLweHue peiTuHra o4HUM PENTUHIOBbIM areHTCTBOM, paHee Npon3BegeHHoe APYrvM PEVTUHIOBLIM areHTCTBOM U
y4YTEeHHOe B KavecTBe cobbITus, BeAyLLero K 06ecLeHeHNo, He yUUTbIBAeTCH, eCny NPUYNHON YXYALIEHWS ABNAETCS O4HO U TO
Xe cobbiTue.

2.2.1.3.  Peskui pocT JOXOAHOCTM MoOOro 4ONroBoro MHCTpPyYMeEHTa aMUTEHTa (3a nocnegHne 5 TOproBbix AHEN
npu oTCYTCTBUM pocTa AoxogHocTn OP3 n Npu OTCYTCTBUM pOCTa AOXOAHOCTU aHANOMMYHbIX 0BNUraumin SMUTEHTOB).

YnpasnsioLwaa KoMnaHns Ha OCHOBE 9KCMEepPTHOro (MOTMBMPOBAHHOIO) CYXKOEHWUS OnNpeaensaeT BNusHue pocTa Ao-
XOAHOCTM 06nuraummn Ha KpeamnTocnocobHOCTb AMUTEHTA, MCXOASA M3 CPaBHEHMUS CO CNPeAOoM aHanormyHbIx obnuraumn k O®3
Ha [aTy OLEHKMN.

2.2.1.4. OT3blB (QHHYNMPOBaHWE) NMLIEH3NN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMUAa AEATENbHOCTY.

2.2.1.5. Wc4e3sHoBeHME aKTMBHOIO pblHKa AN (PHAHCOBOroO akTMBa B pesyribTaTte (oyHaHCOBbLIX 3aTPYAHEHUI dMU-
TEeHTa 1 OTCYTCTBME LIEH, pacCYMTaHHbIX HabnogaeMbiMm UCTouHNKamu nHdgopmaumm (B T.4. HKO AO HP[J u MHbIX LeH UH-
hopMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacTosAwwmx MNpasunax onpegeneHns CHA).

2.2.1.6. Hanwnune npusHakoB HecocTosTeNbHOCTM (6aHkpoTcTBa)20.

20 B TOom 4mce cootBeTCTBMM €O CT. 3. P3 Ne127 «O HecocToATeNbHOCTM (BaHKPOTCTBE)», PAaCCMOTPEHME CYA0M MO CYLLECTBY 3asABAEHUIN 0 BaHKpPOTCTBE
1 T.4. aKT nogaun 3anBaeHns o 6aHKPOTCTBE MOMKET HE PaCCMaTPMBATLCA KaK Npu3Hak baHKpoTCTBa.



2.2.1.7. [Ong 3ag0mKeHHOCTM NO (hHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06LLen3BECTHBIM AedonT No obs3aTernb-
CTBaM XONAUHIOBON KOMMaHUu unum AedonT no nyonnm4yHomy Aonry KoMnaHum rpynnbi21, K KOTOPON NPUHAAMNEXNUT KOHTPAreHT,
B Cly4ae NpoAOImKeHUs 06CnyXMBaHUS Aornra CaMum KOHTpareHTom nocne cobbitusa gedonTa.

2.2.1.8. [nsa HeobecneyeHHOW 3a40IMKEHHOCTM MO (PUHAHCOBBLIM MHCTPYMEHTaM — Pe3KuUiA POCT JOXO4HOCTU MO
nyGnmMyHOMyY AOMry KOMM@HUM rpynnbl, K KOTOPOW MPUHAAIEXMUT KOHTPareHT (3a UCKMIOYEHNEM CrydaeB, KOrga KOHTpareHT
umeeT Ny6nuYHble KOTUPOBKM AONTOBbLIX 0653aTENBLCTB M 3T KOTUPOBKU HE MOKa3biBaloT NPU3HaKoB obecLeHeHust). YnpaBns-
toLLas KOMMNaHWsi Ha OCHOBE 3KCMNEePTHOro (MOTMBUPOBAHHOIO) CY)XXAEHMS OnNpeaenseT BMsSHUE pocTa AOXOAHOCTU Mo nyonny-

HOMY gonry KOMMNaHWUR rpynnbl, K KOTOpOﬁ NpUHagNeXuT KOHTpareHT, Ha erJJ.MTOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOLIEHWUM thU3anyeckux nu

2.2.2.1. MosiBneHune y YnpaensioLien kKoMnaHum MHPOPMaLMM O CHKEHUN BO3MOXHOCTU (IM3NYECKOro nuua 06-
cnyxunBaTtb 06513aTenbLCTBa, B TOM YMCIE - NoTeps paboTbl, CHkeHWe 3apaboTHOWM NNaThkl UM MHOTO pacronaraemMoro 0XoAa,
noteps TpyA0CnocobHoCTH, yTpaTa unmn obecueHeHne coOCTBEHHOCTH, SIBMSIOLENCS OOHMM U3 UCTOYHUKOB JoxoAda humanye-
CKOro nuua.

2.2.2.2. MosiBneHue y YnpaenstoLen KomnaHum nHdopmaumum 06 CNONHUTENTbHOM NPOM3BOACTBE B OTHOLLEHUN
dr3nyeckoro nuua B 06beMe, BNUSAOLLEM Ha CNOCOBHOCTbL n3nM4eckoro nuua obcnyxuBaTtb cBou obssartenbcrTea2?2.

2.2.2.3. MosiBneHune y YnpaBnstoLen KoMnaHnm nHgopMaumm o Bo36yXaAeHUN yrofloBHOroO Aena B OTHOLLEHWU

r3MYECKOro nmua Nnn oObSIBIIEHUUN Er0 B PO3bICK.

2.2.3. B oTHOWeHU/ (pu3nyvecKUX U ropuanye cKux nuy,

2.2.3.1. HapyLieHue cpoka ncrnomnHeHms o6a3aTensCTB Ha MEHbLUMIA CPOK, YEM OMNpeAeneHo YnpasnstoLen KoM-
naHven ons npusHaHus gedonTa (BKMoYasa nocnegHMn AeHb Cpoka, YCTaHOBMEHHOro Ans AedonTa), HO 6onbLumii, Yem ong
Npu3HaHna 4ebUTopcKon 3a40MKEHHOCTM OnepaLMoHHON.

YnpaBnsoLiaa KoMnaHus MMeeT NpaBo He cunTaTb 06eCLEeHEeHHON 3a40MKEHHOCTb (Kpome 06a3aTensbCTB no onepa-
LUMAM Ha pbIHKE Peno 1 ¢ NPOU3BOAHLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B CryYae Hanuyms [OKYMEHTOB
(konui JOKYMEHTOB), CBUAETENbCTBYIOLLUMX O CBOEBPEMEHHOM MCNoMHeHun obasaTenbCcTB. Takoe pelueHne odopmnseTcs
3KCNEepPTHbIM (MOTUBMPOBAaHHBLIM) CyXXAEeHMEM YNpaBnsAoLWen KOMNaHun ¢ NpUNoXeHnemM Konuin noaTeepxaatLwmnx JOKYMeH-
TOB.

2.2.3.2. lMpepocTaBneHne KPeamUTopoM YCTYMKU CBOEMY 3aEMLLUKY B CUITY SKOHOMUYECKMX MPUYUH UKW JOroBOp-
HbIX YCNOBUWN, CBA3aHHbLIX C PUHAHCOBLIMW 3aTPYAHEHUSMIN 3TOMO 3aeMLUMKa, KOTOPY KpeanuTop He npegocTasun 6bl B MHOM
cryyae (B TOM uncCrne pecTpykTypusaums 3af0MKEeHHOCTU C YMEHbLUEHNEM CTaBKMW, MPOSOHraumen 3agormkeHHOCTU Un oT-
CPOYKOM BCEX UMW YacTu nnaTexewn). Ynpasnswowas KOMnaHus Ha OCHOBAHMWN 3KCNEPTHOrO (MOTMBUPOBAHHOIO) CYXOEHWs
onpegenseT, ABNATCS MU U3MEHEHNS AOTOBOPHBIX YCIOBWI B OTHOLLEHUW 3a40IMKEHHOCTU KOHTpareHTa npmM3Hakom obecue-
HEHNS C y4eTOM ero PMHAHCOBOrO COCTOSIHWS M MPOYMX CYLLLECTBEHHbIX OBCTOSATENLCTB.

2.2.3.3. WMHble cobbiTusA, Begywime k obecueHeHnto, He yka3aHHble B HacToswux Mpasunax onpegenerus CYA,
MOryT NPUHUMATLCA ANA pacyeTa CTOMMOCTM YUCTLIX akTMBOB POHAA, HA OCHOBaHWM MOTUBMPOBAHHOTO CYXAEeHNs Ynpaens-
fOLLEer KOMNaHUM C ykasaHneM AaTbl BO3HWKHOBEHUSI CcOBbITMS oBecLieHeHns 1 cogepXaHnm Takoro cobbiTus ¢ noaTBepKae-
HVeM MHAOPMaLIMN U3 OTKPLITBIX MU COBCTBEHHBLIX MCTOYHMKOB YNpaensioLien KOMNaHun (B YaCTHOCTU, Hannyne npu3Hakos

obecLeHeHusi/aedonTa no ogHOMy 1 TOMY e KOHTpareHTy B pasHbix NN nog ynpasneHem YnpaensioLlen komnaHum).

21 MoHATUE rPynnbl CBA3AHHbIX ULL/KOMNaHUKU BBOAMTCA NO aHanormMm co cT. 64 ®3 Neg86 «O LleHTpanbHoM BaHKe Poccuitckoit depepaunn (baH ke Poc-
cum)»

22 Hanpumep, UCMONHUTENBHOE NPOM3BOACTBO Ha Cymmy 60/iee YemM NosI0BMHA MECAYHOro Aoxo4a dusamua.



2.3. B cnyyae ecnu npu npoBeaeHun MOHUTOPUHIa CTaHOBUTCS JOCTYMHOW MHOpPMaLMs O npu3Hakax obecueHe-

HUA, cnpasennnBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe AaTy.

2.4. OGecueHeHWe NOo pa3nNUYHbIM aKTMBaM, OTHOCSILUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HVKHOBEHWSI 0BECLEHEHMSI MO OQHOMY aKTUBY OCTallbHble aKTUBbl, OTHOCSILLMECS K KOHTP-
areHTy, Takxe cuMTaloTcst obecLeHeHHbIMM 23,

2.4.2. TlopyuMTenbCTBa U rapaHTUM KOHTpareHTa ¢ npM3Hakamm obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MOHMTOPUHI NpU3HaKoB 06ecLeHeHUs

2.5.1. MOHUTOPWHT NO hMHAHCOBOW OTYETHOCTW NMPOBOAUTCS HE NO3AHee, YeM Yepe3 1 MecsiL, nocne nosiBreHuns
TaKkow OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ons otyetHocT no PCBY u 1 pas B rog ansa otyetHocT no MCPO.

2.5.2. MOHWTOPWHT NO pbIHKY LieHHbIX ByMar npoBoANTCS Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHUTOPWHT NO hU3nM4ecKMM NuLam NpoBoauTcs pa3 B 6 MecsLeB.

2.5.4. MoOHUTOPWHT AaHHbIX NO cyaebHbIM pasbupatenbCcTBam A5 OPULMYECKMX NNLL NPOBOANTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummMocTu akTiBa no otTHoweHuto k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py©6.)

MOHUTOPUHI NPOBOAUTCA HE pexe, YeM pa3 B KBapTar.

2.6. BbIxop u3 cocTosiHusa 06ecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT CUMTaTbCs 0OECLEHEHHOW B CNEAYOLUX CryYasx:

2.6.1. B oTHOWeEHUM OpUANYE CKUX NuL,

2.6.1.1. Ona obecueHeHns1 U3-3a NPEBbLILLIEHNSI NOPOroBbIX 3HAYEHUI - B ClyyYae NpekpalleHus nNpuBeaLero K
06ecLeHEHNIO HapYLLIEHNSI MOPOroBbIX 3HAYEHUI (PUHAHCOBbLIX NOKasaTenen B Te4YeHe ABYX KBapTanoB.

2.6.1.2. [nsa obecueHeHns 13-3a NOHWXKEHUS PENTUHIA - B CrlyYyae MOBLILWEHNs] PEATUHIa, KOTOPbIN paHee Obin
NMOHWXeH, NGO coxpaHeHUs penTHra co CTabunbHbLIM NPOrHO30M B TEYEHUE CpoKa He MeHee 12 mMecsLueB.

2.6.1.3. [ns obecueHeHMs n3-3a pe3koro pocta LOXOAHOCTU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTAM 3MUTEHTA
— B Cfy4Yae BO3BpaLLEeHUs CNpeaoB no obnuraumam aMuTeHTa K G-KpMBOW K NPEXHUM YPOBHSIM (MO0 ypOBHAM KOMMaHWN,
KOTOpble 4O MOMEHTa 0bGecLieHEHMS] TOproBanuck ¢ 6nmnsknm cnpenom k G-kpueoin24).

2.6.1.4. [ns obecueHeHNst n3-3a NOTEPU NULEH3UN — B CIly4ae BOCCTAHOBIEHUS NULEH3NM NTMBO Nony4vyeHns nu-
LIEH3MM Ha 3TOT e UMW NHbIe BUAbl AEATENbHOCTU; BbIXOA U3 COCTOSHWSA 06ecLeHeHNs BO3MOXEH TOMbKO B Criyyae Nony4yeHus
He MeHee YeM ABYX KBapTarnbHbIX OTYETOB UIM rO40BOro OT4YeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B OEeATENTbHOCTU OO0J1)KHblI OTCYTCTBOBATb UHbI€ NPU3HAKN obecueHeHus.

23 Kpome cnyvaes

o HaNnM4nAa pPblIHOYHbIX KOTUPOBOK NO Topryemoﬁ 3a40/1KEeHHOCTH KOHTpaFeHTa/SMMTeHTa;

®  ocrnapvBaemoW 3af0O/IKEHHOCTU NO NEHAM U WTpPadam — 0 MOMEHTA NONYYEHUA UCNONHUTENBHOIO JIUCTA.

24 Cnpep, 417 NPOCTOTbI MOKET M3MePATLCA KaK PasHULLA MeXay LOXOAHOCTbIO 06AUraLmMm U G-KpUBOI Ha CPOK, PaBHbIA Atopaunu

obanraupu.



2.6.1.5. [nsa obecueHeHns, BbI3BAHHOTO NCYE3HOBEHWEM aKTUBHOMO PblHKa M3-3a PMHAHCOBbLIX Npobnem amu-
TEeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabngaembiMy UCToYHMKamMn uHdopmaumm (B T.4. HKO AO HP[ 1 nHbIX UeH WH-
hOpMaLIMOHHLIX CUCTEM, UCNONb3yeMblX B HacTosALWwmX [Npasunax onpegenernua CHA) — B criyqyae BOCCTaHOBIEHWNSI aKTUBHOMO
pblHKa 1 OTCYTCTBUSA MHbIX NPM3HAKOB 0B6ecLeHeHus.

2.6.1.6. Onsa obecueHeHns n3-3a Hanuunsi NPU3HaKoB GAHKPOTCTBA — B Cryvae OTCYTCTBUA MPU3HAKOB OaHKPOT-
CTBa B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex criyyaes - B Cny4ae M3MEeHEHUs COCTaBa akLMOHEPOB, KOr4a HOBblE aKLMOHEPbI CYLLIECTBEHHO
ynyyLwaT OLEHKY BO3MOXHOW NOANEPXKW 3aeMLumKa/koHTpareHTa. [JaHHoe aeicTBme AOMKHO B6biTb 060CHOBaHO 3KcnepT-
HbIM (MOTMBMPOBAHHbLIM) CY>XAeHMeM YnpaBnstoLen KoMnaHuu.

2.6.2. B oTHoweHnn pm3nyeckux nuu.

2.6.2.1. Onsa obecueHeHns n3-3a MHGOPMaLMK 06 yXyALLEeHUN NNaTexecnocobHOCTM — B Criyvae nosnyvyeHust uH-
dopMaLmmn 0 BOCCTAHOBEHNMN MaTeXecrnocobHOCTHN N COXpaHEeHMN 3TOro cTaTyca B TeYeHne cpoka He MeHee 6 Mec.25

2.6.2.2. Onsa obecueHeHns n3-3a MHGOpMauum 006 NCNOMHUTENBHOM NPOM3BOACTBE — B Crlyyae MoralleHus 3a-
AOIMKEHHOCTUN MO UCMOMHUTENBHOMY MPON3BOLACTBY.

2.6.3. B oTHOLEHNM ropuAanYe CKUX U (p1U3nye CKUX nuu,.

2.6.3.1. [ns obecueHeHnsa 13-3a HapyLLEeHUs CPOKOB UCMONHEeHUss 0653aTensCcTB — B Crydae NofHoro MCnonHe-
HUS NPOCPOYEHHBIX 00A3aTENbCTB U HE MeHee YeM 6 Mec. obcnyxunBaHusi 3aJ0MMKEHHOCTM 6e3 NpPocpoYeK, NPeBbILaLWUX
CPOK, MO3BONSIOLLMI OTHOCUTL 3a40/MKEHHOCTb K OnepaumnoHHON. B cnyyae Hanuuma JOKYMEHTOB (KOMWI JOKYMEHTOB) O CBOe-
BPEMEHHOM MCMONHEeHUN 06a3aTenbCTB U peanbHOM UCNOMHEHWN 0653aTenbCTB B TeveHne 3 AHel nocne HacTynneHus cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BblBEAEH U3 COCTOSAHMSA 0becLeHeHns, JaHHOoe AeiCTBME AO0MKHO 6biTb 060CHOBaHO
9KCNepTHbIM (MOTUBMPOBAHHBIM) CyXXAEHMEM YNpaBnsioLen KOMNaHuw.

2.6.3.2. [ng obecueHeHNs n3-3a pecTpyKTypusaLmnmn B Nofb3y KOHTpPareHTa — B Criy4ae nosfiHoro noralueHns pe-
CTPYKTYPVPOBAHHON 3340/IKEHHOCTN (KpOMe CrlyyaeB, Korga O4HOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBas 3a[orKeH-
HOCTb) 1 OBCNyXMBaHUS NPOYen 3aJ0MKEHHOCTN 6e3 peCTPyKTypn3aumin 1 NPOCPOYEK, NPEBbLILLAIOLLMX CPOK, MO3BONSAOLLMA
OTHOCUTb 3a40SMKEHHOCTb K ONEepaLMOHHON, B TEYEHME CPpOKa He MeHee 3 MecC. Nocre noralleHns pecTpykTypupoBaHHON 3a-
AOIMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus vHdopmauum 0 npekpaiieHun cyaebHoro/yronoBHOro npecrnefoBaHus KOHTP-
areHTa nyTem onpasgaTenbHOro npurosopa nNnbo npekpaieHust gena. MNpy 3ToM B crnyyae MMPOBOrO COrMNaLleHUs MeXAay
KOHTpareHTOM 1 UCTUOM YnpaBnswLlasi KoMnaHusa ob6si3aHa NpoBeCTH OLEHKY (OMHAHCOBOrO COCTOSHUSA C y4ETOM M3BECTHbIX
Unu npegnonaraembiX yCrnoBuin MMPOBOroO CornatleHus.

2.6.3.4. [na obasaTenbCTB KOHTpPareHTa, KOTopble cTanu obecLeHeHHbIMY U3-3a HapYLUEHUs YCNoBuii obenyxu-
BaHWS No ApyrnMm obasaTtenbLCcTBam KOHTpareHTa, — B Cryyae noralleHusi peCTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a40M-
XXEHHOCTU 1 06CNyXXMBaHWSA BCe NpoYen 3aA0MmKeHHOCTH 6e3 HapyLLEeHNI YCOBWIM UNW PECTPYKTYpU3aLmii B Te4eHne BCero

nepuoga Ao noraweHnst U 6 Mec. nocre noraweHus I'IpO6J'IeMHOI7I 3aA0J1)KEHHOCTU.

2.7. PacyeT cnpaBeAnvBOW CTOMMOCTW akTMBa C y4eTOM NMpu3HaKoB obecLeHeHus (Ao AeconTa KOHTp-
areHTa)
2.7.1. Cnpasegnuesas CTOMMOCTb aKTUBa Npu BO3HMKHOBEHUM NPU3HaKoB obecLeHeHns onpegensaeTcs no me-

ToAy npuBeEHHON CTOMMOCTH 6y,D,yLLI,VIX OEHEeXHbIX NOTOKOB, Y4NTbIBaA KpeaUTHble PUCKK Yepe3 KOPPEKTUPOBKY OEHEXHbIX

25 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO PaBoTy ABNAETCA NPU3HAKOM OBeCLieHeHs, NPU YCTPOIICTBE Ha HOBYIO PaboTy 3a0/MKEHHOCTb
3aeMLUMKa nepecTaHeT cunTaTbea obecLeHeHHoM Yepes 6 mec.



notokoB (®opmyna 2), 3a UCKMHYEHNEM CIy4aEB, OMUCAHHbIX HDKE B 3TOM NyHKTe. BepoaTHocTb gedonTta PD(T(n)) onpene-
NSIeTCA C y4ETOM NOMOXEHWUI, YyCTAHOBIEHHbIX B pasaene 4.

2.7.2. [ns oueHKn cnpaBeanMBOK CTOMMOCTU npaB TpeboBaHMi Mo akTvBaMm (gorosopam) ®oHga Kk dmande-
CKUM fMuam Ao HacTynnexns gedonTa n ¢ yyetom nonoxenun B Pasgene 6, ucnonbsyetca ®opmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAAKOM, YCTAHOBNIEHHOM B pas-
Aene 6. [Ina oueHkn KpeaUTHO-06eCcLeHEHHbIX akTUBOB MUCMONb3yeTcs 3HavyeHne COR Ans ctagum 2.

UHopmayus o ebisgeneHHbIx rnpusHakax obecueHeHus1 U 8bixode U3 cocmosiHus obecyeHeHus1 npedocmaesnsemcs
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbilti dero3umapuli He no3dHee crnedyroujeco paboyeao OHS1 3a OHEM 803HUK-
HOBeHus rpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUs obecyeHeHus (Mpu ycrio8uu, 4Ymo UHGopMayusi 0 803HUKHOBE-
HUU fpusHaka obecuyeHeHUs1 unu ebixoda U3 COCMOSIHUSI 0becueHeHUs1 NPsIMO USlU KOCB8eHHO Habrodaema Ynpasnsouwel

KomnaHued).

Pasgen 3. OueHka akTMBOB, HAXOOALMXCS B COCTOSIHUM AedhornTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AedonTa Ansl pasfMyHbIX BUAOB 3a40MKEHHOCTU (OpraHu3aumust Mo-

XeT CaMOCTOATENIbHO YCTAaHOBUTb MEHbLLWE CPOKM).

DebGutopckana 3agomkeHHOCTbL/06sI3aTeNbLCTBA Ae OUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
ObnazarenbcTBa N0 06NUraunsam pOCCUNCKUX/MHOCTPaHHbIX AMUTEHTOB 26 7/10 pabounx gHem
Ob6nasaTtenbcTBa MO BbiNaTe 40Xo4a No AOMEBbIM aKTMBAM POCCUACKUX/MHO-

AoxoAano A P 25/45 paGounx

CTPaHHbIX 3MUTEHTOB 27

ObasatenbcTBa Ha MEXXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHKe PEINO

5 pabounx gHewn

MHasa 3agomkeHHOCTb hm3nyecknx u topugmdeckux nuy nepeq NN 90 kaneHaapHbIX AHEN
3.2. B oTHowweHWU ropuanyeckux nuy geonTt n npMpaBHUBaeMble K HEMy COObITUSA yKa3aHbl HUXKe:
3.2.1. HapylueHne KOHTpareHTOM YCIOBWIA NMOralleHns Uinun BbinmaTthl NPOLEHTHBIX A0X0A0B MO aKTUBY, a TaKKe

noboro MHoro obs3aTenscTBa KOHTpareHTa Ha cpok, bonbLlmi, Yem ykasaHo B n.3.1, B cnyvae ecnv gaHHas nHdopmaums
NPSIMO MM KOCBEHHO Habnoaaema YnpasnsioLen KoMnaHuew.

HeuncnonHeHHble 0693aTensCTBa KOHTPareHToB, B TOM YUCNE NO BbiNnarte KynoHOB M AUBMAEHOO0B B MHOCTPAHHOW BarntoTe,
cumTaloTcs HaxogAwmnmmucs B fedponTe B cnyyvae, eCnm Takoe HeUCMNoIHeHVe BO3HUKITO B pesynbTaTe AencTeuin (beanenctems)
WHOCTPaHHbIX 4eM03UTapHO-KITMPUHIOBbLIX KOMMAHWIA (B T. Y. MEXAYHapOAHbIX PAaC4YETHO-KIMPUHIOBbIX LEHTPOB «EBpOKNup
BaHk», r. Bproccenb, n «Knupctpum BaHKMHM», 1. JTiokcembypr), MHOCTPaHHbLIX 6aHKOB UMW UHBLIX CAHKLMOHHBLIX AENCTBUI UHO-
CTpaHHbIX rocyAapcTB v (Mnu) perynmpytoLumx opraHos. [lecdonT B OTHOLLEHNM CaMOro KOHTpareHTa, B TOM YMCre nepekpecT-

HbI 4edOonT No ero MHbIM 0b6s3aTenbLcTBaM, He BO3HUKaeT. OCOBEHHOCTUN OLIEHKM aKTMBOB B STOM Crlyyae ykasaHbl B 11.3.5.3.

26 [JaHHbIN CPOK UCMOJIb3YETCH TOMBKO B Crlydae Hanuius coob LLEHW OT AMUTEHTA, areHTa Ui MHbIX YMOJTHOMOYEHHBIX NWLL O HAaMepeHUn
ucnonHUTL obsAsaTenscTea B 6rivkanuve AHW, T.e. 0 TEXHUYECKOM XapakTepe npocpoyku. B criydae oTcyTcTBMS Takux coobLueHuin nnbo B
cnyyae o6bsBNeHus o AedonTe AedonNT CHUTAETCS HACTYNVIBLLUMM CO [iHS, CNIEAYIOLLEro 3a YCTaHOBIEHHBIM CPOKOM WCMONHEe HUst 06si3a-
TEnbCTB.

27 ﬂaHHbIVI CPOK UCNoJib3yeTCA TOJIbKO NpU HAann4iun COOOLLEHUI O BbINSATe AMBUAEHAOB SMUTEHTOM.



3.2.2.  OdwmumanbHoe onybnukoBaHue B COOTBETCTBUU C defeparnbHbIMM 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMK akTamu Poccuiickoin dedepaumm Unm MHOCTPaHHbIX FOCYyAapcTB MHGOPMaLMM O MPOCPOYKE UCMOSNTHEHWUSI 3MUTEH-
TOM CBOUX 06513aTENbLCTB;

3.2.3. OdwmumanbHoe ony6nukoBaHne peLleHnst o NpUaHaHumM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybrnunkoBaHMe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA ony6-
NUKoBaHus coobLleHns Ao aaTel, NpegLllecTBytoLLern aaTte onybnukoBaHusa coobeHns 06 OKOHYaHUU NPUMEHeHWs npoueayp
GaHKpoTCTBA.

3.2.5. OdmumanbHoe onybnukoBaHne MHopMaLmmn o NIMKBUOALUN KOPUANYECKOrO N1La, 3a UCKMHYEHNEM Chy-
YaeB NOrMoLweHnst U NPUCOeaUHEHUS.

3.2.6. MpucBoeHne koHTpareHTy pentuHra SD (Selected Default) nnu D (Default) co cTopoHbl peATUHIOBbLIX
areHTCTB.

3.2.7. OGHapyXeHne HEBO3MOXXHOCTW KOHTpareHTa UCNONHUTL CBOM 0BA3aTenbCTBa B CUNY Kakux-nmbo o6eTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanun3aunmn 3anora).

3.3. B oTHoweHUN pnanyeckmx nuu K AeonTty npupaBHUBalOTCA crieaytouime cobbITUA:

3.3.1. HapyweHus ycnoBui noraweHnst Unu BbinnaTtbl NPOLEHTHBIX I0X0A0B M0 aKTUBY, COCTaBNSAOLLEMY aKTUBbI
MAN®, a Takke nobOro NHoro obs3aTenbCTBa KOHTPAreHTa Ha CPok BonbLUKMA, YeM ykasaHo B n.3.1., B cnyyae ecnu gaHHasi
WH(OPMAaLKMS NPSIMO UINN KOCBEHHO HabnogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnukoBaHne peLleHnsi o NpuaHaHum nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnunkoBaHne peLleHust 0 Havarne NpMMEeHeHWs K nuuy npoueayp 6aHKpoTCTBa — CO AHSA
onybrnvkoBaHusa coobLeHnst 40 AaTbl, NpeqLecTByowen agate onybnmkoBaHmsa coobLeHnsa 06 OKOHYaHUM NPUMEHEHUS Npo-
uenyp 6aHkpoTcTBa.

3.3.4. TlonyyeHue ceBefeHuii 06 ocyxaeHnn M3n4ecKoro nmua no yrornoBHbIM NPECTYNEHNAM (KpoMe CriyYaes
OCYXXA,EHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHun 06 oObaABNEHUN M3nYeckoro nuua nponasLwmm 6e3 BecTu.

3.3.6. T[onyyeHve MHopMaLMM O HACTYNNEHUN CMepPTH U3UYECKOTO NULA.

3.4. OeconT no pa3nnyHbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHMS AedonTa No O4HOMY aKTUBY OCTanbHblE aKTVBbl, OTHOCALLMECSH K KOHTPAreHTy,
TaKkKe CUMTalTCa Haxoaswummnca B AedonTe, caM KOHTPareHT cuMTaeTca Haxogawmumes B AedonTe (3a UCKIIYEHMEM CUTY-
auuu, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar10roM HEABMXMMOCTU, CTPAxXOBKOM NGO 3anorom NUKBUOHbLIX LEHHbIX OyMar nopyyn-
TenbCTBa W rapaHTMM HaxoasLwerocs B AedonTe KOHTpareHTa He NPUHUMAaloTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUI, NPUPaBHEHHbLIX K AedONTy, KOHTPareHT cYMTaeTcs Haxo4ALWMMCS B CO-
CTOsIHMM fedonTa, BCe aKTUBbI, OTHOCSALLMECS K HEMY, CUMTAKTCA HAXOASLUMNCA B COCTOSIHUM AedonTa.

3.4.4. Ynpaenswwasi KOMNaHus Npyu MOHUTOPWUHIE 3af0MKEHHOCTU YYUTbIBAET NPUHAASIEXHOCTL KOHTpareHTa K
rpynne komnanuii. MNMpu BO3HMKHOBEHUM cOObITUSA AedonTa y XONAWHIOBON KOMMAaHUM NGO Yy KIOYEBLIX28 KOMMNaHWiA rpynnbl,
K KOTOPOW NPUHALSIEXUT KOHTPAreHT, U NonyyYyeHun nHdopmMaumm 06 3ToM YnpasnsioLle KOMNaHWEN, KOHTPareHT Takke cyn-
TaeTCcsa Haxo4sWMMCs B COCTOSIHUM AecdbonTa (3a UCKMIOYEHNEM CryYaeB, KOr4a KOHTpareHT uMmeeT nybnmnyHble KOTUPOBKU

aKkuui, 4oNroBblx 0683aTeNbLCTB UNK NPOn3BOAHbLIX UHCTPYMEHTOB U 3TN KOTUPOBKK HE NOKa3biBAKOT NPU3HaKOB obecueHeHuns,

28 CnuCcoK KNtOYEBbIX KOMMAHWUIA rpynnbl, K KOTOPOW MPUHAANEKUT KOHTPAreHT, COCTaBAsAeTCA YNpas/iftoLei KOMNaHMein CaMoCTOATE/IbHO.



a TakKkKe cny4aeB, Korga KOHTpareHT npoaosrxaert 06CJ'Iy)KVIBaTb AOoJIr nocne HactynieHus cobbITns nedonTta y KomnaHumn

rpynmbl, K KOTOPOW OH NMPUHAOTEXUT).

3.5. OueHka cnpaBeAnMBOW CTOMMOCTM aKTUBOB, HaxoasAwWwmxcsa B aedonTte
[Ins Bcex KnaccoB akTUBOB, HAXOAALUMXCA B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cllydae OTCyTCTBUS
oTYyeTa OLeHLLVKa onpeaenseTtcs B cooTBeTcTBMMU ¢ Popmynon 2, npu atom PD(T (n)) npuHumaeTcs pasHbiMu 1. OueHka crnpa-
BEANVBOW CTOMMOCTM Ha OCHOBaHMM OTYeTa OLEHLUMKA OOIMKHA YYNTbIBaTh BANSHWE AEWCTBYIOLLMX OrPaHNYUTENBbHBIX Mep,
BBEJEHHbIX B OTHOLUEHUN BnagernbLua LeHHbIX Oymar (MHOro nuua, ocywecTBNSALWero npasa no ueHHbIM bymaram) nubo
MHOTO nnua (opraHmnsaumm), B KOTOPOM (KOTOPOW) yunTeIBaAIOTCA NpaBa BNagenbLa LeHHbIX by mar, CoOCTaBnSoLLMX UMYLLECTBO
MA®, n nnn MecTo XxpaHeHns LeHHbIX Bymar (npu oueHKe LeHHbIX Bymar nnu OXOA0B N0 HUM).

3.5.1. 3apomkeHHOCTb (hM3nN4ECKMX MWL, OLEeHNBaemasl 40 HacTynneHus cobbiTuii gedonTa ¢ MCNoNb30BaHNEM
Cost Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonTta unmn NnpupaBHEHHbIX K HeMy cobbITUI oLeHnBaeTcs B obLlemM nopsiake,
¢ ncnonb3oBaHuem PD 1 LGD. MNpu atom 3HaveHre PD ansa Takon 3agomkeHHOCTM MPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyuae, ecnu KOHTpareHT HaxoAUTCH B COCTOSAHMM GaHKpPOTCTBa:

3.5.2.1. CToMMOCTb NPUHMMAETCS PaBHOWM HyNto Mo TpeboBaHUSIM Ha noralleHne OCHOBHOrO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuI) 1 NPOLEHTOB, 3a UCKIMIOYEHMEM A0Mra, OLEHMBAEMOro OLEHLLMKOM 1 obecneyeHHoro Top-
ryeMmbIM1 LieHHbIMM Bymaramu, HeABWXMMOCTbBIO, ONUMOHHBIM COrnalleHneM, CTpaxoBKor Mo NopyynTensCTBOM TPeTbUX
nuu. OueHka oueHLUKOM gorra u obecneyeHns AoMKHa NPOBOANTLCS C YHETOM CPOKOB M BO3MOXHOCTM MOMyYeHNs Bbinnat
npu peanu3dauun obecneveHns. Ecnu nukBngaumMoHHas CTOMMOCTbL obecneveHus onpenenseTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHWs BbiMnaTt npu peanu3aummn obecrnedeHuns onpegensieTcs Ha ocHoBe 060CHOBaHHOO 3KCMepT-
HOro (MOTMBUPOBAHHOIO) CYXOAeHWs1 YpaBnsoLwen KomnaHun.

3.5.2.2. CToMMOCTb MPUHMMAETCH PaBHOW HYMO MO BCEM BbIMyCkam AOMNIOBbIX LIEeHHbIX Bymar aMuTeHTa, BCeM
nMetoLLMMcs TpeboBaHNAM K IMUTEHTY MO BCEM BbINyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHns Ha BbinnaTty KyNnoHHOro A0-
xof4a 3a npegbiaylime KyrnoHHble neprobl, OObABNEHHbIX, HO HE MOMyYeHHbIX ANBMOEHAOB, BCEM MPOYNM TpeboBaHMAM K
KOHTpareHTy, 3a UCKIIOYEHNeM CryyaeB, Korga y AaHHOro TpeboBaHuns (Bbinycka LeHHbIX Bymar) MMeloTcsl pbIHOYHbIE KOTU-
pOBKM NGO MMeeTCs OTYET OLieHLUMKa AaTta OLEHKN No KoTopomy He Bonee 6 mec. Ao AaTbl pacdeta CHA, co3gaHHbIN nocne
Havana npouenypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHuWs 0TYeTa OLEHLMKA MPY NOSIBIIEHNM HOBOW MHGOPMaLMK O CHDKEHUM BO3MOXHOCTU BOCTpe-
60oBaHNs 3a40MKEHHOCTU UMM CHUXKEHNW OLLEHKM MOTEHUMAanbHbIX CYMM K MONTyYEHUIO yNpaBnsaoLas KOMNaHus 4OIKHA B CPOK
He 6onee 2 Hegenb NONY4YMTb HOBbIM OTYET OLUEHLLUKA, MO0 NpU3HaTb CTOMMOCTb 3a40MKEHHOCTU PABHOM HYIHO.

3.5.3. O6si3atenbcTBa KOHTpareHToB MO LEHHbIM Bymaram B MHOCTPAHHOW BarTe OLEHMBAKTCHA CNEQYOLINM
obpaszom:

LGD no obsasaTenbctBaM no LeHHbIM By Maram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM € TpeboBaHuAMY Noa-

MYHKTOB HWXeE, 38 UCKITIOYEHVEM CllyvaeB Hann4usi KOTMPOBKWU [ONTOBOro 06s3aTenbCTBa KOHTpareHTa uin KoTmpo-

BOK MHOro Nybrim4Horo gonra (LeHHbIX 6ymar) AaHHOro KOHTpareHTa ¢ aHanormyHbIMU YCroBMAMM MO MECTY XpaHeHWs

LieHHbIX ByMar 1 BO3MOXHOCTSIMW MoralueHusi 06513aTenbCTB MO BbiMiate KyNnoHOB 1 AVBMAEHAOB B pybnsx B cooT-

BETCTBMM C AENCTBYIOLMM 3akoHoAaTenbctBoM P® — B 3ToM cnyyae LGD moxeT onpeaensiTbCs B COOTBETCTBUM C

n.5.12 nacrosiwero MNpunoxexus.

3.5.3.1. O6si3aTenbCTBa NO LEeHHbIM Bymaram B MHOCTPaHHON BantoTe, B TOM Y/CHE MO BbinnaTe KynoHOB U
AVBUOEHOO0B, B OTHOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBAETCA Ha cHeTe HOMUHANbHOIO AepXaHus creuuva-
nunsnpoBaHHoro genosutapus, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinnata He MOXeT ObiTb Npon3sefeHa B pyonsax B
COOTBETCTBMM C AEVCTBYIOMM 3akoHo4aTenscTBoM P®, ¢ AaTbl Npu3HaHnsa B MMYyLLIECTBE NAeBoro MHBECTULMOHHOIo dhoHAa

NpU3HaTCA HaxoasALWMMUCS B COCTosHUMM AedponTa, LGD no atnm obsasatenscteam npuHnmaeTcs paBHbiM 100%.



3.5.3.2. O6s3aTenbCTBa, B TOM YMCne NO BbiNnaTe KynoHOB U ANBUAEHOO0B, B OTHOLLEHUN LEHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISETCH Ha cHeTEe HOMUHAINbHOTO AEepXaHUs cneumannu3MpoBaHHOro 4eno3nTapusi, OTKpPbITOro B
HKO AO HP[, u BbinnaTa no KoTopbiM MOXET OblTb Npon3BeaeHa B pybrsix B COOTBETCTBUM C AEACTBYIOLLMM 3aKoHoAaTE b-
ctBoM P®, ¢ gatbl npuaHaHus B MMyLLLECTBE MAeBOro MHBECTULIMOHHOIO hoHAA OLEeHMBAOTCA B obLem nopsake, yCTaHOB-
neHHom MNCYA MNP, npun aTtom ¢ gaTel HacTynneHus gedonta cornacHo NMCYA MNP LGD no atum o6a3atenbcTtBam NpuHU-
maeTcs paBHbiM 100%. B crniyyae ecnu npsiMoO MUnu KOCBEHHO cTana Habniogaema unu JocTynHa MHopMaums O ToM, YTO
obsa3atenbcTBa OyAyT NOraweHbl B onNpedeneHHbli CPokK, B TOM Yncne B pybnsax B CymMMe, 9KBUBAINEHTHOM CTOMMOCTM 06s13a-
TENbCTB B MHOCTPAHHOW BarntoTe, CPOK HACTyNneHust aedonta MoXeT ObiTb MU3MEHEH (YBENUYEH UM YMEHbLUEH B COOTBET-
CTBWM C NOSyYeHHON MHAOPMaLMENn) Ha OCHOBaHMMN 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsioLen KOMNaHuu.

3.5.3.3. Ob6sa3atenbcTBa, B TOM YACMe Mo BbinnaTte KynoHOB Y ANBUMAEHOO0B, B OTHOLLEHWM LIEHHbIX Gymar,
XpaHeHWe KOTOPbIX OCYLLECTBNSAETCA Ha CHYETE HOMUHAIBHOMO AepXaHvsi CNeLmnanm3npoBaHHOro 4eno3ntapus, oTKpbITOro B
UHbIX Aeno3utapusx, kpome HKO AO HP[, oueHumBatoTca B obwem nopsigke, yctaHosnenHom MNCYA MNP, C patel, korga
NpsIMO UM KOCBEHHO cTana Habntogaema nunu ocTynHa nHdopmaums o ToM, YTo obsizatenbcTea He OyayT noralwleHbl B pe-
3ynbTaTe cobObITUIA, yKa3aHHbIX B N. 3.2.1, TakMe o6si3aTenbCTBa NPU3HAKOTCS HAXOAALWMMUCSA B COCTOsSIHUM aedonTa n LGD
no aTum obsizatenbcTBam npuHumaeTcsa paBHbiM 100% (peLueHne ocopmMnaeTcsa IKCNepPTHbIM (MOTUBMPOBAHHBIM) CYXXOEHUEM

YnpaBnsioLLen komnaHun).

3.6. Bbixoa n3 coctosHma geconta (nepexon BO3MOXeEH TOJNIbKO B COCTOsIHME 006ecLeHeHuUs).

3af0mxeHHOCTb NepecTaeT cunTaTbes A4ePONTHOM B CNEQYIOLLNX CryYasnX:

3.6.1. B cnyvae pecTpykTypusaumm AedonTHON 3a0MKEHHOCTU KOHTpareHTa nepes GoHA0M nocrie cobbITus nep-
BOro obcnyxuBaHus gonra.

3.6.2. Ecnu 3apgomnkeHHOCTb bbina npuaHaHa gedonTHoN 13-3a AedbonTa KoMnaHuiA rpynnel, K KOTOPOKW NpuHaane-
XWT KOHTPareHT — nocrie nybrnnyHoro o6bABNEHNS 0 PECTPYKTYpU3aLmMmn Nnbo MMPOBOM COrnaLleHuu.

3.6.3. B cny4ae B0o306HOBNEHMSA 06CNyXMBaHWsa gonra no rpaduky.

3.6.4. B cny4ae nony4deHus nHcdopmaLmm o NpekpaLLeH YronoBHOMo NpecnefoBaHns KOHTpareHTa nyTeM ornpae-
AaTenbHOro npuroBopa nMbo npekpalleHns Aena, a Takke B cnydae npekpallieHns gena o 6aHkporctse. [Mpu aTom Ynpaens-
IoLasa KoMmnaHusa obsisaaHa NpoBECTU OLEHKY (OMHAHCOBOIrO COCTOSIHUS C YYETOM M3BECTHbLIX MW Npeanosiaraembix YCroBuii
MWPOBOrO COrnalleHusl.

3.6.5. B cnyyae nosiBneHns KOHTpareHTa - puamyeckoro nuua, odbABNEHHOro paHee nponaslwmM 6e3 Bectu, 1

BO300OHOBMNEHMSA 06CNYXMBaHUSA 3a[,0MMKEHHOCTM.

1.1.7. HHopMmayus o ebisieIeHHbIX cObbimusx, NpupasHuU8aeMbix Kk de¢hosimy u o ebixo0e KOHmMpaz2eHma
u3 cocmosiHusi deghonma, npedocmasnisiemcs Ynpaensrouiell komnaHuel e Crneyuanu3upoeaHHbil derno3umapul
He no30Hee criedyrouje20 paboye20 OHsI 3a 0amoli 803HUKHOBEHUSI maKo20 cobbimusi (npu ycnoeuu, Ymo uHghopma-
yus 0 803HUKHOBEHUU MaKo20 cobbimusi NPsSIMO UsIU KOC8EeHHO Habnodaema Ynpaensrou,eli komnaHuel).

1.1.8.

Pasgen 4. MNopsgok onpenenennss PD no 3a40mKeHHOCTU 10pUOUYECKUX NN,

4. OTtanbl onpeeneHus BeposATHOCTU AedonTta (PD) no 3aAomkeHHOCTHU lopyMAanNYe CKUX NNLL:
1) onpepensieTca rogoBasi BEPOSITHOCTb AedonTa KOHTpareHTa;
2) npu HeoBXOAMMOCTM OCYLLIECTBNSAETCS KOPPEKTMPOBKA Ha 06ecLEeHeHNE;
3) B MNpeaycMOTPEeHHbIX HacTosLWMM Pasgenom cryyasx ocyLecTBnsieTcs JONOMHMTENbHas KOPPEKTMPOBKa Ha

CPOK IEHEXHOIro NOoTOKa, K KOTOpOMY 6y,qu NPUMEHATLCA AaHHas BEPOATHOCTb AedonTa



4.1. BeposaTtHocTb aeconTta (PD) Ha ropusoHTe 1 rog onpepensieTca cney WM MeTOAaMM:

4.1.1.

B cnyyae Hanuuus y poccuiicKoro KOHTpareHTa pevTuHra OgHOro 3 pOCCUMCKUX PEVTUHIOBBLIX areHTCTB MPUMEHS-
eTcs 3HaveHue PD, onpepeneHHoe poccuncknm pentuHrosbiM areHtcteoM AO «3kenepT PA» 29 (ganee — AreHTcTBO) (Tab-
nuua «YpoBHM (YacToTbl) AedonTa No pen TUHIOBbIM KaTEropnsiM HaLMOHaNnbHOW POCCUACKON PEVTUHIOBOW LKanbl AreHTCTBa
O5si BceX OObeKTOB PENTUHIa, KPOME CTPYKTYPHbIX OOnuUrauuin 1 MHCTPYMEHTOB CTPYKTYPHOro oMHAHCUPOBaHMS» B COCTaBe
aKkTyanbHoro ot4eTa 06 UCTOPUYECKMX AaHHbIX 00 YPOBHSIX AedonTa Mo PENTUHIOBbLIM KaTErOPUSIM NPUMEHSIEMbIX PEATUHIO-
BbIX Wkan. Mctounuk: https://raexpert.ru/.

Mpw 3TOM B cnyvae Hannums y KOHTpareHTa HEeCKOMNbKUX PEVTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUNCKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIONpPaeTCs HaMMEHbLUWIA PENTUHT U3 akTyarnbHbIX U COOTHOCUTCSA ¢ penTuHrom AO «3kcnept PA» B
cootBeTcTBUM C lNMpunoxennem [ k HacToswemy MNpunoxeHuto. Ons otobpaHHoro pentuHra ot AO «3kcnept PA» Bbibupa-

eTcsa cooTBeTCTBYOLLEe 3HadYeHne PD no ykasaHHoOM Bbiwe Tabnuue ansa cpoka 1 rog.

4.1.2. B cnyyae Hanmmums y WHOCTPAHHOrO KOHTpAareHTa pewTMHra OA4HOTO U3 MeXAYHapPOAHbIX PENTUHIOBbIX
areHTCTB NpumeHseTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWUU Ny6NMYHbLIX JOCTYMHbIX AAHHbIX MO BEPOSTHOCTAM
AedonTa (PD) Yyepes conocTaBreHne peiTMHroB B COOTBETCTBUM C MpunoxeHnem [. MNpu 3ToM B criyvae Hanmyms y KOHTp-
areHTa HEeCKOIbKMX PEeNTUHrOB, MPUCBOEHHbIX Pa3HbIMM MEXAYHapOAHbIMWA PEWTVHIOBLIMM areHTcTBamu, BblbMpaeTcs
HauMeHbLLMIA PEATUHT U NO HEMY Yepes ConocTaBeHne PENTUHIOB B COOTBETCTBMU C [MpunoxeHnem [] onpepgenserca Benu-
ynHa PD ans cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBUSI Yy KOHTpareHTa penTuHra n Hanmuums BbIMyCKOB OGnurauuii BepoaTHOCTbL AedhonTta
(PD) moxeT 6bITb onpefeneHa - Mo oLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeAUTHbIN cnped obnuraumin gaHHoOro
KOHTpareHTa B cooTBeTCTBMU C MpunoxeHnem B k HacToswemy MpunoxeHmo.

4.1.4. B cnyyae oTcyTCTBUS y KOHTpareHTa pevTnHra n oTCyTCTBUS BbINycKoB obnvrauni 3HaveHne PD onpefe-
nseTca B criegytolleM nopsake:

4.1.4.1. [Ons KpynHbIX KOHTpareHToB, He oTHocsAwmxcs kK MCB (Bbipydka 4 mnpa pyb. n 6onee B roa), B cny4vae
OTCYTCTBWS PENTUHIa OAHOrO U3 POCCUNCKNX PEATUHIOBbIX areHTCTB NPUMEHSIETCSA CPeAHSA BEPOATHOCTb AedonTa anst Spec-
ulative Grade ot areHTcTBa M0Ody’S Ha OCHOBaHWUM akTyanbHOro My6IMYHOro 4OCTYNHOro OTYeTa MO eXerogHoOMy nccrnenosa-
HUIO kopriopaTuBHbIx AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaueHne PD gnsi cpoka 1
rog;

4.1.4.2. [Ona npegnpuatun MCB (Manbiin n cpegHunit 6GusHec unu cybbekTbl Manoro U cpegHero npeanpuHumaTenbs-
CTBa) NPUMEHSETCA CTaTUCTUYECKNIA YCPeAHEHHBIV noka3aTernb A4edonToB B 3aBMCUMOCTU OT OTPachnu, npvBeAeHHbIV B Npu-
noxexum . KOpuanyeckoe nuuo oTHocuTca K kateropun MCB B crnyvae, ecnu Ha gaTy OLEHKM YUCTTMTCS B €4MHOM peecTpe
cybBLeKkToB Manoro v cpegHero npegnpuHnmaTenscTea30 nnm ecnu ero Belpyydka coctasnset meHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBMM MHPOPMaLMM B €ANHOM peecTpe CcybBbeKTOB Manoro 1 cpegHero npeanpuHMMaTenscTea v uHgopmaumm o Benu-
YMHE roJoBOW BbIPYYKM KOHTPareHT MOXeT ObiTb OTHeceT K kateropun MCB Ha OCHOBaHMM 3KCMEPTHOro (MOTUBMPOBAHHOIO)

cyXXaeHunst YnpasnsioLlen KoMnaHuy.

29 Ecau B KauecTBe 3HaueHuA PD A/A peiTUHIOBOI KaTeropui AAA peiiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYEpK) C yKazaHMUeM, 4To OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM ropU3OHTE BPEMEHU UM MHOMN MHbOPMaLMK 06 oTcyTCTBUM AedONTOB, TO 3Ha4YeHne PD NPUHMMAETCA paBHbIM HYAHO.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnydae, ecnu HeBO3MOXHO MAEHTUPULMPOBATL NMPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tmna K
KpynHomy 6usHecy nnv MCB (Hanpumep, TepputopranbHbIv AenaptameHT comHaHcos, YT, MYT v T.n., He umelowme pen-

TI/IHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLLUMKOB.

4.2. KoppekTupoBka BeposATHOCTU Aedonta B OTHOWEHUN 06eCLeHeHHOW 3aA0MKeHHOCTH, He HaxoAs-
wenca B geconre.

4.2.1. [nsa obecueHeHHbIX HENMPOCPOYEHHbIX LEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBIAETCS B CrieAyLeM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM MOHWXeHUs penTuHra Ha 1 cTyneHb. lo-
HWKeHWe Ha bornbliee KONMMYeCTBO CTyneHen ohopMnaeTcsi MOTUBMPOBAHHbLIM CY)XAEHMEM YNPaBrstoLLe KOMIaHUu.

4.2.1.2. [Ons obecueHeHHOM 3a40/MKEHHOCTU KPYMHbIX KOHTpareHTOB UCMoNb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOV XyALen penTuHroBow kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-usnyecknx nuy npumenseTcs CoR, paccuuTaHHbIv
ana cragum 2.

4.2.1.4. Tpv oueHke anst MCB, ons kKOTopbIX He onncaH cnocob pacyeTa, BEPOATHOCTL AedhonTa GepeTca paBHON
cpeaHen BenuuuHe mexay 1 1 BeposaTHOCTbIO AedhonTa Ans He obecLeHeHHOro akTMBa/3aaoMmKeHHOCTU C OKpyrneHnem ao 4
3HaAKOB Mocne 3anATon.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB 31 BEPOSATHOCTL AedhonTa paccumMTbiBaeTCca B CO-

oTtBeTcTBUN ¢ Dopmynon 3:

dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NMPOCPOYKN,

PD(t)npocpou — BEPOATHOCTb AedbonTa ANs NpOoCPOYEeHHOM Ha t AHeNn 3a40MKEHHOCTN C MOMEHTa MPU3HaHUs Npocpo-
YeHHOW 3a[0MKEHHOCTU He onepaunoHHon. NonyyeHHoe 3HaveHne onpegenseTcs 4o 4 3HaKOB nocre 3ansTon.

T — CpOK ANs NPU3HAHUS AaHHOro TMna 3a40/MKEHHOCTU AedonTHON,

PD onpegensieTcsa No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM MPOCPOYKU (€CINKW Y akTUBA He OblNo CoOoTBET-
CTBYIOLLEN BEPOSTHOCTM AedhonTa, TO OHa PacCYMTbiBAeTCA Ha AeHb Nepen HapyLUeHWeM CpoKa UCMONHeHMs 0ba3aTensbCcTB):

- B Criyyae, ecnv Nno KOHTPareHTy OTCYTCTBYHOT NPU3HaKN 06eCLEeHEHNs UHble, YeM NPOCPOYEHHas 3a0IMKEHHOCTD -
kak rogosasi PD B cooTBeTCTBUM C N.4.1;

- B Cryyae, ecrniv Mo KOHTpareHTy UMerTCs AOMNOMNHUTENbHbIE Npu3Hakm obecueHeHus - kak rogosas PD, gononHu-
TenbHO CKOPPEKTMPOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOpPOMYy BbisiBNieHbl NPU3HaKu o6ecLieHeHUsi, UMeeTCsl OfHO-
BPEMEHHO HECKOJIbKO 3aA0MmKeHHoCcTeN, TO PD KOHTpareHTa NpMHMMaeTCA paBHOW HambonblueMy 3Ha4eHuo us PD,
paccuYMTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. Mpu 3TOM No Kaxkaomy u3 obecLeHeHHbIX NPOCPOYeHHbIX 0b6s3a-
TenbCTB, 4OCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXHOMY MOTOKY, OTHOCALEMy Csl K JaHHOMY 06A3aTenbLCTBY,

C HanbonbLKM CPOKOM Npocpouku. MonyyeHHoe TakMm o6pa3oM 3HaveHue PD KOHTpareHTa NpMMeHsSIeTCA KO BCeM

31 VcknioyeHue cocTaB AT 3a40/IKEHHOCTb, OBECLIEHEHMe MO KOTOPOIi PaCCUNTBLIBANOCHL PaHee C NOMOLLbI0 AaHHbIX o Cost of Risk no noptdenam

6aHKoB.



ob6sizaTenbCcTBaM KOHTpareHTa, nocrne 4ero no Henpocpo4eHHbIM AeHEeXXHbIM NOTOKaM AOMNONIHNTeNIbHO KOPpPeKTupy -

€TCsl Ha CPOK AEHEeXHOro noTtoka B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka Be posAiTHOCTU AeoriTa KOHTpareHTa Ha CPOK AeHEXHOro NnoToka
4.4.1. ing Kaxgoro OeHexHoro notoka paccuuteiBaetcs PD, ucxoasa n3 PD koHTpareHTa (onpegeneHHoro B CooT-
BeTCTBMU C NMN.4.1-4.3 unn B COOTBETCTBMU C pasaenom 6 HacTosero MpunoxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK LlEHEX-

HOro noTtoka:

o KoppeKTpoBKa Ha CPOK AEHEXHOro MOTOKa He OCYLLEeCTBMAETCA 40 MOMEHTa MepBoro norawieHus no 3a-
AOMKEHHOCTH, B Cry4vae, eCnv CPpoK A0 AaTbl AEHEXHOro NoToka He npeBbiaeT 1 roaa oT AaThl OLEHKN U BEPOATHOCTb Ae-
¢honTa KOHTpareHTa NpeBbILIAeT BEPOSTHOCTL AedonTa ANs HauxyaLero peiTuHrosoro rpeiaa (Ca-C)%2 no AaHHbIM OTYeTa
(Annual default study) peritnHrosoro areHTcTBa Moody’s (4ns topuauyeckmx nuu, He sensawwmmuca MCB) unu HanxygLen
BEpPOSATHOCTU AedonTa Ans Takoro KoHTpareHTa m3 kateropun MCB (Mpu OTCYTCTBUM NPOCPOYEHHbBIX AEHEXHbIX MOTOKOB, Bbl-
BOASALLMX 320MKEHHOCTb M3 COCTOSIHWS OnepaLMoHHON);

o KoppekTpoBka Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBISETCS, B Clyyae, ecnu CPoK A0 AaTbl AEHEXHOro
noToka He npesbilWwaeT 1 roga oT AaThl OLUEHKN U Y KOHTpareHTa MMEeKTCS NPOCPOYEHHbIE AEeHEXHbIE NMOTOKWU, BbIBOAALLME
33[,0IKEHHOCTb U3 COCTOSIHUSI ONEepPaLMOHHON.

B cnyvae, ecnu koppektuposka PD Ha CpPOK AE€HEeXHOro Notoka He OCyLLEeCTBRSEeTCs, BEPOATHOCTL AedonTta Ans
AeHexHoro notoka (PD(Tn)) npyHMMaeTcst paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. AN KOPPEKTUPOBKM BEPOATHOCTY AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcs dopmyna pacyeta Be-

posATHOCTM AedbonTa No NOAXOAY OLEHKN MHTEHCMBHOCTU (Popmyna 4).

tDopmyna 4. Pac4yeT BeposiTHOCTU AecponTa no mMeToOdy OLE€HKN MHTEHCUBHOCTM.

Tn
PD;, =1— (1 — PD)3%5

roe,
PD — BepoATHOCTb Aed)orniTa KOHTpareHTa, paccuMTaHHasi B COOTBETCTBMM € N.4.1-4.3;
Tn — KONUYECTBO KaneHAapHbIX AHEN 00 NoralleHns LEeHEeXHOro noToka.

3HaveHune PDr,, oKkpyrnaetca Ao 4 3HaKoB Nocne 3anaTon B A40ONSAX UK 40 2 3HAKOB MNOCe 3ansaTon B NPOLEHTax.

4.5. CooTBeTCTBME LUKaN PEUTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBYME LKA PEATUHIOB yCTaHaBNUBAETCHA B cOOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus .

4.5.2. CooTBeTCTBME PENTUMHIOB NepecmMaTpmnBaeTCcs B 3aBUCUMOCTH OT n3MeHeHus perituHra Poccunckon depe-
pauun, MPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBOW LUKane u (Mnun) MHOCTPaHHLIM
PENTUHIOBLIM areHTCTBOM MO MeXAyHapoaHOW PENTUHIOBOW LLKane.

4.5.3. CooTBETCTBNE PENTMHIOB MepecMaTpyMBaeTCd B Cryyae M3MEHEHUS PEWTUHIOBbIX LUKan PEeNTMHIOBbIX

areHTCTB.

4.6. MopsAaAaok ncnonb3oBaHUA PENTUHIOB M yYeTa AeMICTBUN PEUTUHIOBbIX are HTCTB.

32 BepoAaTHOCTb Aedo/ITa MOKET NPeBbILIaTh BEPOATHOCTb AedosiTa ANA HAUXYALLEN KaTeropum KayecTsa, B C/ly4ae BbiABIEHUA MPU3HAKOB obecLie HeHws
B OTHOLUEHWW KOHTpareHTa.



4.6.1. [nsa onpeneneHust KPEAUTHOTO PEVTUHIA MHOCTPAHHOIO KOHTPareHTa UCMonb3ylTCA KpeOUTHbIE PEATUHIU
MeXOYHapOaHbIX PENTUHIOBbLIX areHTCTB. [py onpeaeneHnn KpeanuTHbIX PEATUHIOB POCCUMCKNX KOHTPAreHTOB MCMNOJb3yHTCA
KpeOuTHbIE PEATUHIN POCCUCKUX PEATUHTOBLIX areHTCTB.

4.6.2. B uensax HacTosawero MNpunoXeHns ncnonb3yeTcs KPeaAUTHbIN PENTUHT NO LWKare PENTUHIOBOrO areHTCTBa,

COOTBeTCTByPOLLleIZ BanTe OCHOBHOro gonra.

4.7. [Onsa aKkTUBOB KOHTpareHTa, HaxoAsALWerocsa B coctossiHuu gedonra, PD yctaHaBnuBaeTcs paBHom 1.

4.8. [ins 3apormKeHHOCTW, oGecneyYeHHOW NOPYYNTeNbCTBOM, rapaHTHEeW, ONLIMOHHbLIM COrnalieHmMeMm B OT-
CYTCTBMM MPOCPOYEHHbIX 0653aTenbCTB KOHTPareHTa, ncnonbdyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no onumMoHHOMY
cornaweHmnio Ha obecneyveHHyto YacTb 3a40IMKeHHOCTU, ecnn PD KoHTpareHTa - 6onblLue.

Ecnu nopyuutenem no 3afgomKeHHOCTN (D13NYECKOro fvLa BbICTYNaeT opUANYECKOe NULIO, TO UCTONb3yeTcs
HavMeHbLUee 13 roqoBbIX 3HavyeHun nokasatenen CoR gomkHuka n PD*LGD nopyuntens. [MNopyuutenscrtea n3nyeckmnx nuLy
He NPVHUMAalOTCHA B pacyeT.

Ans 3a00MKEHHOCTH, 0GecrneyeHHON CTPaxXoBKOW UK 3aroroM, UCnosb3yloTcs PD JormkHMKa Mo fOroBopy (akTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHMM pe ATUHIOB POCCUMCKUX U MeXAyHapoAHbIX PeTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexofe K penTuHram vYepes KOTMPOBKM 0Bnuraumin) 1 MCNoNb30BaHUK AN KPYNHbIX KOHTpareHToB Moody's spec-
ulative grade onpeaenseTca Ha OCHOBaHMK akTyarnbHbIX NyOnMYHbIX AOCTYMNHBLIX AaHHbLIX N3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHomy nccnefoBaHuo KoprnopatuBHbix gedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 ro B COOTBETCTBUM C NMPUHAOTIEXHOCTLIO
COMOCTaBMEHHOro PenNTUHra KOHTpareHTa K rpyrnne penTuHros, AN KOTopbIX onpegenseTtca Recovery rate.

YKkazaHHbIN NYHKT NPUMEHSIETCSA TOMbKO B Cllydae HeBO3MOXHOCTU onpedeneHns LGD B cootBeTCTBMM C M.
5.12.

5.2.  LGD pnsa dmsnyecknx nuuy n MCB npu oTcyTcTBMM 06ecneyeHuUsi, MMetoLero NMKBUAALMOHHY O CTOM-
MOCTb, NpMHUMaeTcA paBHbIM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHMM C Yy4eTOM 0becneyeHuns onpeaensieTcs kak OTHOLEeHe Makcumyma mexay 0
W pa3HOCTbIO CyMMbl 3a40/MKEHHOCTU (onpedensemMon Kak cymma dakTM4eckor 3a40MKEHHOCTM U HauYMCEHHbIX NPOLEHTOB
Ha [aTy OUEHKM) N NUKBMAALMOHHOW CTOMMOCTM 0BecneyeHns K CymMe 3a40IKEHHOCTY.

5.4. [ns 3apgonxeHHocTn, obecneyeHHoN MOopyYMTENBLCTBOM, rapaHTUEN, ONUMOHHBLIM COrfalleHUeM MCronb3y-
eTca LGD nopyunTens, rapaHTta, KOHTpareHTa no onuyMoHHOMY COrfnalleHuto Ha obecneyeHHy0 YacTb 3a40MKEeHHOCTH, ecnu
PD koHTpareHTa no gorosopy 6onble. Ecnu nopyuntenem no 3agormkeHHOCTU M3NYECKOro nuua BbICTyNaeT opuanyeckoe
nnUo, TO UCNONb3YeTCs HaMMEHbLLEE U3 rof0BbIX 3HaYeHW nokadaTenen CoR gomxHuka n PD*LGD nopyunTens (cm. n. 4.8.).
YKazaHHbIN NMOAXOA MPUMEHSETCS A0 BO3HUKHOBEHMS (DaKTUYECKOW MPOCPOYKN UCMOMHEHNS 0bA3aTenbCTB KOHTPareHToM.

MopyuntenscTBa M3NYECKUX NNL, HE NPUHUMAIOTCA B pacyerT.

33 Ecnm B Nny6nMKyeMbIX MaTepuanax pelMTUHIOBbIX areHTCTB MCMnosib3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensiiotcs cneayrowmM o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaataM, NPUBOAUMbINA areHTCTBaMMU ANs KaX-
[Or0 peiTUHra B eXeroAHblX UCCneaoBaHUsX.



5.5. [ns 3agormkeHHOCTH, obecneyeHHON JOroBOPOM CTPaxoBaHWs, B Cry4ae ecnu Takon AOroBOp 3aKMio4YeH Co
CTPaxoBOW KOMMaHWEN, MMEeIoLLIEN YPOBEHb penTuHra He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHaNbLHON LWIKane
ans Poccuiickon ®egepauuy unu BxoasLlen B CNUCOK 0A40OPeHHbIX AN CTpaxoBaHWs HeABWXUMMOCTM NiobbiM 13 H6aHKoB,
ykasaHHbIX B [Npunoxernun b, obecneveHne npMHMMaeTcs Ha BCO CymMMy CTpaxoBku 6e3 auckoHTupoBaHua (Popmyna 5 He
npumeHseTcs).

5.6. B uHOM cnydyae, ncnonb3yeTcs AMCKOHTUMPOBaHHas Cymma cTpaxoBku. [Mopspaok onpedeneHus AUCKOHTa
(discount), craBkn guckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHumn ¢opmynbl 5.

5.7. B kavecTBe NMKBMOALMOHHON CTOMMOCTM obecrneyveHns NpMHUMaeTcs AUCKOHTUPOBaHHas cnpaseanueas
CTOMMOCTb obecneyeHns / CTpaxoBkn Mo opmyne:

®dopmyna 5.
P
(1+R) Tex/365

PV =) * (1 — discount),

roe

PV — ouckoHTMpOBaHHasa cnpaBeanuBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBeanueBasi CTOMMOCTb OoGecneveHusl, onpeaerieHHas B COOTBETCTBUM ¢ HacTosiwmmm MpaBunamu onpege-
nexua CHA / cymma noKpbITUSA 3a40/MKEHHOCTU MO AOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHeN OT aatbl onpeaeneHns CYHA oo gaTel oxugaemMoro noctynneHus obecnedeHus B cnyyae
HapyLLleHns 06A3aTenbCTB KOHTPAreHToM, COrmacHoO ycnoeusiM Jorosopa. Konnyectso gHen MoxeT ObiTe onpegeneHo Ha oc-
HOBaHUKN 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXKAEHMWS YNPaBnsoWen KOMMaHUNM, ecriv CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3HAYHO, MCXOAS M3 YCMOBMUIN JOroBoOpa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[ns 3agomkeHHoCTH, obecneyvyeHHoW 3anoroM, Tex OnpeaenseTcsa MOTMBMPOBaHHbIM CyxaeHnem. Cpok nonyyeHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusaumm NnpeameTa 3anora, onpefensieTcs UCXOAs M3 YCNOoBUIA JoroBopa 3anora u
CYLLIHOCTU NpeaMeTa 3anora.

[na 3agomkeHHOCTH, o6ecrneyeHHON JOroBOPOM CTpaxoBaHus, Tex onpeaenseTcsi C y4eTOM CPOKOB BbinmaThl NO A40-
roBOpYy CTPaxoBaHWs Npu HacTynneHun gedonTa KoHTpareHTa (MpuU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) nnu Ha oc-
HOBaHMN MOTUBMPOBAHHOIO CY)XXAEHMWSI YNPaBMsOLLEN KOMMAHUN, eCrii CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTb OAHO-
3HAYHO, MCXOAA M3 YCMOBMIN JOroBopa.

Ons cnyyaeB cynebHbix pa3brpatensCcTB (NnaHMpyeMbIX UK TEKYLLUX) C 3arorogatenem Unm CTpaxoBLLMKOM, CPOK
He MOXET COCTaBNATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensiemMbl B CrieaytoLemM nopsiake:

B oTHOLIEHWM 3a005MKEeHHOCTU, 0OECNEeYEHHON TOPryeMbIMU LIeHHbIMK By Maramu:

e N5 UeHHbIX Bymar, ucnonb3yembix Ans obecneyeHms no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBY-
oLWKnn anckoHT ans caenok PEMO34;

e 58 aKUMA MHOCTPaHHBIX 3MUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX pbiHKax ctpaH OQCP:

o  BXOASWMX B MHAEKChI akumn ctpaH OQCP — kak cpegHuii guckoHT anst caenok PEMNO Ha MockoBckon
Gupke N3 TpeX akLUM ¢ caMmbIM GNU3KUM No 06beMy cpeiHEMECSIYHBIM 3a nocnegHve 6 mec. o6opoToMm;
O  He BXoAsLWMX B MHAeKChl akuuin ctpaH OQCP — kak MakcumarbHbI ANCKOHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxxe ¢ akumsamm n3 niagekca MMBB;

34 [ns akupii - puck-napameTp As 3-ro AManasoHa ANA PbIHOYHOTO PUCKA (CTaBKa pUCKA NageHus LeHbl), paccuuTbiBaemblii AO «HKLL» ana cootsetcTBytowei Bymaru; ans
obnuraumii — pUCK-NapameTp gaa 2-ro AManasoHa 4ns PbIHOYHOro pUcKa (CTaBKa pycKa NageHus LeHbl), paccimTbiBaemblii AO «HKL».



e ans obnuraunii ¢ peMTUHraMm pOCCUMCKUX PEATUHIOBbLIX areHTCTB — Kak CpedHuii ANCKOHT ang caenok PEMO Ha
MockoBckow Bupxe 13 cnvucka Tpex obnurauuii, obrnagalLwmnx TakuM Xe PeNTUHrOM (MMB0 MeHbLUMM, NPy OTCYTCTBUM paB-
HbIX) U caMow 6nmn3kon aropaumnen.

JIkBMOaumoHHas CTOMMOCTb HETOPryeMbIX LiEHHbIX Bymar, Jonew B yCTaBHOM KanuTane lopyuandeckmx nuu onpege-
NSETCsl HAa OCHOBaHUM OTYETa OLEHLLMKA.

B oTHoLleHnM 3agomKeHHOCTU, 06ecnevyeHHoM OroBOPOM CTPaxoBaHus (3a UCKMIOYEHUEM Cry4vast, yka3aHHOTO B M.
5.5.):

e Ecnu ctpaxoBow komnaHum NpucBoeH penTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaUMOHanbHOWN LUKane
ans Poccuiickon ®efnepaumnm u cTpaxoBasi KOMNaHUsi He BXOOAUT B CMUCOK OA400OPEHHbIX AMS1 CTPaxXoBaHWUSA HELBUXMMOCTM HY
0OHUM 13 BaHKOB, yKa3aHHbIX B NpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B crieaytollem nopsiake: kak PD cTpaxoBov KoM-
naHum * LGD cTpaxoson komnaHun. OT6op PD Ansa perTuHra cTpaxoBon KOMMaHUM OCYyLLEeCTBSeTCS B COOTBETCTBUM C MNO-
psSiAKOM, yCTaHOBNEHHbIM B Pa3nene 4.

e Ecnu cTpaxoBoi KOMMNaHWM He MPUCBOEH PENTUHT U CTpaxoBasi KOMNaHUSA He BXOOAMUT B CMUCOK OJ06PEHHbIX Ans
CTpaxoBaHWsl HE4BWKUMOCTU HU OAHUM U3 BaHKOB, yka3aHHbIX B MpunoxeHun b, ANCckoHT paccuntbiBaeTca kak PD ona pen-
TuHra Caa * LGD. MNpwn atom, pasmep LGD npusHaeTcsa paBHbiM 100%. Ot6op PD gnsi pevitnHra Caa ocyLiecTBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBINEHHbIM B Pasaene 4.

5.8. Mpu HanuuMM Nopy4YMTENBLCTBA (rapaHTUiA, CTPAXOBOK, OMLMOHHbIX COMNaLLEHW) OPUANYECKMX MWL HA BCIO
WK YacTb 3aJ0IMKEHHOCTU (CTOMMOCTM aKTuBa):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSIHUM OBECLEHEHNSA MO CPAaBHEHUIO C MOMEHTOM
BO3HWKHOBEHMS 3aJ0MKEHHOCTU, ero obasaTenbcTBa He NPUHUMAOTCSA B pacyerT.

5.8.2. HeobecneyeHHble 0b6si3aTenbCTBa NopyyvTensi/rapaHTa/CTpaxoBLUMKa, HaxOASILEerocs B COCTOSHUM Je-
donTa, He NPUHUMAIOTCS ANSA pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENBCTBA rapaHTa/mopy4nTens/crpaxoBLunka NpUHUMAaloTCs ¢ y4eToM obecneyeHust
B COOTBETCTBMU C NpaBuriamm, yCTaHOBNEHHbIMU HACTOSLLIMM Pa3gesniom.

5.9. ObecneyeHne, HaxoasLleecs B 3anore u npuHagnexallee KOHTpareHTy, HaxogsLlwemycs B COCTOSIHUM ae-
donTa (B TOM Uncne B COCTOSIHUM GaHKPOTCTBA), MOXET NPUHUMATBLCS TOIbKO MO OTYETY OLEHLUMKA, C YHETOM BO3MOXHOCTM
1 CPOKOB MOSy4YeHust 3anora.

5.10. [ns 3anora Xunow HeABWXUMOCTU NUKBUAALMOHHAs CTOMMOCTb obecneyeHuss onpeensieTcs, ucxoas u3
TeKyLLew cnpaBeaimBoi CTOMMOCTM obecneyeHusi, onpeaerneHHon Ha OCHOBaHWUM OTYeTa OLEHLLMKA, CKOPPEKTUPOBAHHON Ha
15% B CTOPOHY YMEHbLUEHMS ANS yvyeTa OUCKOHTA B CBA3M CO CPOKaMM peanv3aumu 3anora. Ynpasensitollas KOMNaHus 3Kc-
nepTHbIM (MOTUBMPOBAHHBLIM) CYXXAEHNEM 1151 HEKOTOPbIX 3a110TOB XWUIMON HEABMXUMOCTU MOXET YyCTaHOBUTL Boree BbICOKWN
NPOLEHT ANCKOHTA.

5.11. [na 3anora Hexwunomn, KOMMepP4eCcKon Xunon35 HeaBMKMMOCTU U NHOTO UMYLLIECTBA, NUKBMUAALMOHHAs CTO-
UMOCTb 0becneyveHns onpeaensieTcst Ucxoasa U3 CTOMMOCTU 3arnora, onpeferneHHoM CornacHo OLEHKE OLEHLLMKa, CAenaHHom
C YYeTOM CpOKa M nopsiaka nofyyeHust BO3MELLEHNs B pe3yrbTaTe obpalleHnsi B3biCKaHMs M Npodaxu npegmerta 3anora B
cny4yae gedonTa.

5.12.  OnpegeneHune LGD npu HannyMm KOTUPOBOK MO NYGIMYHOMY JONTY KOHTpareHTa fiubo KoMnaHuin u3 rpynnel

KOHTpareHTa:

35 Hanpumep, rocTUHULbI, XOCTebI U T.1.



5.12.1. B cnyyae gedonta no nybnuyHomy JONry KOHTpareHTa nubo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnv ge-
onT ANs KOHTPareHTa BO3HWK U3-3a AedonTa 3TON KOMNaHum ero rpynmebl, a cama 3agormkeHHOCTb obcnyxnBaeTca 6e3 Hapy-
LIEHWI yCrnoBUiA forosopa) Anst oueHkn LGD ucnonb3ytoTes (Npy HanmumMmn) KoTupoBky nybnunyHoro gonra. OTHoLWeEHWe non-
HOW LieHbl (ueHa 3akpbiTus (legal close) unu pacyeTHOM LueHbl MHGOPMAaLMOHHBLIX areHTCTB + HAKOMSEHHbIA KYNMOHHBIN JOX0A)
K HOMWHany AOoNroBoro obasaTenbcTBa MOXeT ObITb MCNOMNb30BaHO Kak oueHka Recovery Rate. LGD B atom cny4yae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuus KOTMPOBOK NYGIMYHOrO AOSra KOHTpareHTa, Haxoasuierocs B oedonte, OTHOLEHWE Nof-
HoW UeHbl (LueHa 3akpbiTus (legal close) + HK[) kK HOMWMHaNy 4oNroBoro 06s13aTenbCTBa MOXET CUMTATLCS OLEHKON Recovery
Rate ansa koHTpareHTa, LGD B atom cnydyae 6yaet paBeH 1 — Recovery Rate. [JaHHbI noaxod HEMPUMEHUM ANS Cryvyaes
OLEHKM CyOOpAMHUPOBAHHOIO 1 BEYHOrO A0NTa, ECNU TONBbKO HE MMEETCH KOTMPOBOK CamMOro oLeHMBaeMoro obsisatenscraa.

Ona uenen n.5.12. ucnonbayeTca «UeHa 3akpblTua + HKO», No AaHHbIM cneayowmx UCTOYHUKOB:

e [Ins obnuraumn pocCUNCKNX SMUTEHTOB U 0BNuUraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUM KOTOPbIX HE
paccunTbIBaOTCA LieHbl BHEOMPx)eBOro peiHka (Hanpumep, ueHa HKO AO HP[J vinn ueHbl nHbIX MHdopMa-

LUMOHHbIX CVICTeM) — KOTMPOBKA N HAKOMMEHHbIN KyI'IOHHbIIZ poxop, no gaHHbIM MockoBcKon 6VIp)KM;

e [1ns vHbIX obnuraumi — cnpaBeanueas LeHa, onpefeneHHas B COOTBETCTBMM C HacTosiwumm Mpasunamu

onpeaeneHna CYA, yBeINn4YeHHaa Ha pa3Mep HaKonneHHOro KynoHHOro noxoaa,

[0ns uenen HacTosAero pasaena pacyeTHble 3HaueHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnsietcs 4o 2 3HakoB
nocre 3ansTon B NPOLEHTHOM BbIpaXKeHWU Unn 4 3HaKOB Mocre 3ansTon B AonAX. 3HaYeHUs!, onpeaeneHHble PernTUHIOBbIMU

areHTcTBaMu B OTHoLEeHUn Recovery Rate ncnosnbe3sytoTtca 6e3 OKpPYITEeHUs C yKa3aHHOW TOYHOCThIO.

1.1.9. HUHugpopmayus o yeHHbIXx 6ymMazax, ucnosib3yeMbix 8 paMKax Hacmosiuje2o pasdena, npedocmassisi-
emcs Ynpaensrouwel komnaHuel 8 creyuasu3upoeaHHbill deno3umaputli He no3oHee pabovezo OHs1, credyrouse2o
3a damoli, Mo cocmMosiHUK Ha Komopyro onpedesisiemcsi cnpasednueasl CMoOUMOCMb akmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

Pasnen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pac4yeTa crpaBeANIMBOM CTOMMOCTU C YyYEeTOM KpeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHu3auumn Ynpasnsiowas KOMNaHus yYnTbiBaeT crieay lowme NoroXeHus:

6.1. TMop Heobecne4YeHHOM 3aA40MKEHHOCTbLIO B LieSIAX HAacToOsILLEro pasgena NoHMMaeTCA 3af0MKEeHHOCTb
chm3nyeckoro nuua 3a UCKMOYe HUEM 3a0IKEHHOCTH, 06ecrneYeHHOM 3arorom Xunon HeABMXKMMOCTU (MNoTekKa).

6.2. MMpu ucnonb3oBaHUN AaHHbLIX 06 obecLEeHEeHHOW 3aA0MKEeHHOCTU YNnpaBnsowasa KOMNaHUsA Y4uTbl-
BaeT xapaKkTep obecLeHeHUs nMelowwenca 3a40mkeHHOCTU, B TOM YMcrie CPOK NPOCPOUKN.

6.3. MMokasarenu Cost of Risk (CoR), ucnonb3yemble gnsa pacuyeta cnpaBeanmMBON CTOMMOCTU 3a40JDKEH-
HOCTU (hpM3nYeCKUX Nul.

Ons uenen pacyeta Cost of Risk B oTHoLeHNM HeobecneYveHHbIX NpaB TpeboBaHWs K PU3NYECKUM NLAaM UCTONb3y-
t0TCA AaHHble oTyeTHOCTM MCPDO 3a 2022 r. NMAO CbepbaHk.

[lNA oUeHKM cTaHaapTHLIX aKTUBOB UCNonbayeTcs 3HadeHne CoR ang ctagun 1, ANa OLUEHKU KpeaMTHO-06eCLIeHeH-

HbIX aKTMBOB MCMonb3yeTca 3HadeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompebumenvckue u npouue ccyowt (huzuuecKum aunuam
Tun noprdens HeoOecneYeHHbIH
CTaJ¥sl KPETUTHOTO MOPTQEs 1 2
BanoBasi cTouMOCTb KpeUTOB, MIIPA. PyO. 3028.30 | 175.70
pe3epB 1MoJ| 00ECIICHEHHE KPEAUTOB, MIIPII. PyO. 87.60 | 38.00
CoR 2.89 | 21.63

Ons uenen pacyeta Cost of Risk B oTHowweHUM npaB TpeboBaHus Kk puanyeckum nuuam, obecneyeHHbix He MeHee
yeM Ha 80% OT HOMMHaNbHOW CTOMMOCTM 3aJ0JIKEHHOCTM 3aIT0OMOM >XUIOW HEABWKUMOCTW, UCMOMNb3YOTCA OaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. [AO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpeoumosanue uzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTaJsl KPETUTHOTO MOPTQes 1 2
BanoBasi CTOMMOCTB KpeUTOB, MIIPJ. pyO. 7144.30 | 348.00
pe3epB MoJ 00eCIieHEHHE KPEeIUTOB, MIIPA. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHust k mandeckomy nuly obecrneyveHbl MHbIM BUOOM UMYLLECTBA, TO ANS OLEHKU C y4eToM obec-
neveHus mcnonb3dyetca COR, paccuuTaHHbI NO HeobecnevyeHHbIM NopTdenamM KpeauToB No AaHHbIM OTYETHOCTU GaHKOB,
cocTaBrieHHon B cootBeTcTBMU ¢ MCPO, npn 3ToM BenuumHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom obecnedeHus onpe-
aensietcsa B cootBeTcTBUM ¢ Pasgenom 5 HacToswero Mpunoxenus.

Pasgen 7. MeTtoq yyeTa KpeguTHbIX PUCKOB MyTEM OLEHKU CNpaBeanvBoO CTOMMOCTM MO OTYETY OLIEHLLMKA MO COCTOSIHUIO Ha
4aTy He paHee BO3HUKHOBEHWS cobbITUS, BeayLLero K o6ecLeHeHnto.
7.

7.1. TlpymeHeHne oTyeTa OLUEHLUMKa ANs Lenen onpeaeneHys cnpaBeanuBoi CTOMMOCTY C y4eToM obecueHeHus
(Bkntoyas gedonT) BO3MOXHO 415 BCEX aKTUBOB, YKa3aHHbIX B [punoxeHun 1 kK HacToAwmm npasunam onpegenexHus CHA.

7.2. B cny4ae, ecnu B nepuog npMMeHeHns oTyeTa OLEHLLMKa AN OnpeaeneHns cnpaBeniuBo CTOMMOCTU BO3-
HUKaeT (BbIABNSETCS) cobbITUE, BeayLlee K 06ecLieHeHUo, TO HEOBXOAUMO OCYLLECTBUTL BHEMNMAHOBYIO OLIEHKY aKTUBa OLIEH-
lwmKkoMm B TedeHue 20 fHen ¢ AaTbl BbISIBIEHUS NpusHakoB obecleHeHns. [lata, No COCTOSHMIO Ha KOTOpYH onpeaensercs
HOBasi OLUEeHKa, He AoMmkHa ObiTb paHee OaTbl BO3HMKHOBEHUS cobbITUSA, Beaywlero k obecueHenno. C gaTtbl HacTynneHus
cobbITysA, BeayLlero k obecLeHeHnto, 1 A0 AaTbl MPUMEHEHUS HOBOrO OTYETa OLEHLUMKA, YNpaBnsaoLwas KoMnaH1s SOMmKHa
CKOpPPEKTUpOBaTb NOCNEAHION U3BECTHYIO CNpaBeaSIMBY0 CTOMMOCTb, ONpeaeeHHYI0 No OTYETY OLEHLLKUKa, COCTaBfIEHHOMY
00 BO3HMKHOBEHWS Takoro cobbiTusl, C NpYMEeHeHeM MeTO40B KOPPEKTUPOBKM CripaBeaIMBOM CTOMMOCTHU, YKa3aHHbIX B HACTO-

AleM NPpUnoXXeHun.

MpunoxeHue A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ONA OUEeHKN Kpe AUTHOro pucka.



B oTHOLEHNM opUANYECKUX NULL (MPU HANWUYMKW AOCTYNa K UICTOUYHUKaM MHGOpMaLIMK):

ynonHomo4veHHoe areHTcTBo OO0 «MHTepdakc-LIPKN» (LleHTp packpbiTusa kKopnopaTMBHON MHGOpMaLIMK)

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

MockoBckasa bupxa https://www.moex.conv;

cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

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

eavHbIN depepanbHbIN peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

enuHbIN dbefepanbHblil peecTp cBeleHWi 0 hakTax AeaTenbHOCTM puandeckux nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;

https://www. fitchratings.conv;
https://www.standardandpoors.com/;

https://www.moodys.com/;

ouumManbHbIV CanT KOHTpareHTa/aMuTeHTa/KpeanTHOM opraHusaumu;

cepBWC npenocTaBneHust Gyxrantepckon (rogoBoK) otdyeTHocTu PoccraTta - http://www.gks.ru/account-
ing_report;

rocy4apCTBEHHbIN MHAOPMaLUMOHHBIM pecypc Byxrantepckon (¢uHaHcoBoW) oTyeTHOCTW: https://bo.na-

log.ru/
OOKYMEHTbI, NONyYeHHble YNpaBnstoLlen KOMMaHNEN, B OTHOLLEHMWN IOPUANYECKOrO nnua

2. B oTHOWEHUN MN3NYECKUX NNLL

KapToTeka apOuTpaxkHbix gen https://kad.arbitr.ru

eaunHbIn defepanbHbIv peecTp cBefeHni o 6aHkpoTcTae https://bankrot.fedresurs.ru

nsgaHvne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoNTy4YeHHbIe YnpasnswLwen KoMnaHuen, B OTHOLEHUN IM3NYECKOro nmua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANl yUYeTa CTPaxoBKku npu pacyeTte LGD

BbaHk TwuHbKohdD

Bank Pycckuin CtangapT
Bank XoymKpeaut
JlokobaHk

OTIM-6aHk

Bank PeHeccaHc-kpeant
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

BaHk BTB,
PaiddanseHbaHK,

BaHk OTkpbITHE,
rasnpombaHk,

Bank JOM.P®



MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHne COOTBETCTBUA YPOBHIO PEATUHIa Yepe3 KpeAUTHbIN cnpea o6nurauum

Mopsinok onpegeneHns COOTBETCTBUSI YPOBHIO PEWTUHIA Ha ATy OLEHKM:

1. OnpegensieTcsa 4OXOQHOCTL K NOralleHuto no obnuraumsM faHHoW opraHu3aumm cpokom bonee 1 roga n MeHee
3 nert. Npu oTcyTCTBUM OBnNMraumn co CpokoMm MeHee 3 fneT Ucnonb3yeTcs cnpes ¢ MHOEKCaMuM COOTBETCTBYIOLLEN CPOYHOCTU.
Mpn Hanuuum obnuraumii co CPOKOM NoralleHnst ToNbKo MeHee 1 roga Ans pacyeta KpeauTHOro cnpefa ucnonb3ytTes 3
(Tpw) obnvraumm Apyrux SMUTEHTOB, MMEIOLLUX Kak BriM3kme no Cpoky 1 JOXOAHOCTM obnuraumm, Tak n obrnvraumm co CpOKOM
1-3 ropa.

1.1.10. Unpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix OJs yeseli pacyema kpedumHoz20 crnpeda, npedocmas-
nsiemcs Ynpaensiroweli kKomnaHuel e crneyuanu3upoeaHHbil deno3umapuli He no30Hee paboyez20 OHsl, criedyrou,e20
3a amoli, Mo cocmosiHUlo Ha Komopyo ornpedesissiemcs cripaeedsiueasi cCMouMocmb aKmuea 6 coomeemcmeuu ¢

Hacmosiuweli Memooukou.

2. OnpepensieTcs, AOXOAHOCTY KaKoro U3 MHAEKCOB MofyyYeHHas 4OXOAHOCTb No obnuraumaM Hambonee cooTeeT-
CTBYeT. B kauyecTBe Mepbl 6rIM30CTY UCMONb3YEeTCA CPEAHWUI KpeaAUTHbIN cnpes obnuraunii ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPenoM YKasaHHbIX HKe MHOEKCOoB. KpeauTHbIN crnpea paccuMTLIBAETCH Kak pasHMLa Mexay AOXOAHOCTLIO K noratle-

HUt0 obnuraumm Ha CpoK ee atopaumm n G-curve Ha 3TOT CpoK. B YKa3aHHbIX UenAax ncnonb3yrTcA cneayruine MHOEeKCbI:

B ykasaHHbIX Llensix MCnonb3yTcs crneaytolime MHAEKCbI:
e UVHpekc MocBupxu kopnopaTuBHbIX obnuraumii (aopaums 1-3 roga, peNTUH N0 HALMOHANBHOW PENTUHIOBOW LUKane =
AAA(RU));
Twukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxvB 3HauveHun — https://www.moex.com/ru/indexyRUCBTR3A3YNS/archive

e UHpekc MocBupxu kopnopaTueHbIx obnuraumi (aopaums 1-3 roga, A-(RU) < pelTuHr No HaumMoHansHoW pevTUHrOBON
wkane < AA+(RU));
Twukep — RUCBTRA2A3Y
Onwucanune nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxvB 3HadeHun - https://www.moex.com/ru/indexRUCBTRA2A3Y/archive/

e UVHpekc MocBupxu kopnopaTueHbix obnuraumii (aopaumsa 6onee 0,5 roga, BB+(RU) < peATUHr NO HauMoHanbHOW pen-
TuHrosom wkane < BBB+(RU));
Twukep — RUCBTR2B3B
Onwucanune nHaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

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

3. Mo cneaywolueit Tabnuue onpeaensieTcs, Kakoi ypoBeHb PerTMHra MCMonb30BaTh NpU onpeaeneHun BeposiTHO-
CcTn gedponTa:

HauuoHanbHasn wkana gna Poccumnckon

NHpekc
Pepepauum



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «Jkcnept PA»36
PD ans penTUHrosou rpynnbl AAA RUCBTR3A3YNS
PD ans peTUHroBow rpynnbl AA RUCBTRA2A3Y
PD ans peuTuHroBou rpynnsi BBB RUCBTR2B3B

BeposTHoCTU fedonTa Ans Kaxaon rpynnbl pedTUHra onpeaensercs CornacHo AaHHbIM POCCUIACKOro PEATUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) AedonTa No PeATUHIOBbLIM KaTeropusiM HauMoHarbHOM POCCUI-
CKOWN PEeNTMHIroBOW LWKarnbl AreHTCTBa AN BceX 06bEKTOB peNTUHIa, KpOMe CTPYKTYPHbIX 0bnuraumm u MHCTPYMEHTOB CTPYK-
TYpHOro prHaHCMpOBaHWsA») B cOCTaBe NybrvyHOro aktyanbHOro otyeta 06 MCTOpUYECKNX AaHHbIX 00 ypoBHSAX AedhonTa no

peIZTVIHFOBbIM Kateropuam npmmMmeHaemMbIX peVITVIHFOBbIX LKkarn.

MpunoxeHue I k MpunoxeHuto 4.

BepositHocTM gecdhonTta anAa opraHusauum MCB

Ona poccUNCKNX KOMMaHun

Kop otpacnu no OKB3[4
CTeneHb puUcka 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, Hun3kui puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKUN DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[nsi N(HOCTPAaHHBLIX KOMNAaHUN
OTpacnb PD

CTpounTenbCTBO 30aHNM 0,1503
Cknapackoe xo3a/iCTBO 1M BCoMoOraTenbHasa TpaHCNopTHasa AeATeNbHOCTb 0,1049
MHBecTuUMKM 1 ynpaeneHne HeABMKUMOCTBIO 0,0877
CneumanumanpoBaHHble CTpOUTENbHbIE paboTbl 0,0762
[Mpon3BOACTBO METaNMMYECKNX N30ENUn, KPOMEe MalLuuH 1 obopyaoBaHus 0,0615
lMpenocraBneHne NPoYMx CEPBUCHbLIX YCryr 0,0780
Po3Hn4Has Toprosns 0,0659
[eAaTenbHOCTL NO NPeAOoCTaBNEHWIO NPOAYKTOB NMUTAHNSA U HAMWUTKOB 0,0823
[Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLMH 1 060pyaoBaHMS 0,0671
lMpoyee (cpeaHee 3HayeHune) 0,0904

MpunoxeHue [ k NMpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LLIKan PeNTUHIOB Pa3fiN4YHbIX PEMTUHIOBbIX areHTCTB.

36 Ecnu 8 kauectse 3HaueHWA PD 017 PeATUHTOBOM KaTeropuun AAA peiMTUHIOBOE areHTCTBO yKa3blBaeT «-» (NPoYepK) C yKazaHMeM, YTO OTCYTCTBYIOT

0edonTbl Ha 334aHHOM rOpM30HTE BPEMEHU UM MHON MHbOopMauum 06 oTcyTCTBMM AedOATOB, TO 3HaYeHWe PD NpUHMMAETCA PaBHbIM HY/IIO.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | s&P | Fitch
HauuoHanbHas wkana gnsa Poccuiickon Pepgepaunn MexgyHapogHas wkana
AAA (RU) ruAAA AAA.rU AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, TuAA, AA+.ru, AAru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) 'UBBB BBB.1u BBB+|ru|, BBB|ru| B1 B+ B+
] ruBBB-, BBB-.ru, BBB-|ru|,

SR ) ruBB+ BB+.ru BB+ ry| B2 8 B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, : ) )
(RU) ruB- B-.ru B-|ru| S SASHS AATSe
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCC-C | ccc-C
CC(RU) 1 Hwxe (He ruCC u Huxe (He CC.ru n Hnxe (He CClru| n Hnxe (He Ca-C cce-c | cce-c
Bknoyas D(RU)) Bknoyas ruD) Bknoyas D) Bknoyas D|ru|)
D(RU) rub D D]rul D D D




NPUNOXEHWE 5

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

éymar

Bbi6op crnocoba oueHKM crpaBeaMBOi CTOMMOCTM LieHHbIX Bymar (B TOM Yucre LeHHbIX 6ymar 04HOro U TOro Xe Bbl-
nycka) onpeaensieTcs HanuumeM akTMYecKo BO3MOXKHOCTM pacnopskaTbCs LeHHbIMM Gymaramm (LleHHoM Gymaroii) B ycro-
BUSIX HEAPY>KECTBEHHbIX AeNCTBUIA, NPeanpUHMMaeMbiX CO CTOPOHbI MHOCTPaHHbIX rOCYAapCcTB, MeXayHapoaHbIX OpraHu3a-

LMIA, UHOCTPaHHBIX PMHaHCOBLIX OpraHusaumn,

MeXAYHapOAHbIX PACHETHO-KIMPUHIOBLIX LEHTPOB «EBpoknmp BaHnk», T.

Bptoccenb, n «Knupctpum BaHKUHI», T. JIlokceMbypr, B TOM Y1Cre CBA3aHHbIX C BBEAEHNEM OrpaHUYUTENIbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OpPUANYECKNX NUL, 1 rpaxkaaH Poccuickon degepauun.

XpaHeHue yepe3 HKO HP[J
MecTo xpaHeHus1, Kak KpUTepuin orpaHUYEHNs Pacnops>KEHNS

LEeHHbIMU 6ymaraMM

O6nurauum nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauum mexayHapoaHbIx
KOMMaHWii, fONroBble LeHHble Bymary MexayHapoaHbIX (oMHAHCOBbLIX OpraHu-
3aLMIN 1 MHOCTPaHHbIX FOCyapcTB

MHocTpaHHble akumy, nHocTpaHHble nav (ETF), nHo-
CTpaHHble Aeno3nTapHble pacnmnckn, akumm MexayHa-
POAHBLIX KOMNAHUN

1 ypoBeHb CrpaBesnuBOi CTOMMOCTM
BupkeBble LEHbI MCNOSb3YTCS TOMbKO NPU HANWYMKM foCcTyna v BO3MOXHOCTU COBepLUaTh cAelku Ha Takux Gupxkax (cMm.MMpunoxexue 4)

[na onpenenexuns cnpaBeanvMBoON CTOMMOCTM UCMONb3YIOTCA CReQyoLMe LeHb
MockoBckon 6upxu (ecnm oHa nprUaHaHa akKTUBHbLIM PbIHKOM), Bbl-
OpaHHble B cnepylollem nopsiake (yooiBaHua npuoputeta):

e  cpegHeB3BelUeHHasi LeHa Ha MOMEHT OKOHYaHWUSI TOProBOW ceccum
poccuiickor Bupxn Ha paty onpegenerus CHA,;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUS TOProBOW CECCUU POCCUINCKOM
Ovpxun Ha gaty onpegenexua CHA.

CnpaBeanvBasi CTOMMOCTb AONTOBOM LIeHHOW Gymaru onpegensietcs ¢ y4eToM
HaKOMMeHHOro KyrnoHHOro Aoxo4a Ha aaty onpegenexdus CUA.

Ecnu Ha paty onpenenennss CYA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, Ans
onpeneneHust cnpaBeaIMBoN CTOMMOCTU LieHHOM Bymary NpUMEHsIIoTCS MOAenm
OLIEHKM CTOMMOCTM LIEHHbIX Bymar 2-ro ypoBHsI, 38 UCKITIOYEHMEM Clyyast, Koraa
OTCYTCTBUE PLIHOYHbIX LIeH 0BYCMOBMEHO HETOPrOBLIM AHEM OCHOBHOTO pPbiHKa. B
aToM cryyae Ha gaty onpegenenuss CHA gonyctMMoO MCNoSb30BaTh LiEHbl Mo-
crnefHero TOproBoro AHA OCHOBHOW BUPXMU.

[Ina onpegenexHnsa cnpaBeannBoi CTOMMOCTM UCNOMb3Y-
eTcs ueHa sakpbitus MOCKOBCKOM 6upxun (ecnm

OHa npu3HaHa aKTUBHbLIM PbIHKOM), Ha paaTy
onpegenennsa CYA npu ycnosun NOATBEPXKAEHUS ee
KOPPEKTHOCTH.

LleHa 3akpbITMs Mpu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06bemMe Topros 3a AeHb U 06beM Top-
roB HE paBEeH HYyM0.

Ecnu Ha paty onpepgenenus CHA oTCyTCTBYIOT Li€HbI
OCHOBHOrO pblHKa, 4515 onpeAeneHns cnpaseannuBon
CTOMMOCTM LieHHOW Bymaru npyMeHsoTCst Moaenu
OLIEeHKMN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KMOYeHNEeM Criyyasi, Koraa OTCYyTCTBME PbIHOYHbIX LIEH
06ycnoBneHo HeTOProBbIM AHEM OCHOBHOrO pbiHKa. B
3TOM cny4ae Ha gaty onpegenenns CHA gonyctumo
MCnosb30BaTh LieHbl NOCMNEeAHEro TOproBoro AHA OCHOB-
HOW BrpXuN.

2 ypoBeHb cnpaBeaninBon CTOMMOCTH

1) ueHa, paccuntanHHaa HKO AO HP[ no yTBepxaeHHbIM MeToauKam nosxe

01.12.2017, onpepenexHHas 1 unu 2 metogom (no ybeisaHuio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas HOMKaTUBHaZA LieHa, onpegeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no mnexoaHbim
OaHHbIM, OTHOCALWMMCS K 1 nnn 2 ypoBHHO)(Mo ybbiBaHMIO)), packpbiBaemasi WH-
opmaumMoHHo-aHanuTnyeckum npogyktom RuData Price MexgyHapogHow MH-
dopmaumoHHon rpynnbl «MHTepdpake» (https://rudata.info/aboutDB/data-price)

B Cly4Yae OTCYyTCTBUA paCHETHbIX LEeH, pacKpbiBaeMbiX YKa3aHHbIMU Bbille UC-
TOYHWKaMN MHAOpPMaLmMK, B CBA3N C HETOProBbIM AHEM 6VIp)K, Nno UToram Toproe

Mopgenb oueHKKn, OCHOBaHHasA Ha KOPPEKTUPOBKE UCTO-
puyeckor ueHbl (mogenbs CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatowwmxcsi Ha MockoBcKon Bupxe.



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

Ha KOTOpbIX ONpeaenstoTca pacyeTHble LeHbl, ANS Uenen onpeaeneHus cnpa-
BeAIMBOM CTOMMOCTU aKTMBOB MCMOSb3yeTcs LeHa, paccyMTaHHasa no muroram
nocriegHero ToproBoro AHs. Takon nogxon Mcnonb3yeTcsl B OTCYTCTBUE COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PACYETHOW LiEHbI B
HETOProBbIN [EHb.

[ns ueHHbIX 6ymar, HOMUHMPOBAHHbLIX B PYOnax n He ABNSALWMXCH €Bpoobnu-
raunsiMm, ncnonb3yeTcst Tak xe:
4) ueHa, onpegeneHHas No MOA4eNW OLEHKW ANS LeHHbIX Bymar, HOMUHUPOBaH-
HbIX B pybnsx, B cootBeTcTBUM C lNprnoxeHvem 3 (Mogenb OLEHKM Ncnonb3yeT
NCXOAHbIE JJaHHbIE 2-T0 YPOBHS B Crydae OTHECEHUs 0bnurauum K peMTUHroBON
rpynne |, Il unwu Il11)

3 YPOBEHb crnpaBegiMBon CTOMMOCTHU

1) ueHa, paccuntaHHass HKO AO HP[l no meToaukam yTBEpPXKAEHHBIM NO3XEe
01.12.2017, onpegeneHHast metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) HaeKkcHas LeHa, onpeaerneHHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WHGOPMaLMOHHO-aHa-
nutnyeckum npopgyktom RuData Price MexayHapoaHow wHopMaLvoHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae oTCcyTCTBMA pacyeTHbIX LieH, packpbiBaeMbIX YKa3aHHbIMU Bbille MC-
TOYHMKAMM MHGOPMaLUMK, B CBSI3U C HETOProBbIM AHEM BUPX, NO UTOram TOpPros
Ha KOTOpbIX ONpeaenstoTCA pacyeTHble LeHbl, ANS Uenen onpeaeneHuns cnpa-
BEAIMBOM CTOMMOCTU aKTMBOB MCMOSb3yeTcs LeHa, paccyMTaHHasa no muroram
nocrieHero ToproBoro AHs. Takon nogxon MCnonb3yeTcs B OTCYTCTBME COObI-
TUI, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PACYETHOW LiEHbI B
HETOProBbIf AeHb

3) 4nsA ueHHblx 6ymar, HOMMHMPOBAHHbIX B POCCUIACKMX PyBnsax n He siBNso-
LMXca eBpoobnuraumamm - LeHa, onpegerieHHas no MoAenu OUeHKN Ans LeH-
HbIX 6y Mar, HOMUHMPOBaHHbLIX B pybnsix, B cooTBETCTBMU C [prnoxeHmem 3 (Mo-
Aerb OLEHKM NCMOoNb3yeT UCXOAHbIE AaHHbIE 2-T0 YPOBHS B Criy4ae OTHECEHMWS
obnurauum K IV perTMHroBow rpynne)

4) ueHa (CTOMMOCTb) OMpeferieHHas C ucnonb3oBaHveMm Habniogaembix/nog-
TBEPXAAEMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX NPOd. y4acTHUKaMU pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHUVM MOTUBMPOBAHHOIO CYXAEeHUS YNpaBnsioLen komna-
HUK (B TOM yncrne 0 crnocobHOCTU peannsoBaTth akTVB TakuM nuuam), B Te4eHne
Cpoka, YCTaHOBMEHHOrO Mpod. YY4aCTHMKOM AN BO3MOXHOMO COBEpLUEHWS
cOenku no npefocTaBneHHon koTupoBke. pu 3TOM cBeadeHust o Habnopae-
MbIX/NOATBEPXAAEMbIX KO TUPOBKAX JOMKHbI OGHOBNATLCS He pexe, YeM Ha Kax-
ayto aaty onpegenexus CHA. B Tom cnyvae, ecnu HanpasneHHas nHdgopmaums
nnbo cornalieHne, perynunpyoLee OTHOLLEHNS CTOPOH, HE COAEPXMUT yKasaHus
Ha CpOK, B TeYEeHMe KOTOpOro npodd. y4acTHWK FOTOB COBEPLUMTb CAENKY No
npegocTaBneHHOW KOTUPOBKE, TO Takas KOTMPOBKa MOXET UCMONb30BaTbCs AN
Lernen onpegeneHns cnpaBeanuBoi CTOMMOCTU LieHHOW Bymaru TonbKo no co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) LueHa (CToMMOoCTb) onpefeneHHasl Ha OCHOBaHUM OT4YeTa OLEHLUKKA, COOTBET-
CTBYIOLLLEro 3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLLEHUW OLIEHKM UMYLLECTBa
MN®, nnbo O (Honb) (OLEHKa NO HyrNEeBOM CTOMMOCTM AOCTYMHA TOMbKO Ans NHO-
CTpPaHHbIX 0bnuraummn, He CBSA3aHHbIX C POCCUNCKMMU FOPUOANYECKUMN LM,
OONroBbIX LEHHbIX Bymar MexayHapoaHbIX (OMHAHCOBBLIX OpraHu3aumin U UHo-
CTPaHHbIX FOCyAapcTB, KOTOpble Obinv NEPBUYHO pasMeLLEHbl B MHOW CTpaHe,
yem P, B criyyae noaTBepXOeHNsi HEBO3MOXHOCTM pacrnopsikaTbCsl akTUBOM U
Hannyms o6CToATENLCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTW OCYLLECTBUTD
HaOEeXHYI0 OLEHKY akTMBa B COOTBeTCTBMM ¢ DPeaepanbHbiM 3akoHOM N-135
"O6 oueHouHon aesitenbHocTn" oT 29.07.1998 roga).

1) ueHa (cToumocTb) onpeneneHHas ¢ UCNosb30BaHNEM
HabnogaemMbIXnoaTBEPKAAEMbIX  KOTUPOBOK, Npeno-
CTaBlEHHbIX NPOod. y4YacTHMKaMW pbiHKa LeHHbIX Bymar,
Ha OCHOBaHWM MOTUBMPOBAHHOTO CyXOeHus Ynpaensio-
Len KoMnaHum (B TOM 4ucrne O CrocoBHOCTU peanu3o-
BaTb aKTVB TakUM fiLaM), B TE4EHUE CPOKa, yCTAHOBIIEH-
HOro npocp. y4acTHMKOM ANs BO3MOXHOro COBEpLUEHMS
cOenku no npegocTaBreHHon kotTupoeke. Mpu aTom cee-
OeHnsi 0 Habniogaembix/NoaTBEPXKAAEMbIX KOTUPOBKAX
OOJMKHbI OOHOBMATLCS HE pexe, YeM Ha Kaxayk aaty
onpegenenuns CHA.

B ToM cny4yae, ecnu HanpaBneHHas MHdopmaums nmbo
cornatleHue, perynupyoLiee OTHOLLIEHUS CTOPOH, He Co-
OEPXNUT yKasaHWsl Ha CPOK, B TEYEHME KOTOPOro npod.
YyYaCTHWK rOTOB COBEPLUMTL CAEMKY N0 NpeaoCTaBneHHON
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCs
AN uenen onpefeneHnst cnpaseanBoi CTOMMOCTU LiEH-
HoOW ©ymaru TONbKO MO COCTOSIHUIO HA 4aTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpedeneHHas Ha OCHOBaHWUMK OT-
yeTa OLEHLLMKA, COOTBETCTBYIOLLErO 3aKoHoAaTeNbHbIM
TpeboBaHNAM B OTHOLUEHUM OUEHKM mmyuiectsa MAND,
nnbo 0 (Homb) (B cnyYae NOATBEPXKAEHNSA HEBO3MOXHO-
CTV pacnopsxaTbCsi akTUBOM M HanuM4nsi o006CToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZleXHYI0 OLIEHKY aKkTvBa B cooTBeTcTBUM C Pepepansb-
HbIM 3akoHoOM N-135 "O6 oueHo4HOW geaTenbHocTu" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, kKak KpUTEPUIA OrpaHNYEHNst PACNOPSKEHUS

LEHHbIMM Bymaramu

O6nuraummn nHoctpaHHoro amuteHTa, FOBO3 PO, obnuraumm mexagyHapoaHbIxX
KOMMaHWiA, ONroBble LEeHHble Bymarn MexayHapoaHbIX (OMHAHCOBLIX OpraHu-
3aLMIN Y MHOCTPaHHbIX rocyapcTs

WHocTpaHHble akumn, nHocTpaHHble nav (ETF), nHocTpaH-
Hble Aeno3nTapHble PacrucKn, akunm MexayHapoaHbIX KOM-
naHum

1 YPOBEHb crnpaBensiMBonN CTOMMOCTHU
Bupxesble LieHbl MCNOJb3YKTCA TOJIbKO Npu Hann4nm 4octyna U BO3MOXHOCTU coBepLllaTb CAEJIKM Ha Takux 6V|p>|<ax (CM.anIJ'IO)KeHVIe 2)

[na onpepgenexna cnpaBe4nvMBON CTOMMOCTM UCMONb3YIOTCA CrneayroLime LeHb
OCHOBHOIO pbiHKa (13 YMcna akTUBHBIX POCCUMICKNX BUpPX 3a ncknoyeHnem Moc-
KoBCKOM Bmpxn), BeIGpaHHble B cnegytowem nopsiake (yobiBaHua npuoputeTa):

e  CpefHeB3BeLUEHHAs LieHa Ha MOMEHT OKOHYaHWUsi TOProBOW ceccum
poccuinckon upxm Ha gaTy onpegenexus CHYA,

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUCKOW
O6upxun Ha gaTty onpeaeneHuns CHA.

CnpaBeanueBas CTOMMOCTb [OMFOBOW LieHHOW Bymarn onpegensieTcs ¢ y4eTom
HaKOMJTEHHOr O KYMOHHOro JoxoAda Ha gaty onpegernenusa CHA.

Ecnu Ha paty onpeneneHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, Ans
onpeaeneHns CnpaBeanuBoil CTOMMOCTU LIEHHOW Gymaru NpMMeHsIloTCs Moaenu
OLIEHKN CTOMMOCTU LIEHHbIX Bymar 2-ro ypoBHS, 32 UCKITIOYEHUEM Crydas, Koraa
OTCYTCTBUE PbIHOYHBIX LieH 0BYCMOBMNEHO HETOProBbLIM HEM OCHOBHOTO pPbiHKa. B
3TOM cny4yae Ha paty onpegeneHuss CYA gonycTMMo MCMnonb3oBaTth LEHb! Mo-
crneaHero TOproBoro AHA OCHOBHOW BUPXN.

[ns onpeaenexHvs cnpaBeasiMBoil CTOMMOCTM WUCMOb3y-
€TCsl LieHa 3aKpbITSi OCHOBHOTO pbiHKa (M3 YMCra akTUBHbIX
MHOCTPaHHbIX U POCCUICKNX BUpX 3a ucknodeHnem Moc-
KoBckon Bupxun), Ha gaty onpegeneHust CHA npu ycnosum
NOATBEPXKOEHUS €€ KOPPEKTHOCTU.

LleHa 3akpbITUs MPU3HAETCSH KOPPEKTHOM, eCn PackKpbITbl
AaHHble 06 oGbeme TOproB 3a AeHb Y 0GbeM TOPros He pa-
BEH Hyrio.

Ecnu Ha paty onpegeneHns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOrO pblHKAa, A5 onpeaenexHns cnpaBearinBon CTOMMO-
CTW LUeHHon Bymaryn NpUMeEHATCA MOAENM OLEHKN CTOM-
MOCTU LieHHbIX ByMar 2-ro ypoBHS, 3a UCKMIOYEHNEM Cny-
Yyasi, korga OTCYTCTBUE PbIHOYHBIX LieH 06YCNoBeHO He-
TOpProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha paty
onpegeneHna CYHA 4onycTMMo UCnosb30BaTh LiEeHbI MO-
crnegHero ToproBoro AHA OCHOBHOM GUPXK.

2 YPOBEHb crnpaBeniMBonM CTOMMOCTHU

1) uHgekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxoaHbIM gaH-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaemast MHpOpMaLUMOHHO-aHa-
nutundeckum npogyktom RuData Price MexagyHapogHon MHEGOPMaLMOHHOMN
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

2) HOVKaTUBHas LeHa, onpeaeneHHas no metoauke « Chonds Valuation», pac-
KpbiBaemas rpynnow KOMMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_ Valuation)

3) nHavkaTMBHasA UeHa, onpeaerneHHas no metoaunke «Cbonds Estimation»»,
packpbiBaemasi rpynnown KOMMNaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4ae oTcyTCTBUS pacyeTHbIX LieH, packpbiBaeMblX yKasaHHbIMU Bbile MC-
TOYHVKaMM MHOPMaL MK, B CBA3W C HETOProBbIM AHEM BGMpPX, MO MToram Topros
Ha KOTOpbIX ONpeaensoTCa pacyeTHbIe LieHbl, ANS Lenen onpeaeneHns cnpa-
BEAMBOM CTOMMOCTM aKTUBOB MCMOMNb3yeTCcs LieHa, paccyMTaHHas no utoram
nocrnegHero Toprosoro AHsA. Takon noaxo4 UCnonb3yeTcs B OTCYTCTBME CODbI-
TUIA, KOTOPbIE MOTNU CYLLECTBEHHO MOBNUSATL HA 3HaYE€HNEe pacyeTHOW LeHbl B
HEeTOProBbIN AeHb.

*BbllleyKkasaHHbIe LeHbl MPUMEHSOTCS NPY HannyYMn hakTUYeCKO BO3MOXHO-
CTM pacnopskatbCs LEHHOM Oymaro C y4eTOM OPraHm3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

Mopgenb oLeHKW, OCHOBaHHasA Ha KOpPPEKTUPOBKE MCTopuYe-
ckon LeHbl (mogenb CAPM) - TonbKo Ang LeHHbIX bymar, 06-
palarLmuxcs Ha poccunckux (3a ucknoyeHnem NMAO Moc-
KoBcKas bupa) 1 MHOCTPaHHbIX (OHA0BLIX Bupxax

3 ypoBeHb cnpaBeanuBon CTOMMOCTH



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

1) wvHAOekcHas ueHa, onpeaeneHHas no metoguke RUDIP (no ucxogHbiM

AaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemas uHdopMaum-
OHHO-aHanuTu4eckum npoayktom RuData Price MexayHapogHow UH-
hopmaUumMoHHOM rpynnbl «MHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHOW LeHbl, packpbiBaeMOIN yKka3aHHbLIM BbILLE UC-
TOYHUKOM UHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPXK, NO TOraM TOpPros
Ha KOTOPbIX ONpeaensaioTCa pacyeTHbIe LeHbl, ANs Luenen onpegeneHns cnpa-
BEAMBOM CTOMMOCTW aKTMBOB MCMOMNb3YyeTCs LeHa, paccyMTaHHas no utoram
nocrnegHero ToproBoro AHsi. Takon noaxo4 UCMnosb3yeTcs B OTCYyTCTBME COObI-
TUI, KOTOPbIE MOTNU CYLLECTBEHHO NOBNUSATL HA 3HaYEeHWEe pacHeTHOW LieHbl B
HEeTOpProBbIN AeHb.

*BblleykasaHHas LeHa NpMMEHSeTCs Npy Hannymm akTMYeckon BO3MOXKHO-
CTM pacnopskaTtbCs LeHHOM Bymaro C y4yeTOM OpraHm3oBaHHOWM LEeMOYKM
(cxembl) xpaHeHus

2) yeHa (CToMmoCTb) onpegeneHHas ¢ Ucnonb3oBaHMem Habnwogaembix/noa-
TBEPXOAEMbIX KOTUPOBOK, NPeAoCTaBNEeHHbIX MPOM. y4aCTHUKaMWN PbiHKA LieH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEeHUs1 YNpaBnstoLLen komna-
HWK (B TOM Yncne o CocoBHOCTM peann3oBaTb akTUB Takum Nuuam), B Te4eHne
CpoKa, YCTaAHOBMEHHOro MNpod. Y4YaCTHMKOM AN BO3MOXHOrO COBEpLUEHUS
caenku nNo npegocTaBrieHHow koTupoBke. [NMpu 3ToM cBeneHus o Habnwopae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX 4OMKHbI OOHOBMNSATHCS €XKeMECAYHO Ha No-
crnefHvn pabounin AeHb KaneHgapHoro mecsua. B Tom cnydvae, ecnu Hanpas-
neHHas nHopmMaumsa nMbo cornalleHne, perynvpyoLlee OTHOLLEHUS CTOPOH,
He COAEPXUT yKa3aHus Ha CPOoK, B TeYeHMEe KOTOPOro npod. y4acTHWK roToB
COBEepLUMTb CAENKY Mo NpeaoCTaBEHHON KOTUPOBKe, TO Takasi KOTUPOBKa MO-
XeT MCMonb3oBaTbCA A5 Lenen onpeaeneHns cnpaseamBo CTOMMOCTU LieH-
HoW Bymarmn TONbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM.

3) ueHa (CToMmMOoCTb) onpeaeneHHas Ha OCHOBaHWMU OTYETa OLEHLUMKA, COOT-
BETCTBYHLLEro 3akoOHOAaTeNbHbIM TPeO0oBaHMAM B OTHOLLEHUM OLEHKN UMYLLIE-
ctBa MNP, nubo 0 (Honb) (B crnyyae noaTBEPXKAEHNS HEBO3MOXHOCTM pacno-
psXXaTbCa akTMBOM M Hanu4ums o6CTOATENbCTB, CBUAETENbCTBYIOLMX O HEBO3-
MOXXHOCTM OCYLLECTBUTb HAEXHYH OLEHKY akTuBa B COOTBETCTBUU C Deae-
panbHbIM 3akoHOM N-135 "O6 oueHoyHoM gestenbHocTh" 0T 29.07.1998 ropa).

1) ueHa (cToumoCTb) onpefeneHHas C MWCMoNb30BaHWEM
Habnogaembix/noaTBEPXAAaEMbIX KOTUPOBOK, NPEAOCTaBIEH-
HbIX PO Q. y4acTHMKaMM pbiHKa LIeHHbIX Bymar, Ha OCHOBaHUN
MOTUBMPOBAHHOIO CY>XAEHMS YNpaBnsioLLen KoMnaHum (B TOM
yMcre O CnocobHOCTU peanv3oBaTh akTVB TakuM nuuam), B
TeYeHne CpokKa, yCTaHOBMEHHOro Npod. y4acTHUKOM ANns BO3-
MOXHOIO COBEpPLUEHUSI COEMKM MO NPEnOCTABMEHHON KOTU-
poBke. Mpu 3TOM cBeaeHuss o Habnogaembix/noaTBepxaae-
MbIX KOTUPOBKaX AOMXHbl OBHOBNATLCS HE pexe, YeM Ha Kax-
ayto gaty onpegenernuns CHA. B Tom cnyyae, ecnu Hanpas-
NeHHas nHdopmMaums Nnubo cornalleHue, perynupytoLliee oT-
HOLLEHWNS1 CTOPOH, HE COOEPXKUT YKa3aHWs Ha CPOK, B TEYEHMe
KOTOPOro nNpod. y4acTHUK FOTOB COBEPLLUMTL CAENKY NO npeao-
CTaBMEHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXET UCMOSb-
30BaTbCA AN Lenen onpeaeneHnst cnpaBseanBon CTOUMOCTH
LileHHOM Bymaru TonbKo Mo COCTOSIHWIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHMM OT4yeTa
OLeHLMKa, COOTBETCTBYIOLLEro 3akoHoaTtenbHbIM TpeboBa-
HUSIM B OTHOLLEHWM oLeHkn umyliectsa MU, nuéo 0 (Honb)
(B cnyyae nogTBEpXOEHUSA HEBO3MOXHOCTU pacrnopsiKaTbes
aKTMBOM W Hanuuns obCToATENbCTB, CBUOETENLCTBYIOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAOEXHYI OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PenepanbHbiM 3akoHoM N-135 "O6 oueHo4-
Hol gedatensHocTn" ot 29.07.1998 roga)
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[MTEPBAA -

[ononHuTenbHble 0COBEHHOCTM OLEHKMN:

1.

B cnyyae, ecnu UeHHble Bymarn orpaHnyeHbl B pacnopsKeHUn B CBS3N C XpaHEHUEM B POCCUMICKMX Aeno3nTapusix
(kpome HKO AO HP[]), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYNTENBHbIE MEPbI (CaHKLMW) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAIOWMNX HEAPYXXECTBEHHbIe AeNCTBMSA B OTHOLWeHUn Poccuiickon Pepepauum M pOCCUNCKMX IOPUANYECKNX
nnL, 1 OTCYTCTBYET MHOPMaLMA O BbILLECTOSILLLEM MECTE XpaHeHWs (LenoYvke XpaHeHust), To cnpasednunsas cTou-
MOCTb TaKMX LieHHbIX Bymar onpegensatTcs TONbKo Ha 3-M YPOBHE C UCMOb30BaHMEM CneayoLLnX NOAXOA0B:

e LeHa (CTOMMOCTb) onpefeneHHasl ¢ UCMonb3oBaHNeM Habnogaembix/noaTBEpPKAaeMbIX KOTUPOBOK,
npenocTaBeHHbIX Npod. y4acTHUKAMM pbiHKA LIEHHbIX ByMar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYyX-
OeHus YNpaensioLwen KoMnaHmn (B TOM Yncrie 0 CnocoBHOCTM peanu3oBaTb akTUB TakMM nvuam), B
Te4YeHne Cpoka, yCTaHOBIIEHHOro Npod). y4acTHUKOM ANsi BO3MOXHOIr0 COBEpLUEHUS COEMKM NO nNpeno-
CcTaBneHHon koTuposke. [pn aTom cBeaeHns o Habngaembix/NOATBEPXKAAEMbIX KOTUPOBKaX OOMXKHbI
OGHOBNATLCA HE pexe, YeM Ha Kaxayto aaty onpegeneHus CHA. B Tom criyyae, ecnv HanpaBneHHas
WHbopmaumsi Nnbo cornalleHue, perynupytoLlee OTHOLLEHUSI CTOPOH, HE COOEPXKUT YKa3aHMs Ha CPOK,
B TeYeHMe KOToporo npod. y4yacTHMK FOTOB COBEPLUMTb COENKY MO NpeaoCTaBlNEeHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCNONb30BaTbCA AN Lene onpeaeneHus cnpaBeanuBon CTOMMOCTY LIEHHOW
©Gymaru TonbKo No COCTOSIHUIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OTYETa OLEHLLMKA, COOTBETCTBYHOLLLEro 3akoHoAaTerb-
HbIM TpeboBaHUSAM B OTHOLLEHMM oueHKn umyllectsa MN®, nnbo 0 (Honb) (B cnyyae NnoaTBepXaeHUs
HEBO3MOXHOCTU pacnopsiaTbCA akTMBOM U Hanuuns ob6CTOATENbCTB, CBUAETENbCTBYIOLLUMX O HEBO3-
MOXHOCTM OCYLLECTBMTb HaAEeXHYI0 OLEHKY akTusa B cooTBeTCTBUM ¢ PepepanbHbIM 3akoHoM N-135
"O06 oueHo4yHoW gesitenbHocTH" oT 29.07.1998 roga)

B cnyvae, ecnu LeHHble Bymaru orpaHMYeHbl B pacnopsi>KeHUN B CBSI3N C XpaHEHUEM B POCCUMICKMX Aeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHWM KOTOPbIX BBEAEHBI OrPaHNYUTENbHbIE MEPLI (CaHKLMMW) CO CTOPOHbI CTPaH, OCy-
LLECTBSIOWNX HEAPYKECTBEHHbIE AENCTBMSA B OTHOLWEHUM Poccuickon degepauum n poCCUACKMX HOPUANYECKMX
nvu, npu aTom nmeetcs nHdopmaumsa o Hanuunum HKO AO HP[ cpeam BbILECTOSAWMX MECT XpaHEHWs, TO cnpases-
nMBas CTOMMOCTb TaKMX LEHHbIX ByMar onpegensitoTcs aHanorMyHo MeTogam OLEHKU, NPeayCMOTPEHHbBIM ANs Xpa-
HeHus LeHHbIx Bymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHun.

B cnyvae, ecnu UeHHble Bymaru orpaHuYeHbl B pacnopsi)KeHUN B CBSI3N C XpaHEHUEM B POCCUMINCKMX Aeno3vuTapusix
(kpome HKO AO HP[1), B OTHOLLEHMM KOTOPbIX BBEAEHBI OrPaHNYUTENBbHbIE MEPLI (CaHKLMMW) CO CTOPOHbI CTPaH, OCy-
LLECTBISIIOWNX HEOPY>KECTBEHHbIE OENCTBUSI B OTHOLWEHUM Poccunckon ®enepaumm n poCCUNCKUX FOPUONYECKNX
nuu, Npy 3TOM NMeeTCst MHAPOPMaLMS O HANMYMN CPEeAM BbILLECTOSALLMX MECT XPaHEHUsI MHOCTPaHHbIX AeN03nTapues,
3aperncTpMpoBaHHbIX U (UNN) HAXOASALWMXCA Ha TEPPUTOPUN MHOCTPAHHbLIX FOCYAapcTB, KOTOPbIE HE COBEPLUAIOT He-
OpyXecTBeHHble eNCTBUSA B OTHOLEeHUM Poccuiickon ®eaepaumm, poCCUACKNX OPUANYECKUX NUL, TO cnpaBeanveas
CTOMMOCTb TaKMX LEHHbIX Bymar onpefenstoTcs aHanormyHo MeTodam OLEHKWU, MPeayCMOTPEHHbIM AMS XPaHEeHUs
LeHHbIx 6ymar He yepes HKO AO HP[ B HacTosiwem MNpunoxeHun.

CnpaBeanuneas CTOMMOCTb LIeHHbIX Bymar, onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKA OOMKHA yYUTbIBaTb AeW-
CTBYIOLUME OrPaHNYMTENbHBIE MEpbl, BBEOEHHbIE B OTHOLLEHWUW Briagenbla LeHHbIX Bymar (MHOro nuua, ocyLecTs-
nALLero npasa no LeHHbIM Bymaram) nMéo MHOro nuua (opraHvsauun), B KOTOPOM (KOTOPOIA) yUMTLIBAOTCS Npasa
BragenbLa LeHHbIX Gymar, cocTaBnsowmnx uMyLecteo MAD, n (Mnm) MecTo XxpaHeHU st OLleHUBaEMbIX LieHHbIX Bymar.
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