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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

HacToswume NpaBnna onpegeneHns CTOMMOCTY YUCTbIX akTMBOB OTKPLITOro naeBOro MHBE CTULIMOHHOTO choHAaa
PbIHOYHbIX (hUHAHCOBLIX UHCTPYMeHTOB «lepBasa — ®oHA akuui ¢ BbinnaTon goxoaar» (fanee — NUP) paspaboTtaHbl B
cooTtBeTcTBUM C YKkasaHnem Ne 3758-Y o1 25.08.2015, depepanbHbiM 3aKoHOM «O6 MHBECTUUMOHHBLIX choHaax» N 156-93 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 CTaHgapTamu dovHaH-
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 HacToawux [NpaBunax onpegenerus CHA.



CYATMN®, B Tom uncne CIrCHATNN®, a Takke pacyeTHas CTOMMOCTb MHBECTULUMOHHOrO nas MNP onpegenstoTca
C TOYHOCTbI0 40 iBYX 3HAKOB MNOCre 3ansiTol, C NPUMEHEHNEM NPaBWIT MaTeEMaTUYECKOrO OKPYrNeHNs B BanoTe onpeaeneHns
CUYA B cootBeTcTBuM ¢ lMpaBunamu Y MN®, pencreyrowmmmn Ha aaty onpegenexdus CHA. B cnydvae ecnu B lMpasunax QY
MN® He ykazaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uncne CITCYA, unm pacyetHasi CTOMMOCTb MHBECTULIMOHHOTO
nas MUN®, To ykazaHHble CTOMMOCTM ONpeaensTcs B pyonsx.

KPUTEPUU NPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATEJIBCTB)

AKTMB — 3TO pecypc, kKoHTponupyembiii MNP B peaynbTaTte NpOLUSbIX COGLITUIA, OT KOTOPOrO OXUAAETCA MPUTOK
3KOHOMMYECKMX BbIrog B OyayLiem.

AKTUBbI MPU3HAKOTCA B TOM Clly4ae, eCn OHU Nosy4YeHbl B pe3ynbTaTe NpownbiX cobbITUN, KOHTPONnpyembl, Mo
HeceT BCe OCHOBHbIE PUCKU, N OXXMOAaeT NoNnyynTb BCE€ OCHOBHbIE BbIroAbl OT UCMOJ1b30BaHUA AaHHbIX akKTUBOB B 6y1:l,yLLI,6M, a
MX CTOMMOCTb MOXET OblTb HaOeXHO onpeaeneHa.

O653aTenbCTBO — 3TO CyLECTBYOLWan 06593aHHOCTb, BO3HMKAIOLLAA M3 NPOLLNbIX COOLITUM, B pe3dynbTaTe UCnon-
HEeHWs KOTOpoW oxuaaeTca BblbbiTue 13 PoHaa pecypcoB, 3aknoyatolwmx B cebe skoHOMMYeCcKMe Bbirogbl.

KpuTepun npusHaHus (MpekpaLleHus MpU3HaHKs) akTUBOB U 06513aTenbCTB NpeacTaBneHsbl B MpunoxerHum 1.

METOAbl ONMPEOENEHNA CTOUMOCTU AKTUBOB U OBA3ATENBCTB

CTOoMMOCTb aKTUBOB W BeNuYMHa 0bs3aTenscTB onpeaensainTcs NO CnpaBeannBoO/ CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTMBa MOXET ONpeaensATbCa Ha OCHOBaHMW OTYETa OLEHLLMKA, eCMY Takol OTYET COCTaBMNEeH OLEHLLU-
KOM, B OTHOLLEHWUN KOTOPOro CO CTOPOHbI CaMOPerynmpyeMbiX OpraHv3aLyii OLEHLLIMKOB He NPUMEHSANUCHL B TeYeHue ABYX neT
B KONMYecTBe ABYX U 6onee pas Mepbl AUCUMNIIMHAPHOrO BO3AeNCTBUSA, NpenycMoTpeHHble ®eaeparnbHbiM 3akoHom "O6 oLie-
HOYHOI AeaTenbHocTM B Poccuiickoit denepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camMoperynmpyemMbiX opraHv3aumm
OLIEHLLIMKOB, U CTaX OCYLLIECTBNEHUS OLIEHOYHON AeATENbHOCTM KOTOPOro COCTaBMSAET HEe MeHee TpeX NeT, a Tak e UMeloLLUM
KBanMUKaLMOHHBIA aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBeHUo OLEHOYHOM AEATENBHOCTY.
B cnyyae onpegeneHnsi CTOMMOCTM aKTBa Ha OCHOBaHMM OTYETa OLEHLLMKa AaTa OLeHKM CTOMMOCTU AOmKHa BbiTb
He paHee LIeCcTU MecaLeB A0 AaThl, N0 COCTOAHMIO Ha KoTopyto onpeadenseTca CUA. MNpu 3ToM CTOMMOCTb akTMBa onpeaens-
eTCsl Ha OCHOBaHUM AOCTYMHOIO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C AaTol oLeHKM Hanbonee Grnmakon k garte
onpeaeneHns CTOMMOCTM aKkTMBa, COCTaBMNEHHOro ¢ cobniogeHnem TpeboBaHnin HOPMATUBHBIX NPaBOBLIX AKTOB.
Ha ocHoBaHWMM oTYeTa OLeHLLMKa onpeaensieTcs cnpaBeavBasi CTOMMOCTb MO CreayloLWnM akTUBaMm:
e  LleHHble Bymaru, No KOTOpPbIM B COOTBETCTBUM C HacToAwwmMK MpaBunamm onpegenednss CHA oTcyTCTBYIOT MHbIE
CNocobbl OLIEHKU;
e [lebutopckan 3agorKeHHOCTb, B CllydYae Hanuuusi NpusHakoB 06eCLEHEHNs1 U HEBO3MOXHOCTM NMPUMEHEHUS UHbIX
METO,0B ONpeaeneHns cnpaBennusoil CTOMMOCTU.

MOAENWU OLUEHKXA CTOMMOCTHU LEHHBIX BYMAI

[na oueHkn cnpaeBensIMBO CTOMMOCTU LIEHHbBIX OyMar Mcnonb3yrTcs MCXoaHble AaHHble ypoBHA 1, 2 u 3. MNpu sTom
HambonbLUMIN NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PLIHKOB (MCXOOHbIE AaHHble
YpoBHSA 1) 1 HAUMEHbBLLNIA MPUOPUTET - HEHAONAAeMbIM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIE YPOBHS 3).

Bbi60p yMeCTHbIX METOA0B 1 MO enen onpeaeneHyst cnpaseafIMBo CTOMMOCTU LIEHHbIX ByMar 1 MICTOMHUKOB UCXOAHbIX OaH-
HblIX, HEOOXOAUMBIX A5 ONpefeneHust CpaBeaIMBON CTOMMOCTM, 3aBUCUT OT AENCTBYIOLLMX OFPaHUYEHNIA Ha pacrnopsiXeHne
LeHHbIMX ByMaramm Ha COOTBETCTBYHOLUMX pbiHKaX. CTOMMOCTb LiEHHbIX ByMar OAHOro BMAa Uy O4HOIO U TOrO XXe Bbinycka
HaAeXWT onpenensitb C UCMOMNb30BaHMEM OTITMYAIOLMXCSA (Pa3HbIX) METOA40B onpeaeneHs CTOMMOCTA U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B fJaHHbIX 06CTOATENLCTBAX, C YYETOM KPpUTEPUEB, OTPaXKaloLLMX CNOCOBHOCTL pacnops-
XaTbCs UeHHbIMM ByMaramu. K Takmum KpuTepusim MOryT OTHOCUTBCS, B TOM YMCE MECTO XpaHeHUs LieHHoW Bymaru; oeicTBy-
OLLME OrpaHNYMTENbHbIE MEPbl, BBEAEHHbIE B OTHOLUEHMW BriagernbLla LeHHbIX Oymar (MHOro nuua, OCyLLeCTBIAOLLEro Npasa
no LeHHbIM Bymaram) nubo MHoro nNuua (opraHnsaumu), B KOTOPOM (KOTOPOW) yYUTBIBAKOTCA NpaBa Bnagenbua LeHHbIX bymar,



cocTaBnaWwmx nmyiuectso MNMU®P; gocTynHOCTb BUPXK 1 (MNKN) TOProBbIX NMOLWWAA0K ANs BPOKepoB, C KOTOPLIMU 3aKITHYEHbI
YK A.Y. MNP cootBeTCTBYIOLME [OrOBOPLI (COrnalleHus).

AKTUBHbIM PbIHKOM A5 LieHHOW Bymaru, 4onyLLeHHOW K Topram Ha pOCCUMCKOW UM MHOCTpPaHHOW Bupske npuaHa-
eTcsl 4OoCTynHas U HabngaeMas 6upxxeBas nnoLaaka B cnyvae 04HOBPEMEHHOIO COBMNIOAEHNS HUXKENEPEYNCIIEHHBIX YCIO-
BUIA:

e UeHHasa bymara gonylueHa Kk Topram Ha pOCCUINCKON UNW MHOCTPaHHOW Bupxe, npueeaeHHon B [punoxeHun
2, 1 Ha aTnx Bup>kax ynpasnsowas KoMnaHmsa MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHon Bymaroin, B Tom
ynucne ¢ yyactuem 6pokepa;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns crnpaBeasiMBon CTOMMOCTU NPU HanM4Mmn HeHyneBoro oob-
emMa Topros Ha gaTy onpegenexus CHYA (B criydae, ecnu Ha BCex AOCTYMHbIX U Habnogaembix GUpXKeBbIX
nnowagkax 6bin HETOProebIv AeHb Ha AaTty onpegenenuns CHA — aHanuanpyoTcsa AaHHble NOCNeqHero Top-
rOBOro AHSA Ha AaHHbIX MNoLWanKkax, NnpeaLlecTByHOLLEro HETOProBOMYy);

e  KONM4ecTBO caenok 3a nocnegHue 10 (decATb) TOProBbIX AHEW B peXunme 0CHOBHbIX ToproB — 10 (Hdecstb) n
bonee;

e  COBOKYMHbIN 06beM caernok 3a nocriegHne 10 Toproebix gHen npesbicun 500 000 (MATbCoT ThicaY) pybnen
(Mnn cooTBeTCTBYHOLWNIA PYGNeEBLIV 3KBMBArNeHT no Kypcy baHka Poccumn Ha gaty onpegeneHus akTMBHOMO
pbiHKa (gaty onpeaeneHusa CHYA), ecnu obbem caenok onpeneneH B MIHOCTPaHHOW BarntoTe).

B cnyyae, ecnv Ha gaty onpegenexust CHA Ha kakon-nmbo Gupke He NPOBOAUNUCL TOPru, Ans OnpeaeneHns akTuB-
HOCTU pbIHKa UCNOMb3YOTCA AaHHbIe 3TON BMpXK No nocnegHemy GnvxanemMy TOproBoMy OHHO.

Kputepwuii 0 konuyecTBe coenok MPpUMEHHAETCH B Cryvae, eCnin Ha BCex AOCTYMHbIX HabniogaemMblxX pbiHKax, Ha KOTOPbIX TOp-
ryetcs LeHHas 6ymara, B 4OCTYMHbIX NCTOYHMKAX MHAOPMaLMM ecTb AaHHble O KonM4ecTBe caenok. B otcyTcTBum kputepusi
0 KOnn4yecTBe CAEIOK X0Ts 6bl HAa 0OAHOM AOCTYNHOM HabrtogaeMoM pbiHKe AN onpefeneHns akTMBHOMO PbiHKa MPUMeHsieTcs
TONbLKO KPUTEPUI COBOKYNHOrO 06bema caenok 3a nocrnegHve 10 Toprosbix AHEW, KOTOPbIA AormKeH npesbiwarts 3 000 000
pybnew (unu cooTBeTCTBYIOWMIA pyBreBbIi akBUBaNeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTMBHOIO pbiHKa (gaTy
onpegenenusa CYA), ecnn obbem caenok onpegeneH B UHOCTPAHHOW BamioTe).

B cnyyae, ecnu ueHHas Gymara Topryetca Ha poccuickon Bupxe B OCHOBHOM pexvMme TOProB C pacyetamu B pybnsx v B
WHOCTPaHHOW BamnioTe 1 Takne pexunmMbl TOProB JOCTYMHbI AN COBEPLUEHUSI CAENOK 3a cyeT umyLectsa MNP, To COBOKYNHbI
o6bem caenok 1 KONMYecTBO COENOK onpeaenseTtca no obuwemy obbeMy TOproB ¢ pacyeTamu B pybnsx u B MHOCTPaHHON
BarntoTe.

OnpepeneHye akTMBHOMO PblHKa OCYLLECTBNAETCH C y4eTOM TOro, YTO BO3MOXHOCTb MCMOSb30BaHWA AaHHbIX MOCNEAHEero Top-
roBOro AHA Ha TOProBbIX NIOLWaAKax He NPUMEHSETCS B Cryvae, Korga HeTOProBbIv AeHb (M OTCYTCTBME TOProB Ha oHAo-
BOM pbIHKe) CBA3aH C MPUOCTAaHOBKOW TOProBs Nno pelueHuto barnka Poccun, nprocTaHoBKONM TOProB B Cilyvae AOCTUXKEHWS ycTa-
HOBITEHHbIX BUPXXEN NOPOroBbIX 3HAYEHUIN UMM UHBIMW COBBITUSMU (COMMacHO MOTUBUPOBAHHOMY CYXXOEHMWIO YNpaBnsioLLen
KOMMaHun), CNOCOBHbLIMU CYLLEECTBEHHO MOBMWSATL HA U3MEHEHME CNpaBeasiIMBOA CTOMMOCTU B TakOW HETOProBbIN AeHb MO
CpaBHEHWIO C MocriegHNM TOprosbiM AHeM. B cnyyae, ecnn Bo3HMKLLME 0BCTOATENLCTBA MPUBOAAT K 3aTPYAHEHMWIO (HEBO3-
MOXXHOCTMW) OMNpeAerneHns cnpaBeanuBon CTOMMOCTM akTUBOB, yNpaensLlias komnaHns obssaHa npuocTaHOBUTL Bbigady,
noraiueHve n obmMeH MHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOro hoHAA MO NPUYMHAM, He 3aBUCSILLIMM OT YNpaBnsito-
LLiel kKoMnaHuW, 6e30THOCMTENBHO TMNa NaeBoro MHBECTULIMOHHOIO (POHAA U HE3aBMCUMO OT (PaKTUYECKOrO NPOBEAEHWS NPo-
ueayp no Bbigaye, NoraweHnio 1 06MeHy NHBECTULMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMSA 0693aHHOCTM NO NpPUOCTaHoBIe-

HUIO.

[nsa oueHkM cnpaBennnBoOi CTOMMOCTM LEeHHbIX GyMar OCHOBHbIM PLIHKOM MPU3HaEeTCs:

OCHOBHOM PbLIHOK AN LleHHbIX Oymar MopAanok NnpusHaHUs pbliHKa OCHOBHbIM
B Liensax HactosAwwmx MpaBun onpepge-
neHua CHA




0N pocCUNCKUX LieHHbIX Oy mar

(3a ucknoYe HMe M OGNUraLMn BHe LLHUX
obnuraumMoHHbIX 3anmoB Poccunckon
®defepaunm n LeHHbIX By mar mexayHa-
pPOAHbIX KOMMaHWUM)

MockoBckas 6l4p)Ka, ecnu Mockosckasi 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cniyyae, ecnv MockoBckasi Gupxa He SiBMSeTCA aKTUBHBLIM PbIHKOM — POC-
cuickan bupxxesas nnollaaka us YMcna akTMBHbIX PbIHKOB, MO KOTOPO onpe-
JeneH HanGonbLluMin 06K 0GbeM cOEenoK Mo KONMMYeCTBY LieHHbIX Bymar 3a
nocrnenHve 30 (TpuauaTb) TOProBbIX OHEW, BKMOYasa AaTy OLEHKU, Mo co-
CTOSIHUIO Ha KOTOPYIO OMpeaensieTcst OCHOBHOMN PbIHOK.

Mpu oTCYTCTBUM MHGOPMaLMK 06 06beme CAeNoK Mo KONMYECTBY LIEHHbIX Oy-
Mar ucnonb3ayeTtcsa Hgopmaumsa 06 o6beMe CAenok B IeHEXHOM BbIpaKeHUM.
Mpu paBeHCTBe 06bEMa COEMNOoK Ha PasfnyHbIX TOProBbIX NOLLAAKAX OCHOB-
HbIM PbIHKOM CYMTaeTCs Toprosas Mnoliafnka ¢ HaMbonbLIMM KONMUYEeCTBOM
CAEenokK 3a AaHHbI nepuog.

[OnNs ueHHbIX 6y Mar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne Ana oo6nurauum
BHELWHNX OOGNMrauMoHHbIX 3aliMOB
Poccuinckon ®Pepepauum, [ONroBbIX
LeHHbIX OyMar MHOCTPaHHbIX FOCy-
OapcTB, €eBpooOGNUrauuMm UHOCTPaAH-
HbIX 3MMUTEHTOB, LEHHbIX OymMar mMex-
AYHapoAHbIX (PMHAHCOBbLIX OpraHu3a-
UMM, UeHHbIX Oymar mexayHapoAHbIX
KOMMNaHUMW, JONYLEeHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX MNyoWaa-
Kax

MHocTpaHHas nnu poccuiickas Gupska us Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH HambonbLUKiA 06LLMIA 06BEM COEMOK MO KONUYECTBY LIEHHbIX Gymar
3a nocnegHue 30 (TpuauaTh) TOProBbIX AHEN, BKIOYasA AaTy OLEHKH, No Co-
CTOSIHUIO Ha KOTOPYHO OMpeaensieTcst OCHOBHOMN PbIHOK.

Mpw oTcyTCcTBMN MHdOPMaLmn 06 o6beme caenok no KONUYecTBy LieHHbIX Oy-
mar ncnonb3ayeTtcsa nHdopmaums 06 obbeMe caenok B 4EHEXHOM BbIPaXKEHWN.
Mpun aToM BenuuMHbl 06bema cOoenok B BantoTe KOTUPOBKW NMepeBoasaTCs B
py6nu no kypcy baHka Poccun Ha paty onpenenenuns CYA. lMpu paseHcTBE
obbema cAenoK Ha PasnnyHbIX TOProBbIX MOLLAKaX OCHOBHbLIM PbIHKOM CYU-
TaeTcs Toprosas nnowaaka ¢ HanbomnbLUMM KONIMYECTBOM CAENOK 3a AaHHbIN
nepvoga.

OnA ueHHbIX 6y Mar MHOCTPaHHbIX
3MUTEHTOB,00NUrauun BHeLWWHUX 06-
NUrauuoHHbIX 3anmom Poccuinckomn
®depgepauunu, 4ONroBbIX LeHHbIX Oy Mar
MHOCTPaHHbIX rocyAapcTB, e Bpoo6nu-
rauum MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbIX LIeHHbIX Oy Mar MHOCTPaHHbIX
rocyaapcTB, LieHHbIX 6y mar mexayHa-
POAHbIX (PUHAHCOBLIX OpraHu3auumn,
He AonyLlleHHbIX K Topram Ha 6upxe-
BbIX NfoLwagkax, AOCTYNHbIX YnpaB-
nawen KoMmnaHum

BHebupxeBOW pbIHOK.

[ns oueHkn cnpaBeanBoOn CTOMMOCTU L€HHbIX 6ymar NCNonNb3yrTCA MoAesnn OUeHKN CTOMMOCTU LeHHbIX 6ymar,
ON9 KOTOPbIX OnpeAerieH akTUBHbIV PbIHOK, 1 MOOEMNN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, AnA KOTOPbIX HE onpeaerneH akTnuB-
HbIA PbIHOK, @ TaKXKe MOAENN OLEHKWN, NO KOTOPbLIM OnpeaeneH aHanornyHbii akTuBe.

Mopaenu oueHKU CTOMMOCTU LEeHHbIX OyMar, Arns KOTOpbIX onpeaensieTcs akTUBHbIVN GUpXxeBoM pbIHOK (1-U ypo-

BeHb)

LleHHble 6ymaru

Mopsapok onpegeneHus cnpaBegiMBoN CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMuTeHTa 3a uc-
KIlOYeHMeM LIeHHbIX Oy-
Mar Mexay HapoaHbIX
KOMMaHumn

puTeTa):

[nsa ueHHbIX 6y Mar poCCMACKNX 3IMUTEHTOB, 3a UCKITKOYEeHWEM OBnMraumm pocCUMCKUX
3MUTEHTOB.

Onsa onpeneneHusa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMN UCMNOSIb3YHTCA LUEeHbl OCHOBHOIO pPblHKa (VI3

yncna akTUMBHBIX POCCUICKMX BMPX), BbiOpaHHbIe B criegytoLiem nopsigke (yobiBaHus npuo-

e  LieHa 3aKpbITUsi HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUpXM Ha aaty
onpepenenns CYA npu ycnoBuu NoaTBEPXKOEHNS €€ KOPPEKTHOCTH;

LleHa 3akpbITMsa NpU3HaAETCs KOPPEKTHOW, €CNU PacKpbIThl AaHHblIE 06 06beme TOpros 3a AeHb
1 o6beM TOProB HE paBEH HyI0 M Takas LieHa 3aKpbiTUSA HE paBHa Hymio.




e  CcpefHeB3BELIEHHAs LEeHa Ha MOMEHT OKOHYaHWSI TOProBOW CECCUMU POCCUMACKOM
Oupxun Ha gaty onpegeneHus CYA,;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUNCKOM BUPXN Ha
paty onpegenerusa CYA npu ycnoBuv NnoaTBepXAeHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHast Ha aaty onpegenexHusa CHA, npnsHaeTcst KOPPEKTHOW, ecrv OHa
HaxXOA4WTCA B UHTEpBarne Mexay MUHMMarbHOM Y MakCUManbHOW LieHaMW CLAENOK Ha 3Ty Xe
aaTty aTou xe Gupxu;

Ansa obnuraumim pocCUMCKNX IMUTEHTOB.

[ns onpeneneHusi cnpaBeasiMBoy CTOMMOCTM UCMONb3YOTCHA creaytolme LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBLIX POCCUMICKNX BMPXK), BbIOpaHHbIE B cneaytoweM nopsiake (yobisa-
HWS NpuopwuTeTa):

e  CpeAHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWUsi TOPrOBON CECCUM POCCUIACKON
Oupxn Ha paty onpegenexua CHYA,

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUACKON BMpXKn Ha
paty onpegenexua CHA.

Ecnu ueHHaa Gymara TOpryetcsi Ha pOCCUIACKON GUpXXe B pexumax TOproB C pacyetamui B
py6rsix U MHOCTpaHHOW BastoTe, U Takas Gupka NpuaHaHa akTUBHBIM OCHOBHBLIM PbIHKOM, TO
Ans Bblibopa crnpaBeanuBoii LEEHbI UCMOMb3YIOTCS NPUOPUTETHO LiEHBI TOFO PEXMMa TOProB,
Nno KOTOPOMY Ha aTy OLEHKU onpeaeneH HambonbLLUMi 0Gbem No KPUTEPUSIM BbiIGOpa OCHOB-
HOrO pbIHKA, YCTAaHOBMEHHBIM B HacTosileM MpUNoXeHnU Ans poCCUMCKUMX BUPXKEBBIX NIo-
LLaaokK.

B cnyyae, ecnu HM ogHa 13 UeH Mo BbIGPAHHOMY peXMMy TOProB B ONpeaerieHHON BanioTe
He MOXeT OblTb MCMonb3oBaHa Ha AaTy OLEHKM, TO UCMONb3YKTCHA LUEHbl Ha Ty Xe aaTy no
peXxumy TOpPros B ApYrow BantoTe ¢ 06beMOM TOProB No KpUTepusim BbIGOpa OCHOBHOIO pbiHKa
B MOPSIAKE YMEHbLUEHWS.

CnpaBea/ivBasi CTOMMOCTb [OMTOBOV LieHHOW ByMaru onpegensieTcsi C y4eToM HaKomns1eHHOro
KyMoHHOro fioxoaa Ha AaTy onpeneneHus CYA.

Ecnu Ha paty onpepenexus CHA oTCyTCTBYIOT LiEHbl OCHOBHOTO PbIHKA, A5t ONpeaeneHus
cnpaBenvBo CTOUMOCTU LIEHHON BymMary NpUMEHsIoTCA MOAENN OLIEHKN CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHs, 3a UCKITIOYEHNEM CIyyasi, KOrda OTCYTCTBME PbIHOYHbIX LieH 00YCroBrneHo
HETOProBbIM HEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenernnsa CHA gonyctumo
MCMonb30BaTh LieHbl MOCNEAHEro TOproBOro AHS OCHOBHOW BUpXM.

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

nav MHOCTPaHHbIX
WHBE CTULIMOHHbIX
¢oHOoB;

LONroBble LeHHbIe
6ymaru nHocTpaH-
HbIX rocyapcTB;
eBpooGMraumm MHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble 6ymaru
MeXAyHapoaHbIX
c¢hmHaHcoBbIX opra-
HU3auumn
Aeno3uTapHble pac-
NUCKH

YcnoBus M NOPsSAOK onpeaeneHns cnpaBennvBo LieHbl 1 YPOBHSA € YYETOM KPUTEPUEB, Xa-
paKTePU3YHOLLIMX BO3MOXHOCTb PACMNOpPsKEHUSA LieHHbIMM Bymaramu, npeacrasrieHsl B Mpu-
NoxeHuu 5.

OcobeHHocTH BbIGOpa LieHbl, ecnu LeHHas Bymara TopryeTcs Ha POCCUIACKON Bupxe B pexu-
Max TOpProB ¢ pac4eTamun B pybnsix n MHOCTPaHHOW BantTe:

Ecnu ueHHas Gymara TopryeTcsi Ha poccuiickon bupxe B pexunmMax TOproB C pacyeTamu B
pybnsax u MHoCTpaHHON BarntoTe, U Takasd GupxKa NpusHaHa akTMBHLIM OCHOBHbBIM PbIHKOM, TO
Ans Bblbopa cnpaBeAnvBoM LieHbl UCNOMb3YTCS NPUOPUTETHO LieHbl TOro pexunMa Topros,
Nno KOTOPOMY Ha AaTy OUeHKn onpegeneH HanbonbLwnii 06bLemM No KpuTepmsim BbIGopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacTosweM lMpunoxeHnn AN MHOCTPaHHbIX SMUTEHTOB. B
cryyae, ecrnim Hy 0gHa M3 LieH No BbIOPaHHOMY peXxvMy TOpProB B ONpeAeneHHoln BanmioTe He
MOXeT OblTb MCMONb30BaHa Ha ATy OLUEHKU, TO NCMONb3YKTCA LEeHbl Ha Ty Xe AaTty no pe-
XXMMy TOpProB B ApYrowv BantoTe ¢ 06beMOM TOProB No KpMTepusiMm Bbibopa OCHOBHOIO pbiHKa
B Nopsiake yMeHbLUEHUSI.

CnpaBegnveas CTOMMOCTb 4OMTOBOM LIeHHOW Bymaru onpeenseTcs ¢ y4eTOM HaKoMnSIEHHOro
KYMOHHOro AoxoAa Ha gaty onpegenenus CHA.

Ecnu Ha gaTty onpepaeneHus cnpaBeanvBoi CTOUMOCTU OTCYTCTBYHOT LIEHbI OCHOBHOTO PbIHKa,
4Ns onpefenenns cnpaseafivBo CTOMMOCTM LEHHOW Bymarn NnpuMeHsItoTCs MOAENN OLEHKN




LleHHble 6ymaru mexay-
HapoAHbIX KOMMaHWiA

O6nuMraumm BHe LWHUX
00NUrauMoHHbIX 3aMMoB
Poccuiickon ®epepauum
(roBO3 P®)

CTOMMOCTM LieHHbIX ByMar 2-ro ypoBHS, 3a UCKIOYEHWEM Clyyast, Korga OTCYTCTBME PbIHOY-
HbIX LieH 00YCMOBEHO HETOPrOBbIM AHEM OCHOBHOTO pbiHKa. B 3ToM criyyae Ha gaTty onpe-
[eneHus cnpasensvBoli CTOMMOCTU AOMYCTUMO MUCMOMb30BaTh LieHbI MOCINeQHero Toprosoro
[HS1 OCHOBHOW BUPXKN.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX OyMar, AnsA KOTOpbIX onpeaenseTCcs akTUBHbIN BHEONPXXEBOMW PbIHOK MU
AN KOTOPbIX MMEIOTCA HabnagaeMblie AaHHbIE B OTCYTCTBUM LEH 1-ro ypOBHS (2-W ypOBEHb)

LieHHble 6y marn

Mopsapok onpepeneHnsa cnpaBeAIMBOW CTOMMOCTU

LleHHas 6ymara poccum-
CKOro 3MUTEHTa 3a uc-
KNMOYeHMEM LeHHbIX Oy-
Mar MeXxgayHapoAHbIX
KOMMaHUMn

CnpaBeanueasi CTOMMOCTb aKUMii, AeMNO3MTapHbIX PacnMCcCOKOOpalLalLLIMXCA Ha poc-
CUIACKMX 1 (MNK) MHOCTPaHHbIX POHAOBLIX BUpKax, onpeaenseTcs B COOTBETCTBUAN C MoAe-
NblO OLIEHKW, OCHOBaHHOM Ha KOPPEKTUPOBKE NCTOPUYECKOi LieHbl (Mogens CAPM).

[laHHas KOpPpPeKTMPOBKa NPUMEHSIETCS B Crlyvae OTCYTCTBMSA HabnoaaemMon LeHbl B TeYeHne
He Bonee gecATn pabounx gHen (anee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

B cnyyae npuHATMSA opraHM3aToOpoM TOProBfW peLleHnst 06 MCKNIOYEHUN LIeHHbIX Bymar u3
crucka LeHHbIX Oymar, AonyLLEHHbIX K Topram, 1 (unu) B cryvae NpuHATUS peLLeHunst o npe-
KpalleHUn TOProB, a Takke ecrnn TOpru nNpekpalleHbl B COOTBETCTBUM C NpaBuiiamm NpoBe-
OEeHWst MNCTMHra opraHn3aTtopa Toproenu 6e3 NpUHATUSA peLleHns O NpeKkpaLleHn TOpros,
mogens CAPM B uenax onpegeneHuns cnpaBeannBo CTOMMOCTM OLLEHMBAEMOrO akTMBa He
npUMeHsieTcs ¢ AaTthbl NpekpaLLeHnst Topro..

[ns uenew oueHKn cnpaBeannBoON CTOMMOCTUN UCTONb3YeTCs CPaBHEHNE AUHAMMKM JOXO4-
HOCTU 3a onpeferneHHbIN MPOMEXYTOK BPEMEHWN aHanusnpyemMoro (MHaHCOBOrO WHCTPY-
MeHTa C AWHaMWKON PbIHOYHBIX WHAMKATOpOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa
(beH4Ymapka) akuMh POCCUIACKMX 3MWUTEHTOB uMcnonb3yetcs uHAekc MockoBckon Bupxun
(IMOEX).

dopmyna pacyeta cnpaBeAnMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cripaBeAnvMBas CTOMMOCTb OfIHOW LIEHHON ByMaru Ha AaTy onpeaeneHus cripaBeanmsoil
CTOUMOCTW;
P, — nocneaHsisi onpeferneHHas cnpaBeanmeasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxuaaemas [JOXOAHOCTb LieHHOI Bymari;

dopmyna pacyeTa oxupaeMoi goxogHocTu mogenv CAPM:
E(R) = Rf+ B (R, —RY),
roe:

Rf — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHas K KONIMYeCTBY KareH-
AapHbIX OHEeN Mexay AaTamy ee pacyeTa:
Ry = (R¢/365) X (T; — Tp),
roe:
R - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHvs cnpaseanvBoni CTOMMOCTH;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHEeN MeXay yKasaHHbIMU faTamu.
T, — AaTa onpeaenexHus cnpaBenMBoOn CTOMMOCTY;
Ty — NpeablayLan gata onpegeneHns cnpaBeaiMBo CTOMMOCTY.

Onsa akumn, aeno3nTapHbIX PacNUCOK POCCUMCKUX 3IMUTEHTOB, TOpryeMbix Ha MockoBs-
ckon Bupxe Ge3puckoBas cTaBka JOXOAHOCTU — CTaBKa, onpefeneHHasi B COOTBETCTBMMU CO




3HaYeHMeM kpuBoK BeckyrnoHHoi foxoaHocTH (cTaBka KB[) rocyaapCTBEHHbIX LieHHbIX Oy-
Mar Ha uHTepBarne B oAuH rod. B pacyete ucnonbaytoTcs:

e MeToAMKa pacyéTa KpuBOM GECKYMOHHOWM 4OXOO4HOCTU rocygapCTBEHHbIX 0bnuvra-
uuin, onpegeneHHas MockoBckon bupxen;

e  [MHamuyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXObl TOProBbIA AeHb,
nybnukyemsle Ha ogmumanbHOM cante MockoBCKON BUpxK.

Craeka KB[] paccuntbiBaeTca 6€3 NpOMEXYTOUYHbIX OKPYTTIEHUIA C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansaTon (B NPOLEHTHOM BbIpaXeHWUM).

Mpu oTCYyTCTBMK 3HAYEHWs1 GE3PUCKOBON CTaBKW Ha AaTy pacyeTa, 3HaveHue Ge3prckoBoi
CTaBKU 3a 3TOT [ieHb NPUHUMAETCS! PaBHLIM MOCNEAHEMY U3BECTHOMY.

_ Pmy

R, -1,

- Pm,
R,y - AOXOOHOCTb PbIHOYHOIO MHAMKaTOpPA;
Pm, — 3HayeHue pbIHOYHOrO MHAMKATOpPA Ha faty onpeneneHus CcrnpaBeanuBon CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOrO MHAMKATOPa Ha NpeablayLLYI0 AaTy onpeaeneHusi cnpaBeanm-
BOW CTOMMOCTW.

B — BeTa k03 PULUMEHT, paccCUUTaHHbIN MO N3MEHEHWAM LEH (3HAaYEHWIA) PbIHOYHOTO MHAN-
KaTopa 1 U3MeHeHNsIM LieHbl LeHHon Bymaru. [ing pacyeTa koaddmumeHTa f ncnonb3yTes
3HayeHwus, onpeaeneHHble 3a nocnegHune 45 ToproBbIX AHEW, NPeaLecTBYOLWMX AaTe onpe-
OeneHus cnpaBeanvBoi CTOMMOCTMH;

Beta koadhpuumeHT paccunTeiBaeTCH Ha AaTy, NpeaLIecTBYOLLY0 AaTe onpeaeneHns cnpa-
BeanvBou ctoumocTu. MNMpu aTom gata pacdeTta beta koaddumumeHTa gomkHa SsBMSATLCS TOp-
roBbIM HEM.

_ Covariance Ry, Ry)

Variance (Ry,)

Pai Pmi

Paj_; " Pmi,

a
roe:
R, - HOXOOHOCTb aKkTuBa;
Pa; — LieHa 3aKpbITUS akTBa Ha garty i;
Pa;_; — npeabiayLlas LeHa 3aKkpbiTUa akTuBa;
Ry - AOXOOHOCTb PbIHOYHOIO MHAUKaTOPA;
Pm; — 3Ha4yeHne pbIHOYHOro NHAuKaTopa Ha aary i;
Pm;_,; — npeabiayliee 3Ha4yeHne pbIHOYHOro MHAKNKaTopPa;
i=1..N, Toprosble H1, NpeALIeCTBYIOLLME AaTe onpeeneHnsa cripaBeainBon CTOMMOCTHU.

Mpu ncnonesosaHmn mogenu CAPM B Lensax pacyeta beta koadhdpuumeHTa ans akuun, ge-
NO3MUTapHbIX PACNUCOK POCCUNCKMX SMUTEHTOB NMPUMEHAKTCS 3HadYeHus LieHbl 3akpbiTus
Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHue beta KOS(pd)M LUMeHTa OKpyrnaeTcd no npasuiiamMm MmatemMaTn4eckoro
OKpyrneHna Ao NATU AeCATUYHbIX 3HaKOB.

[Ona pacyeTa AOXOOHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (beHumapka), NCMoMnb3yTCA
3HaYeHNs LEHbl 3aKpbITUS U PbIHOYHOrO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX OHEN,
npepLecTByOLINE AaTe ONpeaeneHns cnpaBeanuBoi CTOMMOCTHU.

LleHa 3akpbITUst akTUBa Ha AaTy onpeaeneHns cnpaBeasivBon CTOMMOCTU B MOLENN HE Y4n-
TbiBaeTCA.




Mpu OoTCYTCTBMM LieHbl 3aKpbITUSi B Kakon-nubo TOproBbi AeHb B nepuoae 45 ToproBbix
OHeWn, Ha gaTy pacyeTa koadduumneHTa beta, MHGoOpMauna 0 3HaYEHUN PLIHOYHOMO MHAU-
kaTopa (6eHumapka) n 6e3prCKOBOM CTaBKM 3a 3TOT TOProBbI AeHb B MOAENU HE y4nTbiBa-
eTcs.

Mpu HaNMYMK LEeHbI 3aKPLITUS U OTCYTCTBUUN 3HAYEHWUSI PIHOYHOTO MHAUKaTopa (beHumapka)
B KaKOM-NnbO TOProBbI AeHb B nepuoge 45 ToproBbix AHEW, Ha AaTy pacyeTa koadhdmum-
eHTa beTta, 3HayeHune pbIHOYHOro MHAMKaTopa (6eHUmMapka) 3a 3TOT TOProBbIA AeHb NPUHU-
MaeTCsl paBHbIM NOCNeAHEMY N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTcs Ge3 MPOMEXYTOUHbIX OKPYTNEHWIA.
Mpoume ycrnoBus:

C patbl BO3HUKHOBEHMS OCHOBaHUM AN npuMmeHeHns mogenv CAPM fo gatbl npekpatleHms
OCHOBaHWUN AnA npumeHeHus mogenn CAPM ucnonb3yeTcs MHopMaums TOMbKO TOW
BupxK, KOTopas onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWIA AN NPUMEHEHUSI MOLENM
CAPM. K Takon nHcopmaumm 0THOCATCA criegytoLine 3HavYeHns:

. LeHa 3aKpbITUd;
. 3Ha4yeHne pbIHOYHOIro nHAMKaTopa.

[nsa obnuraummn pocCUMCKUX IMMTEHTOB (32 MCKIOYEHMEM OBNUraunin BHeLWHUX 06-
nuraumoHHbIX 3anmoB Poccuiickon ®epepauunnm):

OnpepenseTca ¢ NCNOMb30BaHMEM YKa3aHHOMO HWMXEe NpUopuTeTa LEeH C YY4EeTOM Hanuums
[OCTyna K ykasaHHbIM LieHaM, @ TaK e peneBaHTHOCTU UCXOOHbIX AaHHbIX U METOAMK pac-
yeTa, NPUMEHSEMbIX MPWU pacyeTe yKasaHHbIX LieH NOCTaBLMKaMN C Y4ETOM OrpaHuyeHui
Ha pacnopseHune ueHHbiMu Bymaramn. CnpaBeanuBast CTOMMOCTb 4ONTOBOW LieHHOW Oy-
Maru onpegensieTcs C y4eToMm HaKOMMEeHHOro KyrnoHHOro Aoxoda Ha AaTy onpefeneHus
CHA.

- LleHa, paccuntanHas HKO AO HP[ no meTtogumkam, yTBepxaeHHbeiM 01.12.2017 n no3p-
Hee, onpegeneHHaa no wmetogy 1 wnu  Metogy 2 (N0 yGbiBaHMO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsisa MHOMKaTUMBHasA LeHa, onpedeneHHas no metoauke «Chonds Estimation On-
shorev, packpbiBaemas rpynnow KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (N0 MCXOA4HBLIM LaHHbIM,
OTHOCAWMMCS K 1 unn 2 ypoBHHO (Mo yobiBaHUIO)), packpbiBaemasi MHOPMaLMOHHO-aHanm-
Tuyeckum npogyktom RuData Price MexayHapogHowm MHopmaumoHHor rpynnbl «MHTep-
dake» (https://rudata.info/aboutDB/data-price)

- UeHa, onpegenerHHas no MoAaenu oueHkn Ans LueHHbIX 6ymar, HOMMHUPOBaHHBIX B py6-
nsix, B cootBeTCTBMU C [punoxeHnem 3 (Mogernb OLEHKU UCMOSb3yeT UCXOAHbIe AaHHble 2-
ro ypoBHs1 B Crlydae OTHeceHus obrnvraumu k peritudrosor rpynne |, [ vnu 1)

Mpn oTcyTCTBUM HEOBXOAUMBIX AAHHBLIX AN pacyeTa CTOMMOCTW, CnpaBeAnnBas oueHKa
onpegenseTcsa Ha 3-M YpOBHE OLIEHKMN.

CnpaBegnueasi CTOMMOCTb [OSITOBOM LIEHHOW ByMarn onpefensietcss ¢ y4eToM HaKomseH-
HOro KyrnoHHOro foxoda Ha fAaty onpegenexus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LIeH B COOTBETCTBYHOLLMX NH(OPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM GUP3K, MO UTOraM TOProB Ha KOTOPbIX ONpeaensatTcs pacyeTHbIe
UeHbl, ANnS uenei onpeaeneHns crpaseasiMBoi CTOMMOCT aKTMBOB UCMONb3yeTcs LieHa,
paccuiTaHHasi o MToram NocrnefHero ToproBoro AHs. Takon nogxod Ucnonb3yeTcsi B OTCyT-
cTBME COBbITUIA, KOTOPbIE MOFMN CYLLEECTBEHHO MOBMMATbL HA 3HAYEHMEe pacyeTHON LEHbI B
HETOProBbIN AEHb.



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

CnpaBegnuBasi CTOMMOCTb MHBECTULMOHHBIX NaeB POCCUMCKMX MaeBbIX MHBECTULMOHHBIX
hboHO 0B, @ TakK e WUMNOTEYHbIX CEPTUUKATOB YYacTusl ONpeaensaeTcs UCXOAa U3 pacyeTHOW
CTOMMOCTM MHBECTULIMOHHOIO Mnasi (MMOTEYHOro cepTudmKkaTa yvyacTusl), pacCYMTaHHOro B
COOTBETCTBMU C HOPMaTMBHBLIMU NPaBOBLIMM akTamu Ha Aaty onpegenexdust CHA n packpbl-
TOro (NpefocTaBNeHHOro BNagenbLamM MHBECTULMOHHBIX NMaeB) yrpasnstoLwen komnaHuen
MNP (MNOTEYHOro NOKPLITHSA).

B cnyyae oTCyTCTBMSA pacKpbIThiX YNPaBnsioLLen KoMnaHen JaHHbIX O pac4eTHOM
CTOMMOCTW MHBECTULIMOHHOIO nas (cepTudmkarta yyacTusl), NpUMeHSIeTCs oLeHKa
Ha OCHOBaHMUWN UCXOAHBIX AaHHBIX 3-T0 YPOBHS.

B cnyyae npnobpeTeHnsa MHBECTULMOHHBIX NaeB nNpu hOPMMPOBaHMM NAeBoro MHBECTUL-
OHHOro hoHAa C AaTbl BbiAayv MHBECTULMOHHbIX NaeB A0 AaTbl 3aBepLUEHNS (OKOHYaHUS)
dopmMpoBaHus, cnpaBennBas CTOMMOCTb MHBECTULMOHHOIO Nasi ornpenensercs ucxons
U3 CyMMbl JEHEXHbIX CpeacTB (CTOMMOCTM MMYLLLECTBA), HA KOTOPYIO BbiAAETCA OAWH NHBE-
CTULMOHHBLIN Nan npy ooOpMUPOBaHUN.

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

e Mauv MHOCTPaHHbIX UH-
BeCTULMOHHbIX ¢hOH-
AOB;

e [ONroBble LeHHbIe
6yMaru MHOCTpPaHHbIX
rocynapcrB;

e eBpoobGnMrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LUeHHble 6ymaru mex-
AyHapopaHbIx mnHaH-
COBbIX OpraHu3auumn

e fAenosvTapHble pac-
nucKn

LieHHbIe 6ymaru mexnay -
HapoOAHbIX KOMMNaHU1

O6nurauum BHeLWHUX 06-
JIMrayMoOHHbIX 3alMOB
Poccuinckon ®epepaunn
(rOBO3 P®)

YcnoBus 1 nopsaok onpenenennst crpaBennvBom LieHbl 2 YPOBHS C Y4E€TOM KpUTEPUEB, Xa-
paKkTepU3yOLLMX BO3MOXHOCTb PacrnopsikeHnsi LeHHbIMKM Bymaramu, npeactaBneHsl B [Npu-
NoXeHun 5.

CnpaBegnumeasi CTOMMOCTb OONTOBOM LieHHOW Bymary onpenensieTcs ¢ y4eToM HaKomMmeH-
HOro KyNnoHHOro AoxoAa Ha aaTy onpegenennst CHA.

VMcnonb3yemasi Ans OLEHKN akLM MHOCTPaHHbIX BMUTEHTOB, B TOM YMCE NaeB (aKumn)
WHOCTPaHHbIX MHBECTULIMOHHBIX (POHA0B, aKUMA MEXAYHAPOLHbIX KOMMaHUA 1 Aeno3uTap-
HbIX pacnucok mogens CAPM aHanornyHa mogenu Ans poCcCUNCKNX akUMIN, C y4ETOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHMS:

e B KkayecTBe pbIHOYHOroO MHAMKaTOpa (beH4YMapka) akuuii MHOCTPaHHbIX AMUTEHTOB, NaeB
(aKkumi) HoCTpaHHbIX OHAOB, AENO3NTapPHbLIM pPacnuckamM, TOPryemblX Ha MHOCTPaH-
HbIX BupXax, a Takke akuni MexagyHapoaHbIX KOMMaHWA UCMONb3yeTCca MHOEKC Bupxu,
Ha KOTOpOW onpedeneHa cnpaseanmsas LeHa ypoBHSA 1 nepapxum cnpaBeannson CTo-
MMOCTMN JaHHON LieHHOW Bymaru Ha AaTy, NpeaLlecTByOLLYI0 AaTe BO3HUKHOBEHMWS OC-
HOBaHUM Ans npumeHeHunsa mogenun CAPM.

[N akumin MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6e3p1CKOBON CTaBKM AOXO4HOCTU Mpu-
MEHSIIOTCA CTaBKW, yka3aHHble B MpunoxeHun 4. MNpu 3TOM AN akuuii HOCTPaHHbIX
3MUTEHTOB, NaeB (aKUMii) MHOCTPaHHbIX POHAO0B, AENO3NTAPHBLIX PACTNCOK, aKLMIN MEeX-
AYyHapoAHbIX KOMMNaHWn B KayecTBe 6e3pnCKOBON CTaBKM [OXOQHOCTU MPUMEHSIETCH
CTaBKa No rocyaapCTBeHHbIM Oymaram B BantoTe, COOTBETCTBYIOLLEN BANKOTE UCXOLHOMN
KOTUpoBKU 1 ypoBHSA oueHuBaemon akuuu (nasi). Ecnu B lNMpunoxeHun 4 He ykasaHa
CTaBka B HeobxoaMMoONM ANs pacyeTa BantoTe, TO Takas cTaBka onpefenseTcs C y4eTom
yCrnoBWIn HacTosilero ab3aua Ha OCHOBaHUN MOTMBMPOBAHHOMO CyXAEHWS YrpaBssio-
e KoOMNaHu.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUM

CnpaBeanunBasi CTOMMOCTb aKLMin POCCUMCKUX SMUTEHTOB B Criydae NpuobpeTeHns B nepuoa
pasMelLeHns ¢ AaTbl NprobpeTeHns 1 4o NosiBreHus ueH 1 ypoBHs, Ho He Gonee 10 paGo-
yMx gHel ¢ aaTbl, crieaylolueit 3a 4aTon OKOHYaHWs pasMeLLeHnst, 4oNyCTUMO UCMOoNb30BaTh
LieHy pa3MelleHust 6e3 KOppekTUPOBKU. B oTCyTCTBUM LeH 1-ro YPOBHS CBbILLE YKa3aHHOro
CpoKa NPMMEeHSIeTCs OLleHKa Ha OCHOBaHUK UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpasnsaioLwas
KOMMNaHMsi N0 CBOEeMY YCMOTPEHMIO MOXKET NepenTn Ha OLEHKY C UCMONb30BaHNEM UCXOAHbIX
[OaHHbIX 3-T0 YPOBHS A0 UCTEYEHUs YKa3aHHOro Cpoka, 060CHOBAB CBOE pelleHne MOTUBW-
POBaHHbLIM CYXOEHNEM.

[nsa onpenenexust cnpaeeanviBoi CTOUMOCTY 0Bnuraumii POCCUNCKUX 3MUTEHTOB, Npuobpe-
TEHHbIX NMPU pasmeLLeHnm (B TOM Y1Crie 3ameLLarollmx obnurauyin, onnara KoTopbiX Npu nx
pasMellieHMM OCYLLECTBNAETCH eBpoobnuraumamm (B TOM Yucle B cnydae nepegaqu




(yCTynku) BCeX MMYLLLECTBEHHBIX U MHbIX NPaB MO eBPOOBnMraumsiM poCCUNCKUM topuanye-
CKMM nuLiam)), B OTHOLLIEHWUU KOTOPbIX Bblna 3akoyeHa caenka no NpMobpeTeHnto LIEHHbIX
Bymar ¢ aMUTEHTOM UM NPOdECCUOHANbHBIM YHaCTHUKOM pbiHKa LIEHHbIX Bymar, okasbiBa-
OLLIMM SMUTEHTY YCRYry Mo pasMeLLeHnIo LIEHHbIX ByMar OT CBOEro UMEHU, HO 3a CYET 1 NO
MOPYYEHNIo aMUTEHTa, MBo ¢ NobbiIM APYrMM TPETbUM NMLOM B Nepuod C AaTel Havana
pa3MelLieHUs No AaTy OKOHYaHUs pa3MeLleHus (Aanee — LeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ Aatbl NpUOBPETEHNs M A0 AaTbl OKOHYaHWUS pasMeLLEeHNs UCNOoMbay-
eTcsl LeHa pasmelleHus (4ns OOMroBbIX LUEHHbIX Bymar — LeHa pasMmelleHus ¢ y4eToM
HaKOMMEHHOro KyMOHHOro 0X0Aa, ECMW HAaYMCIeHWe KyroHHOro Aoxoaa 3a nepvopn pasme-
LLEHNs NPedyCMOTPEHO YCNOBUSMU pa3MeLLIeHUS! UM UHBIM [LOKYMEHTOM).

[na onpegenexHvs cnpaBeanvBON CTOMMOCTM LiEHHbIX GymMar, npuobpeTeHHbIX Npy pasme-
LeHUW, ¢ aaThl, cneayoLleit 3a 4aTol OKOHYaHMS pa3MeLLeHust, 1 40 NOSBNEHUs UeH 1-ro
YPOBHS UMW LIEH, ONPEAENEHHbIX C YYETOM UCXOOHbIX AaHHbIX 2-T0 (32 UCKITI0YEHNEM LiEHbI,
onpenensiemMon no MoAenu oLeHKM ANg UeHHbIX 6y Mar, HOMMHUPOBAHHbBIX B pyOnsix, B COOT-
BeTcTBUK C [NpunoxeHnem 3), NpUMEHsieMbIX ANS OLUeHKN obrnuraumn pocCUNCKUX AMUTEH-
TOB B COOTBETCTBUM C HacToswmumm Mpaeunamm CHA, Ho He Gonee 10 pabounx gHen ¢ aaTbl
OKOHYaHMWS pa3MelLeHunsi, UCTONb3yeTCs LieHa pasMeLLeHUsl, CKOPPEKTUPOBAHHAs Nponop-
LMOHaNbHO M3MEHEHMIO 3HaYeHMs HE3PMCKOBOI CTaBKM [OXOOHOCTM CTPaHbl pyUcka Ha CpOK,
COOTBETCTBYHOLLUIA CPOKY A0 AaThbl NoraweHus (odepTbl) LLeHHOW Bymaru.

B kavecTBe 6e3puCcKOBOM CTaBKM [OXOAHOCTM CTpaHbl pUCKa UCNOMb3YHTCS:

1) Onsa ueHHbIX 6yMar, HOMMHMPOBAHHBLIX B POCCUNCKUX PyOnsix — cTaBka
KpuBon 6eckynoHHomn goxogHoctn Mockosckon Gupxu[1]

2) Onsa ueHHbIX 6ymar, HOMUHMPOBAHHLIX B amMepuKaHCKMX Adonnapax -
CTaBKka, N0 amMmepuKaHCKUM rocyAapCTBEeHHbIM obnuraumam2]

3) Ons ueHHbIX Bymar, HOMMHMPOBAHHbBIX B €BPO - CTaBka, obnvraumsm ¢
pentnHrom AAA EBpo30oHbI[3]

[ins pacyeTa BbIGMpaeTcs COOTBETCTBYOLLAA PACKpbITas CTaBka Ha CPOK, MakcuManbHO
NPUBNWXKEHHBIN K CPOKY A0 AaThl noraweHus (unu o Gnwkanwen gatel odepTsl, npeay-
cMaTpuBaloLLen noralieHune, B cnyyae, ecnm oHa NpefycMoTpeHa yCroBusaMmn Bbinycka).

PacyeT nponopuMoHanbHON KOPPEKTUPOBKM LEHbI Pa3MeLLEHNs] HA U3MEHEHWE 3HAYEHWUS!
6e3pUCKOBOW CTaBKM [OXOLHOCTU CTpaHbl prcka onpefensieTcs CreayoLmM obpasom:

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

PV, = Price -

PV, — cnpaBeanvBas UeHa LeHHON Bymarun Ha AaTy OLUEHKM
Price — ueHa pa3meLleHnsi LleHHOM Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHWs pasMeLLeHus LieHHOM Bymarn Ha cpok Jo
norawwexus (odepTbl)

Rf; — bespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHns (odepTol)
T — pata noraweHuns (odepTbl)

t — naTa oueHku

t, — AaTa OKOHYaHWsi pa3MeLLeHunst LeHHoW Bymarw.

MonyyeHHas cnpaBeanueas LieHa ONroBow LieHHOW Bymaru ¢ y4eToM KOppeKTupoBkm (PV;)
OKpYrnsieTcsa 4o ABYX 3HAKOB Mocre 3ansaTon.

CnpaBegnueasi CTOMMOCTb OONTOBOM LIEHHOW Oymarn onpegensieTca C y4eToM HaKOMIeH-
HOro KynoHHOro goxoAa Ha gaty onpegenenuns CHA.

[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_ yield curves/html/index.en.html



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

C Hanbonee paHHewn 13 aaT:

- [aTa nosiBreHus ueH 1-ro ypoBHS UNu LEeH, onpeaerieHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a MUCKMNIOYEHMEM LiEHbI, ONPEAEnsaemMon N0 MoAENW OLEHKU ANs LeHHbIX Bymar, Ho-
MWHMPOBaHHbIX B py6nsx, B COOTBETCTBMM C [NpunoxeHnem 3), NpUMeHsieMbIX AN OLEHKN
obnurauuin poCCUNCKUX 3MMTEHTOB B COOTBETCTBUM C HacTosiwmmm Mpasunamm CHA

- gata, npuxogswasca Ha 11 paboumn aeHb, cregyoLwmin 3a 4ATOW OKOHYaHNUST pasMelLe-
HuS,

crpaBennnBas CTOMMOCTb [OMroBbIX LEHHbIX Oymar onpegensietca B obliem nopsgke B
cooTtBeTcTBUM C MpaBunammn CHA.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcAa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnopgaeMble gaHHble (3-U ypoBeHb)

LieHHble 6y marn

Mopsapok onpeaeneHnsa cnpaBeANIMBOW CTOMMOCTU

[Oeno3uTtHbin cepTudmkar

[ins onpepenexHus cnpaseasivBoON CTOMMOCTU UCMONb3yeTCs METOA, ornpeaesieHuns crnpa-
BEOJIVBOW CTOMMOCTHU, MPUHATLIN ANA OEeHEXHbLIX CPEACTB BO BKMaaax.

O6nuraunm poccumcKmx
3MUTEHTOB (3a UCkKno4e-
HUeM oonurauun BHell-
HUX OONMUrauMoOHHbIX 3an-
MOB)

O6nuraumm, HOMMHUPO-
BaHHbIe B pyo6nsx

[nga onpeaeneHns cnpaBeasiMBo CTOMMOCTU UCMONb3YIOTCHA Cneaytowme LeHbl B nopsake
ybbiBaHWS NnpuopuTeTa C y4eTOM Hanuumsa JOCTyna K yKasaHHbIM LeHaM, a TaK Xxe pene-
BAHTHOCTW UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMEHSIEMbIX NPU pacyeTe yKasaHHbIX
LeH NoCTaBLUMKaMU C YY4ETOM OrpaHMyYeHUn Ha pacnopskeHue LeHHbIMu Bymaramu. Cnpa-
BeANvBas CTOMMOCTb JONToBOW LieHHOW Bymaru onpegenseTtcs C y4eTOM HaKOMMEHHOro Ky-
NoHHOro goxofa Ha paty onpeneneHust CHA: - LleHa, paccuntaHHaa HKO AO HP[, onpe-
JerneHHas no metoay 3 Ha OCHOBe MeToauK, ytBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHaa ueHa, onpegeneHHasa no metogmke RUDIP RUS (no ncxogHbiM gaHHbIM, OTHO-
cAWMMCa K 3 ypOBHIO), packpbiBaemMasi WHGOPMaLMOHHO-aHANUTUYECKMM MPOAYKTOM
RuData Price MexayHapogHoun NHOPMaLIMOHHOWN rpynnol «MHTepdpake»
(https://rudata.info/aboutDB/data-price)

L] Mogenb OUeHKN Ana UeHHbIX 6ymar, HOMMWHUPOBAHHbIX B py6r|$|x, B COOTBETCTBUU
¢ MpwunoxeHuem 3 (MO,D,enb OLIeHKN OTHOCUTCA K TpeTbeMy YPOBHIO LiEeH, B Cily4ae
MCNoNb30BaHMs HeHabntogaeMblX UCXOAHbIX }J,aHHbIX);

e UCMONb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLecTb) MecsueB fo aatbl onpegeneHust CHA*.

*Mcnonb3oBaHue cnpaBeanvBoOi CTOMMOCTU, ONpeaeneHHON Ha OCHOBaHUM OTYeTa OLeH-
LLMKA, OrpaHNYMBaETCs YCIIOBUSMU, MPUMEHSIEMbIMU B ClyYae BO3HUKHOBEHUSA COBLITWI, Be-
OYLWYX K 06eCLEHEHNI0 aKkTMBa B COOTBETCTBUM C MpunoxeHnem 4.

Cnpasegnueasi CTOMMOCTb OOMTOBOM LieHHOW Bymaru onpegenserca C y4eTOM HaKOMnmeH-
HOro KynoHHoro goxoAa Ha gaTty onpegenenunst CHA.

B cnyyae, ecnv oUeHLIMKOM onpeaerieHa cnpaBeannBasi CToMMOCTb 6e3 yyeTa HakonseH-
HOro KyMOHHOro oxoAa, TO crpaBeanvBasi CTOMMOCTb ONpeaenseTcs C yYeTOM pacyeTHOro
HaKOMMEHHOro KyNOHHOIo OX0A4a Ha KaXayto AaTy OLEHKU

B Cny4ae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUMX MHOPMaLIMOHHBLIX CUCTEMAX B
CBA3N C HETOProBbiIM AHEM 6Mp)K, No UTOramMm TOProB Ha KOTOPbIX onpeaenaAtTca pacy4eTHble
LeHbl, ANs uenen onpegeneHns cnpaBeaiMBon CTOMMOCTM aKTUBOB ncnonb3dyeTca ueHa,



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

paccunTaHHasi o MToram NocrieaHero ToproBoro AHs. Takon NogxoAa Ncnonb3yeTcd B OTCYyT-
CTBUE COObLITUN, KOTOpbl€ MOIMKU CyWeCTBEHHO NOBJITUATb Ha 3Ha4YeHne pacyeTHON LieHbI B
HETOProBbIV AEHb.

LleHHble 6y maru uHo-
CTpPaHHbIX 3MUTEHTOB, B
TOM uucne:

nav MHOCTPaAHHbIX UH-
BeCTULIMOHHbIX (hOH-
AOB;

[ONroBblie LeHHbIe
6yMaru MHOCTpPaHHbIX
rocyaapcTB;
eBpoobnurauum nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble By maru Mex-
OyHapoaHbIX pnHaH-
COBbIX OpraHu3auumn

LieHHbIe Bymarun mexay -
HapoOAHbIX KOMMNaHU1

O6nurauum BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn
(rOoBO3 P®)

Ycnosus 1 nopsgok onpeaeneHns cnpaseqnvBom LeHbl 3 YPOBHS C Y4EeTOM KpUTepues, xXa-
paKTEPU3YHOLLMX BO3MOXHOCTb PacropsiKeHusi LeHHbIMy1 Bymaramu, npegcrtaeneHsl B [MNpu-
NoXeHuu 5.

LleHHble 6ymaru, ona ko-
TOpPbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIeHKU C Uc-
nofib30BaHMeM AaHHbIX
6ornee BbLICOKOro Npuopu-
TeTa

[ns oueHKM UCMonb3yeTcs CTOMMOCTb, OfpeaeneHHass Ha OCHOBaHWM OT4YeTa OLeH-
LLIMKa MO COCTOSAAHMIO Ha AaTy He paHee 6 (LecTb) mecsaues Ao Aathl onpeaeneHus CUA u
COCTaBIeHHOro He nosaHee 6 (LecTb) MmecAueB A0 AaTbl onpeaeneHus cnpaseanveon cTo-
MMOCTMU.

Mcnonb3oBaHue cnpaBennvBoi CTOMMOCTU, ONpefdeneHHOW Ha OCHOBaHWM oTyeTa
OLIEHLLMKA, OrpaHNYMBaeTCsl YCNoBUSIMA, MPUMEHSIEMbIMA B CIlyYyae BO3HWKHOBEHMWSI COObI-
TUIA, BEOYLLMX K 0B6ECLIEHEHMI0 aKTUBa B COOTBETCTBUM ¢ MpunoxeHnem 4.

Mogaenu oueHKM CTOMMOCTMU LIeHHbIX GyMar, Mo KOTOpPbLIM onpeAenieH aHanoruyHbIN akTUB

LleHHble 6ymaru

nOpﬂAOK onpeageneHus CﬂpaBeA.ﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara siBnsi-
eTCsl ONONHUTENbHbLIM
BbINyCKOM

[lns oueHKu LeHHow ByMaru 1crnonb3yeTcs LieHa Bbinycka (aHanormyHoro aktuea), o oTHoLle-
HUWIO K KOTOPOMY [aHHbI BbIMYCK ABMAETCA AONOMHUTENbHBLIM, ONpeaeneHHas, Ha aaTy onpe-
aenenuns CYA, B COOTBETCTBUM C MOAENSIMUA OLEHKN CTOMMOCTU LieHHbIX ByMar, Anst KOTOpbIX
onpeaeneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaﬂ CTOMMOCTb onpeaendaeTcd cornnacHo 3ToMy nop4aaky 40 BO3SHUKHOBEHUA Crnipa-
BEASIMBOM CTOMMOCTU LEHHOM 6ymar14, ABNAKOLWENCH OOMNONHUTESNbHBIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3yfibTaTe
KOHBepTauuu B Hee
APpYTroun LeHHoMn 6y maru

[ns oueHkun LeHHOM Bymaru ncnonb3yeTcs LeHa NCXO4HOW LeHHon Bymaru, onpegeneHHasi Ha
naty onpegneneHnst CHA B COOTBETCTBMM C MOOENSIMU OLIEHKN CTOMMOCTU LIEHHBIX Oymar, ons
KOTOPbIX ONpeAeNieH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4e TOM KO3 hdumLmMeHTa KOHBEp-
Taumn.




(ncxopgHoOW LeHHOW By -
marm)

Ecnun HeBO3MOXHO onpeaenuTs B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTU LIEHHbIX By-
mar, 4nsi KOTOpbIX onpeaeneH akTUBHbIN PbIHOK LieHY UCXOOHO LieHHOM Bymaru Ha gaty onpe-
aenenuns CYA, ncnonbayeTtcs cnpaBeasivBasi CTOMMOCTb MCXOAHOW LieHHoM BGymaru, onpeae-
NeHHas Ha gaTy KoHBepTaLmm, CKOPPEKTUPOBaHHas C y4eToM KoadbdruMeHTa KOHBEPTaLMM.

CnpaBepnvBas CTOMMOCTb ONpenensieTcs CornacHo 3TOMy NOPSAKY [0 BO3HUKHOBEHMWS cripa-
BeAMBOW CTOMMOCTU LeHHOIM Gymaru nonyyeHHol B pesynbTaTe KOHBEpTauum B Hee 4pYron
LleHHOM Bymaru (MCXO4HOW ueHHon Bymarn).

e OLEHOYHOW CTOMMOCTbIO akumi ¢ Gonbluern (MeHbLUen) HOMUHANBbHON CTOUMOCTBLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUMM B HUX UCXOLHbIX aKUUA, SIBISIETCA OLEHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHBIX B HUX aKLWN.

e OUEHOYHON CTOMMOCTbLIO aKkLMIn TOM e KaTeropun (Tvna) ¢ UHbIMW NpaBamu, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMn B HUX NCXOOHbIX akUuii, SSBNSETCA OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMN.

e OUueHOYHOW CTOMMOCTbBIO aKUMiA, NPU3HAHHBIX B pesynbTate KOHBepTaumu npu ApobneHun
MCXOAHbIX aKUui, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMi, AeneHHas
Ha Ko3apULMEHT apobreHuns.

e OLEHOYHOI CTOMMOCTbIO aKLMiA, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTaLmmn Npu KoHconuaa-
LMW UCXOAHBIX aKUMI, SIBNSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX akUuii, YMHO-
KEeHHas Ha KO3MULIMEHT KOHCONUAaALMN.

e OLEHOYHOW CTOMMOCTbIO akuuin unu obnuraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yJib-
TaTe KOHBepTauun B HUX KOHBEPTUPYEMbIX UCXOA4HbIX LEeHHbIX 6ymar, ABNAETCA OUeHO4YHadA
CTOMMOCTb KOHBEPTUPOBAHHBLIX LIEHHbIX 6ymar, [eneHHasa Ha KONUYeCTBO akummn (o6n|/|ra-
LI,VII7I), B KOTOpO€ KOHBEPTUpOBaHa O0Ha KoHBepTupyemMada LueHHada 6ymara.

e OUEHOYHOI CTOMMOCTbIO aKLMiA, MPU3HAHHbLIX B pe3yribTaTe KOHBepPTaLUn B HAX UCXOAHbIX
aKuuWi Npu peopraHn3aumm B popmMe CrusiHUS, SIBMSETCS OLiEHOYHAsi CTOMMOCTb KOHBEPTU-
pOBaHHBbIX LIEeHHbIX GyMar, YMHOXeHHast Ha ko3 hULMEHT KOHBEPTALMN.

e OUEHOYHON CTOUMOCTBIO aKLMI BHOBb CO34aHHOr0 B pesynbTarte peopraHusaummn B opme
pasgeneHvs unu BbigeneHns akuMoHepHOro obLLecTBa, NPM3HaHHbIX B pe3yrbTaTe KOHBEp-
Taumu B HUX UCXOAHbIX aKL M, ABMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLIMN,
AeneHHas Ha koadduumeHT KoHBepTaumun. B cnyyae, ecnu B pesynbTaTe pasgeneHns unm
BbleneHuns cosgaeTcs ABa unm 6onee akuMoHepHbIX 06LLecTBa, Ha KO3 dULIMEHT KOHBEP-
Tauum 4enuTcsa oLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMA, YMEHbLUEHHas nponop-
LMOHanNbHO A0Me UMYLLLECTBA PEOpraHn30BaHHOIo akUMoHepHoro obLectsa, nepegaHHoro
aKumoHepHoMy obLLeCTBY, CO34aHHOMY B pesynbTaTe pa3feneHns unu BblaeneHus.

e OueHoyHasa CTOMMOCTb akLuiA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaummn B opme
BblAENEeHNsa aKuMOHEepHOro obLiecTBa, MpU3HaHHbLIX B pesynbTaTe WX pacnpeferneHvs
cpean akuMOHEepOB PEeOopraHM30BaHHOIO akuMoHepHoro obluecTsa, cyMTaeTcs paBHON
HYIH0.

e OLEHOYHOW CTOMMOCTbI0 OBnuraLuuini HoOBOro BbIMyCcKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
TauuMm B HUX UCXOOHbIX 06nuraumii npu peopraHMsaumm sSMUTeHTa Takux obnuraumi, asns-
€TCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauum 6e3 yyeta HKO u 3HaveHne
HK[ no obnwuraummu HOBOro BbIMyCka, paCCYNTaHHOE B COOTBETCTBMMU C AMUCCUOHHBIMU 0~
KyMEHTaM Ha AaTy OLEHKW.

ONPEOENEHUE CNPABEANMBOW CTOUMOCTU LIEHHbLIX BYMAT




CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar onpegensertcs B crneaytolwem nopsigke: CToMMOoCTb akTuBa, onpegeneH-
Has B COOTBETCTBUM C MOAENAMMN OLEHKMN LieHHbIX Bymar, yMHOXaeTcsa Ha konu4ecTBo bymar B mopTdene, nonyvyeHHas Benu-
YnmHa okpyrnsietca Ao 2 ([Byx) 3HakoB nocne 3ansiTon, NOMyYeHHOe 3HaveHne Npu HeobXOoAMMOCTU YMHOXaeTCs Ha Kypc,
ycTaHoBreHHbI B MNpaBunax onpeaenenuna CHA, n Takke okpyrnsietcs o 2 ([Byx) 3HakoB nocrie 3ansaTon.

CnpaBepnveas CTOMMOCTb AOMrOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CymMma crpaBedfivMBON CTOMMOCTY LIEHHOW
Bymaru n HakommeHHOro KynoHHOro A0X0A4a, UCYMCIIEHHOTO UCXOAA U3 CTaBKU KYNMOHHOMO AOXOA4a, YCTaHOBIEHHOMW B peLleHnm
0 Bbinycke (0 AOMOMHNTENbHOM BbIMyCKe) UMW NPOCMNEKTE 3MUCCUOHHBIX LIEHHbIX Oymar.

CyMMma HaKomnfeHHOro KynoHHOro goxoAa Ans obnuraumnii BHeLWHUX obnuraumoHHeix 3anmos Poccunckon ®epepa-
LMK, JOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX FOCYAapcTB, €Bpoobnnraumn MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (MHAHCOBbIX OPraH3aumin onpegenseTcs B credytloLiemM NopsaKe: CyMMa HaKkoMeHHOro KynoHHOro Joxoaa, pac-
CUMTaHHas MCXo4s M3 CTaBKM KyMOHHOrO JOX0Aa, OKpyrnsieTcs Ao 12 (4BeHaguaTi) 3HakoB Mocre 3ansTon U YMHOXaeTcs Ha
konuuyectso Bymar B nopTdene, nocne 4ero NonyyeHHas BenunyMHa okpyrnseTcs o 2 (OByx) 3HakoB mnocre 3ansTon, npu
HeobX0AMMOCTUN YMHOXaeTCs Ha Kypc, yCTaHOBMeHHbIV B [paBunax onpegeneHns CHA, n okpyrnsetca Ao 2 (AByX) 3HaKoB
nocne 3ansTon.

CnpaBepnvBas CTOMMOCTb AOMTrOBbIX LieHHbIX Bymar npusHaetcs pasHon O (Honb), B cnyvae HacTynneHust Aatbl
MOJSTHOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCMOBUSIMM BbiNycka LieHHbIX Bymar - ¢ AaTtbl oTpaxeHus B Aebutopckon
33[,0IKEHHOCTM CYMMbl HOMWHANa K MONy4YeHWIo 40 AaTbl MOMHOro NoralleHnsi HoMMHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanvBas CTOMMOCTb LieHHbIX 6y Mar, CTOMMOCTb KOTOPbIX ONpeAensaeTcsi OLEHLLMKOM, MPU HanuyMm Npu3HaKkos
obecuLeHeHus, onpegenseTcsd B cOOTBETCTBUM C [MpunoxeHnem 4 B 4acTi TpebOBaHMI K OTHETY OLEHLLMKA.

CnpaBeanveas CTOMMOCTb 0bnurauunii Npy BO3HUKHOBEHWUWN NPU3HaKoB 0becLeHeHNs 1 OTCYTCTBUM LieH MNepBOro u
ueHbl HP[] Ha paTy onpegeneHus cnpaBeannBon CTOMMOCTU paccyMTbiBaeTCs Mo O4HOMY M3 METOL40B KOPPEKTUPOBKM cripa-
BEAMBOI CTOMMOCTHU, YKasaHHOMY B lNpunoxeHuu 4.

Cnuncok obLumx cobbITuiA, NpUBOASLUMX K 06ecLeHeHunto, yka3aH B [Mpunoxexun 4.

ONPEOENEHUE CNPABEANTMBOW CTOUMOCTU NO CAENKAM C LIEHHbIMU BYMATAMMW, 3AKMIOYEHHbLIM HA
YCINOBUWW T+ (MPU HECOBMAOEHWUU OATbI MOCTABKU LIEHHBIX BYMAT, ONPEQENEHHOW YCNOBUAMW AOIO-
BOPA C JATOW 3AKITIOYEHUSA OOrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBegnumBasi CTOMMOCTb 3a[0/KEHHOCTU NO CAENnKaM C LEHHbIMM Oymarammy, 3akmni4YeHHbIM Ha YCrnoBusix T+,
onpegenseTcs B pa3mvepe pasHuLbl Mexay CrpaBeaniMBon CTOMMOCTbIO LieHHOW Bymaru B BantoTe pacyeta CHA, ssnstowlerics
npegMeToM COEeNK/M U CyMMON COENKV B BamoTe CAENKMW, MpUBeAEHHON K BantoTe pacyeta CHA.

[Mpu onpegenexHun cnpaBennvBoON CTOMMOCTM 3a40MKEHHOCTU MO caenkamM ¢ obnuraumsamm, 3akoyYeHHbIMK Ha yCro-
BUAX T+, cnpaseanmeaa CTOMMOCTb O6J'II/IFaLI,I/II7I, ABNALWNXCA NpeaAMeTOM cAesNiky, C AaTbl 3aKnk4veHna caenku o gatbl ne-
pexofa npaB COOCTBEHHOCTM Ha LEHHble Bymaru, exxefHEBHO OnpeaensieTcs C y4eTOM HaKOMMEHHOro KyNmOHHOro 4oxoAa,
onpeneneHHoro Ha gaTy pacyeTta no cAenke B COOTBETCTBMM C YCITOBUSIMU CAENMKU UMW NpaBunamMm opraHusatopa TOpros.

B cnyyae nonoxvtensHoM pasHuLpl, COenka Npu3HaeTCs B COCTaBe akTMBOB (4ebuTopckasi 3a40MmKEHHOCTb) Y MOKY-
nartensi/B coctaBe 0683aTenbCTB (KpeauTopckasa 3af0iMKEHHOCTb) Y NPOAaBLa, OTpMUAaTeNbHON pasHuUbl - B cocTaBe 0653a-
TENbCTB (KpeauTopckasa 3af0imKeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckas 3a40MmKeHHOCTb) y npodaBsua.

CnpaBennveas CTOMMOCTb KOPPEKTUPYETCS B ClyYae BO3HUKHOBEHUSA COOBITUIA, NpMBOAALLUX K 0BecLieHeHuto, B CO-
oTBeTCcTBUM C MpunoxeHuem 4.

Cnucok obwux cobbITui, NpuBoasALLMX K 0becLeHeHnto, ykasaH B MpunoxeHun 4.

ONMPEOENEHUE CMPABEQANIMBON CTOMMOCTU NO CAENKAM C BANIOTON, 3AKIIIOYEHHBLIM HA YCNOBUU T+
(MPN HECOBMAQEHUU OATbI MOCTABKU BANIOTbI, ONPEQENEHHOW YCNOBUAMW OMOBOPA C ATOMN 3A-
KNIOYEHUA OOTrOBOPA MO MOKYMNKE/MPOAAXE BAJIOTbI)

CnpaBeanueasi CTOMMOCTb 3a[0/KEHHOCTM MO cAenkam ¢ BarntoToM, 3aKoveHHbIM Ha ycnoBusax T+, onpegenseTcs
B pa3Mepe pasHuLbl Mexay TeKyllen cnpaBeafivBoi CTOMMOCTbIO BantoTel B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThl,
3achukcnpoBaHHON B AOrOBOPE Ha JaTy UCMONHEHUS cOEerKW, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHoOW pasHuLbl, coernka npuaHaeTcs B COCTaBe akTMBOB (gebutopckas 3afoMmKeHHOCTb) Y MOKy-
natens/ B coctaBe 0653aTensCcTB (KpeguTopckas 3a40MmKeHHOCTb) y NpoAasLa, oTpuuaTensHON pasHuLbl - B cocTaBe obssa-
TenbCTB (KpeamTopckas 3a40MMKEeHHOCTb) Y NOKynaTensi/B cocTaBe akTUBOB (4ebutopckasi 3a40MKEHHOCTb) Y NnpoaasLua.

CnpaBeanuaas CTOMMOCTb KOPPEKTUPYETCS B CriyYae BO3HMKHOBEHMS COBLITUI, NPpMBOAALLMX K 0BeCLEeHeHuIo, B CO-
oTBeTCTBUM C [MpunoxeHunem 4.

Cnuncok o6LLmx cobbITUn, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B [punoxeHuu 4.



OMPEOENEHUE CNPABEONMBOW CTOUMMOCTU AEHEXHBLIX CPEACTB HA CHYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBennueasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BanOTHbIX c4eTax, OTKpbI-
TbIX Ha ynpaensiowyto komnanuto [1.Y. MNP onpenensercs B cyMmMe ocTaTka Ha cyeTax, OTKPbITbIX HA YNpPaBIsitoLLy KoMna-
Huwo A.Y. M.

CnpaBennueasi CTOUMOCTb onpefensieTcss B COOTBETCTBUN C METOAOM KOPPEKTUPOBKMU CripaBeaArniMBoi CTOMMOCTU
npv BO3HWKHOBEHUM COBbITUSA, BeayLero k obecueHeHuio (MpunoxeHne 4).
Cnuncok obLLmx cobbITUIA, TPUBOASLUMX K 06ecLeHeHWo, ykasaH B [MpunoxeHun 4.

NOPAAQOK KOHBEPTALIMM CTOUMOCTEN, BIPAXXEHHbBIX B OOHOW BANMIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB M BENUYMHA 00A3aTENbCTB, BbipaXKeHHasi B BanoTe, OTNNYHON OT BanoTel pacyeta CHA, npu-
H1maeTcsa B pacyeT CHA B BantoTe onpegenenns CHA no upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckast bupxa» Ha
Aarty onpefeneHus Ux cnpaBeanuBon CToMMocTu (aanee garta —T).

Ecnu 6upxkeBon kypc 3akpbitusi (TOD) NMAO MockoBckasi bupxka Ha gaTy T oTCyTCTBYET, TO ANs pacyeToB UCMOb-
3yeTca kypc LeHTpanbHoro BaHka Poccuiickon ®egepaunn.

B cnyyae ecnn LeHTpanbHeim BaHkom Poccuiickon ®enepaummn He yCTaHOBMEH KypC MHOCTpPaHHOW BanioThl, B
KOTOpPOW BblpaXeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpeneneHuns CHA B cootBeTcTBum ¢ Mpasunamu OY MNA®,
AelcTByoLWnMK Ha aaty onpegeneHnsa CHA, To ucnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BantoTbl U BartoTon
onpepnenenHns CYA B cootBeTcTBUM C Mpasunamu Y MO, gencteyowmmm Ha gaTy onpegernenns CHA, onpegensieMoe Ha
OCHOBE CNOT Kypca 3T1X BarntoT N0 OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-KypC MHOCTpaHHOW BanoTbl, onpeaeneHHon Yepes amepukaHckmin gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBLIX CPELACTB BO BKINAOAX

Pa3smeLLeHre aeHexXHbIX cpecTB No AoroBopy 6aHKOBCKOro BKraaa (4anee — Aeno3nT) MOXET OCYyLLEeCTBATLCS Kak
B Bantote Poccuiickon ®eaepaumn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogatenscrTea Poccuin-
ckon denepauun.
CnpaBegnueas CTOMMOCTb pas3MELLEHHOrO Aeno3uta 40 HAacTyNMEeHUsi CPOKa ero NoriHOro noralleHust, yCTaHOBMEH-
HOro JOroBOpPOM, ONpenensieTcst B crieaytoLLem nopsiake:
o B CyMMe ocTaTKa [4erno3uTta, yBerM4yeHHOM Ha CyMMy NPOLEHTOB, PACCYUTaHHbIX Ha AaTy ONpeaerneHns crnpaBeanm-
BOI CTOMMOCTU MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, ECIIN CPOK NOralleHus 4enosnTa - «40 BocTpeboBaHus»;
e Ecnuncpok noraweHus genosuTa He 6onee 1 (ogHOro) roga, U cTaBka no 4eno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHuns cnpaseanMBo CTOMMOCTY, CnpaBeanuBasi CTOMMOCTb AeNno3nTa NPU3HaeTCs paBHOW OCTaTKy AEHEX-
HbIX CPEeaCTB BO BKNaAe, yBeNMYEHHbIX Ha CyMMY MPOLEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanusomn
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO
npuMeHsieTcs MeTo NpMBegeHHOW CTOMMOCTU ByAYLLIMX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawwexusa genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuBasi CTOMMOCTb Aeno3nTta onpeaensercs no
MeToay NpMBeaEeHHOW CTOMMOCTU LEHEXHbIX MOTOKOB.

B cny4yae BHeceHVs1 U3MEHEHMWI B YCINOBUA onpefeneHns cpoka Aorosopa MakCcMmanbHbIi CPOK onpenenseTcs B
COOTBETCTBUW C M3MEHEHHBIM CPOKOM Aeno3nTa, AeiCTBYIOLMM Ha AaTy onpeneneHus crnpaBeaiviBoi CTOMMOCTU, NpUYem
HaKoMnrmneHne cpoka BKrnaga He NPOUCXOaUT.

CnpaBeanueas CTOMMOCTb A€MN03UTOB OnpefenseTca B COOTBETCTBMU C METOIOM KOPPEKTUPOBKM CrnipaBenimBo
CTOMMOCTV NPV BO3HWUKHOBEHUW COBLITUS, BeayLLero k obecleHeHuto (MpunoxeHuve 4).

Cnncok 06LLMX coBbITUIA, NPMBOASLLMX K 0GecLEeHeHN0, ykasaH B [MpunoxeHum 4.



METOA NPUBEOEHHOW CTOMMOCTW BYAYLUMX OEHEXHbIX MOTOKOB

MprBeaeHHas CTOMMOCTb 4EHEXHbBIX MOTOKOB paccyMTbiBaeTCs No cbopmyne:

NP
pv =y "
nZ:]; (1+ r.)Dn/365

roe:
PV — cnpaseanueas (npuBefeHHast) CTOMMOCTb akTuBa (06s3atenscrea);
N - KONMYECTBO AEeHEXHbIX MOTOKOB A0 AaThl MOralleHns akTmea (obsa3aTenbCcTBa), HaYUMHas ¢ A4aTbl onpeaeneHus
CUA;

no. CymMMa N-0ro JeHeXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPAAKOBbLIN HOMEP AEHEXHOro NoToKa, HayMHasa ¢ Aathl onpeaeneHns CYA;

N - konuyecTBO AHel oT AaTkl onpeaeneHus CHA ao gaTbl N-0ro 4EHEXHOro NoToKa;

I - CTaBka QUCKOHTMPOBAHUA B NPOLEHTax ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacToAwmmmu MNpasunamn.

Mopaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[eHexHble NOToKK, BKNOYas I'IpOLI,eHTHbII7| [4oxopn, paccynTbiBaOTCA B COOTBETCTBUN C YCITOBUAMU O 0roBopa, narton
OEHEXHOro noTokKa cHMTaeTca oXnagaemaa aarta, B KOTOPYH niiaHNpyeTca NoCTynrieHne geHeXHbIX cpenctB, COOTBETCTBYHO-
ujada gaTte OKOH4YaHuA n-0oro nepuoga (33 NCKNo4YeHnem cnyvyaeB OOCPOYHOro norawleHna oCHOBHOro nonra).

CyMMbI OEHEXHbIX MOTOKOB paCCYUTbIBAKOTCA C y4ETOM Kanutanun3aumm NpoueHTHbIX 40X040B, €Cln 3TO npeayCcMoT-
PeHOo ycnosuamMu goroesopa.

Mpadhvk AEHEXHBIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHMS U3MEHEHWIN B JOrOBOP (B TOM 4ucrne B 4YaCtm namMeHeHua CTaBkM No OroBopy, Cpoka [EencTBMS 4OroBopa,
nepnogn4HoOCTN NN CPOKOB BbinJiaTbl MPOLEHTHbIX }J,OXOJJ,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIo gomnra (I'IOI'IOJ'IHEHMH, 4YaCTUYHOro 4OCpPOYHOro noraweHmna oCHOBHOro gosra, eciim oHo

He 6bIno yyTeHo B rpaduike).

I'Iopﬂ.qox U nepuoanuvyHOCTbL onpegerieHNA CTaBKM OUCKOHTUPOBaHUA

CraBka OWUCKOHTUPOBaHUA onpenendaeTcAa No COCTOAHUIO Ha KaXXayko OaTy onpeaeneHna cnpasegniMBon CTOMMOCTW.
CraBka AONCKOHTMPOBAHUA paBHa:

e CraBke, NpegycMOTPEHHOW JOrOBOPOM, €CNN laHHasi CTaBka COOTBETCTBYET PbIHOYHOW.
CTtaBka No AOroBopy NPuM3HAETCsl PbIHOYHOM, €CIM AOroBOp 3akfoyeH ¢ GaHKoM, KOTopbIn BXxoauT B [epeyeHb cu-
CTEMHO 3Ha4YMMbIX KpeaUTHbIX OpraH13aLumn, yTeepXaeHHbln bankom Poccun Ha ocHOBaHMM METOAUKM, YCTAHOBIEH-
HoW YkasaHueM baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauKe onpeaeneHnsi CUCTEMHO 3HAYMMbIX KpeaUTHbIX
opraHmusauuii», n onybnunkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.
e  CpenHeB3BELLEHHOM NPOLEHTHON cTaBke, onybrnvkoBaHHow BaHkom Poccun Ha aaty onpeaeneHusi cnpaBenivBoi
CTOMMOCTM eno3nTa, ecrnv NpoLueHTHasa cTaBka, NpeAyCMOTPEHHAs [OroBOPOM, OTIINYHA OT PbIHOYHOWA.
Mog Ony6nukosBaHHOW BaHkom Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOW NogpasymMeBaeTcs pa3veLleHHas

no agpecy B ceTn NIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaums o NPoLEHTHbIX CTaBKaXx no


http://www.cbr.ru/

nenosnTtam (Bknagam), pasmeLleHHbix B LiernoM no Poccuiickon Penepauun 3a mecsil, Hanbonee 6nmskui k aare
onpegenennsi CnpaBeanvBon CTOMMOCTM, B BarnoTe, COOTBETCTBYHOLLEN BAIKOTE AEN03nNTa, Ha CPOK, CONMOCTaBUMBbIN CO
CpPOKOM, OCTaBLUEMCS A0 AaTbl NoralleHns (Bo3spara) Aeno3uta Ha AaTy onpeaeneHus cnpaBennnBo CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTOW LUKAIOMN.

Ecnu BaHk Poccum nepectaet nybnukoBaTte CBeaeHMst 0 NPOLIEHTHBIX CTaBKaX Mo Aeno3utam (Bknagam), pasmeLLeH-
HbIX B Lenom no Poccunckon denepaumn, a AaHHble NEPEHOCATCA B pasnen «PeTpocnekTMBHOW WHopMaumny,
Ynpaensitowasi KOMNaHusi BNpaBe NOMEHATb UCTOYHMK AaHHbIX N0 CBOEMY 0O0CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnn Haubonee no3gHas cpeaHeB3BeELUEHHAsl MPOLUEHTHAsl CTaBka, packpbitas Ha cainTe baHka Poccun, paccuntaHa

paHee, 4YeM 3a MecdL, A0 AaTbl onpegeneHnsa cnpase,qnmsoﬂ CTOMMOCTW, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

Mpu3HaHne fedUTOPCKON 3a40IIKEHHOCTM OMEPaLMOHHON OCYLLECTBSETCA HA OCHOBAHMM YCINOBUIA NOralleHns 1
OO0MNYCTUMBIX CPOKOB MPOCPOYKM UCMONHEHUS 00513aTENbCTB KOHTPAreHToB, YCTAHOBMEHHbIX MO KaXAoMy BUay 0edutopckomn
3aJ0ITKEHHOCTM B COOTBETCTBYIOLLMX NPUITOXEHUSAX HacTosAwmx Mpasun onpepenenna CHA. OTcyTCTBME yKa3aHMs Ha BO3-
MOXHOCTb NPU3HaHUS AeOUTOPCKON 3a40JIKEHHOCTM OMNepaLMOHHON O3HAYaeT, YTO Takas 3a40/MKEHHOCTb HE MOXET ObiTb
KBannuuMpoBaHa, Kak ornepauoHHasl.

[ebuTopckasn 3a40MmKEHHOCTb, MO KOTOPOW BhISIBIIEH OAWH UM HECKONMbKO NPU3HAKOB 00eCLeHEeHs, yKasaHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOW MPOCPOUKM 00A3aTENbCTB B paMKax ONepauuoHHOro UMKa, He MoxeT OblTb Mpu3HaHa
onepaunoHHOWN.

[ebutopckas 3a0MKEHHOCTb C NOBLILLEHHBIM YPOBHEM prCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLmnoH-
HOW (HanpuMep, eCrnn y KOHTpareHTa OTCYTCTBYIOT MCTOUHUKM NOTalLEeHNs TakoW 3aJ0JI)KEHHOCTM).

YnpaBnstowiasi KoMnaHus OOMKHa NPOBOAMTL aHanu3 ypoBHSA puUcKka No AeOUTOPCKON 3a[0MMKEHHOCTH, KoTopas
paHee Gblna kBanuuumupoBaHa onepaumMoHHOM, U MO MHOW AeOUTOPCKON 3a40/MKEHHOCTU, MPU3HAHME KOTOPOW OCYLLECTBS-
eTcs.

AHanu3 ypoBHs pycka NpOBOAUTCS:

e Ha Kaxaylo oT4YeTHylo AaTy, ycTaHoBMeHHyto NpaBunamm onpeaenexus CHA MNN®;

e Mpw NnepBoHavanbHOM NpPU3HaHNM 4ebUToPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexoga 0ebUTopCKOM 3a40MKEHHOCTU M3 CTaTyca «OMepaLuoHHON» B CTaTyC «MpPOCPOYEH-
HOMY.

[ns uenen npoBefeHUst aHanuaa, YnpasnstoLlas KOMNaHusi UCNosib3yeT AOCTYMNHY0 el 0G0CHOBaHHYO 1M NoATBEpP-
Xaaemyo nHgopmaumio.

B npouecce aHanusa YnpaensioLwas koMnaHus onpegenser:

® BO3MOXHOCTb KBanudmkaumm ebutopckon 3ag0fmKEHHOCTU B KayecTBe OMnepauvoHHOW, NPU3HaHWEe KOTOPOW ocy-
LLLeCTBMSIETCS BNEPBbLIE;
® HEOOXOAMMOCTb M3MEHEHUA MOAX0AA K y4eTy AeOUTOPCKOM 3a40IIKEHHOCTH, paHee NPU3HAHHOM OnepauyoOHHON.

Bonee nogpo6bHO MHopMaLma 0 KpUTEPUSIX KBanudmkaumm pasHbix BUOOB AeOUTOPCKON 3a40MKEHHOCTHM Kak one-
pPauUMOHHOM PacCMOTPEHAa B COOTBETCTBYHOLLMX pasaenax HacToswmx Mpasun onpegenexns CHA.

B TeyeHune Bcero cpoka kBanudukauum oebrutopckon 3a0mKeHHOCTM Kak onepaunoHHON, ee cnpaBennuesas CTou-
MOCTb OnpeaensieTca B HOMUHarNbHOW BENMYMHE Ha AaTty onpeaeneHus CnpaBenfiMBo CTOMMOCTM B OTCYTCTBUE UHBIX NpU-
3HaKoB 0becLEeHeHs.

NoPAAOK ONPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpEAUTOPCKO 3a40MKEHHOCTU OnpefensieTcs B pa3Mepe ee octaTka Ha aaTy onpefe-

nexusa CYA. He anckoHTupyeTcs.



CnpaBennueas cToMMoCTb 0653aTeNbCTB NO BbiNaTe BO3HarpaxaeHun U pacxodoB, CBA3aHHbIX C JOBEPUTENBHbLIM
ynpaBrieHneMm, Npu3HaeTcs B CyMMe, He NpeBbILLatoLLel NpeaenbHO oMYCTMMbIA pa3mep BO3HarpaXxaeHui Ha aaTy npusHa-
Hus B cooTBeTcTBMU C [NpaBunamu OY MNP, a Takxke B cymMMe, He npeBbilatoLLen choOpMUPOBaHHbIN pe3epB Ha NPU3HaHUA
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B cnyvyae hopMMpoOBaHUS Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA MNP BkntoyeH peseps Ha BbINMaTty BO3HArpaXaeHuin, annpokCMMaLus BenuymH, nog
KOTOpble NPOUCXOAMUT JopMUpPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanuBasi CTOMMOCTb YKa3aHHbIX HUXKe 0083aTenbCTB OnpeaenseTca Ha OCHOBaHUM OKYMEHTOB, NOATBEPXAa-
IOLLIMX OKa3aHHbIE YCryru (annpoKkcMMaums He NpUMEHsIeTCs):

- pacxobl No o6cnyxnBaHuio HGaHKOBCKMX CHETOB (BKIOYas BamnOTHBIA KOHTPOSb);
- pacxofbl No onnaTte ycnyr opraHvM3aumii No COBEPLLUEHNIO CAENOK M 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHM3aumsix;
- pacxo4bl TPETbUX NKL, ONfa4YMBaemMble B COOTBETCTBMU C JOTOBOPOM 00 OKa3aHuM ycryr cneumanmavpoBaHHOro Aenosuta-

pvsi.

NOPAOOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3AAONKEHHOCTU NO BbINNATE
AONBUOEHOOB U AOXOOA MO LEHHbIM BYMATAM

[ebutopckas 3agormKeHHOCTb MO BbinnaTe AMBMOEHOOB MO akuMaM, A0X0A4a No Aeno3vTapHbIM pacnuckam, nasm
naeBblX MHBECTULIMOHHBIX (DOHOO0B M NasM (aKumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB NPU3HAETCs OnepauVoHHOW, B
OTCYTCTBME NPU3HAKOB 06eCLEeHEeHNs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNSA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HAHNA AeBUTOPCKON 3a40MKEHHOCTN MHOCTPaHHbIX SMUTEHTOB, a
TaKkKe MexayHapOoAHbIX KOpnopaLyi.

OueHka cnpaBeanvBon CTOMMOCTUN AeBUTOPCKOW 3a40/MKEHHOCTU NO BbinnaTe AVBMAEHAOB MO akumsaM, oxoaa no
AenosnTapHbIM pacnuckam, nasiM NaeBbIX MHBECTULMOHHbBIX (POHA0B M NasMm (akuuii) MHOCTPaHHBIX MHBECTULMOHHbIX (DOHA0B
onpegernsieTcs B Te4eHne BCero cpoka ksanudmkaumm Takon 3a40MKEHHOCTN Kak onepauyoHHON NCXOAS U3:

KOnmyecTBa akuuii/aeno3nTapHbIX pacnuncok, naes NaeBoro MHBECTULMOHHOIO doHAa Unu naes (akumin) MHOCTPaH-
HOro MHBECTULIMOHHOIO hOHAA COOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe geno MNP Ha paTty, Ha KoTopyto
onpegensaTca nuua, MMeloLwue Npaso Ha nonyveHne AMBuaeHaAa (Aoxofa) n 06bsIBNEHHOro pasmepa AusBuaeHaa (goxoaa),
NPUXOASILLLErocst Ha OAHY aKLMio (4eno3nTapHyo pacnucky, na NaesBoro MHBECTULMOHHOIO dhoHAa 1iv Nam (akumMio) MHOCTPaH-
HOro MHBECTULIMOHHOTO hoHAa) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a BbIYETOM Harnoros u c6opoB, ecriv 370 NPUMEHNMO.

B cnyyae oTcyTcTBMSA OhuLManbHON MHpopMaLmm 0 pa3Mepe Harora Ha JoX0o4bl MO LeHHbIM Oymaram nHocTpaH-
HbIX 3MUTEHTOB, MOASEXALLEro yaepXaHumo, NPUMEHSETCS MaKkCUMarnbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. o
(haKTy NOCTYNMEHNsI TAaKMX [OXOA0B/ANBUAEHAOB Ha BaHkoBCkMe cyeTa Ynpasnstowen komnanum [1.Y. MN® B pasmepe, Bkrto-
YawlueM B cebs cymmy Hanora, YnpasnsioLias KOMnaHus JoHauyucnseT 4eBUTOPCKYH0 3a40MKEHHOCTb HA CyMMy Harnora.

Mo ucteuveHnmn cpoka kBanudmnkaumm oebUTopckor 3aa40MKeHHOCTM Kak onepauyoHHON, cnpaBeanineasl CTOMMOCTb
onpegensieTcs B coOoTBETCTBUM ¢ MNpunoxeHnem 4.

Cnucok o6Lmx cobbiTniA, NPUBOAALLUX K 06ecLeHeHuto, yka3aH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOWU CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU MO NMPOLEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/NOJNTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O AONTA MO AONTOBbIM
LEHHbIM BYMATIAM

ﬂ,e6MTOpCKa$| 3a0/IKEHHOCTb NPMU3HaeTCsa onepaumoHHON, B OTCYyTCTBUE NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 pabounx AHel ¢ Aatbl NpU3HaHUa AebuTopcKon 3a40MKEHHOCTM POCCUNCKUX AMUTEHTOB, BKIlOYast 3a-
OOJKEHHOCTb AMUTEHTOB — MEXAYHAPOLAHbIX KOpNopauuii;



. B TeueHue 10 paGOLIVIX OHen ¢ aaTbl NpU3HaHNA }J,e6VITOpCKOﬁ 3a40J1’KEHHOCTUN NMHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanvBasi CTOMMOCTb A4eBMTOPCKO 3a4051KEHHOCTU MO MPOLEHTHOMY (KYMOHHOMY) 0XOAY MO AONTOBbIM LieH-
HbIM BymMaram B TeYeHWe BCero cpoka npusHaHus eGUTOpCKoM 3a0MKEeHHOCTM onepauyoHHON onpeaenseTca B pasmepe,
onpeneneHHOM Ha AaTy HaCTYNMEeHVs CPoKa MCMOSNTHEHNUS COOTBETCTBYHOLLEro 0bs13aTenscTBa (4arty UCTeYEeHUsI KYNOHHOIo
nepvoga) B COOTBETCTBUM C YCIIOBUSIMU BbiMycKa LIEHHOW ByMaru, 1 UCXo4s M3 KonmnyecTBa LeHHbIX Gymar Ha aaTy HacTynne-
HWS1 YKa3aHHOrO CpoKa.

OueHKa crpaBennmBoii CTOUMOCTY AeBUTOPCKOM 3a40MKEHHOCTY MO YaCTUYHOMY/NIONTHOMY MOraLLeHN0 3MUTEHTOM
OCHOBHOrO Aornra no AoMNroBbIM LeHHbIM ByMaram B TeUYeHne BCEero cpoka npusHaHus gebutopckon 3afomKeHHOCTH onepa-
LIMOHHOW onpedenseTcsa B pasMepe, onpeaerieHHoOM Ha AaTy HacTynieHnsl Cpoka UCMONHeHUst COOTBETCTBYIOLLIEro obasaTenb-
CTBa B COOTBETCTBMU C YCIOBUSIMU BbiMycka LEHHOW Gymaru, 1 UCXOAs M3 KONMYecTBa LeHHbIX ByMar Ha gaTy HacTynneHus
yKa3aHHOro CpokKa.

Mo ncteyeHUn cpoka Keanudukauuy 1ebUTOPCKOR 3a40MKEHHOCTM Kak onepaLmMoHHON, cnpaBeanueas CTOMMOCTb
onpeaensaeTcsa B COOTBETCTBUM ¢ MNpunoxeHvem 4.
Cnuncok 06LLmMx coBbITUIA, NPUBOAALLMX K 06ecLeHeHno, ykasaH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEEHTHOMY loXoAyY
NO JEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MmKeHHOCTb MO NPOLIEHTHOMY 40X0AYy MO AeHEXHbIM CPpeficTBaM Ha cyeTax yrnpaBnsaoLLei KoM-
nanum [.Y. MND kBanudrumnpyeTcs Kak onepaunoHHasi, B Crlyyae oTCyTCTBUS NMPU3HAKOB 0GeCLEHEHMS C AaTbl NPW3HaAHUS 40
AaTbl BbINMaTbl NPOLEHTOB BKMOYMTENbHO B COOTBETCTBMN C JOrOBOPOM/COrMalLeHneMm.

CnpaBeanveas CTOMMOCTb AeBUTOPCKOI 3a10MKEHHOCTM MO NPOLIEHTHOMY AoXoAy Mo AeHEeXHbIM cpeacTBam Ha
cyeTax ynpaenstoien komnadum [1.Y. MA® onpenensietcs B CyMMe HauYMCMNEeHHbIX COrMacHO YCNoBUAM AOroBopa/cornalleHust
MPOLEHTOB Ha CyMMY HECHWXKaeMoro ocTaTka - B Criyyae, ecini YCIoBMSI HaUUCIEHUS MPOLIEHTOB MO3BOMNSOT HAaZeXHO U 4o-
CTOBEPHO paccuMTaTth UX pasMep Ha aaty onpeaernenus CHA.

Mo ucteyeHUn cpoka KBanumkauum 4ebUTOPCKO 3a40MKEHHOCTU KaK OnepaLyoHHOI, a Takke B Cryyae BbisiBre-
HUSA UHBIX COBLITUIA, NPUBOAALLMX K 06eCLIieHeH M0, CnipaBeanvBas CTOMMOCTb onpeaenseTcs B COOTBETCTBUM ¢ [punoxeHnem
4.

Cnucok 06LLmMX coBbITUIA, NPUBOASALLMX K 06ecLeHeHWo, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CNPABEANMBON CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO AEHEXHbLIM CPE[-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHATIbHbIX YYACTHMKOB PbIHKA LLEHHBIX BYMAI

Hebutopckas 3ag0MKEHHOCTb MO AEHEXHBIM CPEACTBAM, HAXOAALMUXCA Y NPOeCcCnoHanbHbIX yHacTHUKOB pblHKA
LieHHbIX ByMar, KBanuguumpyeTcs Kak onepauMoHHas, B Criy4ae OTCYTCTBUS NPU3HakoB obeclLieHeHus], a Takke He bonee 3
pabounx gHew ¢ AaTbl, Koraa ynpaBnsioLas KoMnaHus Belpasvna HamepeHue O BbiBOAE AEHEXHbIX CPeaCTB CO cyeTa B yCTa-
HOBMEHHOWN (hOpMe COrnacHoO 3aKknYEeHHbIM 4OroBopaM (CornalleHnsiM), B cry4dae, ecriv B Te4eHue yKa3aHHOro Cpoka AeHexX-
Hble CPeACTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnadum [.Y. NN,

MHdpopmaumio o HencnonHeHun 6pokepom TpeboBaHMa YNpaBnsoLen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegoctaenseTcs B CneuvanmanpoBaHHbIN Aeno3nTapuii He No3aHee AHs, CreayloLllero 3a OKOHYaHMeM YyCTaHOBNEHHOro
cpoka.

CnpaBeanuBol CTOMMOCTBIO 4ebMTOpPCKON 3aA05KeHHOCTM Bpokepa No AeHeXHbIM CpeAcTBaM, HaxoaAaLWMMCA Ha
Opokepckom cyeTe, NPU3HaeTCa CymMma ocTaTka AEHEeXHbIX CPeACTB Ha KOHel AHA Nocre COBepLUEHNsI BCeX onepaLuuin ¢ ak-
TvBamu MANP. BenuunHa gebutopckon 3agormkeHHOCTN Bpokepa A0MmKHa coBnagaTb C CYMMOMN OEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopsixeHnn bpokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIN ONpeaensaeTcs CTon-
MOCTb YNCTbIX aKTUBOB.

Mo ncteueHnm cpoka kBanudmkaumm 4ebuTopckon 3a80MKEHHOCTH Kak OnepaUmoHHON, a Takke B Cnyyae BbisBne-
HUS UHBIX COOLITUIA, MPUBOAALLMX K 06ECLEeHEeHNI0, CnpaBeanmBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM C [punoxeHnem
4,

Cnuncok o6Lmx cobbiTniA, NPUBOAALLNX K 06ecLeHeHuo, Yka3aH B [MpunoxeHun 4.

ONMPEQENEHUE CMPABEQNUBOA CTOUMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU



B pamkax HacTosiwmx Mpasun onpegenenns CHYA k npoyen AebnTopcKkon 3af0MmKeHHOCTN OTHECEHbI B TOM Ynche

cneaywowive Buabl:

e [lebGutopckas 3ag0MMKEHHOCTb, BO3HUKLLIAA B pe3ynbTaTe COBEpLUEHNS caenok ¢ umyliectsom MN®D, no kotopbim
HacTynuna Hambonee paHHAS AaTa pacyeTos;

e [lebutopckasi 3a0SIKEHHOCTb ynpasnstoLer komnanum nepeq NMAQ;

o [leGutopckas 3ag0MmKeHHOCTb, BO3HMKLLAS MO AOroBOpPaM C ayauTOPCKON OpraHm3aumen, OLEeHLLMKOM, cneumanmnsam-
poBaHHbIM Aeno3uTapuem, peructTpaTopom, ykasaHHbimu B Mpasunax OY MAN®;

e [lebutopckas 3afomKeHHOCTb, BO3HMKLLIASA NpuW onnaTe pacxoAoB, CBA3aHHbIX C 4OBEPUTENbHBIM YNpaBrieHueM;

e [leGutopckas 3ag0MmKeHHOCTb, BO3HMKLLAS B pe3yrnbTaTe nepeBoda AEHEXHbIX CPEACTB («4EHbIN B NyTU»);

o [lebGutopckas 3ag0MmKeHHOCTb, BO3HMKLLAS B pe3yrbTaTe OT3biBa NuUeH3un y 6aHka unu 6pokepa;

e UVHaa nebutopckas 3a40MmKeHHOCTb.

B oTcyTCcTBME NpM3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanumumpyeTcst Kak onepaumoHHas:

o [le6uTtopckasi 3a40/MKeHHOCTb, BO3HUKLUAsA B pe3yNibTaTe COBepLUeHUs caesiok ¢ umywecreom MUD, no koTo-
pbIM HacTynuna Hambonee paHHASA faTa pacyeToB, eCnun o6 CPOK MOraleHNs1 TaKOM 3a40JIKEHHOCTM COMNAacHO YCrOBUAM
caenku He npesbiwaeT 15 pabounx gHen (C y4eToOM Cpoka NPOSIOHraumMm 1 nepesakroyeHnin JOroBopoB), - C AaTbl NPU3HAHWS
A0 AaThbl NoralleHns cornacHo ycnoemam caenku. MNMpu atom AonycTuMbIA CPOK HapyLLEeHUS 0653aTenbCTB KOHTPAareHTom Co-
ctaBnsieT 3 pabounx AHs, B TEYEHME KOTOPbIX 3a40MKEHHOCTb TakkKe KBanvduumpyeTcs onepaLyoHHON.

® [le6uTopckas 3a4oMmKeHHOCTb ynpaBnstowei komnaHum nepep MUP - B Teuerne 25 pabounx aHeN ¢ AaTbl BO3-
HUKHOBEHMS KBannuuMpyeTcsl B Ka4ecTBe onepaunoHHon. [Npu Hanuunum o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBUPOBAHHOIO)
CyXaeHus YnpaensioLwen KOMnaHnM 0 TOM, YTO YBENMYEHNe CPOKOB MnoralleHns AebuTtopckon 3a40MmKEeHHOCTU He ABRSeTCs
CneACcTBUEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLNX B AEATENbHOCTM YNpaBnsoLwen KOMNaHum, a Takke Hanmime 4oKyMeHTanb-
HOro NoATBEpPXOEHMS OT YNpaBrsoLLEA KOMMaHUM CPOKOB MOralleHust 3a00MKEeHHOCTH, Takas 3a0MKeHHOCTb NpodorkaeT
OTHOCUTBLCH K OMEepPaLOHHON.
o [lebutopckasi 3ag0MmKeHHOCTb, BO3HUKLLAsA MO AOroBopaM C ayAUTOPCKOM opraHu3auuven, oueHLMKOM, crne-
LManu3MpoBaHHbIM Aeno3uTapue M, perucTpaTtopoM, ykazaHHbimu B MpaBunax AY NMU®, a Takke aebutopckas 3agon-
XX€HHOCTb, BO3HMKLUAsA Npu onraTe pacxoAoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpasrneHuem MU®P — c gatbl NpyusHaHms
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs yCryr B COOTBETCTBUM C YCMOBUSAMM 3aKIHOYEHHbIX JOrOBOPOB. [onyCTUMbIA CPOK Hapy-
LWeHus 0ba3aTenbCTB cocTaBnsieT 25 pabounx gHEN, B TEYEHUE KOTOPbIX 3a10MMKEHHOCTb BCE ellle KBanuduumpyeTcs onepa-
UMoHHON. Mpy HanuunM 0BOCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHWS YNpaBnsoLWen KOMNaHuM o TOM, YTO
yBENMYEeHMEe CPOKOB OKasaHus YCINyr Wiy noraweHust 4ebMTopcKon 3a40MmKEHHOCTU He ABNSAETCH CriefCTBUEM HEraTvBHbIX
NPOLECCOB, BO3HUKLLMX B AEATENIbHOCTM OOIKHMKA UMK MPU HanuyMm OOKYMEHTanbHOro NOATBEPXKAEHNS OT KOHTpareHTa
WHBIX CPOKOB MOralleHns 3a40ImKeHHOCTH / okasaHus yenyr NU® aenseTtca ocHoBaHMEM AN yBENMYEHUS] CPOKA KBanmduka-
UMM Takon 3af,0fKEHHOCTM B KQ4YECTBE ONepauMoHHON A0 AaTbl, yKa3aHHOW B NpencTaBreHHbIX JOKYMEHTaX.
e [le6buTtopckasi 3a0/PKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CpeacTB («AeHbrv B NyTU») —
B TeyeHue 3 pabounx AHEN ¢ Aatbl NPU3HAHWNS Takon 3a40IKEHHOCTY.
e B o6wem cnyyae ons uenen onpegeneHns cnpaBeannBo CTOUMOCTY 4e0UTOPCKON 3aA0MKEHHOCTU eCnn He onpe-
JeneHa KOHKpeTHas JaTa ee noralleHus, HO yKka3aH npeerbHbll CPOK, B TEHYEHME KOTOPOro Takasi 3af,0MKeHHOCTb
AOrKHa ObITb NoralueHa, To CPOK NoralleHns NPUHMMAETCH MakCMMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCNepT-
HOro (MOTUBMPOBAHHOIO) CYXXAEHWS yNpaBnsaoLLEen KonaHnm 06 NHbIX CpoKax noratueHns Takom 4ebutopckon 3agon-
YKEHHOCTW.

e Ecnu He onpepeneHa KOHKpeTHas AaTtbl NorawieHns 4ebruTopckor 3a40MmKeHHOCTU U OTCYTCTBYET NpenerbHbIA CPOoK

noralueHus, To Ans uenen onpegeneHns cnpasefinBoi CTOMMOCTU Takon CPOK MOXET OblTb YCTaHOBIEH Ha OCHO-
BaHMN 06OCHOBAHHOIO 9KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHNS YNpaBnstoLwen KoMnaHun.

e [lebutopckas 3af0/KeHHOCTb, Noasiexallas noralweHno MMyLLECTBOM, BO3HMKLLIAS MO 4OroBopaM MeHbl, HoBaLmm
W OPYrMM aHarorMyHbIM 4OroBopam (3a UCKMoYeHWEM ClyYaeB, OTAENbHO YKka3aHHbIX B HacTosiLwmx MNpaBunax onpe-
aeneHusa CYA), oueHnBaeTcs Mo CTOMMOCTM MMYLLLECTBA, NOASEXALLEro Nofly4eHuto, B COOTBETCTBUN C NMOPSAKOM



onpeperneHns cnpaBeAIMBoON CTOUMOCTU Takoro MMYyLLLECTBA, YCTAHOBIMEHHbIM HacToswmmn [Npasunamu onpenene-
Hua CYA ¢ y4eTOM MEeTOOMKN OLIEHKM KPEeAUTHOro prcka B COOTBETCTBUM C [NpunoxeHnem 4 (ecnm aTo NpMMEHNMO).

CnpaBegnueasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM onpeaensieTcs:

e B cyMme (hpaKTM4YECKOro ocTtaTKka 3af4OJDKEHHOCTU Ha AaTy onpepeneHusi crnpaBeAliIMBOW cToumocTu/paTty
onpegeneHus CHA B nepuoa KBanudmkaumm Takom 3a40SHKeHHOCTU KaK one paunoHHONn. [lebutopckasa 3a40mkKeHHOCTb
paccuMTbIBaeTCA Ha KaXXayto AaTty onpeaerneHns cnpaBeanuBon ctoumocTu. B cnyyae, ecnv pasmep AebUTopcKon 3a405KeH-
HOCTU HEe MOXeT ObITb TOYHO onpegeneH Ha gaty onpegeneHunda CL‘|A, TO, NICNONb3YKTCA METOAbl annpoKkcumMaunm BeJ'II/ILII/IH.:L

e B CyMMe, onpeaeneHHOM C UCNOoMNb30BaHMEe M MeToAa NPUBe e HHOW CTOMMOCTHM By Oy LMX AeHEXHbIX MOTOKOB
C YYeTOM KpeAUTHbIX puckoB (MpunoxeHue 4) Bo BCeX UHbIX CryYasx.
Cnucok o6LLMX CoBbITUIA, NPUBOAALLMX K 0GecLieHeHU0, ykasaH B [MNpunoxeHun 4.

ONPEAENEHUE CNPABEQNIMBON CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PENO

CnpaBegnveas CTOMMOCTb KpeauTOpCcKon/aedutopckon 3agormkeHHocTy no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaHHbIX JEHEXHbIX CPEACTB Mo nepBov YacTu gorosopa PEIMO go momeHTa ncnon-
HeHus BTopou vacTu gorosopa PEMO ¢ yyeTom nNpoLeHTOB, nognexallmx nonyvyeHuno/ynnarte B COOTBETCTBMM C YCIIOBUSIMU
aorosopa PENMO.

Ecnu ctoMmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTMpoBaHa Ha CyMMy BbinnaTt AOXO40B
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEMO, nnu cymmy MHbIX BbINMAAT, OCYLECTBSEMbIX B paMKax Aoroeopa
PEMO, To pacyeT cnpaBeannBom CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHoctn no gorosopy PENMO ocywectens-
€TCS C YYETOM COOTBETCTBYHLLMX BhINnaT.

CnpaBegnveas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHgom no nepson vyactm PEMO B TeyeHne neproga ot
AaTbl UCNOSTHEHNsT NepBOi YacTu goroeopa npsimoro PEMNO go gaTel McnonHeHus BTopon YacTtu gorosopa PEMO kaxabin
pabounii aeHb onpegensietca cornacHo MOOENM OLEHKU CTOMMOCTW LEHHbBLIX BYMAI HacToswmx [Npaeun onpege-
nexusa CHA.

CnpaBegnusasa ctommocTb obsizatenbctea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee nonyYeHHbIX No Joro-
Bopy obpaTHoro PENMO 1 peanu3oBaHHbIX 4O MOMEHTa UCNOSTHEHNS1 BTOPOW YacTu caenku obpatHoro PEMNO, onpepensietca
B pasmMepe crnpaBenvBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJNTM OLEHKM CTOUMOCTUW LEHHBIX BYMAI
HacTosiwux MNpaeun onpegenerus CYA.

CnpaBegnueas CTOMMOCTb A€OMTOPCKON 3a40MKEHHOCTU K NOMYYEHUI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nep-
BOW 4acTu goroBopa obpaTtHoro PEIMO koppekTupyeTcs B cnyvyae BO3HUKHOBEHMS COObITUI, NPUBOASALLMX K 0OEeCLEHEHMIO, B
cooTBeTcTBUM C lNpunoxeHvem 4.

Cnimcok obLwux cobbITWi, NpUBOASALLMX K 0OecLeHeHMo, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CMPABELNUBOA CTOMMOCTU NO NPON3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

Cnpasegnueas CTOMMOCTb GUPXEBOro PacHeTHOro NPOW3BOAHOINO PMHAHCOBOrO WMHCTPYMeHTa (danee — MOU)
paBsHa 0 (Honb), ecnu B coctaBe onepauuin no 6pokepckoMy cHeTy NpoBeAeHbl BCe pacyeThbl MO BapuaLMOHHOW Mapxe.
CnpaBegnueasi CToMMoCTb BHeGUpxeBoro pacyetHoro N®W pasHa 0 (Honk), npu aTom B coctaBe MNP oTpaxa-
eTcsi:
e paebuTopckas 3af0MmKeHHOCTb, Kak oueHka npasa us NdU, ecnn no ycnoBusiMm KOHTpakTa Nnpu UCNOMHEHWW Ha aaty
onpegenenuns CHA 6bin 661 nonyyYeH 4OX04 B pa3Mepe pasHuLbl Mexay CnpaBearivMBoi CTOMMOCTbI0O 6a30BOro akTuea v LieHon
ncnonHenus NOU B abcontoTHOM 3HAYEHUN;

1 MporHosHble 3HaueHst 0653aTENbCTB, pacCUMTaHHbIe YNpaBIsaoLWe KoMnaHue i, npeaocTasnsaoTes B CrnieunanuanpoBaHHbl il Aeno3uTa-
pvi Ha kaxxaylo AaTy onpeaeneHus CYA c ykasaHveM nepuoga BblGOPKM M 0O BACHSIOLLMX NEPEMEHHbIX.

[ns uenew annpokcymalMmn pa3mepa akTMBOB (0653aTenbCTB) MCNob3yeTes cTaTucTuka 3a nocnedHve 12 (BeHaguaTb) Mecsaues, npepLue-
cTBytomx aate onpegerneHus CHA MNA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeToZ annpoKCMMaLum NPUME HUM MPU HanuyMmn AaH-
HbIX HE MeHee YeM 3a nocregHve 2 (aBa) Mecsiua, NpeaLlecTsyloumx gate onpegeneHus CHA MAO.

B paty noctynrneHus JOKyMeHTa, NOATBEPXKAALLEro okasaHHbIe YCNyru, NPOM3BOAMTCS KOPPEKTMPOBKA HaYUCTIEHHbIX 06513aTENLCTB 40 UX
pearbHOro 3HayeHus.



e KpeauTopckas 3aJ0fMKEHHOCTb, Kak oleHka obasatenscTs u3 [NOW, B cnyyae, ecrnv no ycrnoBusM KOHTpakTa npu
ucrnornHeHun Ha aaTty onpenenenns CHA 6bin Gbl nony4YeH yobITOK B pa3Mepe pasHuLbl MeXAy CrpaBeanvBon CTOUMOCTLI0
©a30B0Oro akTmea 1 LieHol ucnonHexHus NeK B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO CNeLmanbHOro 6pokepcKoro cyeTa He UCMONHEHO B
TeyeHne ABYyX pabounx AHEeN ¢ gaTbl NpeabsBNeHNs NOpyYEHMS CnpaBeanmMBas CTOMMOCTb OEHEXHbIX CPEACTB Ha cYeTe ra-
paHTuIHOro o6ecneveHmnst onpeaenseTcs C UCNOoNb30BaHNEM METOA0B KOPPEKTUPOBKM, Yka3aHHbIX B [MpunoxeHun 4. [laHHble
0 HencnonHeHun TpeboBaHusi GpokepoM NPeAOCTaBNSOTCA YNPaBNSAOLLEN KOMNAHUEN B CreLmanua3MpoBaHHbIi en 03nTapun
He no3gHee paboyero AHS, CrieayloLLero 3a OKOHYaHNEM YCTaHOBITEHHOMO CpokKa.

Cnpasegnueas ctoumocTb [PU koppekTupyeTcst B criydyae BO3HUKHOBEHWUsI COObITUIA, NpuBOASALLUX K obecueHe-
HUto, B cooTBeTCcTBUM C [NpunoxeHnem 4.

Cnuncok o6Lmx cobbiTniA, NPUBOAALLNX K 06ecLeHeHu0, Yka3aH B [MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOWU CTOUMOCTU KNMUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepenaHHbIX B KIMMPWHIOBLIA Ny, onpeaensieTcs B COOTBETCTBUM C HACTOS-
wwumun MNpaeunamu onpegenexus CHA B obem nopsigke.

CnpaBegnuBasi CTOMMOCTb KIMPUHIOBbIX cepTudpukaToB yyacTus pasHa 0 (Honb).

Hoxoabl No ueHHbIM Bymaram, nepefaHHbIM B UMYLLLEECTBEHHbIV My, NpusHatoTesa B cocTaBe MU®, cornacHo HacTo-
awwmm Mpasunam onpegeneHus CHYA.

B octanbHom, caenku PEMNO c KCY oueHuBatoTcst aHanoruyHo caenkam PEMO ¢ ueHHbiMn Bymaramum, nopsigok
yyeTa KOTopbIX onucaH B HacToswux Npasunax onpegenexus CHA.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOW 3a40MKEHHOCTU K MOMYYEHUo NepefaHHbIX 4EeHEXHbIX CPEACTB Mo nep-
BOW YacTu gorosopa obpatHoro PEINO koppekTupyeTcsi B criydyae BO3HUKHOBEHUS CODbITUIA, NpMBOAALLNX K obecueHeHuto, B
cooTBeTcTBUM C lMNpunoxeHrem 4.

Cnucok obLwux cobbITvi, NpuBoAsLLMX K 00ecLeHeHNIo, ykasaH B MpunoxeHun 4.

NOPSIIOK PACYETA BEJINYMHbI PE3EPBA HA BbIMITATY BO3HAIPAXKAEHNA U UCNOJNb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXAEHMN U PACXOLOOB, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTty Bo3HarpaxaeHns opMUpyeTcsi OTAENbHO B YacTy pe3epBa Ha BbiNfaTy BO3HArpaXxxaeHus
ynpaBnsioLe KOMNaHUM U B YacTy pe3epBa Ha BbiNnaTy BO3HArpaXaeHus cneunanmampoBaHHOMY Aeno3nTaputo, nuuy, ocy-
LLleCTBNSIOLLEMY BEeeHME peecTpa MHBECTULIMOHHBIX NaeB doHaa 1 ayauTopckon opraHmsaummn doHaa.

Pe3epB Ha BbiNnaTty Bo3HarpaxaeHUn, onpeneneHHbIi UCXoasa U3 pasmepa BO3HarpaXaeHus, npeaycMoTpeHHOro
npasunamu OY MU, HauncnsieTcs HapacTaroL MM UTOroM U OTpaxaeTcs B cocTaBe obsizatenscts MU B gaTy onpeaenerus
CTOMMOCTM YMCTbIX aKTUBOB: C Hanbonee No3fgHeln U3 ABYX AaT — AaTbl Ha4Yana kanexHgapHoro roga wnu AaTbl 3aBepLueHus
(oKoH4YaHusA) hopMMpoBaHWSA - 00:

AaTbl OKOHYaHWA KaneH4apHOro roaa;

AaTbl BO3HUKHOBEHMS1 OCHOBaHWA Ans npekpatieHus MAP B yacTu pesepBa Ha BbiNnaTy BO3HArpaxaeHusl ynpas-
NSioLWen KoMnaHum;

Hanbonee no3gHen U3 ABYX AaT NpY NpeKpaLLeHn - AaTbl OKOHYaHUsSI NpuemMa TpeboBaHuii kpeauTtopos MU nnu
AaTbl OKOHYaHWUA peanu3aummn Bcero nmyliectea MA®.

Pe3epB Ha BbINNaTy BO3HArpaxaeHWin paccynTbiBaeTCs OTAENbHO MO KaXKOOM YacTu pe3epBa B criegytoLem no-
psiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

roe:



i- cymMmMma HauucneHus pesepBa Ha nepBsbii pabounin eHb OTYETHOrO roAaa;

D _ xonnuectso pabounx oHel B TEKYLLEM KarieHaapHOM roay;

pacy
Cqu - pacyeTHas (MpomexyToyHasa) BenuunHa CHA Ha nepBbIii pabounii AeHb OTYETHOrO roga, B Ko-
TOPbIV HAYUCTSIeTCS pe3epB P onpeeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB Nocrne 3anaTov no dopmyne:
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pacyeTHas BENMYMHA aKTUBOB, BKMOYas AeOUTOPCKY 3a40MKEHHOCTL Ha NepBbii pabounii
OeHb OTY4eTHOro roga. [1eGuTopckyto 3a0MKEHHOCTb Ha NepBbIi Ppaboynii eHb OTYETHOro roga HeobxoaUMO Y4nTbI-
BaTb [0 HAYVMCNEHUs BO3HArpaXaeHnn 1 pesepsa Ha BbinnaTty BO3HarpaxaeHus 3a nepsbin paboymn AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbIi pabounii eHb OTYETHOTO roAa yrnpasnstoLLen komnaHuer us N BosHarpaxaeHui,
HaYMCIEHHbIX B NepBbIi pabo4nii AeHb OTYETHOro roga, HeoGXoAMMO Npu onNpeaeneHun pacYeTHOM BeNUYMHbI aKTUBOB
Ha nepBbIii pabounii AeHb OTYETHOrO roga yBENUUUTL CyMMY akTUBOB Ha CyMMY YrayeHHbIX BO3HarpaxaeHu B nep-
BbI paboymin AeHb OTYETHOrO roga.

1 - BenuumMHa KpeamMTOPCKOMN 3af0MKEHHOCTM Be3 yueTa HauUCEeHHbIX BO3HArpaXaeHWil Ha NepBsbIil pa-
60ounin feHb OTYeTHOrO roaa.

X. NpouUueHTHaA CTaBKa, COOTBETCTBYOLAA:

X
VEn pasmep BO3HarpaxxgeHus ynpaensitollern komnanmm otHocutenbHo CITCYA, ycTtaHoBneHHbIn MNpa-

Bunamu Y MNMN® (B gonsax), 4ENCTBYOLWMIA HA NEPBLIN paboynin AeHb OTYETHOrO roaa;

X
npn < o <
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnun cneumannamposaHHOMY 4eno3nTapuio, ayanTtopckon opraHu-

3auum, Gupxe u NuLy, ocyLlecTBRsIOLEMY BeleHne peecTpa BnagenbLeB MHBECTULMOHHBIX naes MNP, oTHocutenesHo
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B fonsx), AEACTBYOLUIA HA NepPBLIN pabounii AeHb OTHYETHOrO roaa;

X o . -
N- kaxagas NnpouUueHTHaA CTaBKa, AenCTBOBaBLUaA Ha nepBbin pa60l4vw| AeHb OTYeTHOro roga
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3HaveHne | 1+ D | He okpyrnsetcs.
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OkpyrneHue npu pacyete i Npon3BOAUTCA Ha KaXkgoM OEeNCTBUM A0 2-X 3HAKOB NOCIe 3ansiTown.

Ha apyrve aHu onpegeneHus CYA (3a ucknioyeHMeM nepeoro paGoyero AHsA 0TY4ETHOro roga):
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K — NOpsIAKOBBIN HOMEP KaXXO0ro HaYMCNEeHUs pe3epBa B OTYETHOM rofy, MPUHMMAaKLLUA 3HadYeHns ot 1 oo
i. k=i — nopsaKoBLIV HOMEP MOCNEeQHEro (TEKYLLEro) HaUNCNEHNs] pe3epBa;

k. CyMMa Kaxoro npoun3sejeHHoro B Tekyiem oT4eTHOM roay HadncrneHua pesepsa,

i - cymma ouepeHOro (TeKyLLLEero) HauMCneHns pe3epaa B TEKyLLLEM OTHETHOM rOAY;

D . konumyectso pabounx oHel B TEKYLLEM KareHaapHOM roay;

i - konnuecTso pa60qu,qul7| nepuona, onpeaeneHHoro ¢ Ha4ana TekyLwero oT4eTHoOro roga o (BKJ'IPOLIaﬂ)

JaThbl HauMCneHus pesepea | ;

t — NoOpsiAKOBLIN HOMep paboyero AHs, NPUHaANeXallero nepuoay, 3a KoTopbli onpeaeneHo |, NnpuHUMa-
IOLLMI 3HaYeHnst oT 1 0o d. t=d — nopsAKoBbIN HOMEP paboyero AHS HAYNCIeHNs pesepea | ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero aHs t, 3a UCKMoYeHneM aHs

d. Ecnu Ha paGouui geHb t CHA He onpepeneHa, oHa npuHMMaeTcst pasHo CHYA 3a npezliecTtByowuin AHo t pabounia
AeHb TeKyLLero oT4eTHOro roga.

Cq Cfmcu § Si

- pacyeTHas (NpomexyToyHas) BennunHa CYA Ha aaTy d, B KOTOpOM HauMcnsieTcs peseps !,
onpeneneHHas C TOYHOCTLIO [0 2-X 3HAKOB Mocre 3ansaToi no dopmyne:
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Axmueu,

- pacyeTHas BenuyvHa akTMBOB, BKIoYas 4eBUTOPCKYI0 3a40MmKeHHOCTb Ha aaTy d. lebutop-
CKYI0 3a[0MKeHHOCTb Ha AaTy d HeoBXoAMMO yunTbIBaTb A0 HAYMCNEHUs BO3HArpaxaeHun u pesepBa Ha BbinnaTy
BO3HarpaxgeHus 3a gaty d. B cnyvae onnatel B gaty d ynpaenstoLien komnaHunen ns MNP sosHarpaxgeHun, Hauuc-
neHHbIX B AaTy d, Heob6xo4MMo Npuv onpeaeneHnm pacHeTHON BENMYMHbI akTUBOB Ha AaTy d yBenuunuTb CyMMy akTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxxaeHun B aaty d.

Km 5 .
d . BeNnnynHa KpeamnTopCkou 3aA0J1KEHHOCTU be3 y4yeTa Ha4UCneHHbIX BO3HArpaxaeHun Ha paty d,
BKJIHOYast OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHus Ha aaty d-1, rae d-1 —paGouunii AeHb, NpeaLwecTByoLmMiA faTe
d.
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Sk

k=1 - obwas CyMMa pe3epBOB Ha BbiNnaTy BO3HarpaXxaeHusd, Ha4ncrieHHbIX ¢ Havana roga oo atbl d.

X npoueHTHas cTaBKa, COOTBETCTBYIOLLAS:



VKn pa3mep BO3HarpaxgeHus ynpasnstoLlen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn [Mpa-

Bunamu Y MU (B gonsx), 4ENCTBYIOLWMI B TeYEHME neproga Ti ;

npn - - o
P COBOKYMHbIN pa3Mep BO3HarpaxxgeHun cneumannamposaHHOMY 4eno3nTapuio, ayanTtopckon opraHu-

3auunu, 6Mp>|<e nnudy, ocyulectensaoliemMy seeHme peecTtpa sriagesibueB MHBECTULMOHHbIX NaeB MAD, oTHOCUTENBHO

CI'CYA, yctaHoBneHHbIV [MNpasunavu Y MU (B gonsx), 4ENCTBYOLWMI B TeYEHWe nepuoaa T‘ ;

N — KOn-BO CTaBOK, 1€NCTBOBABLLMX B OTYETHOM rofly;
Xn o i
- KaXgaqa npoueHTHaa CtaBka, AenCTBOBaBLlasd B Te4eHne nepuoga y

. - X
N - KONU4YeCcTBO pa6oqu OHen nepuoga, B KOTOPOM AENCTBOBaNa ctaBka ", npuHaanexailee nepuoay
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CHA

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

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinmaTy BO3HarpaXxaeHns yMeHbLIaeTCs Ha CyMMbl HAYUCINEHHOrO B Te-
YyeHue rofa BO3HarpaXxaeHus ynpasnsioLLleri KoMnaHmm, cneuuanu3vpoBaHHoOMY Aeno3uTapuyio, Nuly, OCyLecTBNSALWEMY Be-
OeHne peecTpa BnagenbLeB NMHBECTULMOHHBbIX NaeB MU 1 ayantopckon opraHnsaumm.

MpeBbiWweHne pe3epBa NPy HAYMCNEHMN BO3HArpaXXaeHVst YNpaBnsowen KOMMaHum, BO3HarpaxxaeHms cneumanmsm-
pPOBaHHOMY AEN03UTapuio, ayaquTOPCKON OpraHu3aumnmn 1 nuuy, OCyLLeCTBSIOLLEMY BeAeHNe peecTpa BnagenbLeB NHBECTU-
LUMOHHbIX Naes MN®, B TeuyeHne KaneHgapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHust Ynpaensowen komna-
HUWM Ha NOCINEAHIO OTYETHYI AaTy KaneHaapHoro roga B pasmepe, cooTBeTcTByowem Mpasunam AY MU, npu HegocTa-
TOYHOCTU pe3epBa OONyCKaeTcs 3a c4eT npoumx pacxonos MNNO.

He ncnonb3oBaHHbIN B TEYEHME OTYETHOrO rofa pe3epB Ha BbinNnaTy BO3HArpaXxaeHus nognexnt BOCCTAaHOBIEHUIO
MO OKOHYAHMIO OTYETHOrO rofa, HO He Mo3gHee nNepBoro paboyero AHS roga, CreaylLwero 3a OT4YEeTHBIM, U MpU3HaeTCsa B
cocTaBe NpoyMx OXOA0B. YKasaHHOe BOCCTAHOBMEHME OTpaxaeTcs npu nepBom onpegenenun CHA B rogy cnegytowmm 3a
OTYETHbLIM FO0M.

NOPAAOK YPEIYNNIUPOBAHUA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEW N CNELIMANTU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNMPEAENEHUN CYA, MEPEPACYET CHA



Mpu o6HapyxeHun pacxoxgeHun B pacyete CHA MU, npoussegeHHbIM CneumanuampoBaHHbIM Aeno3nTaprem 1
YnpaBnstoLLen KoMnaH1en, CTOPOHbI MPOBOASAT BHEMNAHOBYO CBEPKY COCTOSIHUS akTUBOB M 0b6a3aTtenscTB PoHga 1 npuHu-
MatoT Mepbl K UCMpaBIieHnto OLWNOOK, a TaKkKe OCYLLECTBISOT CBEPKY:

e  aKTMBOB N 06513aTENbLCTB HAa NPeMET COOTBETCTBUS KPUTEPUSAM UX NPU3HAHNS (MPEKpaLLEHNS NPU3HAHUS);

e ucnonb3yemoun Ans oueHkun aktneos MAD nHdpopmaumy;

e  VCTOYHMKOB [laHHbIX AN onpefeneHns CTOMMOCTY akTMBOB (BENMYUHBLI 06513aTeNbCTB), a Takke nopsigka ux Bbioopa;
e Mopsiika KOHBepTauMu BENUYUH CTOMMOCTEN, BblPaXXEeHHbIX B O4HOWN BantoTe, B ApYryto BanoTy.

Mpun npoBeaeHun ceepkn CneunanvanpoBaHHbIN 4eno3nTapuin n Ynpasnsiowas KoMnaHusa snpase notpebosaTb
Apyr y Apyra niobble JOKYMEHTbI (Mnn nX Konun), NoATBEPXKAatoLWwmne hakTbl HAaNPaBNeHNA/NONy4YeHNs PacnopsiXXeHn no cye-
Tam, KONuv NOATBEPXAEHWNN, BbICNaHHbIX CneumannampoBaHHbIM Aeno3nTapreM, a Takke Apyrux 4OKYMEHTOB, HEO 6X04MMbIX
ANSA BbIACHEHWUSI MPUYMHBI N yCTPaHEHUst 0BHaPYXEHHBIX PACXOXAEHWN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (DOPMMPYETCH C YyH4ETOM CKOPPEKTMPOBAHHbIX JAHHbIX.

B cnyyae ecnu pacxoxaeHus He Gbinv yCTpaHeHbl O UCTEYEHNS NPeaenbHOro Cpoka NpenocTaBeHnst OTYETHO-
cTu, pakT obHapyxeHus pacxoxaeHuin drkeupyeTtcs B [poTokone pacxoxaeHuin pesynbtaToB ceepku CHA (ganee — NpoTo-
Kon pacxoxgeHun). Mpu aTom CneunanunavpoBaHHbI Aeno3untapuii 3asepsieT Cnpaeky o CHA MNP B cornacoBaHHOW YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx AHeNn ¢ AaTtbl nognucaHua NpoTokona pacxoxae-
HWUA yBegomnseT o cpakTe pacxoxaeHusa baHk Poccun.

dakT nocneayroLero ycTpaHeHUst pacxoXaeHun noaTBepxxaaeTca nytem 3aBepeHus cnpasku o CHA MNP Cneum-
anuavMpoBaHHbIM Aeno3utaprem 6e3 orosopok

B cnyyasx nameHeHusi 4aHHbIX, HA OCHOBaHWUM KOTOPbIX OblNa onpefeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTUBOB MOAEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YMCTbIX aKTUBOB HE OCYLLECTBNSETCS, KOrga OTKIOHEeHue
MCMOmNb30BaHHON B pacyeTe CTOMMOCTU akTnBa (06s3aTenbCcTBa) coctaBnsieT MeHee YeMm 0,1% KOpPEKTHOWM CTOMMOCTU YUCTbIX
aKTUBOB U OTKITOHEHWNE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT MeHee 0,1% KOppeKTHOM CTOMMOCTM
YMCTbIX aKTUBOB.

B cnyyae ecnu BbisIBNIEHHOE OTKITOHEHUE UCNOSb30BaHHOW B pacyeTe CTOMMOCTH akTuBa (0bsi3aTenbCcTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX aKTMBOB CneunanuavpoBaHHbIA Aeno3vTapuii COBMECTHO C YNpaBnsio-
LLle KOMNaHUEN onpeaensieT HOBYID CTOMMOCTb YMCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Npy NpuobpeTeHun 1 Npu noraile-
HUM 1 0OMeHe NaeB U, OCYLLECTBNSAIOT BO3MeELLEHNE yllepba BnagenbLam MHBECTULIMOHHbBIX NaeB.

Mpu BbIABNEHWM OTKIMOHEHUS YMpaBnsiolwas KOMMNaHWs U CcreunannanpoBaHHbIi Aeno3uTapuin 06s3aHbl NPUHST
Mepbl ANs NPenoTBpaLLeHnsl ero NOBTOPEHMS.



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-
Tapuem, perucTpaTopoM, Yyka-
3aHHbIMK B Mpasunax Y MNUNO;

[ebutopckaa 3ag0MKeHHOCTb,
BO3HUKLLAS B pesynbTaTe nepe-
BOAAa  [AEHEeXHbIX  cpeacTs
(«paeHbrv B NyTU»);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUKLWIAA B pesynbTate OT-
3blBa nMueHsun y GaHka unu
Opokepa;

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-
XOA0B, CyMMa MpEeBbILLEHNST 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 AonyLeHHOro
HapyLueHus 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-
LLLEeCTBNANCS 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 vnu 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 [MpaxaaHCcKoro 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 cpenctea) k M ot nuua, B
OTHOLLEHUN KOTOPOr0 BO3HWKAET KpeauTop-
cKasi 3a[10/TKEHHOCTb.

[aTa ncnonHenus obssatenscts MNP no go-
roBopy.

Kpeantopckasi 3ag0sKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MAN®

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

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

KpeauTtopckasi 3ao0rmkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npun obmeHe

[Oata 3auncnenus B MNP nvyuiectsa, nocry-
nuBLUEro B onnarty obMeHa naes.

[lata BHeCeHWs NPUXOAHON 3anucu o Bblgaye
WMHBECTULUMOHHbIX Naes B peecTp MNP npu 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-
LeHnM (cnucaHum npyu obmeHe) MHBeCTULUW-
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 ynpaenswolien Komna-
HUEW, BO3HUKLIASA B pesyrbTate
UCMONb30BaHNs  yNpaBnsioLLen
KOMMaHnen cobCTBEHHbIX [Ae-
HEXHbIX CPeacTB ANsi BbinnaTbl
AEHEXHOW KOMMeHcauun Bra-
Aenbuam WHBECTULMOHHBIX
naes NP npu noraweHun u
(M) oOMeHe MHBECTULMOHHbIX
naes NN®

[ata nonyyeHWss OEHEeXHbIX CpPeacTB OT
yrnpaBnsoLen KOMnaHnum 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 06s13aTenbCTBA NO 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-
IOLLIEe KOMMaHuW, cneumanusm-

poBaHHOMY Oenosutapuio,
ayanTopcKom opraHusaumu,
nvuy, OCYyLLecTBsOWEMY Be-

OeHue peecTpa BnagenbLeB UH-
BecTMUMOHHbIX naeB [P, a

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

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




Takke obsAsaTtenbcTBam no aaTty, ToO NPUMEHATCA MeToAdbl annpokK-
onnarte NpoYnx pacxonos, OCy- cumaudumn, npn BO3MOXHOCTU ero npume-

2.
LECTBNSIEMbIX 33 CUeT UMyLLEe- HEHNS K JaHHOMY BIAY pacxoAoss,
ctea MU® B cooteeTcTBMM C | [aTta BO3HWKHOBEHMS 06513aHHOCTM CO-

T0e6OBaAHNEAMM eliCTBVIOLLEro rmacHoO ycnosudaM goroesopa, ecnn ecib
P A yrow OCHOBaHuA OAQHO3HA4YHO nMnonaratb, 4TO

3aKoHoAaTenbCcTBa YCIyrv no Aorosopy ByayT okasaHsl;

e [lata nony4veHusi OOKYMeHTa, MOATBep-
Xparollero BbiNonHeHne paboTt (okasa-
Hua ycnyr) NMU® no cooTtBeTCTBYIOLIMM
[OroBOpam unu B COOTBETCTBUM C NpaBu-
namn Y NMNo.

NPUNOXEHNME 2

NEPEYEHb OOCTYMHbIX N HABNMMIOOAEMbIX BUPXXEBbBIX MJTOLLALOK.

My6nun4yHoe akumoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

My6nu4Hoe akumoHepHoe obuectBo «CIb Bupxay

2 MporHosHble 3HaYeHWUsi 0693aTeNbCTB, paccuyMTaHHble YNpaBnsiolwen KoMnaHven, npegoctasnsioTca B CneunannsnpoBaHHbiii geno3utapuii
Ha Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepvoaa BbI6OpKM N 06BACHAOLWNX NEePEMEHHbIX.

[nsa uenei annpokcMMauun pasMepa o653aTeNnbCTB UCMOMb3yeTCA CTaTUCTWMKa 3a nocneaHue 12 ([seHaauaTtb) MecsueB, NpeaLIecTBYOLWMX
pate onpeaenexdns CHA MNMAN®. Mpu oTCyTCTBUM Takoro ob6bemMa CTaTUCTUKM METOA annpokCuMaumMm NPUMEHMUM NPU HaNMNYMK AaHHbIX HE MeHee
YyeM 3a nocneaHue 2 (ABa) Mecsila, NpealwecTByOWmx aate onpeaeneHns CHA MNO.

B paty nocTtynneHus AOKyMeHTa, NOATBEPXAAIOLLErO0 OKasaHHble YCyrn, Mpou3BOAUTCSH KOPPEKTUPOBKA HauMcneHHbIX 0693aTenbCcTB A0 MX
peanbHOro 3HayeHus.



1.

pe:

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

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

TEPMWHbI N ONPEAENEHNA

1.1. CpeaHeB3BeLLEHHbIV CPOK A0 MnoralleHns/odepTel — B3BELUEHHbIN NO rpadvky noraileHns HommHana obnuraumm
CpOK A0 NoralleHns B rofax, paccuutbiBaemsblin no dopmyne:

n
C BBBCOK_Z CFXM (€Y)
P- B3B. CPOK = i 7365 )

i=1

CF; - YacTnyHoe (MNnu NorfHoe) noraweHve HommHana B % OT HOMWHarna Ha gaty pas-
MeLLEeHUA BbIMycKa;

t; - Aarta YaCTUYHOro (MNK NOMHOro) NoralleHus HommHana;
T - AaTa OLEeHKMU.

B Clly4dae eCnu BbiMyCKOM He npeayCMOTPEeHO YaCcTuU4YHOe norawleHmne OCHOBHOro gonra (aMOpTVISaLI,VIﬂ), TO CcpefHe-

B3BELLEHHbI/ CPOK A0 noralieHns/ocepTel paBeH nepuogy oT AaTbl onpeAeneHust cnpaseannBon CTOMMOCTY Ao Havnbonee
paHHeln u3 gaT: AaTbl noraweHns unv agatel opepTbl N0 obnuraumm, ykasaHHON B peLLEeHnn O BbiMyCcke.

B cny4ae ecnu gata oueHku coBnagaeT ¢ gaTton ogepTbl, TO pacyeT CpeaHEB3BELLEHHOrO CpoKa Npom3BoauTCs OT

AaTbl OLEHKM 00 Hauboree paHHel 13 AaThl NoraweHus Uiy AaTbl odepThl, CrieayHoLLeit 3a 4aToN OLEHKM.

1.2.

MpumeyaHwe:

Mpn pacyeTe cpefHeB3BELLUEHHOrO CPOKa A0 MoralleHns / odepTbl NPOMEXYTOUHbIE OKPYTIIEHNS He MPOM3BOASTCS,
pe3ynbTaT BblpaXaeTcs B rogax, okpyrnseTcs 4o 4 3HakoB rocre 3ansiTon.

B cnyyae ecnu BbinyckoM nNpefycMOTPEHO YacTUYHOE NoralleHne OCHOBHOMO A0rra, HO BENUYMHbLI NorallaeMblx Ya-
CTel He onpegeneHbl Ha BECb OXMOAEMbIV CPOK obpalleHua3, TakMe CyMMbl CYMTAlTCA YCTAHOBMEHHbIMU B AaTy
OKOHYaHWS KyMOHHOro nepuoaa, o NCTEYEHUN KOTOPOro OHW BbINIauMBaloTCs, U yUUTLIBaIOTCS B pacyeTe ftobbixX Be-
NWYYH, NPeayCMOTPEHHbIX HACTOSLLEN METOANKON, C 3TOW AaThbl.

CraBka KB[] (3HauyeHMe KpMBOW GECKYNOHHON JOXOAHOCTH) MOXKET PacCUUTLIBATLCA B TOYKE, COOTBETCTBYIOLLEN:

. CcpeAHeB3BELLEHHOMY CPOKy noralleHus / odpepTbl No LeHHon Gymare, onpedeneHHoMy cornacHo n.1.1.
HacTosLwen MeToauku, nnu
] CPOKy noraiueHvs genosuta, unm
. CPOYHOCTU NPOLIEHTHON CTaBKM B Criyyasix, NpeayCcMOTPeHHbIX HacToswen Metoauku, nnm
. Aropaumny GMpXeBoro MHAeKca B cry4vasix, NPeAyCMOTPeHHbIX B 1.3 HacTosilwen MeToguku, nnu
. 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):

N CF,
PV = ; (1 + v)@k-Aara)/365’ )
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 pacuéra KpBOI OECKYITOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha caiite MocKoBCKoM Oupsku. B ensx pacyera crnipaBeyinBoi CTOUMOCTH HCIIOIb-
3yeTcsl peaKiisi MCTOAUKH, aKTyalbHast Ha ATy BCTYIUICHUs B ciity HacTosip X [Ipaswut. IIpn BHeceHHH M3MEHEHHH B METOAUKY pacyéTa Kp HBOIt Oecky-
MOHHOW JTOXOJHOCTH JjaTa Haydaja HCIOIb30BaHMs N3MCHEHHOH METOAMKH B IE/X PacyeTa CIPaBe/IMBOH CTOMMOCTH YCTAHABIMBACTCS OTACIBHO 110 CO-
IJIACOBAHMIO CO CIIELMAIN3MPOBAHHBIM JIEIO3UTapHEM.



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 LeHHbIX 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 KynoHHOro 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 AOfira CHATalTCA YCTaHOBEHHbIMU B AaTy
OKOHYaHWs KyNoHHOro nepuoga, No UCTeYEHNN KOTOPOro NPoM3BOAUTCS COOTBETCTBYIOLLAS BbiNnaTa paHee He-
N3BECTHOW CyMMbI6 (32 MCKMIOYEHUEM LieHHbIX BymMar ¢ MHOAEKCMPYEMbIM HOMUHANOM);

e 0 BeNnuuMHax (BKYas NnepemMeHHble, 3HaYeHre KOTOPbIX He 3aBMCUT OT PeLLEHNS SMUTEHTA), CyLLEeCTBEHHbIX AMS
pacyeTa HOMMHaNbHOW CTOMMOCTM LeHHbIX ByMar ¢ MHAEeKCUpyeMbIM HOMUHANOoM;

e 0 BeNuYMHax, CyLLeCTBEHHbIX ANd pacyeTa AOMONTHUTENBHOrO Aoxoaa.

[ns 4onroBbIX LEHHbIX Bymar, Mo KOTOpPbIM NPEAYCMOTPEHO YaCcTUYHOE 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 pac4yeTa, onpeaenéHHoro ¢ y4eTtoM BCEX paHee YCTaHOBIMEHHbIX CyMM
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-
MOT0 OCHOBHOT'O JIOJITa, 32 UCKJIFOYCHUEM OOJIMTaIUil C MHICKCHPYEMbIM HOMHUHAJIOM) BBITIOJHSICTCS pacyET MHBIX TOKa3aTe-
Jiel, IpelyCMOTPEHHBIX HacTOsIIeH MeToIMKOMN.

6 ITpu 5TOM mepecyeTy MOTIEKAT B T.4. BCE JCHEKHbIE TTOTOKH, CIEAYIOINIE 33 AATOIH OKOHYAHMS COOTBETCTBYIOIICIO Ky-
MTOHHOTO MEePUO/Ia, M0 OKOHYAHUH KOTOPOTO MPOU3BOJIUTCS BBITIATa OCHOBHOTO JIOJTA.



[ns [onroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeanycMoTpeH OONONMHUTENBHBIM J0X04, HO MEPEMEHHbIE NapaMeTpsbl,
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 NpMHMMaeT oTpuuaTenibHOe 3Ha4YeHne, 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,
3HaYeHue KOTOPbIX HE 3aBUCUT OT peLUEHNss SMUTEHTA U NPU 3TOM He NPeAyCMOTPEHA ero aMmopTU3aums, HOMUHanNbLHas cTo-
MUMOCTb paccyMTbIBAETCS Ha AaTy KaXAoro AEeHEXHOro NoToka MCXOAs M3 HOMMHANbHOW CTOMMOCTM Ha AaTy onpegenexHus
crpaBeannBon CTOMMOCTW, CpoKa A0 AaTbl AEHEXHOro NOToKa U NPOrHO3HOro 3HaYeHUss MHAPNALMK AN COOTBETCTBYIOLLLENO
nepuoaa no gopmyne (3):

Dp—Dp_y
HOMWHAN UNH,, = OKPYT/ (HOMI/IHAJ'I WH,,_1 X (1 + MPOIMHO3 I/||'|L|,n_1) 365 ,2>, 3)

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

HOMWHAN NH,,_; = HOMWHAN VH, - BEMMYMHa HOMUHana Ha AaTy onpegeneHus cnpaBennvBon
CTOMMOCTU;
MPOrHO3 nnu,,_, - 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 PELUEHUS] SMUTEHTA, U NPM 3TOM NPegyCcMOTPeHa ero aMopTM3auusi, HOMUHanNbHas 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.

[nsa AonrosbIX LeHHbIX Bymar, No KOTOpPbIM MPOLEHTHBIE CTABKM HE ONpeAeneHbl Ha BECb OXuaaeMblin 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, - UICXOASt CTaBKWU, 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 3Ha4YeHUsA 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 Ans COOTBETCTBYHOLNX NepMofoB. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX MEPEMEHHbIX NapameTpoB

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

ckon denepaumnns.

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

INFg3023 = Kblg, 001 — YTMs2001, ()

[ns Bcex nepuoaoB, HauyMHaLWmxcs B npoMexyTke ¢ 2024r. no 2028r. (BkMoYas), B kKa4eCcTBe NPOrHo3a MHpNaummn
ncnonb3yeTcsl 3HayeHue, paccuntaHHoe no dopmyrne (6), ucxoas U3 3Ha4YeHW «BMEHeHHOW» MHNAUMK 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
INFy 0242025 = OKPYT /1

loe:

1 (1 + INFSzozg/IOO)tszooz
1+ INF52023/100)t52001

4 | 100,  (6)

INFcp028 = KEﬂ-szooz —YTMs3002, ™

INF52023

INFSZOZS

t52001! t52002

KBASZOOl’ KBASZOOZ

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;

- 3HaYeHve cpedHeB3BELLEHHOro Cpoka A0 noraweHns 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 fo norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;

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

[nsa Bcex neproaoB, HaunHaroLwmxesa B npomexyTtke ¢ 2029r. o 2030r. (Bkntoyas), B ka4ecTBe 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 nHpnaumm
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 pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
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 3HAYEHUIO 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 KBA52004 - 3Ha4yeHne Ctasku KB[] B TOYKe, COOTBETCTBYIOLLIEN CPeHEB3BELLEH-
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:

KB/, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPegHEB3BELLEHHOMY CPOKY

A0 NoraweHua
[0 noralleHunsi OLeHNBaAeMOro MHCTPYMEHTa;

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

paccuntaHHoe no copmyne (13) Ha AaTy OUEHKM MHCTPyMEHTa Kak cpepHee

apudMeTUYeckoe 3HaYeH nokasaTens «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO

hOHANPOBAHUS», paccUUTaHHbIX 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, BxogsLLero B KOp3nHy BbiMyCKOB
O®d3-TK;

FIXynon 3HayeHne MKCMPOBAHHOM YacTuK KyrnoHa ans Beinycka OP3-MNK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHaenueaetcs B BenuuuHe RUONIA + 1.60% un
BenuunHa FIX, .o, NpuHuMaeTcs pasHon 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 yTBepxaeHusa Hactosawewn pegakuum Metogumkm kopavHa BbinyckoB O®P3-MK (nepeyveHb BbinyckoB OP3-TIK,
BKIMOYaEMbIX B pacyeT cpM, ) BKNovaeT cnegytowme sbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BktoYaeMbIx B pacyeT cpMq,r, NepecMaTpuBaeTcs YnpasnsiwoLien komnanven [.Y.
MA® npu pasmeLyeHmn HoBbIx BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-TK, BkovaeMbix B pacyeT CpMq,r, M AaTa Havyana ero npuMeHeHus yctaHaBnmea-
toTcs Ynpaenstwowen komnanunen 0.Y. MNP no cornacoBaHuio co CneumanmavpoBaHHbIM AeN0o3nTapuem 1 He TpebytoT one-
paTUBHOrO BHECEHNS COOTBETCTBYIOLLMX M3MEHEHU B HacTosLwyo MeToauky (yTBepxaeHnsa HOBOM pedakumm MeTtoamkn).

Beinyck OP3-TK, ucknioyaetcs u3 pacyeta cpMc,g NPU HACTYNNeHUn Hanbonee paHHen 13 Aar:



. AaTbl MOralleHus BbInycka;
. AaTbl Ha4Yana KynoHHOro nepvoga, ¢ KOTOPOro yCTaHOBfIEHbl paHee HeonpedeneHHble CTaBKW 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
oTHoLLeHnN kKoHkpeTHo OD3-TK, B nopsaake, yctaHoeneHHom lMpasunamu onpepenenns CHA ong onpepeneHuns cnpasen-
NNBOWN LieHbI YPOBHS 1.

Ecnu Ha gaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpefeneHa (B T.4. N0 NpuynHe Toro, 4to MockoBckas bupxa
He ABNSAeTCHA B AaTy pacyeTa akTMBHLIM PbIHKOM ANs Bbinycka), To Takow Beinyck OP3-TK He BknoyaeTcs B pacyeT CpMe,p-

MpumevaHue:

Mokasatenb M ,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaAHMSA (MO CTaBke AEHEeXHOoro pbiHka - RUONIA),
KOTOPYH MHBECTOpPbI 3aknaabiBaloT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHUSA NO CTOMMOCTU POHAU-
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% 1 3HaveHus My, B pa3mepe 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 NPefoCTaBEeHMs OEeHEXHbIX cpeacTB OT 1 Mecsaua 40 2 NeT BKIYNTENBHO)

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 mecsiua, 6 mecaues;

= 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 copmyne (15) kak IpOrHo3Hoe 3HayeHue
«KOPOTKOM» CTaBKM AEHEXHOro pbiHKa Ha aHanM3npyemMoM nepuoae, yBenuieHHoe Ha pasHuuy Mexay 6e3puckoBon aoxon-
HOCTbIO «CpedHero» cpoka u «KOPOTKON» 6E3PNCKOBON AOXOAHOCTHIO:

Ratey = (KBAAO norawenns CpMCOF) + (KEﬂ-cpouHoch crasin ~ KBAy AeHb)' (15)
pe:

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

CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3HaA4YeHWE CTaBKM KyrnoHa OnpenenseTcs Kak 3HavyeHne 6eckyrnoHHoW Oo-
Xo4HOCTU rocbymar Ha cpok 24 mecsaua, To KB ans 2-x ner);

KB4, ZAeHb - 3HaveHne Ctasku KB[] B Touke, cooTBeTCTBYIOLLEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpw onpenenenunn s3HaveHus Kb/ TOYKa, COOTBETCTBYHOLLAA CPOYHOCTM NepeMeHHOro napameTpa nnasa-

CPOYHOCTb CTaBKU

toLLen NPoLEHTHOW CTaBKuW, onpeaenseTcs B nopsake, ycTaHOBNEeHHOM B N.1.2. HacToswen Metoauku.

[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 criefyioLine nnaBatoLimne NpoUeHTHbIE CTaBKW, ECNN OHW Npeny-
CMOTpPEHbI YCNOBUAMMW BbINyCKa OLEHNBAEMOro MHCTPYMEHTa:
e craBka KB[] Ha Cpok cBbILLE 2 NneT;
e  [OXOOHOCTb K noraileHuto Bbinycka O®3.
Ecnu B KayecTBe nepeMeHHOro napameTpa 1Cnonb3yeTcs nnasawLllas NpoLUeHTHasi CTaBka CPOKOM OT 2-X NneT, TO
NPOrHO3HOE 3HayeHue Takoro napameTpa (Rate;) NpuHMMaeTcs paBHbIM 3HayYeHuto CtaBkn KBl B TOUke, COOTBETCTBYHOLLEN



CPOYHOCTU TaKoW MraBaroLleli MPOLEHTHOW CTaBKM (HanpyMMep, eCcrnv 3HaYeHue CTaBKM KyrnoHa onpefensaeTca Kak 3HavyeHve
6ecKynoHHOW foxoAHOCTH rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTeiBaeTcst Ansi cpoka B 5 ner).

MpumevaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCnonb3yeTcs niasatolasi NPoUeHTHas CTaBka 3aMMCTBOBAHNSA Ha pPblHKe
Kanutana («AnvHHas» cTaBka), TO PbIHOYHbBIN PUCK MU3MEHEHNS NPOLIEHTHOW CTaBKM NO UHCTPYMEHTY 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 NPOYNX NepeMEHHbIX MapamMeTPOoB (MOMMMO CTABOK JEHEXHOrO PbIHKA).

Mpwn oTcyTCcTBUM HabNOgaeMbIX AAHHBIX O MPOTrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapaMeTpoB (Hanpumep, pocT BBI)
UCMONb3yeTCs 3KCMEPTHbINA NPOrHO3 0 ByayLLMX 3HAYEHNSIX MEPEMEHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YEHUsIX NEPEMEHHbIX NapamMeTPOB NCMOMNb3YTCA MPOrHO3bl COLMarbHO-3KOHOMUYECKOrO pa3BuTs MuUHMcTepcTBa SKOHOMM-
yeckoro passutusa Poccunckon Pegepaunn9.

2.3. OnpepgerneHne cTaBku OUCKOHTMPOBaHUS
CTaBKa OUCKOHTUPOBaHUA OyayLLMX OEHEXHbIX MOTOKOB onpeaenseTcs And AONroBOW LIEHHOW Bymarn Ha Kaxayo
AaTy pacyeTa cnpaBeafiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHWS npuHumaeTcs paBHon CtaBke KB[ B TOYke, COOTBETCTBYHLLEN CPEQHEB3BELLEHHOMY
CPOKY [0 norawueHust / ocpepTbl LEHHOW Bymaru, yBenuMyeHHOM Ha COOTBETCTBYIOLLEE 3HAYEHNE KpeauMTHOro 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 UCKMoYeHneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V perTuHroson rpynne,
MeOMaHHOEe 3HaYeHne KpeouTHOro crnpeaa ans KoTopbix onpeaensercss B 0cobom nopsake);
o  ANS rocynapcTBEHHbIX LEHHbIX Oymar (Tonbko ona deaepanbHbIX LEHHbIX Oymar) MegMaHHoe 3HayYeHune
KpPeAuTHoro crnpega npuHMMaeTcs 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, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/AMCKOHT 3a 0cobble yCroBms Ha OCHOBE Habniogaembix 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 CNPEQA AJ1A AOJNTTOBbIX NHCTPYMEHTOB

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 OCyLeCTBNAETCS CreaylLas nocneaoBaTenbHOCTb 4eNCTBUN B OTHOLLE-

HWUM JONTOBOW LeHHON Bymaru:

] B 3aBMCMMOCTM OT Hanu4yms Unn oTCyTCTBUA KPEAUTHOrO penTuHra y BoinyckalO (a B ero oTCyTCTBUM Y OMUTEHTa
WY NOpyYnTeNs UM 3aemLumka no BbiNycky (npumeHntenbHo k SPV)) aonroson ueHHow Bymarun, 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 Ycnonb3yeTcs KpeauTHbIN PEATUHT MO WKane PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JNI0Te OCHOBHOIO Aosra



" MVHMManbHOE, MakcMMarnbHOe N MeAnaHHoe 3Ha4YeHUs KpeaWTHbIX CNPeAoB AN [ONroBow LieHHon Bymarv npu-
HMMAalOTCA paBHbIMM COOTBETCTBYIOLLMM 3HAYEHUSIM KPEAUTHbIX CNPefoB, PacCYATaHHbIM ANS PeVTUHIOBOM
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-
rMameHTOM).

[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 MUHUMAMNbHOro, MakCUMasibHOrO ¥ MeQUaHHOro 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. PewTtuHrosble rpynnbl
[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 nnu dmHaHcoBbiMM obasaTenbcteamu. 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
A0 cpefgHero), Npu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBbHOCTb K BO3AEWCTBMIO HEONaronpusaTHbIX NEpPEMEH 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 penTUHroByto rpynny BKIYaOTCA AOMNTOBblIE 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 ObITb NEPECMOTPEHBI MPU BbINOMHEHWN OAHOrO U3 CreAYoLLMX YCIIOBUNA:
e  BHECEHWe N3MEeHeHU B MeTOAUKY pacyeTa U cocTaB MHAeKcoB MockoBCKOn Brpxu;
e  Mpoune U3MeHeHWs Ha pblHKe, NPU3HaHHbIE CyLLEeCTBEHHbIMU ANS Lenen onpeaeneHns peiTUHroBbIX rpynn.
MpoBepka ycnosun 4nd nepecMoTpa PeNTUHIOBbLIX FPYMN NPOBOANTCS eXeKBapTarnbHO.

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

HbIX BEAYLUUX PENTUHIOBbLIX 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| PentuHrosas 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 aMUTEHTa UNKU NOPyYnTENS UMK 3aeMLUMKa 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 Pa3MUYHBIMWU PENTUHIOBbLIMW areHTCTBaMMU;

] 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 Pa3NUYHBIMWU PENTUHIOBBLIMU 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 HanbonbLUMIA N3 akTyanbHbIX KPEAUTHLIX PENTUHIOB NOPYYMTENS UMW 3aeMLLMKa NO BbINYCKY (MPpUMeHU-
TenbHO K SPV), NPUCBOEHHbLIX Pa3nMyHbIMU PENTUHIOBbLIMU areHTCTBaMM.

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

KpeanTtHbli cnpea ans pevTtuHrosblx rpynn |, 1, 11l paccuntbiBaeTcs Ha kaxayto AaTy onpegerneHus cnpaBeanuBomn
CTOMMOCTY AOMNTOBOr0 MHCTPYMEHTA.

Mpun BbuUCHEHUN KpeauTHoro cnpeaa |, Il, 11l penTrHroBbIX rpynn ncnonb3yeTcs MeAnaHHoe 3HayYeHne KpeanTHOro
cnpepaa 3a nocnegHue 20 ToproBbix AHEN (<= AaTbl ONpeaeneHus cnpaBeasiMBo 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 obnurauuin (> 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
OnwucaHune nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXVB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeT megnaHHoro kpegutHoro cnpega ans |, Il, 11l pedTMHroBbIX rpynn ocyLecTBAsSeTcsa B crieqytoweM 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 3HayYeHne KpeauTHOro cnpeaa Si 3a nocnefHve 20 Toproebix AHEN (MeanaHa us no-
nyyeHHoro psiga SPIl).
Mpun pacyeTe MeanaHHOro 3HaYeHUs KpeAUTHOro crnpeda Sit NPOMEeXyTOuYHble OKpyrneHuns 3HadeHun SPIT He npo-
n3soasaTcs. MNonyyeHHoe MegmMaHHoOe 3HaveHne KpeauTHOro cnpeaa Sht 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.
PaccuutbiBaeTcs MeanaHHoe 3HadeHne KpeauTHoOro cnpeda Shy; 3a nocneaHue 20 TOproebix AHEN (MeAnaHa us no-
nyyeHHoro psaga SPrl).
MNpu pacyeTe 3HaYeHUs MeanaHHOro KpeAUTHOro cnpeda Shy; NPOMEXYTOUHbIE OKpyrneHus 3HaveHuin SPIIl He npo-
nssopasTcs. MNonyyeHHoe MeanaHHOe 3HaYeHVe KpeaUTHOro cnpena Sty OKpYrnseTcs no npasunaM MaTemMaT4eckoro okpyr-
neHnsa Ao uenoro 3HavyeHust 6asncHbIX NyHKTOB.

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

Serin = (Yrucetr2B38 — KBARUcBTR2B38B) 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 Spk;; 3a nocnefHue 20 TOprosbix AHeN (MeanaHa n3
nonyyeHHoro psga SPrl).

lNpu pacyeTe 3HaYeHNST MEAMAHHOIO KPEAUTHOrO cnpeaa Syt MPOMEXYTOUHble OKpyrneHus 3Hadenuit SPI 11 He npo-
n3sopasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHre KpEAUTHOrO cnpeaa Spfyy; OKPYrnseTcs no npaBunaM MaTeMaTUHeCcKoro OKpyr-
NeHnsa A0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaos Ang IV penTmHroBomn rpynnsl

C y4yeTOM Hanuuns B A@HHOW rpymnne JONroBbIX MHCTPYMEHTOB HU3KOr0 KpeQUTHOroO KayecTBa, B T.4. npeaaeonTHbiX,
a TaKke AONroBbIX UHCTPYMEHTOB YA0BMNETBOPUTENBHOrO KPEAUTHOrO KayecTBa, HO 6e3 perTuHra, MeanaHHbIA KpeauTHBbIN
cnpen Sphy paccunTbiBaeTcs Ha MHAMBUAYaNbHOW OCHOBE AN KaXA0oro J4ONroBoro MHCTPYMEHTa.

3HaveHve Me[MaHHOrO KPeAMTHOro cnpega Ans OOMroBOro UHCTPYMEHTa, BKITHOYEHHOro B |V penTuHroByio rpymnny,
paccunTbIBAETCA Ha Kaxaylo AaTty onpedeneHus crnpasensimBoil CTOMMOCTW OOMroBoro WMHCTPYMEHTa B criegylolem no-
psagkell:

1 Ecnu Ha paTy onpeaeneHns cnpaBeAnvBOi CTOMMOCTU AOSITOBOM LieHHON 6yMaru, BKIYEHHO! B IV peii-
TUHIOBYO rpynny, 3Ha4YeHMe MeaAnaHHOro KpeauTHOro crnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas ueHa
TaKoOW AONFOBOW LieHHOW 6yMarm onpeaeneHHas METOAOM NMpUBEAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX MOTO-
KOB MPU3HAeTCs paBHOM HYNO.



He pexe YeM Ha NMOCNEeAHNN AeHb KaXKAoro kBapTarna Ans AofiroBoro MHCTPYMeHTa onpedenseTcs 3HavyeHne KpeauT-

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

cnpeaa). OgHoBpeMeHHO AN AOMNroBOro MHCTPYMEHTa onpeaensaeTca BeNnynHa OTKIIOHEHNS SKCNEePTHOro 3HaYeHns

KpeauTHOro cnpeda OT 3HaYeHUs MeAMaHHOro KpeAMTHOro cnpepa, paccuutadHoro ans lll pentuHroson rpynnel Ha

aTy xe Aaty (ASer(i-1vy);

MeZMnaHHbI KpeaUTHBIA cnpen Sht;, AN [ONrOBOr0 MHCTPYMEHTa NPU3HaeTcs paBHbIM (B MOpsiake yObiBaHUS Npuo-

puTeTa):

. 3KCNEPTHOMY 3HaAYEHMUIO KPEOAUTHOrO CnNpefa, ecriv OHO PacCcYnTaHo Ha AaTy onpeaeneHns cnpasensimBomn CTo-
WUMOCTW [ONTOBOrO MHCTPYMEHTA;

. 3Ha4YeHU0 MeANaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy Ans lll perTnHroBon rpynnel Ha gaty onpeaeneHns
CnpaBeArn1Boi CTOMMOCTU ONITOBOTrO MHCTPYMEHTA U YBESTUHEHHOMY Ha BENUUMHY ASpryi_y), PAacCHUTaHHyto
Ha Hambonee NO34HIO0 AaTy onpeaeneHns 3KCNepPTHOro 3HaYeHNsa KpeaMTHOro cnpeaa Ans AaHHOro A0NroBOro
WHCTPYMEHTA.

B uenax HacTosLwero nyHKTa B pacyeTe 3HavYeHus MefuaHHOro kpeautHoro cnpepa ans lll perntuHrosomn rpynnsl He

yunTbIBaeTCS Npemus 3a Cy6opauHMPOBaAHHOCTL B Criyyae, ecrv JONroBOW MHCTPYMEHT SiBNsieTCs CybopaMHUPOBaHHbIM.

[pwu pacyeTe aKCNEPTHOro 3HAYEHUS KPeAUTHOrO cnpefa MakcumMarnbHO MCcnonb3yrTCA Habntogaemble PbIHOYHbIE OaH-

Hble. Huxe npmBeaeHbl BO3MOXHbIE METOAbI pacdeTa 3KCNEePTHOro 3Ha4YeHUs KpeaAnTHOro cnpega B nopsigke y6bIBaHI/1ﬂ npu-

oputeTa No NCNOMb30BaHMIO PbIHOYHbLIX AAHHbIX:

lpe:

lpe:

. Ecnu y amuTteHTa nmetoTcst B obpallieHnm gpyrue BbiMycku AONTOBbIX LEHHbIX ByMar, No KOTOpbIM CyLLecTByeT
aKTUBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LiEHbI YPOBHA 1 nepapxuv crnpaBeannuBoi CTOMMOCTUW, TO MeAWaHHOE 3HaYe-
HWe KpeauTHOro cnpefa paccuntoiBaeTcs no dopmyne (19) kak cpegHee 3HayeHne OTKNOHEHMIN 3pPeKTUBHOM JOX0A-
HOCTM K noraweHuto (odepte) Takux BbinyckoB oT Ctaeku KB[ Ansi cpegHeB3BELLEHHOro Cpoka A0 MoralleHus
(odhepTbl) COOTBETCTBYIOLLENO BbIMyCKA.

SPy, = OKPYI(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
S;?IV - MeanaHHoe 3Ha4veHune KpeauTHOro cnpena, paccyntaHHble B 0a3nCHbIX NYHK-
Tax;
YTM; - adhpeKkTMBHaAsE AOXOA4HOCTb K moraweHuo (odepte) no cpeaHEB3BELLEHHON

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

KB4, - 3Ha4yeHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
0o norawleHusi (odepTbl) i-ro Bbinycka AONrOBON LieHHON bymaru;
i - naeHTudUKaTop BbiNycKka OONTOBOW LEHHOW BGymarn aMuTeHTa, OTIIMYHOIO OT
OLEHBAEeMOoro.
. Ecnu Bbinycky JOMroBoOW LeHHON Bymarn unv aMUTEHTY /MOPYYMTENIO UMK 3aeMLLMKY MO BbIMYCKY (MPUMEHU-

TenbHo Kk SPV) 3T0ro Beinycka NpUCBOEH PENTUHT HAaUMOHaNbHLIM PEATUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tab-
nuue 1, TO MeaAnaHHoe 3HadYeHne KpeanTHOro cnpena paccunteiBaeTcs no gopmyne (20) kak cpeaHee 3HaveHune
OTKITOHEHMIN 3 HEKTUBHOM JOXOAHOCTM K MOralleHnto (ocpepTe) BbIMyCKOB AOMTOBbIX LIEHHbLIX By Mar ¢ Takum xe
Unu G6NM3KUM KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCS aKTMBHLIM U MMETCS Habniogaemble
pbiHOYHbIE LieHbl YypoBHS 1, oT CtaBku KB/ Ansa cpeqHeB3BeLIeHHOro cpoka 4o noraweHus (odepTbl) COOTBET-
CTBYHOLLEro BbIMyCKa.

BnuvskMm KpeguTHBIM PENTUHIOM MPU3HAETCSA KPEAUTHBIN PEVTUHT, KOTOPbLIA OTKITOHAETCS OT KPEAUTHOrO peit-
TUHra aMUTEHTa/BbINycka/nopy4nTens/ no BbIMycKy Ha +/- 0qHY KpeaUTHYH0 CTyNEHb.

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

SF?I}IV - MeanaHHoe 3Ha4veHune KpeauUTHOro cnpena, paccyntaHHble B 6a3nCHbIX NYHK-
Tax,



YTM; - achdekTMBHAA OOXOOHOCTb K MoraiwleHuo (odepte) No cpeLHEB3BELLEHHON
LieHe j-ro Bbinycka AOMNroBow LeHHoW Bymaru, packpbitas MockoBCKoW Bupxen;
KE,CI,j - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
00 norawleHus / odepTbl j-ro BbiMycka AONrOBON LeHHon Bymaruy;
j - ngeHTudmkaTop BbiNycka AONrOBOW LieHHON Bymaru, OTIIMYHOIO OT OLEeHMBae-
MOrO, C TakUM e Unu 6rnmnskum KpeanTHbIM PENTUHIOM.
. Mpw oTCyTCTBUM PErTUHra BblNycka A40NroBon LeHHOM Bymaru, aMuTeHTa / nopy4nTens aToro Bbinycka, npuceo-

€HHOr0 HauMoHanbHbIM PENTUHIOBbIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeanaHHoe 3HavyeHne KpeguTHOro

cnpefa paccyvTbiBaeTCs:

O Kak OTKIoHeHWe acpdeKTUBHOM AOXOAHOCTU K NoraLueHuto (ocepTe) Bbinycka AOMroBou LeHHon Bymaru aHa-
NOrMYHOrO KPEQMTHOrO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM U UMEKOTCH PbIHOYHbIE LieHbl
ypoBHs 1 nepapxvu cnpasegnuson ctoumocTtn, ot Ctaskn KB[] Ans cpegHeB3BeLLEHHOro cpoka Ao rnora-
LweHuns (ocpepTbl) COOTBETCTBYIOLLErO BbIMycKa.

AHanornmyHoe KpeguTHoe KayeCcTBO MOXET onpeaensiTbCA Ha OCHOBaHWM NMPUCBOEHHOrO KPEeaWTHOro pen-
TUHra UCXoAsa 13 BHYTPEHHEN METOAUKN OnpeaeneHnst BENUYNHbI KPeAUTHOrO pucka.

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 A0MIrOBbIX LIEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne IV, n cpea-
HVUM 3Ha4YeHMeM YacToTbl 4ed0NTOB BbINyCKOB AOMrOBbIX LIEHHbIX ByMar pPOCCUMCKNX SMUTEHTOB, OTHECEH-
HbIX K penTuHrosown rpynne lll.

CpepnHee 3HaveHue 4acToThbl AeONTOB BbIMYCKOB AONTOBbIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-

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

ISP
AFD = CP3HAY Z— , (21)
~ IS
roe:
1sP - KONMNYECTBO POCCUMNCKNX 3MUTEHTOB BbIMYCKOB AOMNTOBbIX LIEHHbIX ByMmar, OTHECEHHbIX B COOT-
BeTCTBMU C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, A4onyCTUBLUMX AedonT XoTs
6bl 0AHOro 06513aTensLCTBA, NPEAYCMOTPEHHOMO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIeHHbIX Oy-
mar B TeYeHve COOTBETCTBYIOLLEro nepunoaa (roga) HabnogeHus;
IS - KONMNYECTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOMNTOBLIX LE€HHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBMU ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NOPSAKOBLIN HOMep nepuoAa (roaa) HabnaeHws, NpuHagnexawui mHoxecTsy N;
N - KONMMYECTBO NepuoaoB HabnoaeHus, ner.

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

3.5. Topsaok onpegeneHns gmanasoHa KpeauTHbIX CrpedoB AN PENTUHIOBbIX TPy
Beibop Anana3oHa ananasoHoB KpeauTHbIX cnpefos Ang pentuHrosblx rpynn |, I, 11l ocHoBbIBaeTcs Ha cneayoLem:
] MeanaHHOe 3HayeHue KPeAWTHOro cnpeda onpeaensdeTcd B nopsgke, NpegycMOTPEHHOM Hactosdwmum Perna-
MEHTOM;
= HWKHAS rpaHyLa ons |-o peMTMHroBow rpynnbl NpuHMMaeTcsa paBHoi 0, Tak kak 4OX0O4HOCTb obnurauwii I-oi
PENTUHIOBOW rpynnbl He AOMKHa OblTb HUXE CpeaHen 4OXOAHOCTU rocy4apCTBEHHbIX Bymar;

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

OedonT B OTHOWEHUN XOTs 6bl 0fHOro ob6s3aTenbCTBa, NPEeAYCMOTPEHHOrO XOTS 6bl OAHWM BbIMYCKOM AOJTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanosaraet 4edonT aMUTEHTa.



] HWXHASA rpaHuua ong ll-on penTUHroBOW rpynnbl yCTaHaBNUMBaeTCa paBHOW MeAUAHHOMY 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 OXOAHOCTb obnurauuii Ill-en penTuHroBow rpynnbl He AoMkHA ObITb HKE cpeaHei
JoxoaHoCcTM obnuraumii |l-on penTUHroBOM rpynmel;

. BEPXHSAA rpaHvLa PenTUHrOBOW rpynmnbl yCTaHaBnMBaeTCa Takum 0b6pa3oMm, 4ToObl AnanasoH Mexay HWXKHewn
rpaHuuen n meanaHou Gbin paBeH AnanasoHy Mexay MeovaHon 1 BepXHEW rpaHuLEN PENTUHIOBOW rpynbl.

PacueTt gnanasoHa kpeauTHbIX CNpefoB (MUHMManNbHOMO 3HaYeHUs KpeauTHoro cnpega - Min(a), makcumanbHoOro
3HayeHns kpegutHoro cnpega - Max (B)) BeinonHsaetcsa ang |, I, 1l peATuHroBom rpynnbl UCXOAS M3 3HAYEHUA MeOUAHHbIX
KpeauTHbIX CNpeAoB COOTBETCTBYIOLLEN PEATUHIOBOW rpynnbl B COOTBETCTBUM € Tabnuvuen 2 ¢ yyetom npemumn 3a cybopam-
HUPOBaHHOCTbL (ECNW MPUMEHNMO K aHanU3npyemMomMy MHCTPYMEHTY).

WNToroeble AnanasoHbl KpeauTHLIX cnpeaoBs npuseaeHsl B Tabnuvue 2.
PacueT gnanasoHa KpeauTHbIX cripenoB ans IV peiTMHroBow rpynmbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeanTHbIX CNPeAoB PENTUHIOBLIX FPyNM.
[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
SFL + npemus ‘ SpL; + npemus | (2 X S — Si) + npemust
Pentunrosas rpynna i

m m m m
SpL, + npemus ‘ SP + npemus | (2 X SF, — SEt) + npemus

MpumeyaHwe:

B Tabnuue 2 3HayeHve nokasatens «nNpemMusi» NPUHUMAETCS paBHbIM 3HAYEHUIO MpeMuu 3a cyGopaNMHMPOBAHHOCTL
Ans cybopauHMpoBaHHbIX 0bnuraumin KpeAMTHBIX OpraHnsaumii B criydae OTCYTCTBUS PENTUHra Bbinycka, U paBHbIM 0
B OCTalbHbIX Cly4asX.



NPUNOXEHWE 4.

METOAWKA ONPEQENEHUA CNPABEANNBONA CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O06uWme nonoxeHust

OueHka KpeAUTHOro pucKa UCnorb3yeTcs A pacyeTa cnpaBe/IMBoi CTOMMOCTU akTUBOB. Npy 3TOM B 3aBMCMMOCTU
OT CTeneHu BNUSHWS KPeOMTHOro puUcka Ha CnpaBeanmByl0 CTOMMOCTb akTMBbI KnaccuuuMpyoTca Ha criegytowme cragum:

* cTaHpapTHble (6e3 npu3HakoB obecueHeHus );

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

s aKTUBbI, HaxodsLMecs B AedonTe.

ﬂepequb aKTUBOB, VICI10]1b3yeMbII7I AnA YKa3aHHbIX cTagui 3af0MKeHHOCTH, cnpaeseanuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPyeTCA Ha pasMep KpeaUTHOro pucka:

CtaHpapTHble akTuBbI (63 NpU3HaKkoB 0becLeHeHns1), a IMEHHO:
e [JlebuTopckas 3agomKeHHOCTb (B Cryyae onpeaeneHust cnpaBeanvBoi CTOMMOCTU TaKoW 3a40MKeHHOCTU C UC-

nonb3oBaHMEM MeToa NpuBeaeHHON CTOMMOCTH ByayLLNX OEeHEXHbLIX MOTOKOB);

O6ecueHeHHbIle (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKIagax,;

e [lonroBble MHCTPYMEHTHI (B Cnyyae OTCYTCTBMS LiEH OCHOBHOIO PblHKa M LEH, pacCUUTaHHbIX Habniogaembimm
nctouHnkamm nHdopmaumm (B 7.4. HKO AO HP[ 1 uHbIX LeH MHGOPMaLMOHHbIX cucTeM13, MCnonb3yembiX B HACTOSILLUX
MpaBunax onpegenexnus CYA, no3sonsaoLwmnx onpeaennts CnpaBennvByo CTOMMOCTb Ha aaTy onpegeneHus CHA);

e [leGutopckasa 3a00MmKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpesenseTcs Ha OCHOBaHUN OTYETa OLEHLLMKA.

AKTUBBI, HaxoaswWwmeca B AedonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoaglumecs B AedonTe.

Onsa uenen HacTosILLEN METOAUKWN, KOHTPAreHTbl — UHAVBUAYaNbHbIE NPEANPUHAMATENMN NPUPaBHUBAOTCS K KOHTP-

areHTam — U3M4YECKUM fnuam.

TepMUHbI M onpepeneHus, ucnonb3yeMblie B HacTosille M MpunoxeHun

13 LleHbl, onpeseneHHble MHOPMALMOHHO-aHaAMTUYecKUM npoaykTom RuData Price MexayHapoaHon nHpopmaLumoHHOW rpynnbl «MHTepdaKke» u

(nnu) onpeneneHHble rpynnoit KomnaHuit Cbonds (ecan yKkasaHHbIe LLeHbl NPUMEHAIOTCA A/1A OLLEHKM CNpaBesIMBO 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
anbTepHaTBbl 6e3pUCKOBOM CTaBKW ANS ONpederieHust CnpaBeanvBoO/ CTOMMOCTU aKTMBOB MOXET ObiTb MCMonb3oBaHa
CTaBKka, paccuuTbiBaemasi METOAOM MHTEPMoNnsAuMmn (Hanpumep, NMHENHON) Ha OCHOBE AOCTYNHbIX 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 amepukaHcKkux 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 cTaBkow MO aMepUKaHCKUM rocygapCTBEHHbIM 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 espo:
[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 — MHTEPNONAUNS CTaBKM MeXay 3HavyeHneM ctaBkm €STR 1 cTaBkon nNo ob6nuraumsam eBpo3oHbl ¢ pertuHrom 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 6esprckoBas ctaBka (nnbo ee MHTEpNonsAUMs, HaNnpuvep, NMMHelHas) 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 AOXOAHOCTU NOAXOASALUMX (peneBaHTHbIX) rocyAapCTBEHHbIX 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 (npesbiwatowmn) Dm, B rogax (onpegensietcs ¢ TOHHOCTbIO A0 4 3HAKOB NOCIE 3andTon);
RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Afa cpoka T, rae T MOXeT npuHumaTth 3HadyeHus V-1, V+1, Dmin,

Dmax. ToroBoe 3HavyeHne CTaBkM onpeaenseTcs 40 2 3HaKOB Nocne 3ansiTon B NpoLeHTax u 4o 4 3HaKOB B AONSAX.

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 onpeaeneHns CoR ycTaHoBMeH B pasgene 6 HacTosero 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 UCMOMb30BaHNEM PENTUHIOBOW KaTeropumn No onpeaeneHHon perTUHIOBON LKane.

B Lensx npyumeHeHus HacTosLweln MeTOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHns 1 cobbiTui gedonTa, a Tak
Xe ANna onpefeneHns ypoBHA PelTUHra C Lefbio MOCNeayoLwero onpeeneHns sennund PD, ncnonb3yeTcs nHgopmaums,
nonyyeHHas (onybnukoBaHHas) OT CNeAYLWUX PEUTUHIOBBLIX areHTCTB (NPY UX HaNu4nm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeautHoe PerituHrosoe AreHTcTtBo (AKPA)

e PelitnHroBoe areHTcTBO RAEX («3KCcnepT PA»)

. OOLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeTnuHroBoe 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 geTannsaumm KpeguTHOro peiTnHra B 6yKBeHHO-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.

MpenenbHble CPokM NpuU3HaHWsa aedonTa Ans pasnuyHbiX BUAOB 3a00MKEHHOCTU yKa3aHbl B M. 3.1.

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

HOBIEHHbIM HacToswumMm MNpaBunamu onpegenexdnss CHA ons npusHaHWs 3a40MKeHHOCTU OnepauyoHHON.
Paspgen 1. CraHgapTHble akTuBbl (6e3 Nnpru3HakoB 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 OnpeaenseTcst 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-nopsAKoBbIM HOMEpP AeHEXHOro NoToka, HauMHasa ¢ AaTbl onpeAeneHusa 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 kayecTBe (Tn) npuHMmaeTca 1 AeHb, eCnu 3KCNepPTHbIM (MOTUBMPOBAHHbLIM)
cyxxaeHueM YnpaBnsilowe KOMNaHUM He yCTaHOBNEH 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, eCnu 3KCNepPTHbIM (MOTUBUPOBaHHbLIM) CyXXAeHvWeM Ynpasnsiowen
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 aedponta PD(T(n)) onpeaenseTcs ¢ y4eToM NOMOXeHWI, 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 CTOMMOCTM ANS KaXA0ro 4EHEXHOro NoToka, CKOPPEKTUPOBaHHbIE

Ha BeJIMYnHY KpeaUTHOIro pucka He OKpyrnarTcA.



1.3. [Ans oueHKM cnpaBeanunBow CTOMMOCTM NpaB TpeboBaHuii no akTvBam (gorosopam) ®oHaa K ranyecknumv nu-
Lam Ao HactynneHus gedonTa n ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca ®opmyna 2, B KOTOPOWN Kaxaoe npounsee-
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 gedponTa.

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, crpaBegnveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTH, onpeaenseTcs B COOTBETCTBAM C METOA0M 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 Bonee yem Ha 20%;

2.2.1.2. HeraTuBHoe AencTBMe PeNTUHIOBbLIX areHTCTB — B CRyyYae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOro areHTCTBa, BXOASALWMUX MO0 B peecTp KpeAUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp dmnuanos 1 NpeacTaBUTENbCTB
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 KpeanTocnocoBHOCTb IMUTEHTA, UCXOAS N3 CPAaBHEHMWS CO CNPeAoM aHanormyHbIx obnuraumn k O®3
Ha [aTy OLEHKMN.

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

2.2.1.5. Wc4e3sHoBeHWE aKTMBHOIO pbiHKa AN (PMHAHCOBOro akTMBa B pesyribTaTte (oyHaHCOBbLIX 3aTPYAHEHUIN 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 TOM umcie cooTBeTCTBUM €O CT. 3. P3 Ne127 «O HecocToAaTeNbHOCTM (BaHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asABAEHUIN 0 HaHKpOTCTBE
1 1.4, ®aKT NnoAaun 3aaBneHMA 0 6aHKPOTCTBE MOMKET HE PAaCCMATPMUBATLCA KaK NPU3HaK BaHKpOTCTBaA.



2.2.1.7. [Ong 3ag0mKeHHOCTM No (hPUHAHCOBBLIM MHCTPYMEHTaM — CTaBLUMIA 06LLEen3BECTHBIM AedonT No obs3aTernb-
CTBaM XONAUHIOBON KOMMaHUu unum AedonT no nyonnm4yHomy Aonry KoMnaHum rpynnbi21, K KOTOPON NPUHAAMNEXNUT KOHTPAreHT,
B Cly4ae NpoAOImKeHUs 06CnyXMBaHUs Aonra CaMum KOHTpareHTom nocne cobbitus aedonTa.

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 U 3TN KOTUPOBKU HE MOKa3biBaloT NPU3HaKoB obecLieHeHust). Ynpasns-
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 obecLeHeHHON 3a40MmKEeHHOCTb (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 pelleHne 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 3TOrO 3aeMLUmKa, KOTOPY KpeauTop He npegoctasun 6bl B MHOM
cryyae (B TOM uncCrne pecTpykTypusaums 3af0MKEeHHOCTU C YMEHbLUEHNEM CTaBKMW, MPOSOHraumen 3agormkeHHOCTU Un oT-
CPOYKOM BCEX UMM YacTu nnaTexewn). Ynpasnswowas KOMnaHus Ha OCHOBAHMWN 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXOEeHWs
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 onpegenexus 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-
HVEeM MHAOPMaLIMKN U3 OTKPLITBIX MU COBCTBEHHBLIX MCTOYHMKOB YNpaBnsioLien KOMNaHun (B YaCTHOCTU, Hanuyne npu3Hakos

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

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

22 Hanpumep, UCMOSIHMTENbHOE NPOM3BOACTBO HAa CyMMy BoJiee Hem NosIoBMHA MECAYHOro Aoxoaa Gusamua.



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 MPOBOAUTCS HE NO3AHEee, 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 NuLiaM 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 KBapTarl.

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 CyyYae NpekpalleHus NpuBeaLlero 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 TEYEHMEe Cpoka He MeHee 12 mecsLeB.

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 0BGecLieHEHUsI TOProBanucb ¢ 6nmnskum cnpegom 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 NHble BUAbl AEATENbHOCTU; BbIXOA U3 COCTOSAHNSA 06eCLieHEeHNs BO3MOXEH TOMbKO B CriyYae Nony4yeHns
He MeHee YeM ABYX KBapTarbHbIX OTYETOB UIM ro40BOro OT4YeTa O AeATEeNbHOCTM KOHTpareHTa B HOBOM KavecTBse, Npu 3ToM

B OEeATENTbHOCTU OO0J1)KHblI OTCYTCTBOBATb UHbI€ NPU3HAKN obecueHeHus.

23 Kpome cnyvaes

o HaNnM4nAa pPblIHOYHbIX KOTUPOBOK NO Topryemoﬁ 3a40/1KEeHHOCTH KOHTpaFeHTa/SMMTeHTa;

®  ocrnapvBaemoW 3af0/IKEHHOCTU NO NEHAM U WTpadam — 0 MOMEHTA NONYYEHUA UCNONHUTENBHOIO JINCTA.

24 Cnpepa, 418 NPOCTOTbI MOKET U3MePATLCA KaK PasHULA MeXay LOXOAHOCTbI0 06AuraumMm u G-KpUBOI Ha CPOK, PaBHbIA Atopauuu

obanraupu.



2.6.1.5. [nsa obecueHeHns, BbI3BAHHOTO UCYE3HOBEHNEM aKTVBHOMO pblHKa M3-3a IMHaAHCOBbLIX Npobnem amu-
TEeHTa (B OTCYTCTBME LEH, paCCYMTaHHbIX HabnwaaemMmbiMum UCTOUYHUKaMK nHopmauum (B 1.4. HKO AO HP[ v uHbIX UeH nH-
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 Hanuunst NPU3HaKoB GAHKPOTCTBA — B Cryvae OTCYTCTBUA MPU3HAKOB OaHKPOT-
CTBa B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ins Bcex criyyaes - B Cnyvae M3MeHEeHUs CoCTaBa akLMOHEPOB, KorAa HOBbIE€ aKkUMOHEpPb! CYLLIECTBEHHO
yNyyLwaT OLEHKY BO3MOXHOW NOAOEPXKM 3aeMLmKa/koHTpareHTa. [JaHHoe geiicTBMe AO0MKHO ObiTe 060CHOBaHO 3KCMepT-
HbIM (MOTMBMPOBAHHbLIM) CY>XAeHMeM YnpaBnstoLen KoMnaHuu.

2.6.2. B oTHoweHnn pm3nyeckux nuu.

2.6.2.1. Onsa obecueHeHns n3-3a MHGOPMaLmM 06 yXyALLeHUN NNaTexecnocobHOCTU — B Criydae nosnyvyeHust uH-
dopMaLmmn 0 BOCCTAHOBEHNMN MaTeXecrnocobHOCTN N COXPaHEHMN 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. [na obecueHeHnsa 1M3-3a HapyLLEeHUs CPOKOB UCMOMNHEHNs 06a3aTensCTB — B Criydae NonHoro NCnonHe-
HUS NPOCPOYEHHBIX 00A3aTENLCTB U HE MeHee YeM 6 Mec. 0BCnyXnBaHUA 3a40IMKEHHOCTM 6e3 Npocpoyek, NpeBbILLALLIMX
CPOK, MO3BOMNSIOLLUMI OTHOCUTL 3a40MKEHHOCTL K OnepaunoHHON. B crniyyae Hannumsa OKyMEHTOB (KOMWIn AOKYMEHTOB) O CBOe-
BPEMEHHOM MCMONHEeHUN 06a3aTenbCTB U peanbHOM UCNOMHEHWN 0653aTenbCTB B TeveHne 3 AHel nocne HacTynneHus cpoka
KOHTpareHT/3aeMLMK Takke MOXeT ObiTb BbiBEAEH U3 COCTOSAHMSA 0becLeHeHns, AaHHoe AecTBUe AOMKHO 6biTb 060CHOBaHO
9KCNEepPTHbIM (MOTUBMPOBAHHBIM) CyXXAEHUEM YNPaBAIoLLEN KOMMaHNUN.

2.6.3.2. [ng obecueHeHNs n3-3a pecTpyKTypusaLmnmn B Nofb3y KOHTpPareHTa — B Criy4ae nosfiHoro noralueHns pe-
CTPYKTYPVPOBAHHON 33A40/MKEHHOCTN (KpOMe CrlyvaeB, Korga O4HOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBas 3a[0rKeH-
HOCTb) 1 OBCNyXMBaHUS NPoYen 3aA0MKEHHOCT 6e3 pecTPyKTYypn3aumin 1 NPOCPOYEK, NPEBbLILLAIOLLMX CPOK, MO3BONSAIOLLMNA
OTHOCUTb 3a[0IMKEHHOCTb K ONEepPaLMOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nnocne noralleHns PecTpyKTyprupoBaHHON 3a-
AOIMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus vHdopmauum 0 npekpaiieHun cynebHOro/yronoBHOrO MpecnefoBaHNs KOHTP-
areHTa myTem onpasgaTenbHoOro npurosopa nubo npekpaiieHus gena. Mpu aToM B criydyae MUPOBOrO COMMalleHWs Mexay
KOHTpareHTOM 1 UCTUOM YnpaBnswLlasi KoMnaHusa ob6si3aHa NpoBeCTH OLEHKY (OMHAHCOBOrO COCTOSHUSA C y4ETOM M3BECTHbIX
Unu npegnonaraembiX yCroB1in MMPOBOrO COrfalleHus.

2.6.3.4. [na obasaTenbCTB KOHTpPareHTa, KOTopble cTanu obecLeHeHHbIMY U3-3a HapYLUEHUs YCNoBuii obenyxu-
BaHWS No Apyrnm obAsaTtenbcTBam KOHTpareHTa, — B Cryyae noralleHusi peCTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a40M-
XXEHHOCTU 1 06CNyXMBaHNSA BCeW NPOYen 3a40mKeHHOCTV 6e3 HapyLLEHWA YCIOBUIA NN PECTPYKTYpU3aumii B TeYeHne BCero

nepuoga Ao noraweHnst U 6 Mec. nocre noraweHus I'IpOGJ'IeMHOVI 3a40J1)KEHHOCTW.

2.7. PacyeT cnpaBeAnvBOW CTOMMOCTW akTMBa C y4eTOM NMpu3HaKoB obecLeHeHus (Ao AeconTa KOHTp-
areHTa)
2.7.1. Cnpasegnuesas CTOMMOCTb aKTUBa Npu BO3HMKHOBEHUM NPU3HaKoB obecLeHeHns onpeaenseTcs no me-

ToAy npuBeEHHON CTOMMOCTH 6y,D,yLLI,VIX OEHEeXHbIX NOTOKOB, y4YNUTbIBadA KpeOUTHbIE PUCKN HYepeld KOPPEKTUPOBKY OEHEXHbIX

25 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO PaboTy ABNAETCA NPU3HAKOM OBeCLieHeHNs, NPU YCTPOMCTBE Ha HOBYIO PaBOTy 3a[0/HKEHHOCT b
3aeMLUMKa NepecTaHeT cumTaTben obecLeHeHHoM Yepes 6 mec.



notokoB (®opmyna 2), 3a UCKMHYEHMEM CIy4aEB, OMUCaHHbIX HDKE B 3TOM NyHkTe. BeposiTHocTb aedponta PD(T(n)) onpene-
NSIeTCA C y4ETOM NOMOXEHWUI, YyCTAHOBIEHHbIX B pasaene 4.

2.7.2. [ns oueHKn cnpaBeanMBON CTOMMOCTM NpaB TpeboBaHMi Mo akTneaMm (gorosopam) PoHga k mande-
CKUM fMuam Ao HacTynnexus gedonTa u ¢ yyetom nonoxenunn B Pasgene 6, ncnonb3syetcs dopmyna 2, B KOTOPON 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.

UHpopmayusi 0 8bisienieHHbIX MpusHakax obecyeHeHUs1 U 8bIxo0e U3 coCmosiHUs obecueHeHusi npedocmasrnsemcs
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIli dernodumapuli He no3oHee credyroule2o paboyeao OHS1 3a OHEM 803HUK-
HOBeHus rpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHus obecyeHeHUs (Mpu ycraoeuu, Ymo UHghopMayusi O 803HUKHO8e-
HUU npusHaka obecyeHeHUs1 unu ebixoda U3 COCMOSIHUSI 0becueHeHUs NMPsSIMO Unu KOCBEHHO Habnrodaema Ynpasnawouwel

KomnaHued).

Pasgen 3. OueHka akTMBOB, HAXOOALMXCS B COCTOSIHUM AedhornTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AedonTa Anst pasfMYHbIX BUAOB 3340 MKeHHOCTHU (opraH1M3aums mMo-

XeT CaMOCTOATENIbHO YCTAaHOBUTb MEHbLLWE CPOKM).

DebGutopckana 3agomkeHHOCTbL/06sI3aTeNbLCTBA Ae OUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
ObnazarenbcTBa N0 06NUraunsam pOCCUNCKUX/MHOCTPaHHbIX AMUTEHTOB 26 7/10 pabounx gHen
Ob6nasaTtenbcTBa MO BbiNaTe 40Xo4a No AOMEBbIM aKTMBAM POCCUACKUX/MHO-

AOX0n A P 25/45 paboumnx

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 oTHoweHWU ropuanyeckux nuy gegont n npMupaBHUBaeMbie K HeMy COOLITUSA YKa3aHbl HUXe:
3.2.1. HapylueHne KOHTpareHTOM YCIOBWIA NMOralleHns Uinun BbinmaTthl NPOLEHTHBIX A0X0A0B MO aKTUBY, a TaKKe

noboro nHoro obs3aTenscTBa KOHTpareHTa Ha Cpok, bonbLwmMi, Yem ykasaHo B N.3.1, B criyyae ecnu gaHHas uHdopmMaums
NPSIMO UM KOCBEHHO Habnogaema Ynpasnsiowwen KoMnaHnen.

HeuncnonHeHHble 0693aTensCTBa KOHTPareHToB, B TOM YUCNE NO BbiNnarte KynoHOB M AUBMAEHOO0B B MHOCTPAHHOW BarntoTe,
cuuTaloTcs HaxogsAwmnmmncs B fechonTe B cnyyae, ecnv Takoe HENCNOMHEHNe BO3HUKINO B pe3yrbTaTe AeicTBuiA (be3gencTeus)
WHOCTPaHHbIX 4eM03MTapHO-KITMPUHIOBbLIX KOMMAHWIA (B T. Y. MeXAYHapOAHbIX PaC4YETHO-KIMPUHIOBbIX LEHTPOB «EBpoKnup
BaHk», r. Bproccenb, n «Knupctpum BaHKMHM», 1. JTiokcembypr), MHOCTPaHHbLIX 6aHKOB UMW UHBLIX CAHKLMOHHBLIX AENCTBUI UHO-
CTpaHHbIX rocyAapcTB v (Mnu) perynmpyroLumx opraHos. [ledonT B OTHOLLUEHUM CaMOro KOHTpareHTa, B TOM Y1Cre 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 0bsA3aTenscTea B 6rvkanume AHW, T.e. 0 TEXHMYECKOM XapakTepe npocpoykun. B cnyyae oTcyTcTBUA Takux coobLueHuii nubo 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 coo6LeHWI 0 BbinNmaTe AUBUAEHOOB AMUTEHTOM.



3.2.2.  OdwmumanbHoe onybnukoBaHue B COOTBETCTBUU C defeparnbHbIMM 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMM akTamu Poccuiickoin defepaumm Unm MHOCTPaHHbLIX FOCYAapcTB MHAOPMaLMM O MPOCPOYKE UCMOSNTHEHUSI AMUTEH-
TOM CBOUX 06513aTENbLCTB;

3.2.3. OdwmumanbHoe ony6nukoBaHne peLleHnst o NpUaHaHumM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybrnnkoBaHMe peLLeHns O Hayane npuMeHeHus npoueayp 6aHKpoTCcTBa — CO AHA ony6-
NUKoBaHus coobLleHns Ao AaTel, NpegLlecTsyoLlen aate onybnukoBaHusa coobLleHns 06 OKOHYaHUM NpUMEHeHUs 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
MN®, a Takke nobOro nHoro obsi3aTenbCTBa KOHTPAreHTa Ha CPokK BonbLUMA, YeM yka3aHo 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 coobLeHns 4o AaTbl, NpegLlecTsyoLen aaTte onybnmkoBaHms coobLleHnss 06 OKOHYaHUN NPUMEHEHUSA MPO-
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 oobaBNEHUN r3nYeckoro 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 CUMTaNTCA HaxoaAaLWnMNCa B edonTe, caM KOHTPareHT cumTaeTcs Haxogawmmea B AedonTte (3a UCKIIYEHNEM 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 HaxoasiLerocsi B AedonTe KOHTpareHTa He NPUHMMAaloTCa B pacyer.

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. Ynpaenswowasi KOMNaHus Npy MOHUTOPUHIE 3af0MKEHHOCTU YYUTbIBAET NPUHALNIEKHOCTb KOHTpareHTa K
rpynne komnanuii. MNMpu BO3HMKHOBEHUM cOObITUSA AedonTa y XONAWHIOBON KOMMAaHUM NGO Yy KIOYEBLIX28 KOMMNaHWiA rpynnbl,
K KOTOPOW NPUHAOSIEXUT KOHTPAreHT, U NonyyYyeHun nHdopmMaumm 06 3ToM YnpasnsioLle KOMNaHNen, 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 KOMMaHWIA FPynMbl, K KOTOPOW MPUHAANEKUT KOHTPAreHT, COCTaBAsAETCA YNpaB/fioLLei KOMNaHMen CaMoCTOATE/IbHO.



a TakKkKe Clny4vaeB, Korga KOHTpareHT npoaosinkaeTt OGCJ'Iy)KVIBaTb [onr nocne HactynieHuna cobbITnA nedgonTa Yy KOMMaHWn

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, ¢ aatbl (Bknmtoyas) HacTynneHus gedonTta unm npMpaBHEHHbIX K HeMy COObITUI OLeHBaeTCs B 0OLLeM nopsaake,
¢ 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 TPeboBaHWAM Ha MoralleHne OCHOBHOro Jorra (nomHoe/va-
CTUYHOE, CPOK KOTOPOro HacTynuI) 1 NPOLEHTOB, 3a UCKIMIOYEHMEM A0Mra, OLEHMBAEMOro OLEHLLMKOM 1 obecneyeHHoro Top-
ryeMbIM1 LieHHbIMM Bymaramu, HeABWXMMOCTbBIO, OMUMOHHBIM COrnalleHnem, CTPaxoBKoW nMbo NopyymMTenbLCTBOM TPETbUX
nuu. OueHka oueHLUKOM gorra u obecneyeHns AoMKHa NPOBOANTLCS C YHETOM CPOKOB M BO3MOXHOCTM MOMyYeHNs Bbinnat
npu peanu3dauun obecneveHns. Ecnu nukBngaumMoHHas CTOMMOCTb obecneveHns onpenenseTcs pacyeTHbIM CnocoboMm, To
CPOKM 1 BO3MOXHOCTb NOMyYeHWs BbiNnaTt npy peanusaummn obecneveHuns onpegenserca Ha ocHoBe 060CHOBaHHOIO 3KCMepT-
HOro (MOTMBUPOBAHHOIO) CYXOAeHWs1 YpaBnsoLwen KomnaHun.

3.5.2.2. CToMMOCTb MPUHMMAETCH PaBHOW HYMO MO BCEM BbIMyCkam AOMNIOBbIX LIEeHHbIX Bymar aMuTeHTa, BCeM
uMetLLMMCS TpeboBaHNAM K IMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntoyas TpeboBaHna Ha BbinnaTty KyNnoHHOro A4o-
xof4a 3a npegbiaylime KyrnoHHble neprobl, OObABNEHHbIX, HO HE MOMyYeHHbIX ANBMOEHAOB, BCEM MPOYNM TpeboBaHMAM K
KOHTpareHTy, 3a UCKIIOYEHNEeM Crny4vaeB, Korga y AaHHoro TpeboBaHus (Bbinycka LEeHHbIX Bymar) MMetoTCsi pblHOYHbIE KOTU-
pOBKM NGO MMeeTCs OTYET OLieHLUMKa AaTta OLEHKN No KoTopomy He Bonee 6 mec. Ao AaTbl pacdeta CHA, co3gaHHbIN nocne
Havana npouenypbl 6aHKpoTCTBA.

B cnydyae ncnonb3oBaHWs oTYeTa OLEHLMKA NPY NOSIBNIEHUM HOBOW MHAPOpMaLMmn O CHUXEHUN BO3MOXHOCTM 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 npuroeopa nMbo npekpaLleHns Aena, a Takke B cryyae npekpalleHuns aena o 6aHkporcrse. [Npu aToM Ynpaens-
IoLasa KoMmnaHusa obsisaaHa NpoBECTU OLEHKY (OMHAHCOBOIrO COCTOSIHUS C YYETOM M3BECTHbLIX MW Npeanosiaraembix YCroBuii
MWPOBOrO COrnalleHusl.

3.6.5. B cnyyae nosiBrneHns KOHTpareHTa - pusmyeckoro nuua, odbABNEHHOro paHee nponaswmM 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-
roBbIMY areHTCTBaMu, BbiGMpaeTcs HaMMEHbLUNIA PENTUHT U3 akTyarbHbIX U COOTHOCUTCS ¢ penTuHroM AO «3kcnepT PA» B
cootBeTcTBUM C lMpunoxennem [ k HacToswemy MNpunoxeHuto. [ina otobpaHHoro pertuHra ot AO «3kcnepT PA» BbiGupa-

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 penTMHroB B COOTBETCTBUM C lNpunoxeHvem [. [Npu 3ToM B criyyae Hanmuuusi y KOHTp-
areHTa HEeCKOINbKMX PEeNTUHrOB, NMPWCBOEHHbIX Pas3HbIMM MEXAYHapOAHbLIMWM PENTMHIOBbIMW areHTcTBamu, BbibupaeTcs
HauMeHbLLMIA PEATUHT 1 N0 HEMY Yepes CoNnocTaBeHne PENTUHIoB B COOTBETCTBMM C MpunoxeHnem [] onpegensieTcs 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 cooTBeTCcTBUM C lNpunoxeHnem B k HacTosLwemy MNpunoxeHuio.

4.1.4. B cnyyae oTcyTCTBUS y KOHTPareHTa pevTuHra n oTCyTCTBUS BbiNycKoB obnvrauni 3HadeHne PD onpefe-
nseTca B criegytolleM nopsake:

4.1.4.1. [Ons KpynHbIX KOHTpareHToB, He oTHocAwwmxcst k MCB (Bbipyyka 4 mnpg py6. n 6onee B rog), B cnyyae
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 npegnpuaTtuin MCB (Manbiin n cpegHunit GusHec unm cyGbekTbl Manoro u cpeaHero npeanpuHuMaTens-
CTBa) NPUMEHSETCA CTaTUCTUYECKNIA YCPeAHEHHBIV noka3aTernb A4edonToB B 3aBMCUMOCTU OT OTPachnu, npvBeAeHHbIV B Npu-
noxexum . KOpuanyeckoe nuuo otHocuTca K kateropum MCB B cniyyae, ecnv Ha gaTty OLEHKU YACIUTCS 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 CyObeKToB Manoro 1 cpegHero npeanpuHumaTenscTsa U nipopmaumm o Benu-
YMHe roJoBOW BbIPYYKM KOHTpareHT MoXeT ObiTb OoTHeceT k kaTteropun MCB Ha ocHoBaHMK aKkcnepTHOro (MOTMBUPOBAHHOMO)

cyXXaeHunst YnpasnsioLlen KoMnaHuy.

29 Ecau B KauecTBe 3HaueHuA PD A/A peiTUHIOBOI KaTeropui AAA peiiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYEpK) C yKazaHMUeM, YTo OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOPU30HTE BPEMEHU UM MHOM MHbOPMaL MK 06 oTcyTcTBMM AedOoNToB, TO 3HaYeHne 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 nnu MCB (Hanpumep, TepputopranbHbii genaptameHT duHaHcos, YT, MYT v T.n., He umeloLwme pen-

TI/IHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLLUMKOB.

4.2. KoppekTupoBka BeposATHOCTU Aedonta B OTHOWEHUN 06eCLeHeHHOW 3aA0MKeHHOCTH, He HaxoAs-
wencsa B geconte.

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 bornbluee KONMMYeCTBO CTyneHen ohopMnaeTcsi MOTUBMPOBAHHBIM CY>KAEHUEM YNPaBAoLLE KOMIaHUN.

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 cocTaBAAET 3aJ0/IKEHHOCTb, 0BECLIEHeH e MO KOTOPOI PacCcUMTLIBANOCH PaHEe C MOMOLLLI0 AaHHbIX Mo 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 Aed0/ITa MOKET NPeBbILLaTh BEPOATHOCTb AedosiTa ANA HAUXYALLEN KaTeropum KayecTsa, B C/ly4ae BbiABIEHUA MPU3HAKOB obeclieHeHwus
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 BbiMaTaM, NPUBOAUMbINA areHTCTBaMU A4S 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 3a00mKeHHOCTH, 0BeCcneyYeHHON TOpPryeMbIMI 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 UHOCTPaHHBIX 3MUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOOSWMX B MHAEKChI akumi ctpaH OBCP — kak cpegHuii gmuckoHT 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 MakcumarbHbIi ANCKOHT ans caenok PEMNO Ha Moc-

KoBCKOW Bupxe ¢ akumammn n3 uHgekca MMBB;

34 [ns akumii - puck-napameTp A48 3-ro AManasoHa ANa PbIHOYHOTO PUCKA (CTaBKa pUcKa NageHus LeHbl), paccumTbisaemblii AO «HKLL» ana cootseTcTByio et Bymaru; ans
obnuraumii — pUCK-NapameTp gaa 2-ro AManasoHa 4as PbIHOYHOro pUcKa (CTaBKa pycKa NageHus LeHbl), paccimTbiBaemblii AO «HKL».



e ans obnuraunii ¢ peMTUHraMm pOCCUMCKUX PEATUHIOBbLIX areHTCTB — Kak CpedHuii ANCKOHT ang caenok PEMO Ha
MockoBckor bupxe 13 cnvicka Tpex obnuraumii, obrnagalLwmnx TakuM Xe perTUHIOM (MMBOo MeHbLUMM, Npy OTCYTCTBUM paB-
HbIX) U caMow B6nunskon gropaumnen.

JIkBMOaumoHHas CTOMMOCTb HETOPryeMbIX LiEHHbIX Bymar, Jonew B yCTaBHOM KanuTane lopyuandeckmx nuu onpege-
NSETCsl HAa OCHOBaHUM OTYETa OLEHLLMKA.

B oTHoLleHnM 3agomKeHHOCTU, 06ecnevyeHHo OroBOPOM CTPaxoBaHust (3a UCKIIOYEHNEM cryyasi, ykasaHHoro B .
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 6aHKOB, 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 ANS pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENBCTBA rapaHTa/mopy4nTens/crpaxoBLunka NpUHUMAaloTCs ¢ y4eToM obecneyeHust
B COOTBETCTBMU C NpaBuriamm, yCTaHOBNEHHbIMU HACTOSLLIMM Pa3gesniom.

5.9. ObecneyeHne, HaxoasLieecs B 3anore u npuHagnexalliee 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 cnpaBeasiMBoi CTOMMOCTM obecneyeHusi, onpeaerneHHon Ha OCHOBaHMM OTYeTa OLIEHLLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHMS ANS yvyeTa OUCKOHTA B CBA3M CO CPOKaMM peanv3aumu 3anora. Ynpasensitollas KOMNaHus 3Kc-
nepTHbIM (MOTUBMPOBAHHBLIM) CYXXAEHNEM 1151 HEKOTOPbIX 3a110TOB XWUMON HEABWXUMOCTU MOXET YyCTaHOBUTL Goree BbICOKMN
NPOLEHT ANCKOHTA.

5.11. [na 3anora Hexwunomn, KOMMepP4eCcKon Xunon35 HeaBMKMMOCTU U NHOTO UMYLLIECTBA, NUKBMUAALMOHHAs CTO-
UMOCTb 0becneyveHns onpeaensieTcst ucxoasa U3 CTOMMOCTU 3arora, onpeferneHHoN 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 cocmosiHUK Ha Komopyro onpedesisiemcsi cnpasednueasl cCMoOUMOCMb akmuea 8 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 TpeboBaHMs K hranyeckum nuuam Ucnonb3y-
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 Mcnonb3yeTca 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 KpeIUTOB, MIIPA. PYO. 3028.30 | 175.70
pe3epB 1MoJ| 00ECIICHEHHE KPEAUTOB, MIIPII. PyO. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacyeta Cost of Risk B oTHowweHUM NpaB TpeboBaHMs K puanyeckum nuuam, obecneyeHHbiX He MeHee
yeM Ha 80% OT HOMWHANbLHON CTOMMOCTU 3a0JIKEHHOCTM 3arorom XXuUnow HegBUXUMOCTM, UCTMIONb3YTCHA AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NAO Cb6epbaHk (Tabnuvua 2).

Tabnuua 2
AKunuwinoe kpeoumosanue puzuuecxkux auy
Tun noprdens olecreyeHHbI I
CTaJusl KPETUTHOTO OPThEIIs 1 2
BasnoBasi CTOMMOCTb KpEeJUTOB, MIIPJ. pyO. 7144.30 | 348.00
pe3epB noJ1 00eclieHeHHe KpeuToB, MIIpI. pyo. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npasa TpeboBaHus k manyeckomy nuly obecnedeHbl MHbIM BUOOM UMYLLECTBA, TO AN OLEHKMN C y4eToM obec-
neyeHunss ncrnonbsyetca COR, paccunMTaHHbIN MO HeobecneyeHHbIM NOpTdeNnsaM KpeauToB MO AaHHLIM OTYETHOCTU BaHKoB,
cocTaBrieHHon B cootBeTcTBMN ¢ MCPO, npn 3Tom BennumHa CoR npupaBHuBaeTcd k PD. LGD ¢ yyeTom obecneyeHns onpe-
Aensietcs B cooTBeTcTBUM ¢ Pasgenom 5 HacTosiwero MNpunoxeHus.

Pasgen 7. MeTog y4eTa KpeAuTHBIX PUCKOB MyTEM OLEHKN CnpaBeAiMBOM CTOMMOCTU MO OTYETY OLEHLLMKA MO COCTOSHMIO Ha
AaTy He paHee BO3HMKHOBEHWsI COObITUS, BeayLlero kK 06ecLeHeHMIo.
7.

7.1. TpumeHeHne oTyeTa OLEHLLMKA ANS Lene onpeaeneHysi CnpaBeamBon CTOMMOCTU € y4eToM obecLeHeHns
(Bkntoyasa aedonT) BO3IMOXHO AN BCEX aKTUBOB, YKasaHHbIX B [punoxeHun 1 kK HacToAwmm npasunam onpegenexdns CHA.

7.2. B cnyyae, ecnv B nepnog npuMeHeHns otyeTa OLeHLLMKa Anst onpeaeneHns cnpaseamBo CTOMMOCTU BO3-
HUKaeT (BbisiBNSAETCA) cobbITUE, BegyLee k 06ecLeHeHno, To HEOOXOANMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKTVMBa OLIEH-
LWmMKoMm B TeveHune 20 gHen C AaThl BbiSIBNEHUst Npu3HakoB obecleHeHus. [lata, No COCTOSHMIO Ha KOTOPYHO ornpeaenseTcs
HOBas OLEHKa, He JormkHa ObiTb paHee AaTbl BO3HWKHOBEHMS cobbiTus, Beayllero k obecueHeHunto. C gaTbl HacTynneHus
cobbITvsA, BeayLero Kk obecLueHeHnto, 1 A0 AaTbl MPUMEHEHNSA HOBOrO OTYeTa OLEHLUMKa, YNpaBnsaoLwas KoMnaHmsa SomkHa
CKOpPEeKT1poBaTh NOCMEAHION U3BECTHYIO CMpaBeanvBY CTOMMOCTb, ONPEAENEeHHYI0 MO OTYETY OLeHLUMKa, COCTaBIIEHHOMY
[0 BO3HVMKHOBEHMS Takoro cobblTus, C NPUMEHEHNeM METOA0B KOPPEKTUPOBKM CNpaBeAInBoON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHunn.

MpunoxeHue A Kk NMpunoxeHuto 4.

CnnUCOK NCTOYHUKOB, ucnonb3yemMbiX Ana oueHKN KpeAUTHOro pucka.



B oTHOLEHNM opUANYECKUX NULL (MPU HANWUYMKW AOCTYNA K UCTOYHMKAM MHAOpMaLImMm):

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;

cepBuC 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 YNpaBisioLLEN KOMIAaHMEN, B OTHOLLEHWM OPUANYECKOro nuua

B oTHOLWIEHMM Dn3NYECKNX NULL

KapToTeka apOuTpaxkHbix gen https://kad.arbitr.ru

eaunHbIN defepanbHbIA peecTp cBefeHuni o 6aHkpoTcTee https://bankrot.fedresurs.ru

nsgaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoNTy4YeHHbIe YnpasnswLwen KoMmnaHnen, B OTHOLLEHUN pnu3nyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, 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. OnpegensieTca 4OXOQHOCTL K NOralleHuo No obnvraumsiM 4aHHoW opraHu3aummn cpokoM 6onee 1 roga u MeHee
3 nert. Npu oTcyTCTBUM OBnNMraumn co CpokoMm MeHee 3 fneT Ucnonb3yeTcs cnpes ¢ MHOEKCaMuM COOTBETCTBYIOLLEN CPOYHOCTU.
Mpu Hanuuum obnuraunii co CPOKOM MoralleHnst TONbKo MeHee 1 rofga Anst pacyeTa KpeAWTHOro cnpefa ucnornb3yTes 3
(Tpw) obnvraumm Apyrmx SMMTEHTOB, MMEIOLLUX KakK BriM3kme no Cpoky 1 AOXOAHOCTM obnuraumm, Tak n obrnvraumm co CpoKOM

1-3 ropa.

1.1.10. UHpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix s yesieli pacyema kpedumHoz0 crnpeda, npedocmae-
nsiemcs Ynpaensouw,eli komnaHuel e crneyuasu3upoeaHHbili deno3umapuli He no30Hee paboy4ez20 OHsl, cnedyrou,e2o
3a amoli, Mo cocmosiHUlo Ha Komopyo ornpedesissiemcs cripaeedsiueasi cCMouMocmb aKmuea 6 coomeemcmeuu ¢

Hacmosiuweli Memooukou.

2. OnpepenseTcs, AOXOAHOCTY KaKoro M3 MHAEKCOB NosyyYeHHast 4OXOA4HOCTb Mo obnuraumsim Hanbonee cooTeeT-
CTBYeT. B kauyecTBe Mepbl 6rIM30CTY UCMONb3YEeTCA CPEAHWUI KpeaAUTHbIN cnpes obnuraunii ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPenoM YKasaHHbIX HKEe MHOEKCOB. KpeauTHbIN crnpea paccumTbiBAETCS Kak pasHuLa Mexay AOXOAHOCTbLIO K noratue-

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 UWHpekc MocBupxu kopnopaTueHbix obnuraumi (aopaumsa 1-3 roga, A-(RU) < pedTUHr N0 HaUMOHanNbHOW PEUTUHIOBON
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 «Jdkcnept PA»36
PD ans penTUHrosou rpynnbl AAA RUCBTR3A3YNS
PD ans peTUHroBow rpynnbl AA RUCBTRA2A3Y
PD ans peuTuHroBou rpynnsi BBB RUCBTR2B3B

BeposTHoCTM fedonTa ANs Kaxaon rpynnbl peiTuHra onpeaensieTcs cornacHo AaHHbIM POCCUACKOrO PENTUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) AedonTa No PeATUHIOBbLIM KaTeropusiM HauMoHarbHOM POCCUI-
CKOWN PEeNTMHIoBOW LWKanbl AreHTCTBa AN BCeX 0ObEKTOB PEeNTMHra, KpOMe CTPYKTYPHbIX 0b6nuraumii 1 UHCTPYMEHTOB 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.

BepositHocTu gecdonTta Ana opraHusauun 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 KOMNaHUMN
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 N3nenuin, Kpome MalumH n obopyaoBaHms 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 3HayeHue) 0,0904

MpunoxeHue O k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LLIKan PeNTUHIOB Pa3fiN4YHbIX PEMTUHIOBbIX areHTCTB.

36 Ecnu 8 kauectse 3HaueHWA PD 017 PeATUHTOBOM KaTeropuun AAA pelTUHIOBOE 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




NMPUNOXEHNE 5

Mopsaok onpepeneHvn cnpaBennuBoﬁ CTOMMOCTU MHOCTPAHHbIX LLEeHHbIX

éymar

Bei6op cnocoba oueHkM cnpaBeanBon CTOMMOCTU LieHHbIX Bymar (B TOM Yucie LeHHbIX Bymar ofHOro 1 Toro e Bbl-
nycka) onpeaenseTcs Hanmunem gakTM4eckor BO3MOXXHOCTM pacnopskatbCa LieHHbIMM Bymaramu (ueHHon Bymaron) B ycro-
BUSIX HEAPYXXECTBEHHbIX JEWCTBUIA, NPeANPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHbIX rocyAapcTB, MeXAyHapOAHbIX opraHusa-

LA, MHOCTPaHHbIX (PUHAHCOBbLIX OpPraHn3auun,

MeXI4YHapoaHbIX PaCYETHO-KIMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», T.

Bptoccenb, u «Knupctpum BaHKMHI», T. JllokceMBypr, B TOM YMCIne CBSA3aHHbLIX C BBEAEHMEM OrPaHNYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX opUaNYecKnx nuu n rpaxkgaH Poccuiickon depepauuu.

XpaHeHue yepe3 HKO HP[
MecTo xpaHeHusl, kKak KpUTEpUIA OrpaHNYEHNs1 PAaCNopPsKEHUS

LeHHbIMK Bymaramm

O6nurauum nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIX
KOMMaHWii, [ONroBble LeHHble Bymarn mexayHapoaHbiX (MHAHCOBLIX OpraHu-
3aUMIA 1 MHOCTPaHHbIX rocy4apcTB

MHocTpaHHble akumn, nHocTpaHHble nav (ETF), nHo-
CTpaHHble Aeno3nTapHble Pacrnycky, akuMm MexagyHa-
POAHbBIX KOMMaHWN

1 ypoBeHb cnpaBeaniMBon CTOMMOCTH
BupxeBble LeHbl MCNOMb3YKTCS TOMbKO MPU HANTMYMK JOCTYNa M BO3MOXXHOCTU COBEpLUaTh CAENKN Ha Takux dupxax (cm.[punoxexue 4)

[nsa onpegenexus cnpaBeanyMBoON CTOUMOCTM UCMONb3YIOTCA CreayoLme LeHbl
MockoBcKol Grpxu (ecnu oHa NpusHaHa akTUBHBIM PbIHKOM), BblbpaHHbIe B cre-
aywoulem nopsake (ybbiBaHns npuoputeTa):

e  CpefHeB3BEeLUEeHHas LeHa Ha MOMEHT OKOHYaHWsi TOProBON CECCUM
poccuiickor Bupxu Ha paty onpegenerus CHA,;

e  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHMWs! TOPrOBOW CECCUM POCCUIACKOWA
6upxu Ha aaty onpegenexHnsa CHA.

CnpaBeanveasi CTOMMOCTb AOMTOBOM LEHHOW Gymarn onpegensiercs ¢ y4eToM
HaKOMEeHHOro KYNOHHOro 4oXo4a Ha aaty onpegeneHns CYA.

Ecnu Ha pgaty onpegeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOrO pblHKa, Ans
onpeaerneH1s cnpaBeanBoi CTOMMOCTU LieHHOW Bymarn npuMeHsoTcst Mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITIO4YEHMEM Cryyas, korga
OTCYTCTBWE PbIHOYHbIX LieH 06YCNOBIEHO HETOPrOBbLIM HEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpegeneHus CYA gonyctuMo MCnonb3oBaTh LEHbI MO-
cregHero TOproBoro AHs1 OCHOBHOM Bupxu.

[lnsa onpeaenexuns cnpaseaMBoi CTOMMOCTU UCMONb3y-
eTcs LieHa 3aKkpblTusi MocKoBCKoW GUp»KK (€CrM OHa Npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha AaTy onpegeneHus CHA
Npu YCOBUW NMOATBEPXKOEHNA ee KOPPEKTHOCTU.

LleHa 3aKpblTUsi MpU3HaeTCs KOPPEKTHOW, ecnu pac-
KpbITbl AlaHHbIE 06 06beMe TOProB 3a AeHb U 0GbeM Top-
rOB He paBeH Hyrio.

Ecnwn Ha paTy onpegenennss CHA oTCyTCTBYIOT LIEHbI
OCHOBHOrO pbIHKa, 45151 ONpeAeneHus cnpaBeamBon
CTOMMOCTM LieHHOW BymMaru NpyMeHs0TCS Moaenmu
OLIEHKM CTOMMOCTM LiEHHbIX Bymar 2-ro ypoBHsi, 3a 1c-
KMOYEHNEM Cryyasi, Kora OTCYTCTBME PbIHOYHbIX LIEH
06ycnoBneHo HETOProBbIM AHEM OCHOBHOrO pbiHKa. B
39TOM cny4ae Ha gaty onpegenexHna CHA gonyctumo
MCNonb3oBaTh LiEHbI NOCNEAHEr0 TOProBOro AHsi OCHOB-
HOW BUPXN.

2 ypoBeHb CnpaBeannBon CTOMMOCTH

1) ueHa, paccuntanHas HKO AO HP[ no yTBepxaeHHbIM METOAMKaM No3xe

01.12.2017, onpepenexHas 1 unu 2 metogom (no y6eiBaHuio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHast MHOMKATUBHAgA LieHa, onpegeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no mncxogHbim
AaHHbIM, OTHOCALLMMCA K 1 nnu 2 ypoBHIO)(No ybbiBaHMIO)), packpbiBaemas WH-
dopMaLmMoHHO-aHannTu4yeckum npoayktom RuData Price MexayHapoaHou WH-
dopmaumoHHon rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B Clly4dae OTCYTCTBUA paCHETHbIX LeH, pacKkpblBaeMblX YKa3aHHbIMU Bbille UC-
TOYHUKaMM nHAOpPMaLUmMn, B CBA3N C HETOProBbIM AHEM 6Mp)K, Nno UToram Topros

Mogenb oueHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTO-
puyeckor LeHbl (Mmogenb CAPM) - TonNbKo Ans LeHHbIX
Oymar, obpaluatowmxca 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 cnpaBeanIMBon CTOMMOCTH
BupxeBble LeHbl MCNOMb3YKTCA TOMbKO MPU HaNM4YMM JOCTyna 1 BO3MOXHOCTU COBEpLUaTh CAENKN Ha Takmx bupxkax (cm.MpunoxeHne 2)

[nsa onpegenexus cnpaBegnvMBON CTOMMOCTM UCMOSNb3YIOTCA CreqyoLime LeHbl
OCHOBHOTO pbIHKa (M3 YMCna akTUBHBLIX POCCUICKMX BUPXK, 3a UckntoveHneM Moc-
KOBCKOM 6Mpxu), BbIOpaHHble B crniegytowem nopsigke (yobiBaHus npuoputeTa):

e CcpegHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWsi TOProBOW ceccuu
poccuiickor bupxn Ha aaty onpegenerus CHA,;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHMWS TOPrOBOW CECCUM POCCUIACKOWA
Oupxun Ha gaty onpegenenns CHYA.

CnpaBeanueas CTOMMOCTb AOMTrOBOM LEeHHOW Bymaru onpegensiercs ¢ y4eToM
HaKOMMEHHOro KYNOHHOro AoxoAa Ha AaTy onpeneneHus CUA.

Ecnu Ha paty onpenenerHna CYA OTCYTCTBYIOT LieHbl OCHOBHOrO pbliHKa, Ans
onpeneneHns cnpaseannBoii CTOMMOCTU LEeHHOM BymMarn NnpuMeHstoTCs Modenu
OLIEHKM CTOMMOCTU LIEHHbIX Bymar 2-ro ypoBHSl, 32 UCKITFOYEHMEM Cryyasi, Korga
OTCYTCTBUE PbIHOYHbIX LieH 00YCrNOBEHO HETOProBbIM HEM OCHOBHOTO pPbiHKa. B
3TOM cnyyae Ha gaty onpegeneHua CYA gonyctMMo Mcnonb3oBaTb LEHbl MO-
cnegHero TOpProBoro AHS1 OCHOBHOW BUpPXN.

[na onpegeneHns cnpaBeafiBoON CTOMMOCTM WCMOfb3y-
eTCA LieHa 3aKpblTUA OCHOBHOIO pbiHKa (M3 YncCna akTUBHbIX
MHOCTPaHHbIX N POCCUMICKUX BUPX 3a ucknioveHnem Moc-
KoBckon 6upxu), Ha paty onpepenenns CHA npu ycnosum
nogTBEPXOEeHUs ee KOPPEKTHOCTU.

LleHa 3aKkpbITMS NpuU3HaeTCsi KOPPEKTHOW, eCnv pacKpbIThl
OaHHble 06 06beme Topros 3a AeHb U 06bEM TOProB He pa-
BEH Hyno.

Ecnun Ha paTy onpenenennss CHA oTCyTCTBYIOT LieHbI OC-
HOBHOrO pbIHKa, A48 onpeaeneHns cnpaseaninBon CToMmo-
CTW LieHHOW GyMaru NpUMEHSTCSE MOAENN OLEHKM CTOU-
MOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM CIy-
yasi, Korga oTCyTCTBUE PbIHOYHBIX LieH 0BYCITOBIEHO He-
TOpProBbIM JHEM OCHOBHOrO pblHKa. B atom cnyyvae Ha paty
onpegenenns CYA gonycTMo ncnosnb3oBaTh LieHbl No-
CrefHero TOproBoro AHsi OCHOBHOW GUPXW.

2 ypoBeHb CnpaBeaiMBon CTOUMOCTH

1) nHgekcHas ueHa, onpegerneHHas no metoanke RUDIP (no ncxoaHbiM AaH-
HbIM, OTHOCSILLMMCSI K 1 Unn 2 ypoBHIO), packpbiBaemasi MHOPMaLMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon mHdopMauMoHHOM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) uHaukaTuBHas LeHa, onpeaeneHHas no metoauke « Chonds Valuation», pac-
KpblBaemasi rpynnow KomnaHun Cbonds
(https://cbonds.ru/company/Chonds_Valuation)

3) MHaQukKaTMBHasA uUeHa, onpefeneHHas no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMNaHUN Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4yae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX ykazaHHbIMU BbIlLe UC-
TOYHMKaMM UHOpMaLLK, B CBA3W C HETOPrOBbIM IHEM BMPXK, MO UTOramM TOPros
Ha KOTOPbIX OMPeAEnsTCS pacyeTHbIe LeHbl, ANS Lenen onpeaeneHus cnpa-
BEAMBOM CTOMMOCTM aKTUBOB MCMONb3YyeTCs LieHa, paccuMTaHHas no utoram
nocriegHero ToproBoro AHs. Takoi noaxos UCMornb3yeTcsi B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MOFMUN CYLECTBEHHO NOBMUATb HA 3HAYEHWNE PACHETHON LEHbI B
HETOProBbIV A€Hb.

*BbllweykasaHHble LeHbl NPUMEHSAIOTCS NPY HannyimMn hakTUYeCcKon BO3MOXHO-
CTU pacnopsiaTbCs LeHHOW Oymaro C y4yeTOM OpraHM3oBaHHOM LEnoYKku
(cxembl) xpaHeHus

Mogenb oueHku, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYe-
ckoWi ueHbl (Mogenbs CAPM) - Tonbko Anst LeHHbIX Bymar, 06-
paLlalLmxcs Ha poccuiickux (3a ucknoyeHnem MNMAO Moc-
KoBCKas bmpa) 1 MHOCTPaHHbIX (POHAO0BLIX Bupxax

3 ypoBeHb cnpaBeaiMBon CTOUMOCTH



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
oLeHLLMKa, COOTBETCTBYIOLLEro 3akoHogaTenbHbIM TpeboBa-
HUSIM B OTHOLLEHWM oLeHkn umyliectsa MU, nuéo 0 (Honb)
(B cnyyae nogTBEpXOEHUSA HEBO3MOXHOCTU pacrnopsiKaTbes
aKTMBOM N Hanununsi 00CTOATENbCTB, CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAOEXHYI OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHo4-
Hol gedatensHocTn" ot 29.07.1998 roga)



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

[ononHuTtenbHble 0COBEHHOCTN OLIEHKMU:

1.

B cnyvae, ecnu LeHHble Bymaru orpaHnYeHbl B PacnopsiKeHUN B CBSA3M C XPaHEHMEM B POCCUMACKUX Oen0o3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbIX BBEAEHbLI OrpaHNynUTENbHBbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLECTBSIOLWNX HEAPYKECTBEHHbIE AENCTBMA B OTHOLWEHUM Poccuiickonn denepaumm n poCcCUNCKNX HOPUANYECKNX
nuu, n OTCYTCTBYET MHEOPMaLMS O BbILLECTOSLEM MECTe XpaHeHus (Lenoyke XpaHeHus), TO cnpaseanunBas CTou-
MOCTb TaKMX LiEHHbIX Bymar onpegenstoTcs TOfbKo Ha 3-M YPOBHE C UCMOSb30BaHWEM CeayHLLNX MOAXOA0B:

e LeHa (CTOMMOCTb) onpeAeneHHas C MCnonb3oBaHWeM Habnogaembix/MoATBEPXAAEMbIX KOTMPOBOK,
npeaocTaBneHHbIX NPod. y4acTHUKaMM pbiHKa LieHHbIX BymMar, Ha OCHOBaHUM MOTUBMPOBAHHOIO CYyX-
AeHns YnpaBnsiioLein KoMnaHmm (B TOM Yncne o CnocobHOCTM peanv3oBaTb akTMB TakuM nuuam), B
TeyeHne cpoKa, YCTAHOBNEHHOrO NPod. Y4acTHUKOM At BO3MOXHOrO COBEPLUEHUS COAEMNKU No npefo-
CTaBreHHON koTupoBke. MNpn aToM cBeaeHust o HabrmogaeMbIXNOATBEPKAAEMbIX KOTUPOBKAX AOMKHbI
OBHOBNATLCA HEe pexe, Yem Ha Kaxayto aaty onpegenexHus CHA. B Tom criyyae, ecnv HanpaBneHHas
uHdopmaums nmMbo cornalleHne, perynmpytoLlee OTHOLEHNS CTOPOH, HE COAEPXKMT YKa3aHus Ha CPOK,
B TeYeHVe KOTOPOro Npod. y4aCTHUK FOTOB COBEPLUMTL CAENKY MO NpedoCTaBneHHOW KOTUPOBKE, TO
Takas KOTMPOBKa MOXET MCNONb30BaTbCA ANS Lernen onpeaeneHns cnpaBeanuBon CTOMMOCTU LIEHHON
Bymaru TonbKo No COCTOSIHUIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpefeneHHasi Ha OCHOBaHWMM OTYETa OLEHLLMKA, COOTBETCTBYIOLLErO 3aKOHOAATE b-
HbIM TPeOOBaHNSIM B OTHOLLEHUM oueHKU nmyliectsa MNMN®, nubo 0 (Homnb) (B cnyyae NnoaTBEPXKAEHUSA
HEBO3MOXHOCTW pacnopsiXaTbCsl akTUBOM U Hanuuus 06CToATeNnbCTB, CBMAETENBCTBYIOWMX O HEBO3-
MOXXHOCTM OCYLLIECTBUTb HAZIEXHYI0 OLIEHKY akTUBa B COOTBeTCTBUM ¢ PeaepanbHbiM 3akoHoMm N-135
"O6 oueHo4HONM aesTenbHocTM" oT 29.07.1998 rona)

B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacnopsikeHUM B CBA3M C XPaHEHUEM B POCCUMNCKMX AEen0o3NTapusix
(kpome HKO AO HP[]), B OTHOLLEHWM KOTOPbIX BBEAEHBI OrPaHNYUTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLECTBNSIOLLMX HEAPYXECTBEHHbIE OENCTBUS B OTHOLEHUN Poccuiickon denepaumm n poCCUNCKUX HOPUANYECKNX
nuu, Npu 3ToM nmeetcsa nHgopmaumsa o Hannuum HKO AO HP[1 cpeaw BbILLECTOALLNX MECT XpaHeHUsl, TO cnpaBen-
nuBasi CTOMMOCTb TaKMX LIEHHbIX ByMar onpeaensoTcsl aHanorMyHo MeToaam OLUEHKU, MpegyCMOTPEHHbIM NS Xpa-
HeHus ueHHbIX Oymar yepe3 HKO AO HP[ B HacToswem MpunoxeHun.

B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacnopsiKeHUM B CBSA3M C XPaHEHUEM B POCCUMNCKUX AEen0o3NTapusix
(kpome HKO AO HP[]), B OTHOLLEHWM KOTOPbIX BBEAEHBI OrPaHNYUTENbHbLIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLECTBNSIOLLMX HEAPYKECTBEHHbIE OENCTBUSI B OTHOLIEHUM Poccuiickon ®enepaumm M poOCCUNCKUX HOPUANYECKNX
Ny, Npy 3TOM UMee TCA UHGOP MaLMS O HaNMMYMKU CPEAN BbILLECTOSALLNX MECT XPaHEHWUSI MHOCTPaHHbIX AEMN03UTapueB,
3apEerncTpMpoBaHHbIX U (UITN) HAXOASALWMXCA Ha TEPPUTOPUN MHOCTPAHHbBIX FOCY4apCTB, KOTOPbIE HE COBEPLLAIOT He-
OpYyXecTBeHHble eNCTBUSA B OTHOLLEeHMM Poccuiickon deaepaumm, pOCCUACKNX OPUANYECKMX NUL, TO CnpaBeanvBas
CTOMMOCTb Takux LEHHbIX Bymar onpefensioTcst aHanorMyHo METoAaM OLEHKM, NPeayCMOTPEHHbIM ANS XpaHEHUs
UeHHbIX Oymar He yepe3 HKO AO HP[] B HacTosiiem MNpunoxeHuu.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, onpegeneHHas Ha OCHOBaHMM OTYeTa OLEHLUMKa AOMKHA yYnTblBaTb e
CTBYIOLLME OrpaHnymTeNbHblE Mepbl, BBE4EHHbIE B OTHOLLEHWNM BnadenbLa LeHHbIX Bymar (MHoro nuua, ocyLlecTs-
nsoLero npaea no LeHHslM 6ymaram) nnbo nHoro nuua (opraHusaummn), B KOTOPOM (KOTOPOR) yumTbiBaOTCA Npaea
BnagenbLa ueHHbIX Bymar, coctaBnsaowmnx umyLuectso MU, n (nnun) Mecto XpaHeHns oLeHMBaeMblX LeHHbIX Bymar.
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