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TEPMWHbI U ONPEOENEHUA, UCNOJIb3YEMBIE B MPABUJTAX ONMPEOENEHNA CTOMMOCTU YACTbIX AKTUBOB

MU — naeBo MHBECTULIMOHHBLIN POHA, YKa3aHHbIN B HacTosAWwmMX MNpasunax.

YnpaBnsiowasa KOMNaHuA - opraHMsaums, co3aaHHas B COOTBETCTBMM C 3aKOoHOAATENbCTBOM Poccuiickoin deaepaumn v
MMeloLLast NMLEH3NI0 Ha OCYLLLECTBIIEHWNE AESTENbHOCTY MO YNpaBneHno UHBECTULIMOHHBIMKU (hOHAAMM, NaeBbIMU UHBECTV-
LIMOHHBIMU (hOHAAMM M HErocyapCTBEHHbIMU NEHCUMOHHbIMK hoHAaMK. YNpaBnsaoLLas KOMNaHUa AeiicTBYeT Ha OCHOBaHWN
npaBun JOBEPUTENBHOrO ynpasnenns MN®.

WNHBECTMLUMOHHBIN Nal — MeHHas LeHHas bGymara, yaocToBepsolwas JoMo Bradenbla nas B npaBe COGCTBEHHOCTY Ha
nmMyLecTBo, cocTasnstowee MNP, npaBo TpebosaTh OT ynpaBnstoLLe KOMNaHUM Hagnexallero 4OBepUTENbHOroO yrnpasse-
Husi M®, npaBo Ha nony4YeHne AeHeXHOW KoMMeHcaLuum Npy npekpaLleHnn Jorosopa A4oBepuTenbHoro ynpasnexus MA® co
BCEMW BriafenbLaMm MHBECTULMOHHbIX naes aT1oro MNMN® (npekpaweHum MAD).

MpaBuna paoBepuTENbLHOrO yNpaBneHus naeBbiM UHBECTULMOHHBIM choHaom (Mpasuna AIY MUD) — ycnosusa aorosopa
nosepuTenbHoro ynpaenexus MN®, onpeaensemble Ynpasnsiowen komnaHueii B CTaHAapTHbIX (hopmax, COOTBETCTBYOLLME
TUNOBLIM NpaBunam goseputenbHoro ynpasneHus MN®, yteepxaerHsim bankom Poceun. Mpasuna OY MU®, n nsmexenns n
[IOMONHEHMs B HUX Nnognexat pernctpaumm BaHkom Poccun.

CToMMOCTb YMCTbIX akTuBOB (CHA) — BenuuvHa, onpegensiemMasi B COOTBETCTBUM C 3akoHoaaTenscTBoM Poccuiickon de-
Aepaunu, Kak pasHuua Mexay cToumocTbio akTneoB MNP (nanee — akTvBbl) U BENMUMHON 06a3aTenbCTB, Nnoanexalymx uc-
MONHEHMIO 3a CYET yKa3aHHbIX akTUBOB (fanee — o6s13aTensCcTBa), Ha MOMeHT onpefenexus CHA NMAN®.

MpaBuna onpeaenenusa CYA - nokanbHbIii akT ynpasnsioLlen komnanum MNP, ycTaHaBnmnBaroLWmin NOPSAOK U CPOKK onpe-
nenenns CYA, B TOM yucrne nopsgok pacyeta cpegHerogosot CHA MN®, onpeaeneHns pacyeTHoW CTOMMOCTU UHBECTULM-
OHHbIX naes M, nopsaok onpeAeneHns CTOMMOCTU UMYLLLECTBA, NepeaaHHoro B ONnaTty MHBECTULMOHHLIX naes. Cnpasea-
nMBas CTOMMOCTb MMYLLEECTBA, NepefaHHOro B OnnaTy MHBECTULMOHHbIX Naes, ONpeaenseTcs ¢ y4eToM anropuTtMOoB OLIEHKH,
NpeaycMOTPEHHbIX B HacToswwmx Mpasunax onpegenexuns CHA.

MC®O - mexayHapoaHble cTaHAapTbl PMHAHCOBON OoT4eTHOCTW. OnpeaeneHve cnpaBeannBoOn CTOUMOCT akTUBOB U Benu-
YnHbI 06513aTENLCTB NPOM3BOAMUTCS B COOTBETCTBUM C MexayHapoaHbIM CTaHAapToMm duHaHcoBoin otyeTtHocTH (IFRS) 13
"OueHka cnpaBeaniMBol CTOMMOCTH", BBEAEHHBLIM B AelcTBUE Ha TeppuTopun Poccuiickon deaepaumm npukasom MuHucTep-
cTBa (puHaHcoB Poccuiickort depepaumm ot 28 gekabpsi 2015 roga Ne 2174 «O BBeaeHun MexayHapoaHblX CTaHoapToB
rHaHCOBOW OTYETHOCTU U PasbAcHeHnin MexayHapoaHbIX CTaHAapToB (OUHAHCOBOW OTYETHOCTU B AENCTBUE Ha TEPPUTOPUM
Poccuiickoit Peaepaumnm v 0 NPU3HaHUM YTPATUBLUMMMW CUIY HEKOTOPbIX NPYKa30B (OTAENbHbIX NONOXeHU Npuka3os) MuHU-
cTepcTBa chmHaHcoB Poccuiickon ®epepauumn» ¢ ydetom TpeboBaHuii Ykasanus LieHTpanbHoro Barka Poccuiickoin ®enepa-
umm o1 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas uHble MCOO, npumeHsieMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOA -
TENbCTBOM B OTHOLLEHUW NaeBbIX MHBECTULIMOHHBIX (DOHAOB.

CnpaBeanvBas CTOMMOCTb (PMHAHCOBOrO akTUBa ((hpuHaHCOBOro 06A3aTenbCTBA) - 3TO LieHa KOTopas MoXeT 6biTb No-
nyyeHa Npu npoAaxe akTuBa Unu ynnayexHa npu nepegade obssatenscTea B pesynbTaTe CAeNku, 3aKNio4YeHHON mexay Hesa-
BUCUMbIMW, XOPOLLO OCBEAOMIEHHBIMU U HE AEUCTBYIOLWMMU NOA AaBrieHneM 06CTOATENbCTB CTOPOHAMM, HAa OCHOBHOM WU
HaunGornee BbIFOAHOM pbiHKE Ha [aTy OLEHKW B TEKYLUMX PbIHOYHbIX yCroBusx. CnpaBeanmeasi CTOMMOCTb PaccyMTbIBAeTCst
6e3 yyeTa 3aTpar no caenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HANOrOB, BKITOYEHHbIX B CTOMMOCTb CAESIKM.

CnpaBefnmsasi CTOMMOCTb MOXeT GbITb AOCTOBEPHO OMNpeaerneHa npy crneaytowmx yCrnoBusix:

e KOTVPOBKA (PMHAHCOBOrO UHCTPYMEHTA MyBIIMKYEeTCA Ha OCHOBHOM MU Hamboriee BbIroAHOM PbIHKE [JaHHOTO MHCTPY-
MeHTa;

e [eHEeXHble NMOTOKM B OTHOLLEHWW AONTOBOTO MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccunTaTh;

e CyllecTByeT MOAENb OUEHKU, UCXOAHbIE AaHHbIE At KOTOPOM MOXHO OLEHWUTL JOCTOBEPHO.

Ha6niopaemas u goctynHas 6upxeBas nnowaaka — Topropasi NnoLazaka pocCUMncKon Grupxu n (Mnu) MHOCTpaHHON Brpxu,
3akpenneHHas B Npasunax onpeaenexnus CHA k KOTOpoW y YnpasnstoLwen KoMmnaHum ecTe 4OCTYN, Kak Hanpsimyto, Tak 1 Yepes
(hMHaHCOBbIX NOCPEAHUKOB, W Ha KOTOPOIA yNpaBnsiolast KOMNaHWS UMeeT BO3MOXHOCTb PacnopsikaTbCs aKTUBOM (aKTu-
BaMu). YkasaHHble GupxeBble NNoLaakM NpuBeaeHb! B NPUNoXeHnn 2.



AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OMepaLyMn C aKTVBOM Uni 06513aTENbCTBOM NPOBOASTCA € JOCTATOYHON YacTOTON
1 B AocTaTo4HOM 06beme, No3BonsALWwEeM nonyvatb MHOPMaLmMio 06 OLeHKax akTUBOB UnK 06A3aTeNbLCTB Ha NOCTOSIHHON

OCHoBe.

OCHOBHOWM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HaMBoMbLUMM [Nt COOTBETCTBYIOLLErO akTMBa unu obsizatenscTea obbe-
MOM TOPrOB M YPOBHEM aKTUBHOCTMU.

KpeAuTHBIN pUCK — pUCK BO3HMKHOBEHUSA NOTEPb (YObITKOB) BCIEACTBME HENCMOMHEHNA KOHTPAreHToM 0653aTenbCTB No J0-
roBOpY, BKMOYas HeomnnaTy KOHTPareHTOM OCHOBHOIO A0JIra U/ MPOLEHTOB, MPUYMTAIOLLIMXCS B YCTAHOBIIEHHbIN [JOrOBOPOM
CPOK, @ Takke B pe3ynbTaTte U3MEHEHUs! OLIEHKV KpeaAUTOCNOCOBHOCTU (KPEAUTHOO pUCKa) KOHTPareHTa (3MUTEHTa).

KpeauTHbIN PeMTUHT — MHEHWE HE3aBUCUMOTO PEMTUHIOBOrO areHTCTBa O CrNOCOBHOCTM PEMTUHIYEMOrO NULA WCMOSHATL
npuHsATbIe Ha cebs prHaHCOBble 0653aTeNLCTBA (O ero KPEAMTOCNOCOBHOCTH, (PUHAHCOBOM HAAEXHOCTU, (DUHAHCOBOI YCTOM-
YMBOCTH), BIP@KEHHBIM C UCMOSNL30BAHUEM PENTUHIOBOM KAaTEropum Mo onpeaesieHHon PeNTUHIOBO LwKase.

YpPOBHY LieH Npu onpeaeneHun cnpaBeanyBoi CTOMMOCTY ONPEAensoTca B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM
dunHaHcoson otyeTHocTy (IFRS) 13 «OueHka cnpaBeanvMBoi CTOMMOCTVY, BBEAEHHBIM B AelCTBUE Ha TeppuTopun Poccuin-
ckoit ®egepaumm npukasom Munuctepctea dumHaHcoB Poceuiickoin ®egepaumm ot 28.12.2015 N 217+ "O BBepeHun Mexay-
HapoaHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHnin MexayHapoaHbIX CTaHAapTOB (OMHAHCOBOW OTHETHOCTU B
felcTBMe Ha TeppuTopumn Poccuiickoit defepaLmm 1 0 NPU3HAHUM YTPaTUBLLMMU CUITY HEKOTOPbIX NPUKA30B (OTAEMNbHbIX MO-
noxeHui npukasos) MunncTepcTea duHaHcoB Poccuiickont ®egepauun”.

UcxoaHble AaHHbIe YPOBHSA 1 - LIeHOBbLIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUUN UOEHTUYHbIX
aKTVMBOB UNK 06513aTENBCTB, K KOTOpbIM OpraHu3auma MMeeT OOCTYyNn Ha AaTy OLUEHKW.

UcxoaHble AaHHble YPOBHS 2 - UCXOAHbIE AaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNAOTCS
HabniogaeMblMu1, NPSIMO UM KOCBEHHO, B OTHOLLIEHUW ONpefeneHHOro akTuea unu obsizaTenscrea.

UcxoaHble paHHble ypOBHﬂ 3 - HeHabnogaeMble UCXOAHbIEe AaHHblE B OTHOLLEHWU onpefeneHHoro aktuea unu obsizaTens-
CTBa.

OnepauvoHHasa [ebuTopckan 3a4o0/MKEHHOCTb — AebuTopckas 3aA40MKEHHOCTb KOHTPAareHTa, BO3HMKalLwas B X0A4e Hop-
ManbHOro OonepaLMoHHOro Lukna, kotopas OyaeT noralieHa B TEYEHWe CPOKOB, YCTAHOBMEHHbIX B HacToswwmx Mpasunax
onpeaenenust CHA. [lonyCTMble CPOKM MPOCPOYKM, YCTAHOBMIEHHbIE ANS OnepaunoHHON AeBUTOPCKOM 3aA0MKEHHOCTH, He
[OMKHbI NPUBOAMTL K NPU3HaHMIO Ge3HaaexXHOM K MOMy4YeHWo 3a0MMKEHHOCTH, a Takke K 06eCLeHeHUI0 3aA0IKEHHOCTU.
Takas 3agomkeHHOCTb ByaeT peanvuaoBaHa ynpasnsioLLei KOMNaHnel B NOSIHOM o6beme B CPOKM, YKNaAbiBaloWNECH B HOP-
MarnbHYl0 PbIHOYHYHO (MNW BHYTPEHHIOW) NPaKTUKY B3aWMOAEWCTBUS C KOHKPETHbIM BUOAOM AeBUTOPCKON 3a40MMKEHHOCTY.
YcTaHOBMEHHbIe CPOKK MPOCPOYKM U UCMIONHEHUS 06513aTeNbCTB He JOMKHbI MPEBbILLIAaTh PEKOMEH/YeMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpegenexns CYA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEW CTaTUCTUKOM yNpaBnstoLen KOMNaHum.

JKcnepTHOe (MOTMBMPOBAHHOE) CY)XAEHUEe — 3TO JOKYMEHTanbLHoO ohopMIeHHoe nNpodeccroHanbHoe CyxaeHve Ynpasns-
IOLLielt KoMNaHuK, coaepxallee 060CHOBaHHbIE pacyeThl M BbIBOAbI 06 OLieHKe cnpaBeannBoii CTOMMOCTU aKTUBOB, O BENNYK-
Hax, UCMoMnb3yeMbIX B pacyeTe crnpaBeAnnBOi CTOMMOCTY, O BbISIBNEHHbLIX OCHOBaHWSX NPU3HaHNA/MPeKpaLleHns NPpUsHaHns
aKTMBOB/06513aTENbCTB, O BbIBMNEHHbLIX NPU3HAKaX BO3HUKHOBEHUSI KDEAUTHBIX PUCKOB U NMPOYKNX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CnpaBeanvnBon cToumocTu B cooTBeTcTBuMM ¢ MCPO 13 MprmeHeHne Takoro CyaeHus A0oMnyCTMO B Cry-
Yasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamu onpeaenenns CHA, a Tak e B MHbIX UCKIOUYNTENbHBIX Cryyasx, Koraa Teky-
LuMe MeToAbl OnpeAeneHus cnpaBefnnBoi CTOMMOCTY akTmea (06513aTenbCcTBa) C y4eTOM HECTaHAAPTHBIX BHELLHMX 06CTOoS-
TENbCTB MPUBOAST K UCKAXEHWIO CrpaBeAnvBoi CTOMMOCTW, a NpVMEHEHNe MOTMBMPOBAHHOTO CyxaeHus obecneynBaeT
HapexHoe onpefeneHve cnpaBeanueoi ctoumocTn cooteetcTBum ¢ MCPO 13 n TpeboBaHmnam 3akoHoaaTenscTBa Poccuii-
ckon denepaumu.

OBLUUE NMOJIOXXEHUA

HacTtosiwue MNMpaBvna onpeaeneHusi CTOMMOCTU YACTbIX akTUBOB OTKPbITOro NaeBoro MHBECTULMOHHOrO hoHaa
PbIHOYHbIX (PMHAHCOBLIX MHCTPYMeHTOB «llepBas - ®oHA B3BelEHHbIN C BbinnaTton goxoaa» (nanee — NN®) paspa-
6oTaHbl B cooTBETCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHAax» N



156-®3 ot 29 Hosi6psi 2001 roaa (nanee - PeaepanbHbli 3aKoH "O6 MHBECTULIMOHHBIX (PoHAAX") U MPUHATBEIMU B COOTBETCTBUM
C HUMMN HOPMATUBHBIMW aKTaMu.

HacTtosiue Mpasuna onpeaenerns CHA cocTaBreHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTamu huHaH-
coBoit oT4eTHoCTM (MCPO), BBEAEHHBIMM B AECTBUE Ha TeppuTopun PP B YacTu, He NpoTvBOpeYallel AeACTBYOWEMY 3a-
KoHopaTenbcTBy PO.

Hactoswue Mpasuna onpegenexnuns CHYA BcTynatoT B cuny ¢ 27 okta6psa 2023 r.

HacTosiwme Mpasuna onpeanenenus CYA onpeaensioT:

e nepuopnyHocTb onpeaenennst CHA n Bpems, No COCTOsIHUIO Ha koTopoe onpeaensieTca CHA, nopsiaok onpefeneHns
cpeaHeropoBoi CHA M®;

e MOpsAOK onpefeneHnst AaThl U BPEMEHU, N0 COCTOSIHUIO Ha KOTOpble OnpeaenseTcs CTOMMOCTb MMYLLECTBa, nepe-
[aHHOro B onnaTy MHBECTUUMOHHBIX naes MN;

e KpUTepuun NpuaHaHus (NMpekpalleHnsa NpU3HaHUsa) akTMBOB (06513aTenbCTB);

e MeTOAbl ONpefeneHnst CTOMMOCTU akTUBOB U BeNUUMH 0683aTenbCTB, MOeNIn OLEHKM CTOMMOCTU LeHHbIX Bymar B
3aBWCKMMOCTU OT BUAa aKTUBOB;

e MOPSAOK MPU3HaHWUS PbIHKOB aKTWBOB U 0653aTENbCTB aKTUBHLIMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mofenein OLEHKN CTOMMOCTM B 3aBUCUMOCTM OT BUAOB aKkTMBOB M 0643aTenbCTB, a
TakKxke nepeveHb akTMBOB, NOANEXALLMX OLieHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TaKkoN OLIEHKW;

e MOPSAOK KOHBEPTaLMK BENWYMH CTOMMOCTEN, BbipaXKEHHbIX B OAHO BanioTe, B ApYryto BanioTy;

e MopsiAaoKk hopMMpOBaHWS pe3epBa Ha BbINMaTy BO3HarpaxaeHusi, NpeaycCMOTPEHHOTO COOTBETCTBYIOLMM NuLam
Mpasunamu Oy MANo®;

e MOPSAOK YPErynupoBaHusi pasHornacuin Mexay ynpasnsiowei KomnaHuen n cneLmanu3vpoBaHHbIM Aeno3uTapuem
npu onpegeneHnm CTOUMOCTM YNCTbIX aKTUBOB.

Mpasuna onpeaenexns CHA MoryT Takxe onpeaensTb NOPSAOK OCYLLECTBMNEHWS MHBIX NPOLIeAYpP B LieNnsx pacyeTta
CYA MNP 1 pacyeTHOM CTOMMOCTH MHBECTULMOHHOTO nas MNMN® B cnyyasix, NpeayCMOTPEHHbIX 3aKOHOAATENBCTBOM U HOpMa-
TUBHbIMK akTamn BaHka Poccun.

WN3meHeHus n gononHeHus B HacTosiwme Mpasuna onpegenenns CHA MoryT 6biTb BHECEHBI B Cryyasix, yCTaHOB-
TNEHHbIX HOPMaTMBHLIMW MPAaBOBLIMU akTamMu. B criydyae HEOGXOAMMOCTM BHECEHWsI M3MEHEHU U AoMonHeHuin B Mpasuna
onpegeneHust CYA K HAM NpunaraeTcsi NOSICHEHUE NPUYMH BHECEH WS TAKUX U3MEHEHWIA 1 JOMONTHEHWIA U YKa3biBaeTCs AaTta
Hayana NpUMEeHeHUst U3MEHEHWIN N AOMNONHeHUI B HacToswme MNpasuna onpeaeneHust CHA.

MEPUOOUYHOCTb ONPEAENEHUA CYA U MOPAOOK ONPEAENEHUA CPEAHErO0OBOMW CYA NU®

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbio BCex aktueos MU (nanee — akTuBbI), U BENUYMHOW BCEX
06a3aTenbCTB, NoAnexallunx UCNONHEHUIO 3a CYET yKka3aHHbIX akTUBOB (fanee — obsi3aTenscTea), Ha MOMEHT onpeaeneHus
CYA.

CYA NMN® onpepenseTca no coctosHuio Ha 23:59:59 patbl, 3a koTOpyto paccunTbiBaeTca CHA, € y4eToOM AaHHbIX,
packpbITbIX Ha yKka3aHHyo AaTy B JOCTYMHbIX AMs yNpaBnstoLei KoMnaHuM UCTOYHMKaX, BHE 3aBUCMMOCTY OT 4aCOBOrO nosica.

CYA onpepnensieTcsi He no3aHee paboyero AHs, CNeaytoLLero 3a AHeM, N0 COCTOSIHUIO Ha KOTOPbIN OCYLLECTBNAETCS
onpepenexne CYA.

CYA MNND onpepensieTcs:

. Ha JaTy 3aBepLueHus (okoH4YaHus) dopmmpoBanus MNP,

. nocne 3aBepLueHuns (okoH4aHus) hopmuposanus MNP - kaxaplii paboynii geHb;

. B Crny4ae NpUOCTaHOBIEHUS BbiAayu, NoralleHnsi 1 obMeHa MHBECTULMOHHbBIX NaeB - Ha AaTy BO30GHOBNEHUSI UX
BblJaun, norawleHns n obmeHa;

. B cnyyae npekpalieHus NP - Ha gaTy BO3HUKHOBEHWS OCHOBaHWS €ro NpeKkpaLLeHns U Ha nocnegHuin paéouunii AeHb
KaXgoro kaneHaapHoro Mecsila o kKaneHgapHoro Mecsiua, NpeALecTBYOLEro MecsiLly, B KOTOPOM NaeBoi MHBECTULMOHHbI
doHA ucknioyeH us peectpa MNO.

Cpepreroposas CHA MNP (nanee — CFCYA) Ha nioboii AeHb onpeaensieTcst kak oTHoLeHWe cyMmbl CHA Ha kax-
bl paboynii AeHb kaneHaapHoro roga (ecnu Ha pabounii AeHb kanenaapHoro roga CYA He onpefensinach - Ha nocneaHui
[eHb ee onpeaeneHus, NpeALecTBYIOWMIA TakoMy AHI0) C Havana roaa (C AaTtbl 3aBepLUeHUs (OKOHYaHWs) hopMupoBaHUs
naeBoro MHBeCTULMOHHOro hoHAa) Ao AaTbl pacyeTa CIMCYA k yncny pabounx AHeit 3a 3TOT nNepuoa.

B uensix onpenenenns CICYA patoi, 3a kotopyto onpeaensietcss CHA MU, noHumaroTcs Bce AaTbl onpeaeneHus
CYA MNND, ykasaHHble B HacToawwmx Mpasunax onpeaenenns CHA.



CYA NN, B Tom uncne CIFCYA MU, a Takke pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO nast MNP onpegensioTtcs
C TOYHOCTbIO 10 ABYX 3HAKOB MOCIIe 3ansATO, C NPUMEHEHUEM NMPaBu MaTeMaTU4eCKoro OKpyrieHus B BanioTe onpeaenexHns
CYA B cooTBeTcTBUM C Mpasunamu Y MU, genctyowmmn Ha aaty onpeaenennst CHA. B cnyvae ecnu B Mpasunax Y
MN® He ykasaHa BantoTa, B koTopoi onpeaensitotcs CHA, B Tom uncne CI'CYA, nnu pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas NMU®, To ykaszaHHble CTOMMOCTU ONpeaensTcs B pyonsix.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENbLCTB)

AKTMB — 3TO pecypc, KoHTponupyembli MND B pesynbTate NpoLwnbix COBbITUIA, OT KOTOPOro OXWAAETCS NMPUTOK
3KOHOMMYECKMX BbIrod B GyayLieM.

AKTMBbI NPU3HAOTCH B TOM Crny4yae, ecnv OHU nosly4eHbl B pe3dyrnbTaTte NpoLibiX cobbITui, KOHTpONnpyewmbl, e
HeceT BCEe OCHOBHbIE PUCKU, N OXMUOAET NMOJTy4UTb BCE OCHOBHbIE BbIrOAbl OT MCMNONb30BaHUA JaHHbIX aKTUBOB B 6yuymeM, a
NX CTOMMOCTb MOXET 6bITb HaAeXHO onpepenexHa.

O6s3aTensbCTBO — 3TO cyuiecTeyrowiasn 06513aHHOCTb, BO3HMKalOLLas U3 npownbIX cobbITniA, B pe3ynbTaTte ncnon-
HEHWA KOTOPOW oXxunaaeTcs BbIObITUE U3 PoHAA pecypcoB, 3aknio4arLux B cebe aKOHOMUYECKME BbIFObI.

KpuTepuu npusHaHus (NpekpalleHns npusHaHus) akTBOB 1 06A3aTensCTB npeacTasneHs! B Mpunoxenun 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbLCTB

CTOMMOCTb aKTMBOB W BENUYMHA 06513aTenbCTB onpeaenaTcs No cnpasBefnnBoi CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTUBa MOXeT OMnpefensiTbCs Ha OCHOBaHUM OTYeTa OLeHLLMKA, eCN TaKoi OTYET COCTaBMNEH OLIeHLLM-
KOM, B OTHOLLIEHWI KOTOPOro CO CTOPOHbI CAMOPEryIMPyeMbIX OpraHn3aLmin OLEHLLMKOB He NPUMEHSANUCH B TeYeHne ABYX neT
B KONnu4ecTBe AByx 1 6onee pas Mepbl AMCLUMUNNMHAPHOTO BO3AENCTBUSA, NpeaycMOoTpeHHble PeaepanbHbiM 3akoHom "O6 oue-
HOYHON AesATenbHoCTM B Poccuinckon Pepepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMn caMoperynmpyemblix opraHusaumni
OLIEHLLIMKOB, 1 CTaX OCYLLECTBIIEHUS OLIEHOUYHON AeATeNIbHOCTM KOTOPOro COCTaBMSIeT He MEHee TPeX MeT, a Tak e MMELoLLUM
KBanMVKaLMOHHbIA aTTeCTaT No COOTBETCTBYIOLLEMY HanpaBIeHUIO OLIEHOYHOW AeATeNnbHOCTU.
B cnyyae onpepaeneHns CTOMMOCTM akTBa Ha OCHOBaHWUM OTYeTa OLieHLLKa JaTa OLEeHKN CTOMMOCTH [JOMkHa ObiTb
He paHee LecTu MecsueB [0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpeaensietcst CHA. Mpu 3ToM CTOMMOCTb akTuBa onpeaens-
€TCsl Ha OCHOBAHWM AOCTYMNHOrO Ha MOMeHT onpeaeneHnst CHA oTyeTa oLeHLLVKa C AaTolt oLeHKku Hanbonee 6nmskoi k nate
onpejeneHns CTOMMOCTU akTMBa, COCTaBMNeHHOro ¢ cobnogeHnem Tpe6boBaHNUin HOPMATUBHBIX NPABOBbIX aKTOB.
Ha ocHoBaHWM oT4eTa oLeHLLVKa onpeaenseTca cnpaBeanBas CTOMMOCTb MO CreayoLLM akTuBam:
e LleHHble Bymary, Mo KOTOpbIM B COOTBETCTBUM C HacToAwMmu Mpasunamn onpeaenenns CYA oTCYTCTBYIOT MHbIe
€nocobbl OLEHKN;
e [lebuTopcKkas 3aJOMKEHHOCTb, B Clly4ae Hammyms MPU3HakoB 0BECLIEHEHUs Y HEBO3MOXHOCTU MPUMEHEHNS UHbIX
MeTOZ0B OnpeaeneHns CnpaBeannBoii CTOUMOCTK.

MOAOENU OLLEHKWU CTOUMOCTU LUEHHBIX BYMAI

[lns oueHKM cnpaBeanMBOA CTOMMOCTU LIEHHbIX Bymar UCMonb3yTCA UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. MNpn aTom
HambonbLKUiA NpUOpMTET OTAAETCA LIEHOBLIM KOTUPOBKAaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE [aHHble
YpoBHS 1) U HAVMEHbLUWIA NPUOPUTET - HEHabMIOAAEMbIM NCXOAHBIM AAHHBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

BbI6GOp yMeCTHbIX METOA0B 1 MoAenel onpeaeneHns CnpaseaiMBoi CTOMMOCTH LIEHHbIX GymMar 1 UICTOYHUKOB UCXOAHbIX AaH-
HbIX, HEOOGXOANMbIX AN15 ONpeaeneHns CnpaBeasiMBoi CTOMMOCTY, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHWI Ha pacnopshkeHne
LieHHbIMX Bymaramut Ha COOTBETCTBYHIOLLMX pbiHKax. CTOMMOCTb LieHHbIX Gymar 0gHOro BuUAa UMK OQHOTO M TOTO Xe BbiMycka
HaanexvuT onpeaensTe C UCMOMb30BaHWEM OTIMYAIOLLMXCA (Pa3HbIX) METOI0B OnpeaeneHns CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMeCTHbl B JaHHbIX 06CTOATENLCTBAX, C YYETOM KPUTEPUEB, OTpaXatoLux cnocobHOCTL pacnops-
XaTbCs LieHHbIMM Bymaramm. K Takum KpuTepusiM MOryT OTHOCUTBLCS, B TOM YUCIIE MECTO XPaHeHWst LieHHoN Bymaru; aeiicTsy-
IoLLVie OrpaHnyMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM BnadenbLa LeHHbIX 6ymar (MHOro nuua, ocyLLEeCcTBSIOLLEro NpaBa
no LeHHbIM 6ymaram) nmbo NHOro Nmua (opraHn3aummn), B KOTOPOM (KOTOPOI) y4YUTLIBAKOTCS NMpaBa BnagenbLa LeHHbix bymar,
cocTaBnsoWmx umylectso MA®D; gocTynHoCcTb GUpX 1 (MNK) TOProBbIX NNOLWAA0K ANs GPOKepoB, C KOTOPLIMM 3aKMOYEHbI
YK A.Y. NN cooTBeTCTBYIOLLME AOrOBOPLI (COrnalleHns).



AKTUBHbBIM PbIHKOM A5 LieHHOW 6ymaru, 4oNYLLEHHON K TopraM Ha POCCUIACKON Ui MHOCTpaHHoM Bupxe npusHa-
eTcs JocTynHas 1 Habniogaemasi Gupxesas nnowaaka B cnyvyae oHOBPEMEHHOTO COBMNOAEHNUS HUXKENEPEUNCTIEHHbIX YCIIO-
BUIA:

e UeHHasa 6ymara gonyleHa k Topram Ha pOCCUIACKOW MIM MHOCTPaHHON Bupxe, NnpuBeaeHHoN B [MpunoxeHnm
2, 1 Ha 3TnX Bupxax ynpasnsioLas KoMnaH1s UMeeT BO3MOXHOCTb pacrnopsikaTbCsi LieHHoN 6ymaron, B TOM
uncne ¢ yyactuem 6pokepa;

e Hanunyus LeHbl (KOTUPOBKW) Ha AaTy onpeaAesieHns cnpaBeAIMBOi CTOMMOCTY NPY HAaNMYMKU HEHYNeBoro o6b-
ema ToproB Ha AaTy onpegeneHust CHA (B crniyyae, ecnu Ha BCex JOCTYMHbIX U HabnogaemMbix GupxeBbix
nnowaakax Gbin HeTOproB.bIl AeHb Ha AaTy onpeaenedns CHA — aHanu3npyTCA AaHHble NOCMNEeaHEero Top-
roBOro AHSI Ha AaHHbIX NnoLyaakax, NpeaLwecTByoLEero HETOpProBomy);

e KOMM4YecTBO caenok 3a nocneaHue 10 (JecsTb) TOProBbIX AHEN B peXMME OCHOBHbIX ToproB — 10 (decsiTb) u
6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MsTbCOT Thicsy) pybnen
(vnn cooTBeTCTBYIOLMIA PyOneBbIN 3KBMBaNEHT No Kypcy BaHka Poccuu Ha aaTy onpeaeneHust akTUBHOMO
pblHKa (aaTy onpegenenus CHA), ecnn o6bem caenok onpeaeneH B MHOCTPAHHON BantoTe).

B cnyvae, ecnu Ha gaty onpefenenus CHA Ha kako-nmbo Gupke He NPOBOAUNUCH TOPTU, AJ1s ONPeAEneHNs akTuB-
HOCTW pbIHKa UCMOMb3YOTCS AaHHble 3TON BUpXK No nocnegHeMy bnuxkaiiuemy TOProBoMy [HH0.

KpuTepwii 0 konmyecTBe cAenok NpUMEHSETCA B Crlyqae, eCnv Ha BCeX AOCTYMNHbIX HabniogaeMblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs LeHHas bymara, B JOCTYMHbIX MCTOYHMKaX MHPOPMaLMK eCcTb JaHHbIE O KONUYECTBE CAENoK. B oTcyTcTBumM kputepnst
0 KONnM4yecTBe cAemnok XoTs 6bl Ha OAHOM JOCTYMHOM HabnogaeMOM pbiHKe AMst ONpefeneHnst akTUBHOIO pbiHKa NPUMeEHsieTcs
TONbKO KpUTEPUIA COBOKYMHOrO o6bema caenok 3a nocnegxHue 10 TOprosbiX AHEN, KOTOPLIN AOMKeH npesbiwaTe 3 000 000
pybnew (nn cooTBEeTCTBYIOLMIA PYOneBbIi 9KBMBaNeHT no kypcy banka Poccumn Ha aaTy onpefeneHns akTMBHOTO pbiHKa (AaTy
onpegenenua CHA), ecnu obbem caenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha pOCCUIACKO G1pKe B OCHOBHOM PeXWMe TOProB C pacHeTamu B pyonsix u B
MHOCTPaHHOW BanioTe 1 Takme pexumbl TOProB AOCTYNHbI ANA COBEPLUEHUS caenok 3a cyeT umyiectsa MNN®, To coBokynHbIN
06beM caenok 1 KonNMYecTBO cAenok onpeaenseTca no obwemy o6beMy TOproe ¢ pacyetamu B pybnsx n B MHOCTPaHHON
Banore.

OnpepeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCA C YHETOM TOr0, YTO BO3MOXHOCTb UCMOMNb30BaHUSA AaHHbIX MOCNEAHEro Top-
rOBOro JHA Ha TOProBbIX MIoLiaakax He NPUMEHSETCA B Crlyqae, Koraa HeToproBbli AeHb (MNu OTCYTCTBME TOProB Ha YOHI0-
BOM PblHKe) CBSI3aH C MPUOCTaHOBKO TOProB no pelueHunto baHka Poccum, NpMocTaHOBKOM TOProB B CrlyYae JOCTUMXEHUS yeTa-
HOBIIEHHbIX BUPXEN NOPOroBbIX 3HAYEHWUIA UMK NHBIMK COBLITUSAIMM (COrNacHO MOTUBMPOBAHHOMY CYXAEHWIO ynpaBnsioLien
KOMMNaHum), CnocoBHLIMU CYLLLECTBEHHO MOBMMSATL HA M3MEHEeHWe CnpaBeasMBO CTOMMOCTU B TakOW HETOProBbIi AeHb MO
CpaBHEHWIO C NOCMeAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HuKLLME 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3-
MOXHOCTU) onpeaeneHns cCnpaBeasIMBo CTOMMOCTM aKTUBOB, YNpaBnsiolas KoMnaHust obsi3zaHa NpuocTaHOBUTL Bblaaudy,
noratlueHve 1 06MeH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOTO hOHAA MO MPUYMHAM, He 3aBUCSILLIMM OT YMnpaBnsio-
Len komnaHum, 6e30THOCUTENBHO TUMNa NaeBoro MHBECTULIMOHHOIO POHAA U HE3AaBUCMMO OT (PaKkTU4ECKOro NpoBeaeHUs Npo-
Liedyp no Bblgaye, noraleHnto 1 06MeHy MHBECTULIMOHHbBIX NaeB B MOMEHT BO3HWKHOBEHUSI 06S3aHHOCTM MO NPUOCTaHOBMe-

HUIO0.

[Ins oueHkun cnpaeeanvBoi CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCcA:

OCHOBHOW PbIHOK ANs LileHHbIX Gymar MopsiAoK NPpU3HAHUA PbIHKA OCHOBHbLIM
B Lienax HacTosilwmx Mpaeun onpepae-
nexusa CHA




[na poccUNCKUX LieHHbIX 6ymar

(3a ucknroyeHneM o6nUraLmini BHeLWHUX
obnuraumMoHHbIx 3ariMoB Poccuiickon
®depepaunm 1 LIEHHbIX OGymar mexayHa-
POAHLIX KOMMaHWUIA)

MockoBckasi bupxa, ecnu MockoBckasi bupka SBNsSeTCs akTUBHLIM PbIHKOM.

B cnyyae, ecnu MockoBckas Gupxa He SiIBNSieTCA aKTUBHBIM PbIHKOM — poC-
cuiickas GupxeBasi nnoLlagka 13 Ymcna akTMBHbBIX PbIHKOB, MO KOTOPOI onpe-
AeneH HanGonbLwuii 06K 06beM cAenoK Mo KoNMYecTBY LiEHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOpProBbIX AHEW, BkOYas AaTy OLUEHKW, Mo Co-
CTOSIHUIO Ha KOTOPYHO OnpeaensieTcsi OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUM NHGOPMaLmMK 06 o6beme caenok No KONMMYECTBY LIEHHbIX By-
mar ucrnonb3ayeTtcst UHgopmaumusa 06 o6beme CAenoK B AEHEXHOM BbIPaXEHNN.
Mpu paBeHcTBe obbema CAENoK Ha pasnnyHbIX TOProBbIX NMOLAAKax OCHOB-
HbIM PbIHKOM CYMTaeTcsi Toproeas nnowiagka ¢ HanbonbLIMM KOMUYeCTBOM
CAernoK 3a AaHHbIA nepuop.

[ns ueHHbIX 6ymMar MUHOCTPaHHbIX 3MU-
TEHTOB, B TOM Yucne Ansi oénurauumn
BHELWHNX OGNUrauMoHHbIX 3aiiMoB
Poccuitickon ®epepaumu, [ONroBbIX
LEeHHbIX GyMar MHOCTPaHHbIX FOCy-
[AapCcTB, €eBpoobGnuraumini  MHOCTpaH-
HbIX 3MMUTEHTOB, LeHHbIX Gymar mex-
AyHapoAHbIX (PUHAHCOBbLIX OpraHusa-
LMW, LEHHbIX Gymar mMeXayHapoAHbIX
KOMMNaHui, AOMYLEeHHbIX K Topram Ha
OpraHvM3oBaHHbIX TOProBbIX NroLwaa-
Kax

MHocTpaHHas nnu poccuiickas 6upxa 13 4yucna akTMBHBIX PbIHKOB, MO KOTOPON
onpeaeneH HanbonbLLKi 06LWMIA 06BEM CAEMOK NO KONMYECTBY LieHHbIX Gymar
3a nocnegHue 30 (TpmauaTe) TOProBbIX AHEW, BKMOYas AaTy OLIEHKW, MO CO-
CTOSIHWIO Ha KOTOPYIO ONpeaensieTC OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHGOPMaLmMW 06 oGbeme cAenok No KONMYECTBY LEeHHbIX By-
mar ncnonb3yeTtcs nHopmaums 06 o6beme CAenoK B AEHEXHOM BbIPAXEHNN.
Mpn aTom BenuumHbl obbema caenok B BaniOTe KOTUPOBKM MepeBOAsTCSA B
py6nun no kypcy baHka Poccun Ha aaTy onpepenenus CHA. Mpu paBeHcTBe
obbema caenok Ha pasnuyHbIX TOProBbIX NMOLLAAKAX OCHOBHBIM PbIHKOM CHU-
TaeTcs Toprosas nnowagka ¢ HaubonbLUMM KONMYECTBOM CAENOK 3a AaHHbI
nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06NUrauuin BHeLWHUX 06~
NUraunoHHbIX 3amom Poccuickon
®depepauuu, AONTOBbIX LIeHHbIX Gymar
MHOCTPaHHbIX FocyAapcTB, eBpooGnu-
rauuii UHOCTPaHHbIX 3IMUTEHTOB, A0J-
roBbIX LeHHbIX GyMar MHOCTPaHHbIX
rocyaapcTB, LeHHbIX Gymar mexayHa-
POAHLIX (PUHAHCOBBLIX OPraHM3auuin,
He AOoNYLUEHHbIX K TopraM Ha 6upxe-
BbIX NiowaaKkax, AOCTYNHbIX Ynpas-
nsowWwein KOMNaHum

BHe6ypxeBOW pbIHOK.

[Ins oueHKn cnpaBeanmMBo CTOMMOCTM LiEHHbIX 6ymar NCNosib3yTCA MOAENN OLEHKU CTOUMMOCTU LIEHHbIX 6ymar,
ANa KOTOpbIX onpeaeneH akTUBHBIV PbIHOK, U MOAENM OLEHKN CTOUMOCTM LIEHHbIX 6yM3r, ANA KOTOPbIX HE onpeaeneH aktue-
HbIV PLIHOK, @ TaKXe MOAENu OLEHKM, N0 KOTOPLIM ONpeaeneH aHanormyHbin akTue.

Mopenu oLeHKM CTOMMOCTHU LieHHbIX GyMar, Ans KOTopbIX onpeAensieTcA akTUBHbIN GUpXeBoOW PbIHOK (1-1 ypo-

BEHb)

LleHHbIe Bymarun

Mopsinok onpepeneHns cnpaBeanuBON CTOUMOCTH

LieHHas 6ymara poccum-
CKOro aMUTeHTa 3a Uc-
KIHOYEHMEM LieHHbIX By-
Mar MeXayHapoAHbIX
KOMMaHun

[AnA ueHHbIX GyMar poCCUMUCKUX 3MUTEHTOB, 32 UCKNIOYEHUEM 06nMraumimn poccUncKux
3MUTEHTOB.

[insa onpenenexus cnpaBeanvBOA CTOMMOCTM UCMOMNb3YIOTCHA LieHbl OCHOBHOMO PblHKa (M3
yncna akTMBHBIX POCCUMCKMX BUpPX), BbIGpaHHble B cnegytowwemM nopsake (ybbiBaHus npuo-
puteTa):

e LieHa 3aKpbITUS HA MOMEHT OKOHYaHMUS TOProBOW CECCUM POCCUIMCKOM BUPXM Ha aaTy
onpepaeneHus CYA npy ycroBum NoATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITVs NPM3HAETCs KOPPEKTHOW, ECIN PaCcKPbIThl AaHHbIE 06 06 beMe TOProB 3a AeHb
1 06BEM TOProB He PaBEH HYMIO U Takasi LieHa 3aKpbITUsi HE paBHa HyIo.




e  CpedHEeB3BELIEHHas LieHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUW POCCUIACKON
6upxu Ha paty onpeaenenusi CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUICKON Bupxmn Ha
faty onpepaenexus CHA npu ycrioBum noaTBepxaAeHUs ee KOPPEKTHOCTY;

LleHa cnpoca, onpegenerHas Ha aaTy onpeaenenns CHA, npuaHaeTcs KOPPEKTHON, eCrin OHa
HaxoAuTCs B MHTEpBane Mexay MUHUMAaIIbHOM N MakCHMarbHON LieHamu COenoK Ha 3Ty xe
[aty aTou xe bupxu;

[ns o6nuraunin pocCUNCKUX IMUTEHTOB.

[ins onpefenexus cnpaBeAnvBOM CTOMMOCTM UCTIONb3YHOTCS Criefytolye LieHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTUBHBIX POCCUICKMX BUPX), BbIGpaHHbIE B crieaytoLiem nopsigke (ybbisa-
HUS NpuopuTeTa):

e  cpefdHeB3BelUEHHasi LleHa Ha MOMEHT OKOHYaHWsl TOProBO CECCUN POCCUIICKOM
6upxun Ha gaty onpeaeneHusi CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKOM BUpXKU Ha
naty onpepenexus CHA.

Ecnu ueHHast Bymara TopryeTcs Ha poOCCUICKOI GupKe B pexumax TOproB ¢ pacyetamu B
pybnsax n MHOCTPaHHOW BanioTe, U Takas Gupxa NnpusHaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ansa Bbibopa cnpaBeanynBON LieHbl UCMOMNb3YIOTCA MPUOPUTETHO LIEHbI TOTO PeXUMa TOpros,
no KOTOPOMY Ha [1aTy OLIeHKM onpefeneH HanbonbLwunin 06bEM Mo KpUTepUsSIM BbiGopa OCHOB-
HOrO pblHKA, YCTaHOBIIEHHbIM B HacTosileM [NpunoxeHnn Ans poccunckmx Bupxesbix nio-
LL|aAokK.

B criyyae, ecrnv HM 0fHa U3 LeH Mo BbIGpaHHOMY pexuMy TOProB B ONPEAEneHHoi BanioTe
HE MOXET GbiTb UCMONb30BaHa Ha 4aTy OLIEHKW, TO UCMOMb3YIOTCS LEHbI Ha Ty e Aary no
pEXUMY TOProB B APYroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSM BbIGOpa OCHOBHOTO pbiHKa
B NOPSIAKE YMEHBLUEHNS.

CnpaBeanveas CTOMMOCTb [ONITOBOW LieHHOW Gymaru onpefensieTcsi ¢ y4eToM HaKomnneHHoro
KyMOHHOTO oX0o4a Ha AaTy onpegenenns CHA.

Ecnu Ha paty onpenenennst CHA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKa, ANst onpeaeneHns
cnpaBeanuBoli CTOMMOCTU LIeHHOW 6yMaru NpyMeHsoTCS MOAENN OLeHKM CTOMMOCTY LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM CIyyast, KOr4a OTCYTCTBUE PbIHOYHBIX LieH 06yCnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aToM crnyyae Ha aaTty onpeaenexns CHA gonyctumo
MCnosnb3oBaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOWM Bupixu.

LleHHbIe 6ymaru nHo-
CTpPaHHbIX 3MUTEHTOB, B
TOM yucne:

e [OnroBble LieHHble
6ymaru MHocTpaH-
HbIX rOCyAapcTB;

e eBpoobnurauuu MHo-
CTPaHHbIX 3IMUTEH-
TOB;

e LeHHble 6ymaru
MeXayHapoAHbIX
¢pMHaHCOBBIX opra-
HU3auumn

e [AenosuTapHbie pac-
NUCKn

LieHHbIe Bymaru mexay-
HapoAHbIX KOMNAaHWUW

Ycnosusi n nopsigok onpeaenieHns cnpaBeanuBoi LieHbl 1 yPOBHS C y4€TOM KpUTepueB, xa-
paKTepu3yIoLLMX BO3MOXHOCTb pacnopsikeHusi LeHHbIMM Gymaramu, npefcraBneHsl B Mpu-
NoXeHun 5.

OcobeHHOCTH BbIOOpa LieHbl, ecrnu LieHHas Bymara TopryeTcst Ha pOCCUIACKON Bupxe B pexu-
Max TOproBe ¢ pacyetamu B pybnsix n MHOCTPaHHO BanioTe:

Ecnu ueHHasi Bymara TopryeTcs Ha poccuincKkon Gupxke B pexxmMmax TOproB ¢ pacyeTamu B
pyGnsX 1 MHOCTPaHHOI BantoTe, U Takas Gupxa NpusHaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
ans Bblbopa cnpaBeAnunBON LieHbl UCMOMNb3YIOTCA NPUOPUTETHO LiEHBbI TOFO PEXMMa TOProB,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaeneH Hanbonblunii 06bem no kpuTepusiM Bbibopa OCHOB-
HOrO pbIHKa, YCTAaHOBMEHHbLIM B HacTosiLeM lMpuUnoXxeHnn Ans MHOCTPaHHbIX SMUTEHTOB. B
cryyae, ecnv HW 0AHa U3 LieH Mo BbIGPaHHOMY peXxvmy TOProB B ONPEeAeneHHon BanoTe He
MOXeT BbITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMONb3YIOTCS LieHbl Ha Ty e Jaty rno pe-
XKUMY TOProB B Zipyroi Bantote ¢ 06beMOM TOProB Mo KpUTEPUsiIM BbiGopa OCHOBHOTO pbiHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBeaiBasi CTOMMOCTb JOJITOBOM LieHHOW GymMary onpeaensieTcsi C y4eToM HaKoMmneHHOro
KYMOHHOrO JOX0Aa Ha Aaty onpeaenexus CHA.

Ecnu Ha AaTty onpefeneHua cnpaBeanuBon CTOMMOCTH OTCYTCTBYHOT LieHbl OCHOBHOIO pbIHKa,
ANs onpefenexHuns cnpaBeanuBoi CTOMMOCTU LIEHHOW 6ymarm NPUMEHATCA MOAENWU OLIEHKN




O6nuraumMm BHeLWHUX
06nUrauMoHHbIX 3aiMOB
Poccuitickon depepauum
(rOBO3 P®)

CTOMMOCTM LieHHbIX Gymar 2-ro ypoBHsl, 32 UCKIIOUEHUEM Cry4asi, KOrAa OTCYTCTBUE PbIHOY-
HbIX LieH 06YCrOBIEHO HETOProBbIM AHEM OCHOBHOTO pbiHka. B aTom criyyae Ha paaTy onpe-
[leneHns cnpaBeasIMBOi CTOMMOCTW AOMYCTUMO UCMOMNb30BaTh LiEHbI NOCNEAHEro TOProBoro
[IHS OCHOBHOIA GUpXW.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOMPXKEBOW PbIHOK Unu
ANA KOTOPbIX UMEKTCA HabnoaaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-11 ypoBeHb)

LleHHble 6ymaru

Mopsipok onpeaeneHus cnpaBeanuBO CTOUMOCTH

LleHHas 6ymara poccui-
CKOro aMUTeHTa 3a Uc-
KIOYEHMEM LieHHbIX By-
Mar MeXayHapoaHbIX
KOMMaHun

CnpaBeanveas CTOMMOCTL aKUMiA, AeNO3UTapPHbIX PacnUCoK obpalLarLmxca Ha poc-
CUNCKUX 1 (MNM) MHOCTPaHHbIX OHAOBbLIX BUpXax, onpeaenseTcs B COOTBETCTBUN C Mofe-
b0 OLLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKON LieHbl (mogens CAPM).

[laHHas KOPPEKTMPOBKA NPUMEHSIETCS B Clyyae OTCYTCTBUS HABMNIOAAEMON LieHbI B TeYeHne
He Bonee gecsT paboumx gHeit (aanee ucnonb3yeTcst 3 ypoBEHb OLIEHKM).

B criyyae npuHsATWSi OpraHM3aTopoM TOProBMv peLleHmnst 06 MCKMIOYEHUN LieHHbIX Bymar 13
crnucka LieHHbIx 6ymar, AonyLeHHbIX K Topram, 1 (Mnu) B Criyqae NpUHSATUSA peLlieHns o npe-
KpaLLleHWI TOProB, a Takke ecrim Topr npekpalleHbl B COOTBETCTBUM C NpaBunamm npoee-
[IeHVst TUCTUHra opraHu3aTopa Toproeny 6e3 NpMHATUSA peLLeHns o NpekpaLleHnn TOpros,
mozenb CAPM B Liensix onpefeneHns cnpaBeasiMBoi CTOMMOCTY OLIEHUMBAEMOrO akTMBa He
NPUMEHSIETCA C AaTbl NPeKpaLLEeHUst TOProB.

[ns ueneii OLEHKM CNpaBeanMBoi CTOMMOCTU UCMOSb3YeTCs CPaBHEHWE ANHAMUKN [OXOf-
HOCTW 3a OMnpeferieHHbIi NPOMEXKYTOK BPEMEHW aHamNM3npyemMoro (UHaHCOBOMO WHCTPY-
MeHTa C [MHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KkauyecTBe pbIHOYHOTO WHAMKATOpa
(6eHuYmapka) akuuin POCCUICKMX IMWUTEHTOB WCMonb3yeTcs uHAekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeAnMBOA CTOMMOCTU Ha JaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeAnvBas CTOMMOCTb OAHOW LieHHOW Gymarv Ha aaTy onpefeneHns cnpaseanveomn
CTOUMOCTWY;
P, — nocnenHss onpeaenieHHas crpaBefnvBas CTOMMOCTb LEEHHOW Gymaru;
E(R) — oxupgaemasi LOXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxupaemoi goxogHoctn moaenu CAPM:
E(R) = R+ B (R — RY),
roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka [JOXOAHOCTY, NPUBEAEHHAs K KONMYECTBY KaneH-
[apHbIX AHeW Mexay AaTaMu ee pacyera:
Rt = (R¢/365) x (T; — Tp),
roe:
R¢ - 6e3purckoBas CTaBka 4OXOAHOCTM Ha AaTy ONpeaereHnsi crpaBeanvBoii CTOUMOCTY;
(T; — Ty) - KONMYECTBO KaneHAAPHbIX AHE MEXAY YKa3aHHbIMU AaTaMu.
T, — [aTa onpejeneHus cnpaseanuBon CTOMMOCTH;
T, — NpeAblayLiasn AaTa onpeaeneHns cnpaBeaiMBon CTOMMOCTU.

[AnsA akuuit, 4eno3nTapHbIX PacnMCOK POCCUMCKUX IMUTEHTOB, TOpryemMblx Ha Mockos-
ckol Bupxe 6e3puckoBas cTaBka JOXOOHOCTU — CTaBKa, onpeaesieHHasi B COOTBETCTBUN CO
3HayeHWeM KpuBoii GeckynoHHon foxoaHocTu (ctaska KB[1) rocyaapCTBEHHbIX LEHHbIX By-
Mar Ha vHTepBare B 0fuH rod. B pacueTe ucnonbaytorcs:




e MeToauka pacyéTta KpuBOW GeckynoHHON AOXOAHOCTU rocyAapCTBEHHbIX obnura-
uui, onpeaeneHHas MockoBckol Bupxen;

e [MHamuyeckue napameTpbl G-KPUBOWA MO COCTOSIHUIO HA KaXblii TOProBbI AeHb,
ny6nukyemble Ha oulmanbHoM caiite MockoBCKOM BUPXKU.

CraBka KB[] paccunTbiBaeTcst 663 NPOMEXYTOUHBIX OKPYTMEHUI C TOYHOCTBIO A0 2 3HAKOB
nocne 3anaTow (B NPOLIEHTHOM BbIPaXeHUM).

Mpu OTCYTCTBUM 3HaYeHUA 663PMCKOBOI7I CTaBKM Ha AaTy pacyeTta, 3Ha4yeHune 663pVICKOBOl7I
CTaBKW 3a 3TOT A€Hb NPUHUMAaeTCA paBHbIM NnocnegHemMy N3BeCTHOMY.

Pm,
Rp=-—"-—
m ™ pm,

1,

Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;
Pm; — 3Ha4yeHune pbIHOYHOro MHAMKaTOpPa Ha AaTy onpeaeneHns cnpasefnnBon CTOMMOCTH;

Pm, — 3Ha4YeHNe pbIHOYHOrO MHAMKaTOpa Ha NpeabIayLLYo AaTy onpefeneHns cnpaseanu-
BOW CTOMMOCTU.

B — BeTa K0a(hDULMEHT, PaCCUNTAHHBIV MO UBMEHEHUAM LieH (3HAYEHWIA) PbIHOYHOTO UHAU-
KaTopa U U3MEHEHUAM LieHbl LieHHon 6ymaru. [ina pacyeTa koadduumeHta B ncnonbayoTcs
3HaueHus, onpepaerneHHble 3a nocneaHne 45 ToproebixX AHEN, NPEALIECTBYIOWMX JaTe onpe-
[AeneHus cnpaBeasiMBoin CTOMMOCTH;

BeTta koachpuumeHT paccunTbiBaeTCA Ha AaTy, NPeALLECTBYIOLLYIO AaTe onpeaeneHns cnpa-
Beanueoii croumocTw. Mpu aTom gata pacyeta beta koadhduumneHTa fOMmKHA ABNATLCA TOP-
rOBbIM JHEM.

Covariance (R,, Ryy,)

Variance (Ry,)

Pa; 1 R = Pm;
Pa;_;

a 4 m

" Pmi_;

roe:

R, - JOXOAHOCTb aKTWBa;

Pa; — LeHa 3aKpbITVsi akTBa Ha aaTy i;

Pa;_; — NpeAblayLIas LeHa 3akpbITus akTuBa;

Ry - AOXOAHOCTb PBIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHVe pPbIHOYHOIO MHAMKaTOpa Ha AaTy i;

Pm;_, — npegbiayuiee s3HavYeHne pbIHOYHOro MHAMKaTopa;

i=1..N, Toprosble AHK, NpeALLeCTBYOLME AaTe OnpeaeneHns cnpaBeannBoii CTOUMOCTU.

Mpwu ncnonbsosaHnn mogenu CAPM B uensx pacyeTa beta koadduumneHTa Ana akuun, ae-
NO3UTaPHbIX PAaCMUCOK POCCUNCKUX IMUTEHTOB NPUMEHSIIOTCA 3HaYeHus LieHbl 3akpbITust
Ha MockoBckon bupxe.

MonyyeHHoe 3HavyeHune BeTa koadbuLMeHTa OKpyrnAeTca No npasunam MaTemaTu4eckoro
OKpyrneHuna o NATN AeCATUYHbIX 3HaKOoB.

[ns pacyeta 4OXOQHOCTU aKkTUBa U PbIHOYHOMO MHAMKaTOpa (6eﬂqmapKa), ncnonb3yrTca
3HaYeHUs LieHbl 3aKpbITUA U PbIHOYHOMO MHAMKATopa 3a nocnefdHue 45 ToprosbiX AHER,
npejuwecTeylowime aate onpegeneHnsa cnpaseanmBoii CTOMMOCTH.

LleHa 3akpbITua akTmBa Ha Aaty onpegeneHunsa cnpasefnnBoi CTOUMOCTU B MOAENN He y4n-
TblBaeTCA.

Mpy OTCYTCTBUM LiEHbI 3aKpbITUS B Kakon-nnbo TOproBbii AeHb B nepuoge 45 ToproBbIX
[OHeWn, Ha gaTty pacyeTta koadduumneHTa beta, MHOpMauUmMsi 0 3HAYEHUN PLIHOYHOTO UHAW-
kaTopa (6eHumapka) n 6e3p1CKOBOM CTaBKM 3a 3TOT TOProBbIf [eHb B MOAENMW He YYNUTbIBa-
ercs.




Mpy HaNUuUK LieHbl 3aKPbITUSA Y OTCYTCTBUM 3HAYEHWS PLIHOYHOTO UHAMKaTopa (BbeHumapka)
B KakoW-nmbo TOproBeblii AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy pacyeTa koadduum-
eHTa beta, 3HayeHne pbIHOYHOTO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIf AEHb NPUHK-
MaeTCcsi paBHbIM NMOCrieAHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccumnTbiBatoTcs 6€3 NPOMEKYTOUHbIX OKPYTAEHUI.
Mpouve ycrosus:

C AaTbl BO3HUKHOBEHUWSI OCHOBaHWI Ans npumeHenns mogenvu CAPM o AaTbl npekpaLleHust
OCHOBaHUi Ansi npumeHeHust modenu CAPM ucnonb3yetcst MHOpMaLWs TOMbKO TOM
GupXu, KoTopasi onpefeneHa Ha AaTy BO3HUKHOBEHWUSI OCHOBaHWI ANs NPUMEHEHUSt MOAENU
CAPM. K Takoi nHcopmaLumnm 0THOCATCA cneayroLme 3HaveHuns:

L4 LeHa 3aKpbITus;
. 3HayeHne pPbIHOYHOro nHauKaTopa.

[ns o6nuraunimn pocCMNCKUX IMUTEHTOB (3a MCKNIOYEHWEM OBnuMrauuin BHeLHMX 06-
nuraunoHHbIX 3aiimoB Poccuiickon ®eapepauun):

Onpep,enﬂeTcn C MCMOSIb30BaHMEM YKa3aHHOIro HmXe npuoputeTa UeH C y4eTOM Hanuyma
AO0CTyNa K yKa3aHHbIM LeHaM, a TakK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX N METOOUK pac-
YyeTa, NpUMEeHAEMbIX NpU pacveTe yKa3aHHbIX LeH nocrtaBlinkaMmn ¢ y4eTom orpaHuyeHun
Ha pacnopsXeHne LeHHbIMU 6ymaraMM. CI'IpaBe,CU'IMBaﬂ CTOMMOCTb ONTOBOM LIEHHON 6y-
Marun onpegensaeTca C y4eToM HaKoOMSIEHHOro KynoHHOro Aoxoda Ha faty onpefeneHua
CYA.

- Lena, paccuutanHaa HKO AO HP[ no metoaukam, yteepxaeHHbim 01.12.2017 n nosa-
Hee, onpegeneHHas no Metogy 1  wnm wmetoay 2 (no  yBbiBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpepHsas nHaukaTMBHasA LeHa, onpefeneHHas no metoauke «Chonds Estimation On-
shore», packpbiBaemas rpynnon KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALLMMCS K 1 UK 2 ypoBHIo (N0 yBbiBaHUIO)), packpbiBaemas MHOPMaLIMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapogHon nHgopmauuoHHon rpynnbl « AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpeaeneHHasi No MOAENW OLEHKM NS LeHHbIX Gymar, HOMUHUPOBAHHLIX B py6-
nAAX, B COOTBETCTBUM C MpunoxeHvem 3 (Mo4emNb OLEHKM UCTIONb3YeT UCXOAHbIE AaHHbIE 2-
ro YPOBHSI B Clly4ae OTHeceHUs obnuraumm k pentuHrosown rpynne I, 1l unm 1)

Mpwn oTcyTCcTBUK HeobXxoAMMbIX AaHHbIX ANs pacyeTa CTOMMOCTHU, cnpaBeanuBasa OueHka
onpefenseTca Ha 3-m YPOBHE OLIEHKW.

CnpaBeanmBasi CTOMMOCTb [JONIOBON LieHHOM Bymary onpefensieTcs ¢ y4eToM HakomnmneH-
HOrO KynoHHOro AoxoAa Ha AaTy onpefenexuns CYA.

B cnydyae, ecnv oUEHLUMKOM onpefeneHa crpaBeanvBas CTOMMOCTb 6e3 yyeTa
HaKOMNEHHOro KYNOHHOro A0X0Aa, TO CrpaBeanvBas CTOUMOCTb ONPEeAEenseTcs C y4eTom
pacyeTHOro HaKOMIIEHHOrO KYMOHHOTO 10X0Aa Ha KaXayto AaTy OLEHKU.

B cnyyae oTCYTCTBUS yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHPOPMALIMOHHbBIX CUCTEMAX B
CBSI13M C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPEAENATCS pacHeTHbIE
LeHbl, ANa uenen onpeaeneHust cnpaBefnnBoi CTOMMOCTU akTUBOB UCMOMb3yeTCs LieHa,
paccuMTaHHas no uToram NocneaHero TOProBoro AHst. Takon NoAxoa UCMOMb3yeTCsi B OTCYT-
CTBME COObITWIA, KOTOPbIE MOFIN CYLLECTBEHHO MOBMUATL HAa 3HAYEHWE PaCYeTHOW LieHbl B
HETOProBbIN AeHb.
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LieHHbIe Bymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

® [ONroBbie UeHHble
6ymarv MHOCTPaHHbIX
rocynapcTs;

e eBpooOGnUraummn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble 6ymaru mex-
AyHapoaHbIX uHaH-
COBbIX OpraHu3auumn

e [AenosuTapHbie pac-
MUCKK

LieHHble Bymaru mexay-
HapoAHbIX KOMNaHMA

O6nuraumMm BHEWHUX 06-
JIMFaLUOHHbIX 3aiMOB
Poccuickon ®epepaunmn
(rOBO3 P®)

YcnoBusi v Nopsifiok onpeaeneHust cnpaBeinBoii LIeHb! 2 YPOBHS C y4ETOM KpUTEPUEB, Xa-
PaKTepu3yIoLLMX BO3MOXHOCTb PacnopsikeHus LeHHbIMM Bymaramu, npeacTtasneHsbl B Mpu-
noxeHuu 5.

CnpaBeanvieas CTOMMOCTb [JOMTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HaKomMmeH-
HOro KyNnoHHOro Aoxoja Ha Aaty onpeaenenns CYA.

Mcnonbayemast Anst OLEeHKW akLWii MIHOCTPaHHbIX 3MUTEHTOB, aKLMIA MEeXAyHapOAHbIX KOM-
naHuin 1 AenosmTapHbIx pacnucok modens CAPM aHanormyHa Mogenu Ans pOCCUMCKUX ak-
LA, C y4ETOM HEKOTOPbIX OCOBEHHOCTE NPUMEHeHUs!:

e B KkayecTBe pbIHOYHOMO UHAMKaTOpa (6eHYMapka) akumii KHOCTPaHHbLIX AMUTEHTOB, Ae-
No3nTapHbIM Pacrnmckam, TOPryeMblX Ha MHOCTPaHHbIX Brpixax, a Takke akuuii Mexay-
HapPOAHbIX KOMMaHWI UCNONb3YeTCs MHAEKC BUPXK, Ha KOTOPOIA ONpeAeneHa crpaBea-
nvBasi LeHa YpoBHS 1 Mepapxum crpaBeanvBoi CTOUMOCTM LaHHON LieHHoN BGymaru Ha
[aty, NpefLWecTBYIOLY0 AaTe BO3HUKHOBEHUS OCHOBaHUM AN NPUMEHEHWS] MOAENM
CAPM.

e NS akumuii MHOCTPaHHbIX AMUTEHTOB B KayecTBe GE3pUCKOBO CTaBKW AOXOAHOCTM Npu-
MEHSITCA CTaBKW, ykadaHHble B MNpunoxeHuun 4. Mpu 3TOM ANS aKUWA MHOCTPaHHbIX
3MUTEHTOB, [En03UTapHbIX PacriuCoK, akunii MexayHapoAHbIX KOMMaHWUi B KayecTse
6e3pnCKOBOI CTaBKM JOXOAHOCTU NMPUMEHSIETCSI CTaBKa Mo rocyAapCTBEHHbIM Bymaram
B BanioTe, COOTBETCTBYIOLLE BantoTe UCXOAHON KOTUPOBKM 1 yPOBHS OLlEHMBAEMOW aK-
uvu . Ecnu B MpunoxeHnu 4 He yka3aHa cTaBka B HEOBXOAMMON ANsa pacyeTa BanioTe,
TO Takasi cTaBka OnpeaensieTcs ¢ y4eToM ycnoBuid HacTosiwero ab3ala Ha oCHOBaHMK
MOTVBUPOBAHHOIO CY)XKAEHWS YNpaBnsioLLe KOMNaHUW.

LieHHas 6ymara, np1o6-
peTeHHas npu pasmelle-
HUK

CnpaBeanueas CTOMMOCTb aKLM POCCUINCKUX SMUTEHTOB B Criydae npuobpeTeHuns B nepunos
pasmeLLieHns ¢ AaTbl NpuobpeTeHns 1 10 NosiBneHus LeH 1 ypoBHs, Ho He Gonee 10 pa6o-
UMX AHEN ¢ AaThl, CriefytoLLen 3a 4aTON OKOHYaHUS pa3MeLLeHus], 4oMYyCTUMO UCNONb3oBaTb
LieHy pa3melleHnsi 6e3 KoppeKTUPOBKU. B 0TCYTCTBUM LieH 1-r0 YPOBHSA CBbILLE YKa3aHHOTO
CpoKa NpUMEHSIeTCs OLleHKa Ha OCHOBaHWUN UCXOAHBIX AaHHbIX 3-r0 YpOBHS. YnpaensioLias
KOMMaHM1s N0 CBOEMY YCMOTPEHWIO MOXET NepeTh Ha OLieHKY C MCMOMb30BaHWEM NCXOAHbIX
[aHHbIX 3-r0 YPOBHS 40 NCTEYEHUS YKka3aHHOro cpoka, 060CHOBaB CBOe pellieHne MOTUBU-
POBaHHbLIM CYyXAEHUEM.

[ns onpenenexns cnpaeeanveoi CTOMMOCTY 06nuraumini pPOCCUMCKNX IMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3meLleHnn (B TOM Yncne 3aMeLlaroLLyx obnuraumii, onnata KoTopbix Npu nx
pa3MelleHnn ocyllecTBnsieTcs espoobnuraumsMmn (B TOM 4ucrne B cnyyae nepegayv
(YCTYnKW) BCEX MMYLLECTBEHHBIX M UHbIX NPaB No €Bpoo6nMrauusM poccuUickuM opuanye-
CKMM nuLiam)), B OTHOLLEHUM KOTOpbIX Bbina 3akntodeHa caenka no nprobpeTeHmio LeHHbIX
Gymar ¢ 3aMUTEHTOM UK NPOECCUOHATbHBIM YH4aCTHUKOM pbiHKa LIEHHbIX Gymar, okasbiBa-
IOLLMM SMUTEHTY YCNyrn Nno pasMeLLeHnto LieHHbIX Bymar OT CBOEro MMeHM, HO 3a CHeT 1 no
NopyyYeHnio dMUTEHTa, NMbo ¢ NbbIM APYrUM TPeTbVM NULIOM B Nepuoj C AaTbl Havana
pa3MeLLieHnsa No JaTy OKOHYaHUs pasMelleHuns (danee — LeHHble Bymarun, npuobpeTeHHble
npu pasmelleHumn), ¢ Aatbl NPUOBPETEHNS U A0 AaTbl OKOHYAHWSI pa3MeLLEeHNs UCNONb3y-
eTcsa LeHa pasMelleHust (Ans OONroBbIX LEHHbIX Gymar — LeHa pa3MeLleHus ¢ y4eToM
HaKOMMEeHHOro KyNOHHOro A0X0AA, ECINM HaYUCNEHWE KYNOHHOIO A0X0Aa 3a nepuoa pasme-
LLIeHUS NPeayCMOTPEHO YCIOBUSIMU pasMeLLeHUst UMM UHBbIM JOKYMEHTOM).

[ns onpefeneHvsi cnpaBeanivBoN CTOMMOCTY LieHHbIX Gymar, npuobpeTeHHbIX Npy pa3me-
LeHum, ¢ AaTbl, criedyiollei 3a 4aTol OKOHYaHWsl pa3MeLLEHUs], U A0 NOsIBeHUs ueH 1-ro
YPOBHS UMK LieH, ONpefeneHHbIX C Y4eTOM UCXOAHbIX JaHHbIX 2-r0 (32 UCKIYEHNEM LieHbl,
onpegensemoii No MoOAENV OLEHKU ANs LeHHbIX Bymar, HOMUHUPOBaHHbIX B py6nsix, B COOT-
BeTCTBUM C MpunoxeHnem 3), NPUMEHSIEMbIX AN OLEHKN 0BnuraLmii pOCCUNCKUX AMUTEH-
TOB B COOTBETCTBUM C HacToawmmMm Mpasunamm CYA, Ho He Gonee 10 pabounx AHeln ¢ aatbl
OKOHYaHWs! pa3MeLLeHNsl, UCMOMNb3yeTCs LieHa pa3MeLLEeHUNs, CKOPPEKTMPOBAHHAs Nporop-
LMOHanNbHO U3MEHEHUIO 3Ha4YeHNs 6e3pMCKOBOI CTaBKM JOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl noraleHuns (odepTbl) LeHHo Bymaru.

B kavecTBe 6e3pVICKOBOl7I CTaBKW AOXOOHOCTU CTpaHbl pUCKa UCMOJIb3YTCA:




1) [na ueHHbIX 6ymar, HOMUHUPOBAHHbLIX B POCCUICKUX pPybnsax — craska
KpuBoW BeckynoHHon fgoxogHoct MockoBckoit Gupxun[1]

2) [ns ueHHbIx Bymar, HOMWHWPOBAHHbIX B aMEpPUKaHCKWX Aonnapax -
cTaBka, MO aMepUKaHCKUM rocyapCTBEHHbIM obnuraumsam(2]

3) [ns ueHHbIX Gymar, HOMUHUPOBaHHbIX B €BPO - CTaBka, obnurauusam c
pentuHrom AAA EBpo30HbI[3]

[na pacuyeta BbIGMpaeTCcs COOTBETCTBYIOWAS PACKPbITAsi CTaBKa Ha CPOK, MAKCUMasbHO
NPUGAVKEHHBIN K CPOKY A0 AaThl norawweHus (v Ao Gnvxanwen aatel odepTsl, npeay-
cMaTpuvBaloLLEen MoralleHu1e, B Cryyae, eciiv oHa NpeaycMOTpeHa YCroBUAIMU Bbinycka).

PacuyeT nponopuyoHanbHON KOPPEKTUPOBKK LiEHb! PAa3MELLEHUSI HA U3MEHEHUE 3HaYeHNs
6e3pU1CKOBOII CTABKM AOXOAHOCTU CTPaHbI pUCKa ONpeAenseTcs creayoLmm obpasom:

(1 + Rfy * (T — t4)/365)

PVe = Price o e~ (T = 0)/365)

PV, — cnpaBeanveas LieHa LeHHoi Bymaru Ha gaTty oueHKu
Price — ueHa pas3meLleHns LeHHon bymaru

Rfio — 6e3puckoBas cTaBka Ha JaTy OKOHYaHUA pasMeLLeHns LieHHoW Gymarn Ha Cpok Ao
norateHus (odepTbl)

Rf; — 6e3puckoBas cTaBka Ha JaTy OLEHKM Ha CPOK [0 noratlueHus (odepTbl)
T — pata norawueHust (odepTbl)

t — faTa OUeHKu

to — AaTa OKOHYaHWs pa3MeLLeHns LeHHon Bymaru.

MonyyeHHasi cnpaBeanvBas LeHa A0NroBoi LeHHoW Bymaru ¢ y4eToM KoppeKTUpoBku (PV;)
oKpyrnsieTcs 40 ABYX 3HAKOB Nocre 3ansToin.

CnpaBeanveas CTOMMOCTb [JONTOBOW LieHHON Bymary onpeaensieTcsi ¢ y4eToM HakonneH-
HOro KynoHHOro foxoAa Ha AaTty onpegeneHns CYA.

C Hanbonee paHHen u3 aat:

- [aTa NosiBNeHusi LeH 1-ro ypoBHS Ui LieH, ornpeerieHHbIX C y4eTOM UCXOAHBIX AaHHbIX
2-T0 (3a MCKITOYEHMEM LieHbl, onpesensiemMoi No MoAeny OUEHKU ANsi LeHHbIX Bymar, Ho-
MUWHUPOBaHHbIX B py6nsx, B cooTBeTCTBUM C [NpunoxerHnem 3), NpUMEHAEMbIX AN OLEHKM
obnuraumin pocCMnCKMX IMUTEHTOB B COOTBETCTBUM C HacTosAwmmu Mpasunamm CHA

- pata, npuxogswasics Ha 11 pabounin AeHb, CneayrLMiA 32 4aTON OKOHYaHWS pasmelLle-
HWS,

cnpaBefnuBas CTOMMOCTb [OMrOBbIX LieHHbIX Gymar onpegensietca B oblem nopsiake B
cootBeTcTBUM ¢ [MpaBunamu CYA.

Mopgenu oueHKN CTOMMOCTY LieHHbIX Gymar, Ans KOTOpbIX He OnpeAensaeTcs akTMBHbIN PLIHOK U OTCYTCTBYIOT
HabnoaaeMble AaHHble (3-1 YpOBeHb)

LleHHble 6ymaru MNMopsipok onpeaeneHus cnpaBeanuBON CTOUMOCTH

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

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

Bl NUcTouHuK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[eno3uTHbIi cepTudmkaTt

[ins onpeneneHus cnpaBeAnvBON CTOMMOCTU UCTONb3yeTCcs MeToz, ornpeaeneHns cnpa-
BEAJIMBOI CTOMMOCTU, NPUHSATLIA ANS AeHEXHbIX CPeACTB BO BKNajax.

O6nuraumMm poccumckux
3MUTEHTOB (3a UcKnioYe-
HMeM obnuraumm BHeLl-
HUX OGNIUrauMoHHbIX 3au-
MOB)

O6nuraumMm, HOMUHUPO-
BaHHble B py6nsx

[ina onpefeneHvsi cnpaBeAIMBON CTOMMOCTY UCMOSb3YIOTCS CriefyloLmne LieHbl B nopsigke
y6blBaHWsi NpuoputeTa € y4eToM Hanmuyus JoCTyna K ykasaHHbIM LieHaM, a Tak e pene-
BaHTHOCTU UCXOAHbIX A@HHbIX U METOAMK pacyeTa, MPUMEHSIEMbIX NPY pacyeTe yKasdaHHbIX
LieH NoCTaBLUMKaMM C Y4ETOM OrpaHUyeHuii Ha pacnopsikeHue LeHHbIMM 6ymaramu. Cnpa-
Ben1Basi CTOMMOCTb AOJITOBOW LieHHOW Bymaru onpeensieTcs ¢ y4eToM HakoNMeHHOro Ky-
NoHHOro aoxoda Ha aaty onpegenenust CHA: - LleHa, paccuntanHas HKO AO HPA, onpe-
[eneHHas no meTtoay 3 Ha ocHoBe MeToawk, ytBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegenerHas no metoaunke RUDIP RUS (no ncxoaHbiM AaHHbIM, OTHO-
cAWMMCa K 3 ypOBHIO), packpbiBaemasi MHMOPMALMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexpayHapoaHoii MHPOPMALIMOHHON rpynnbl «MHTepdakey
(https://rudata.info/aboutDB/data-price)

e Mogerb OLEHKM ANs LeHHbIX Gymar, HOMUHUPOBaHHbIX B Py6risix, B COOTBETCTBUN
¢ Mpunoxexnem 3 (Mofernb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cryvae
MCMONb30BaHNs HEHAGMNIOAAEMbIX UCXOAHBIX AaHHbIX);

e UCMOMb3yeTcs CTOMMOCTb, ONpeferneHHast OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (Lectb) mecaueB o aatel onpeaenexHns CHA*.

*Mcnonb3oBaHue cnpaBefnunBoii CTOMMOCTU, ONpeaeNieHHON Ha OCHOBaHWUK oT4yeTa OLeH-
LUMKa, OrpaHUYnBaETCs YCIoBUSMU, NPUMEHSIEMbIMU B CIy4ae BO3HUKHOBEHWS COBLITUN, Be-
OyLmnX K 06eCLeHEHMI0 akTBa B COOTBETCTBUM C MNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JONTOBON LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKomnmeH-
HOro KynoHHOro foxoAa Ha AaTty onpeaeneHns CYA.

B cnyyae oTCyTCTBMS yKka3aHHbIX LEH B COOTBETCTBYIOLLMX MH(POPMALMOHHBIX CUCTEMax B
CBSI3U C HETOProBbIM AHEM BMPXK, MO UTOram TOProB Ha KOTOPLIX OMPEAEnsATCS pacyeTHble
LeHbl, ANS Lenei onpeaeneHus cnpaBeAnuBoi CTOMMOCTU akTUBOB WUCMOMNb3yeTcs LEeHa,
paccuMTaHHas no uToram NocnefHero TOproBoro AHSA. Tako NoAXOA UCMOSb3yeTCs B OTCYT-
CTBME CODbITWIA, KOTOPbIE MOINN CYLLECTBEHHO MOBMUATL HAa 3HAYEHWE PacyYeTHOW LieHbl B
HETOProBbIi AeHb.

LieHHbIe Bymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM Yucne:

e [ONroBble LieHHble
6ymarv MHOCTPaHHbIX
rocyaapcTs;

e eBpoOGnMrauumn uHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble Gymaru mex-
AyHapoAHbIX hUHaH-
COBbIX OpraHu3auui

LieHHbIe Bymaru mexay-
HapoAHbIX KOMNAaHWUW

O6nuraunmn BHewWHUX 06-
NIMrauMoHHbIX 3aiMOB
Poccuitickon ®eagepauumn
(rOBO3 P®)

YcnoBusi v Nopsifiok onpeaeneHust cnpaBeinuBoii LieHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTepu3ytoLLMX BO3MOXHOCTb PacropsikeHus LeHHbIMK Bymaramu, npeactasneHbl B Mpu-
noxeHum 5.
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LieHHbIe Bymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C uc-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro Npuopu-
TeTa

,U,J'IH OLEHKM uCnosnb3yeTcs CTOMMOCTb, onpefesfieHHas Ha OCHOBaHUW OoT4yeTa OueH-
LMKa Mo COCTOsIHMIO Ha AaTy He paHee 6 (LLlectb) mecsiueB Ao gatbl onpeaenexust CHA n
COCTaBMNEHHOrO He no3aHee 6 (LLlectb) MecsaueB Ao AaThl onpeaeneHns cnpaBeanuBomn CTo-
UMOCTW.

Vcnonb3oBaHue crnpaBeasiBoii CTOMMOCTM, OMPEefEeneHHON Ha OCHOBaHWKM oT4yeTa
oLieHLUMKa, OrpaHNYNBaETCsl YCrOBUAMU, NPUMEHSIEMbIMU B CIlydyae BO3HUKHOBEHUS cOBbl-
TUIA, BEAYLLMX K 06ECLIEHEHMIO aKTMBa B COOTBETCTBUM C [MpunoxeHuem 4.

Mopaenu oueHKM CTOUMOCTHU LIeHHbIX 6ymar, no KoTopbiM onpeaeneH aHanornyHbIN aKTMB

LleHHble 6ymaru

Mopsaok onpeaeneHus cnpaBeAsIMBOA CTOUMOCTH

LieHHas 6ymara saBns-
eTcsl AONONHUTENbHbLIM
BbINYCKOM

[Ins oueHkM LeHHoM Bymaru ncnonb3yeTcs LeHa Bbifycka (aHanorMyHoro akTvea), no oOTHoLLe-

HUIO K KOTOpOMY [aHHbIN BbINYCK ABNAETCA AONONHUTENbHbIM, onpeaeneHHas, Ha aaty onpe-

nenenns CHA, B COOTBETCTBUM C MOAENAMYU OLIEHKM CTOMMOCTU LieHHbIX Bymar, Ans KoTopbIX

onpegeneH aKTUBHBbI PbIHOK.

Cnpasennmsaﬂ CTOUMOCTb onpeaenseTca cornacHo 3ToMy NopsaKy 40 BO3HMKHOBEHUS cripa-
BEASIMBOWM CTOMMOCTUN LIEHHOM 6ymar|/|, ABNSAIOLLENCS AOMNONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pesynbTaTe
KOHBEpTauum B Hee
APYrow LeHHon 6ymarun
(ucxopHo ueHHON By-
marwm)

[1ns oLeHKM LeHHoM Bymaru Ncnornb3yeTcs LieHa UCXOAHOM LeHHoW Bymaru, onpeaeneHHas Ha
narty onpepenexusi CYA B COOTBETCTBUM C MOAEMSIMU OLIEHKW CTOMMOCTM LIEHHBIX Bymar, Ans

KOTOPbIX OMPeaerieH akTUBHbINA PbIHOK, CKOPPEKTMPOBAHHAs! C y4ETOM KO3(pduLMEHTa KOHBEP-
Tauuu.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LIeHHbIX By-
mar, Anst KOTOPbIX ONPEAENeH akTUBHbIN PbIHOK LIEHY MCXOAHOW LeHHOV Gymarv Ha Jaty onpe-

nenenuns CYA, ncnonb3syetcs cnpasefnveas CTOMMOCTb UCXOAHON LieHHOW Bymaru, onpeae-
TNeHHas Ha AaTy KOHBepTaLuM, CKOPPEKTMPOBaHHAasA C Y4eTOM Ko3apdnLMEHTa KOHBEPTaLMN.

Cnpasefnueas CTOMMOCTb ONPEeAENSeTCs COrNacHo 3TOMY MOPSAKY A0 BO3HUKHOBEHUS cnpa-
BEANMBOM CTOMMOCTM LieHHOW Bymary nony4eHHon B pe3ynbTaTe KOHBEpTauun B Hee Apyron
LEHHOW Bymarun (MCXo4HOM LeHHon Gymaru).

e OLEHOYHOW CTOMMOCTbIO akuuin ¢ Gornbluen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, Npu-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HAX UCXOOHbIX aKkumnii, ABNSIETCA OLEHOYHas cTou-
MOCTb KOHBEPTMPOBAHHbLIX B HNUX aKUMiA.

e OULEHOYHOW CTOMMOCTbLIO aKLWI TOW e KaTeropum (Tuna) ¢ MHbIMW nNpasamu, NPU3HaHHbLIX

B pe3yrbTaTe KOHBepTaLWW B HAX MCXOAHbIX aKLWii, ABMNSIETCS OLIEHOYHAst CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLUN.

e OLEHOYHOIN CTOMMOCTbIO aKLWiA, NPU3HaHHbIX B pe3yfibTaTe KoHBepTauun npu ,ClpOGJ'IeHVIM

MCXOMHBIX aKLWiA, ABNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWii, AeneHHas
Ha KoabUUMEHT ApobneHus.

e OUEHOYHOI CTOMMOCTbIO aKLMK, NPU3HaHHbIX B pe3yrnbTaTe KOHBEepTauuu npu KoHconmaoa-

LM UCXOOHbIX aKLMI, SIBIISIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX KLU, YMHO-
KEeHHas Ha KO3 ULIMEHT KOHCONMAALNN.

e OLEHOYHOWM CTOMMOCTbIO aKLuii unu obnurauumii HoBoro BbINyCKa, NPU3HaHHbIX B pe3ynb-

TaTe KOHBEPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX Bymar, SBnsieTcs oueHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX LieHHbIX Bymar, AeneHHas Ha Konu4ecTso akumin (obnura-
L), B KOTOPOE KOHBEPTMPOBaHA O4Ha KOHBEPTUPYyeMas LieHHasa Gymara.




o OLEHOYHO CTOMMOCTbIO aKLMI, MPU3HAHHBLIX B PE3ySbTaTe KOHBEPTALMW B HUX UCXOAHBIX
aKUUIM NMpu peopraHmsaumm B oopMe CIUSHUSA, SBMSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTH-
POBaHHbIX LieHHbIX Bymar, yMHOXEHHas Ha KoaPULMEHT KOHBEpPTALUM.

e OLEeHOYHON CTOMMOCTbIO aKLWi BHOBb CO3@HHOIO B pe3ynbTaTe peopraHusauumn B popme
pasfeneHuns Nnm BblAeneHns akLIMOHepHOro o6LLeCTBa, MPU3HaHHbLIX B pe3ynbTaTte KOHBEp-
TaLWK B HAX UCXOAHbIX aKLUUIA, ABMSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA,
feneHHas Ha koadULMEHT KoHBepTaLumn. B cnyyae, ecnu B pesynbTaTe pasgeneHuns unm
BbleneHnsa cosgaeTcs Asa unu 6onee akLMOHEPHbIX 06LLIECTBa, Ha KO3MULIMEHT KOHBEP-
Tauny AeNUTCSA OLIEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX aKLIMA, YMEHbLLEHHas Nponop-
LIMOHArbHO A0J1€ UMYLLIECTBA PEOPraHN30BaHHOIO aKLMOHEPHOTo 06LLIeCTBa, NepeaaHHoro
aKLUMOHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3yrbTaTe pasfaeneHns Unu BolaeneHus.

e OueHoYHas CTOMMOCTb aKLMN BHOBb CO3AAHHOTO B pe3ynbTaTe peopraHusaumm B opme
BblJENEeHUs aKLUMOHEPHOro OOLLEeCTBa, MPW3HaHHbIX B pesynbTaTe UX pacrpepenieHus
Cpeay aKuVMOHEpOB PEeOopraHM30BaHHOTO aKLMOHEPHOro obLIecTBa, CHATAETCA paBHOWM
HynHo.

e OLEHOYHOW CTOMMOCTbIO 0BnUraumnii HoBOro BbiMycka, NPU3HaHHLIX B pesynbTaTe KOHBep-
TaLny B HUX UCXOAHbBIX 0BNUraLuii Npy peopraHmsaLmm SMMTeHTa Takux obnuraumi, sBns-
€TCs1 OLeHOYHast CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin 6e3 yyeta HK[ v 3HayeHve
HKA no o6nuraumm HOBOro BbiNycka, PacCHMTaHHOE B COOTBETCTBUM C SMUCCUOHHbLIMU [0~
KyMeHTaM Ha JaTy OLEHKM.

OMPEAENEHUE CMPABEANMBONA CTOMMOCTU LIEHHbIX BYMAT

CnpaBeanunBasi CTOMMOCTb LieHHbIX Bymar onpegensieTcs B cnefytoLem nopsiake: CTOMMOCTb akTUBa, ONpeaeneH-
Hasi B COOTBETCTBUM C MOAENSAMM OLIEHKM LieHHbIX Bymar, yMHoXaeTcsi Ha konnyectBo Bymar B nopTtdene, nonyyeHHas Benu-
YmHa okpyrnsietcst Ao 2 ([Byx) 3HaKoB nocre 3ansaTon, NonyyeHHoe 3Ha4yeHne Npu HeobXoAUMMOCTM YMHOXaEeTCst Ha Kypc,
yCTaHOBMeEHHbIV B MNpaBunax onpeaenexnuns CHA, n Takxe okpyrnsietcst 4o 2 ([Byx) 3HaKoB nocrne 3ansiTou.

CnpaBeanuneasi CTOMMOCTb AOSITOBbIX MHCTPYMEHTOB ONpeAensieTcs kak Cymma cnpaBefnivBoi CTOMMOCTU LIEHHOW
6ymaru 1 HakonneHHOro KyrnoHHOro A0X0Aa, MCYUCNEHHOIO NCXOASA U3 CTaBKM KYMOHHOIO 40X0Aa, YCTaHOBIIEHHOW B peLleHumn
0 Bbinycke (0 AOMNOMHUTENBHOM BbINYCKE) UMM NPOCNEKTE SMUCCUOHHBIX LieHHbIX Bymar.

CyMMa HaKOMMEeHHOTO KYNOHHOro AoxoAa Ans obnurauuii BHeLWHMX 06nmraumoHHbIX 3aiiMoB Poccuiickon denepa-
LMK, JONroBbIX LEHHbIX ByMar MHOCTPaHHbIX rOCYAapCTB, €BPOOBNMraLmii MHOCTPaHHBIX AMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (OMHAHCOBbLIX OpPraHn3aumii onpeaenseTcs B cneayloLlem nopsiake: CyMMa HakomnneHHoOro KynoHHoro oxoaa, pac-
CUYMTaHHas UCXOAs M3 CTaBKW KYNMOHHOro 4oxoAa, okpyrnseTca Ao 12 (aBeHapuaTv) 3HaKOB Nocne 3ansaTon U yMHOXaeTcs Ha
KonuyecTBo Bymar B nopTtdpene, nocne Yero nonyvyeHHas BenuMymHa okpyrnsetcs Ao 2 ([Byx) 3HakoB mocre 3ansToun, npu
Heobx0AMMOCTV YMHOXaeTCa Ha Kypc, yCTaHOBNEHHbI B MNMpasunax onpeaenenna CHA, n okpyrnsetcsa go 2 (AByx) 3HaKos
nocne 3ansaTown.

CnpaBefnueasi CTOMMOCTb AONTOBbIX LEHHbIX Bymar npusHaeTcsi pasHol 0 (Honb), B criyyae HacTynneHust aatbl
MONHOro MoralleHWUsi HOMUHana B COOTBETCTBUM C YCIOBUSIMU BbiMycka LEHHbIX Bymar - ¢ AaTbl OTpaxeHus B AebuTopckomn
3a0MKEHHOCTM CYyMMbI HOMMHANA K NONyYEHWI0 A0 AAaTbl NOJHOTO MoralleHWsi HOMUHana B COOTBETCTBUM C YCINOBUSIM U Bbl-
nycka LeHHbIX Bymar.

CnpaBefnuBas CTOMMOCTb LieHHbIX GyMar, CTOMMOCTb KOTOPbIX ONpeAensieTCst OLEHLLMKOM, NPX HarMuMm NpusHaKkos
obecueHeHus, onpeaensieTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yacTu TpeboBaHUI K OTYETY OLIEHLLMKA.

CnpaBefnveasi CTOMMOCTb 06nuraumnii Npy BO3HUKHOBEHWUM NPU3HAKOB 0BeCLieHEeHNs 1 OTCYTCTBUM LiEH NEPBOro 1
ueHbl HP[ Ha aaTy onpeaeneHns cnpaBefnnBoii CTOMMOCTY PacCyMTbIBAETCS MO OAHOMY 13 METOA0B KOPPEKTUPOBKU Cripa-
BELNNBOW CTOMMOCTM, YkasdaHHOMY B MpunoxeHun 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOASLLMX K 0BecLeHeHuto, yka3aH B [punoxeHuu 4.

OMPEQENEHMWE CMPABEANIMBOWA CTOMMOCTMW MO CAENKAM C LIEHHLIMU BYMATIAMMU, 3AKNIOYEHHbLIM HA
YCINOBUWU T+ (NMPU HECOBMAOEHUWN OATbI MOCTABKWU LIEHHbIX BYMAT, ONPEAENEHHOMW YCNIOBUSAAMU OIO-
BOPA C JATOW 3AKIMIOYEHUA JOTOBOPA MO MOKYMKE/MPOAAXE LIEHHBIX BYMAT)



CnpaBeanmBasi CTOMMOCTb 33[J0JDKEHHOCTU MO CAemnkam C LieHHbIMM Bymaramu, 3akmioyeHHbIM Ha ycroBusx T+,
onpezenseTcs B pasmMepe pasHuLibl MeXay CrpaBenMBoii CTOMMOCTbIO LieHHoI Bymaru B BantoTe pacyeta CHA, siBnsioLeiicst
npeaMeToM CAEnKu M CYMMOW CAENKU B BanioTe cAenkv, NpuBeAeHHoN K BantoTe pacyeta CHA.

Mpu onpeaeneHnn cnpaBeannBO CTOMMOCTW 33[J0SDKEHHOCTM MO cAenkam ¢ obnuraunsiMm, 3akmio4eHHbIMM Ha ycro-
BuUsAX T+, cnpaBeanMBas CTOMMOCTb 06nurauuii, ABNSIOLLMXCA NPEAMETOM CAEMNKK, C AaTbl 3aKIIOYEHNS CAeNKX A0 AaTbl ne-
pexoaa npaB coBCTBEHHOCTU Ha LieHHble Bymaru, exenHeBHO onpeaenseTcs C y4eTOM HaKOMMEeHHOro KynoHHOro Aoxoaa,
onpeaeneHHoro Ha AaTy pacyeTta no caesike B COOTBETCTBUM C YCMOBUSIMW CAEMKM UMW NpaBunamy opraHmaatopa Topros.

B cnyyae nonoxutenbHON pasHuLbl, caenka Npu3HaeTcs B COCTaBe akTMBOB (Aebutopckas 3a40MKeHHOCTb) Y MOKy-
naTens/B coctaBe 0683aTensLCTB (KpeAUTopCKas 3aA0MKEHHOCTb) Y NpoAaBLa, oTpuLaTenbHOM pa3HuLbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a0MKeHHOCTb) Y NoKynaTens/B cocTaBe akT1BOB (AebuTopckas 3a40IKeHHOCTb) y NpoAaBsLa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Cry4ae BOHUKHOBEHUS COOBLITUI, NPUBOASALLMX K 06ECLIEHEHNIo, B CO-
oTBeTCTBMM C [MpunoxeHvem 4.

Cnucok obLmx cobbIThiA, NPMBOASILLMX K 06ecLieHeHUIo, Yka3aH B [MpunoxeHun 4.

ONPEJENEHUWE CMPABEAJIMBON CTOMMOCTM MO CAENKAM C BAHIQTOVI, 3AKINIOYEHHbLIM HA YCIOBUW T+
(NPU HECOBNAOEHUW OATbI NOCTABKWU BANIOThI, ONPEAENEHHOW YCNTOBUAMWU OOTOBOPA C ATOU 3A-
KNIOYEHUA OOTOBOPA MO NOKYNKE/MPOAAXE BANIOTbI)

CnpaBefnueasi CTOMMOCTb 3a0JKEHHOCTM NO CAENKaM C BasltoTOM, 3akmoYeHHbIM Ha ycrnoBusix T+, onpeaensietcs
B pa3Mepe pasHuLibl Mexay TekyLlel cnpaBeanvMBoi CTOMMOCTbIO BanioThbl B BantoTe pacyeta CHA v CTOMMOCTbIO BantoThl,
3adhMKCMPOBaHHOW B JOrOBOPE Ha AiaTy UCMONHEHWsI CAENKWU, MPpUBeAEeHHOI K BantoTe pacyeta CHA.

B cnyyae nonoxutensHoO pas3HuLbl, CAENKa NPU3HaeTcs B COCTaBe aKTUBOB (AebuTopckas 3a0MKEHHOCTb) Y MOKY-
natens/ B coctTaBe 06513aTenbCTB (KpeamTopekas 3aoMKeHHOCTb) y NpofasLa, oTpulaTeribHoON pasHuLbl - B cocTaBe obsiza-
TenbCTB (KpeauTopcKas 3aA0IKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (Aebutopckasi 3afoMmKeHHOCTb) y NpoaaBLia.

CnpaBefnueasi CTOMMOCTb KOPPEKTUPYETCS B Cly4Yae BO3HUKHOBEHWS COObITWIA, NPUBOASALLMX K 0GECLIEHEHWIO, B CO-
oTBeTcTBUM C [NpunoxeHvem 4.

Cnmcok o6Lwmx cobbITuiA, NPUBOASLLMX K 0BecLeHeHuto, ykasaH B [MpunoxeHun 4.

ONPEAENEHUE CMPABEAJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANIOTHBIX CHETAX

CnpaBefnvBasi CTOMMOCTb [EHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BATOTHBIX CHETaX, OTKPbI-
ThIX Ha ynpaensiowyto komnanuio J.Y. M onpeaensieTca B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha YNpaBnsioLLyo komna-
Huo [.Y. MNOD.

CnpaBeannBasi CTOMMOCTb OMpeaernsieTcsi B COOTBETCTBUAN C METOAOM KOPPEKTUPOBKM CrpaBeasiMBOi CTOMMOCTH
NPy BO3HWKHOBEHMM COBbITUSA, BeayLero k obecueHenuio (MpunoxeHue 4).
Cnncok oBLumx coBbITUM, MPUBOASLLMX K 0BECLEHEHMIO, YKa3aH B MpunoxeHuu 4.

NOPAAOK KOHBEPTALIMA CTOUMOCTEMN, BIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB M BeNn4MHa 0653aTenbCTB, BbpaXeHHasi B BantOTe, OTNIMYHON OT BantoTkl pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpeaeneHus CHA no 6upxesomy kypcy 3akpbiTus (TOD) MNAO «Mockosckasi Gupxka» Ha
[aTy onpegeneHns nx cnpaBefnuBoin CTOMMOCTY (Aanee gata —T).

Ecnu 6upxesoii kypc 3akpbiTusi (TOD) NAO Mockosckasi Bupxxa Ha aaty T oTCyTCTBYeT, TO ANsi pac4eToB UCMOMb-
3yeTcs Kypc LieHTpanbHoro Banka Poccuiickon ®enepaumu.

B cnyyae ecnu LleHTpansHbiM BaHkom Poccuiickoin ®epepauum He yCTaHOBMEH KYpC MHOCTPaHHOW BanioThl, B
KOTOpPOW BbipaXeHa CTOMMOCTb aKkTUBOB (06513aTenbCTB), K BantoTe onpeaeneHus CHA B cootBeTcTBum ¢ Mpasunamu Y MU,
[encTBYOLLMMM Ha AaTy onpegeneHus CYA, To Ncnonb3yeTcs COOTHOLIEHME MeXy KypCOM MHOCTPaHHO BanioThbl 1 BaNOTOM
onpenenexust CYA B cooTtsetcTBum ¢ Mpasunamu Y MNP, peicteylolwmmn Ha aaty onpegenexuns CYUA, onpegensemoe Ha
OCHOBE CMOT Kypca 3TWX BasoT Mo OTHOLLEHWIO K amepukaHckomy aonnapy (USD), yctaHosneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHON BantoTbl, onpeaeneHHoi Yepea amepukaHckuii gonnap (USD)).



ONPEQENEHMWE CMPABEANUBOW CTOMMOCTU OEHEXHbIX CPEACTB BO BKIAOQAX

Pa3melueHne aeHexHbIX CpeacTs No AoroBopy 6aHKOBCKOro BkNaaa (aanee — A4eno3nT) MOXKET OCYLLECTBNSATLCS Kak
B BantoTe Poccuickon ®epepauuu, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpebosaHuin 3akoHoaaTenscTea Poccui-
ckon dPenepaumnun.
CnpaBefnveasi CTOMMOCTb pa3MeLLEHHOro A4eno3nTa A0 HAcTyNMeHWst Cpoka ero NMosiHOro noraileHusl, yCTaHOBMEH-
HOro AOroBOPOM, ONpeAensieTcs B CriefyloweM nopsiake:
. B CyMMe ocTaTka Aeno3uTa, yBenn4yeHHON Ha CyMMy NpOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOV CTOMMOCTM NO CTaBKe, NPeAyCMOTPEHHO JOrOBOPOM, €CIN CPOK MOralleHust 4eno3uTa - «40 BoCTpeGoBaHus»;
e  Ecnu cpok norawenus genosuta He 6onee 1 (ogHoro) roga, v cTaeka no A4eno3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpeaeneHvs cnpaeeaivBoi CTOMMOCTU, CpaBeannBas CTOMMOCTb AeN0o3nTa NPU3HaeTCsi PaBHOW OCTaTKy AEHEX-
HbIX CPeACTB BO BKIafe, YBENUYEHHbIX HAa CyMMY NPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaenieHns crnpaBeaiBon
CTOMMOCTM MO CTaBKke, NPeayCMOTPEHHOW A0oroBopoM. Ecnu ctaBka no [OroBopy He COOTBETCTBYET PbIHOYHOM, TO
NPUMEHSIETCS MeToA NPUBEAEHHON CTOMMOCTM ByayLLIMX AEHEXHbIX MOTOKOB.
e Ecnu cpok norawenus genosunta 6onee 1 (ogHoro) roga, To cnpasBefnuneas CTOMMOCTb A4eno3nTa onpeaenseTcs no
MeToAy NPUBEAEHHON CTOMMOCTU AeHEXHbBIX MOTOKOB.

B cnyyae BHeceHUs M3MeHeHWIn B YCNOBUA ONpeaeneHns cpoka [oroBopa MakCMMarnbHbI CPOK onpeaensercs B
COOTBETCTBUW C U3MEHEHHBIM CPOKOM Aerno3nTta, AenCTBYIOWMM Ha AaTy onpeaeneHns crnpaBeannBoi CTOMMOCTU, NpUyem
HaKoMmeHne cpoka BKnaja He MpoucxoauT.

CnpaBefnueas CTOMMOCTb 4€MO3NTOB ONMpeaenseTcsi B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBeasIMBoi
CTOMMOCTV NpU BO3HUKHOBEHUM COObLITUSA, BeayLlero k obecueHernto (Mpunoxexue 4).

Cnmcok o6Lwmx cobbITuiA, NPUBOASALLMX K OBecLeHeHuto, ykasaH B [MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTU BYAYLUMX OEHEXHbIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccuMTbiBaeTCs No hopmyne:

NP
pv=__"n
; a+ r)Dn/365

roe:
PV — cnpaBeanuBas (NpyBeaeHHasl) CTOMMOCTb akTusa (06si3aTenscrea);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NOralleHusl akTuea (06s13aTenbCTBa), HaunHas C 4aTbl onpeaeneHus
CUA;

N - cyMMa N-0ro AEHEXHOro MoToKa (MPOLEHTbI M OCHOBHAsi CyMMa);

N - NOPSIAKOBbI HOMEP AEHEXHOro NoToKa, HauMHas ¢ AaTbl onpeaenerns CHA;

T - KonM4ecTBo AHer oT Aatkl onpeaenernst CHA Ao AaTbl N-0ro 4EHEXHOro NoToKa;

I - CTaBka AUCKOHTMPOBAaHMA B NpoLEeHTax rogoBblX, onpefeneHHas B COOTBETCTBUM C HACTOALLNUMU I'IpasmnaMM.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEKHbIX NOTOKOB

[leHexHble NOTOKM, BKMOYasa MPOLIEHTHBIM A0XO0, PACCUMTLIBAOTCSA B COOTBETCTBUM C YCNOBUAMM [OroBopa, Aatow
AEHEXHOro rnoToka cynTaeTcd oxXugaemasa aata, B KOTOPYH NiiaHUpyeTca NocTynneHne AeHeXHbIX CpeacTB, COOTBETCTBYIHO-
wasa aate OKOH4YaHUA N-0ro nepuoaa (sa UCKITIo4YeHneM crny4yaeB 4OCPOYHOro norawieHns OCHOBHOIro ,qonra).



CyMMbI AEHEXHbIX MOTOKOB PACCHYNTbLIBAOTCA C yH4eTOM Kanutanu3aunm npoLeHTHbIX A0X0A0B, eCnn 3TO NpeagyCcMoT-
peHo ycrnosuamMn goroesopa.

pacbuk AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

. BHECEHUSI U3MEHEHWI B OrOBOP (B TOM 4ucCne B YacTn N3MeHeHns CTaBku Mo A0roBopy, Cpoka AencTeus 4orosopa,
Nepnoan4yHOCTU UM CPOKOB BbINSIaTbl MPOLUEHTHbLIX ,D,OXO,CIOB),
. N3MeHeHNsa CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHeHI/Iﬂ, HYaCTUYHOro 40CPOYHOro noralieHnsa oCHOBHOIo gonra, ecrniv OHO

He 6bINo y4TeHO B rpadvke).

Mopsaok n nepuoanYHOCTL onpeaeneHus CTaBku ANCKOHTMPOBaHUA

CTaBKa AVICKOHTMPOBaHWS OMPEAENSIETCS MO COCTOSHUIO Ha Kaxkayto AaTy OnpeAesieHnst CripaBeaimBoii CTOMMOCTU.
CTaBKa AVCKOHTUPOBaHUS paBHa:

e CraBke, NpeayCMOTPEHHOI JOrOBOPOM, €CNUN JaHHasi CTaBka COOTBETCTBYET PbIHOYHOW.

CraBka Nno AOroBOpy NPU3HAETCA PbIHOYHOW, €CNN AOroBOP 3aKmioyeH ¢ 6aHKOM, KOTOpbIM BXOoAMT B [lepeveHb cu-

CTEMHO 3HaYMMbIX KPEOQUTHbIX OpraHn3auui, yTBepXAeHHbIN BaHkom Poccumn Ha OCHOBaHWM MEeTOAWKM, YCTaHOBIEH-

Hol YkasaHuem BaHnka Poccum ot 22.07.2015 Ne 3737-Y «O meToavKe onpeaeneHunsi CUCTEMHO 3HAUUMbIX KPeaUTHBIX

opraHusauuin», n ony6nmkoBaHHbIN Ha caiiTe BaHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLIEHTHO cTaBke, ony6nmkoBaHHo BaHkoM Poccun Ha faTy onpeaenexus cnpaBeannBom
CTOMMOCTVW Aeno3nTa, ecnv NpoLeHTHasa cTaBka, NpeayCMOTPeHHas AOroBOPOM, OTMINYHA OT PbIHOYHON.

Mopa Ony6nukosaHHoOM BaHkom Poccun cpefHeB3BELLEHHOM NPOLEHTHOM CTaBKOV NOApasyMeBaeTcs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaums 0 NPOLEHTHBIX CTaBkax Mo
aenosuTam (Bknagam), pasmelleHHbIX B Lieniom no Poccuiickoih ®enepaummn 3a mecsu, Hambonee 6nuskuii k aate
onpepfenexns cnpaBeannBo CTOVMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BantoTe AEN03unTa, Ha CPoK, COMOCTaBKMbIl CO
CpOKOM, OCTaBLUEeMCS A0 AaTbl NoralleHuns (Bo3spaTa) Aeno3nTa Ha AaTy onpefeneHust cnpaBeasiuBoin CTOMMOCTH, B
COOTBETCTBUW C Pa3BEPHYTOW LLKAmOoW.

Ecnun BaHk Poccum nepectaet ny6nvkosatb CBEAEHUSI O MPOLIEHTHBIX CTaBKax Mo Aerno3vTam (Bknagam), pasmeLleH-
HbIX B Uernom no Poccuiickont defepaummn, a AaHHble NEPEHOCATCA B pasfden «PeTtpocnekTuBHOW MHOpMaLnny,
YnpaBnsioLiasi KoMnaHus BnpaBe NOMEHSITb UCTOYHUK AaHHbIX MO CBOEMY OGOCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CYXOEHUI0.

Ecnun HanGonee nosgHss cpepHeB3BELLEHHAsA NPOLEHTHas cTaBka, packpbiTas Ha cante banka Poccum, paccuntana

paHee, 4eM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaBe,qnleoﬁ CTOMMOCTU, PbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

OMNEPALMOHHAA DEBUTOPCKAA 3AAOMKEHHOCTb

MpusHaHue [eBUTOPCKOI 3a40MKEHHOCTM ONepPaLMOHHON OCYLLECTBNSIETCS HA OCHOBaHWM YCIOBWIA MOralleHns 1
[I0NYCTUMbIX CPOKOB MPOCPOYKM UCTIONHEHNsI 06513aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX NO KaxaoMy Budy AebuTopckoit
3a0MKEHHOCTY B COOTBETCTBYIOLUMX NPUNOXEHUsIX HacToswwwmx Mpasun onpeaenexns CYA. OTcyTCTBME yKasaHus Ha BO3-
MOXHOCTb NpU3HaHWs 4eBUTOPCKOW 3a0MKEHHOCTM ONEepaLMOHHON 03HAYaeT, YTO Takasl 3af0JKEHHOCTb He MOXET ObITb
KBanNUMUUMpOBaHa, KaK onepaLmoHHas.

[NebuTopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMK HECKOIBKO NPKU3HAKOB 0GEeCLEHEHMS, yKa3aHHbIX B
MpunoxeHun 4, Kpome AOMNYCTUMOI NPOCPOYKK 06S3aTENLCTB B pamMKax OnepauyoHHOro UyKna, He MOXeT GbiTb MpusHaHa
onepaLyroHHOMN.


http://www.cbr.ru/

[lebnTopckas 3aA0MmKEHHOCTb C MOBbLILIEHHLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObiTb NprU3HaHa onepaLoH-
HOW (Hanpymep, eCn y KOHTPareHTa OTCYTCTBYIOT MCTOYHMKM MOralleHns Takon 3aJ0MKeHHOCTH).

Ynpasnsowas KoMnaHus JOMmkHa NpoBOAMTL aHanM3 ypoBHSI pycka Nno AeGUTOPCKON 3aJ0MmKeHHOCTH, KoTopast
paHee 6bina kBanMULMPOBaHa OnepaLMoHHON, U MO UHOW AeBUTOPCKOI 3a0HKEHHO CTU, NPU3HaHNe KOTOPOW OCYLLECTBS-
etca.

AHanu3a ypoBHsi pucka NpoBOANUTCS:

®  Ha Kaxaylo OTYeTHylo AaTy, ycTaHoBneHHyto Mpasunamu onpegenexnuns CHA MN®;

e MpU NEpBOHaYaNbHOM NPU3HaHUM AEeBUTOPCKO 3aA0IKEHHOCTH;

e  Ha MOMEHT nepexofa AeGUTOPCKON 3a40IHKEHHOCTM U3 CTaTyca « ONepaLMOHHON» B CTaTyC «MPOCPOYEH-
HOMY».

[lns uenei npoBeAeHVst aHanK3a, YNpaBnsioLlas KOMMaHUs NCMonb3yeT AOCTYMNHY0 el 060CHOBaHHYIO 1 NOATBEP-
Xaaemyto MHdopmaLmio.

B npouecce aHanusa Ynpaensiowias KoMnaHus onpeaenser:

® BO3MOXHOCTb KBanudvkaLmm AebUTopckoil 3aA0/MKEHHOCTU B KavecTBe OnepaLVoHHON, NMpU3HaHWEe KOTOPOoW OCy-
LLIeCTBNAETCA BNEPBLIE;
* HeobXx0aAMMOCTb U3MEHeHMst noaxoaa K y4eTy AeBUTOPCKON 3a40MKEHHOCTU, paHee NPU3HAHHOW ONepaLMOHHON.

Bonee noapo6bHo nHopmaLums o KpUutepusx KBanurKkaLmMm pasHblx BUAOB AeBGUTOPCKON 3a[0MKEHHO CTU Kak one-
paLMOHHON pacCMOTPeHa B COOTBETCTBYIOLMX pasaenax HacToawmx Mpasun onpegenexns CHA.

B TeyeHue Bcero cpoka keanudukaumm 4ebuTopckon 3aaomKeHHOCTH Kak OnepaLMoHHON, ee cripaBeanmBasi CTou-
MOCTb ONpeaenseTcs B HOMMHANbHON BENWYMHE Ha JaTy onpeaeneHns cnpaseanMBoi CTOMMOCTU B OTCYTCTBME MHbIX NpU-
3HaKoB obecLUeHeHus.

NOPANOK ONPEQENEHUSA CNPABEANIMBOA CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanueasi CTOMMOCTb KPeAUTOPCKON 3a[j0IKEHHOCTM ONPeAEnsieTcs B pa3Mepe ee ocTaTka Ha AaTy onpeje-

nexus CHYA. He auckoHTupyeTcs.

CnpaBeanmBasi CTOMMOCTb 06513aTeNbCTB MO BbiniaTe BO3HArpaxxaeHUin 1 pacxooB, CBA3aHHbIX C 4OBEPUTENbHbIM
ynpaBneHneMm, Npr3HaeTca B CyMMe, He NpeBblluatoLLeli npeaenbHO AoNyCTUMbIN pasMep BO3HArpax/aeHwii Ha gaTy npusHa-
Hus B cooTBeTcTBUM C [Mpasunamu Y MNP, a Takke B CymMe, He NpeBbilatoLel ChoOpMUPOBaHHLIN pe3epB Ha NpU3HaHUs
COOTBETCTBYIOLLIEro BO3HarpaxaeHus (B cryvae hoopmMMpoBaHUs Takoro pesepsa)

B cnyuae, ecnu B pacyeT CHA MNN® BkntoveH peseps Ha BbINaTy BO3HArpaXaeHui, annpokcumMaumsi BENUYUH, Nog,
KOTOpble NponcxoanT hopMmMpoBaHue pesepsa — He TpebyeTcs.

CnpaBeanimBasi CTOMMOCTb yKa3aHHbIX HKe 0683aTenbCTB onpeAenseTcs Ha OCHOBaHUM JOKyMEHTOB, NOATBEPXaa-
IOLLMX OKa3aHHbIE YCNyru (annpoKCUMaLUus He NpYMeHseTcs):

- pacxofbl No 06CnyX1BaHNIO GAHKOBCKVX CHETOB (BKIHOYAsA BaOTHbIA KOHTPOMb);
- pacxofbl Mo onnare ycnyr opraHu3aLuii No COBEPLLEHMUIO CAENOK 1 0BCMYXMBAHUIO CHETOB B TaKWX OpraHusauusix;
- pacxofbl TPETbUX NWLL, ONnavnBaeMble B COOTBETCTBUM C JOFOBOPOM 06 OKkasaHUM ycnyr cneuuanvM3npoBaHHOroO AenosnTta-

pusi.

NoPSiNOK ONPEAENEHUS CMPABEAJIMBON CTOMMOCTU AEBUTOPCKOWM 3ANOIMKEHHOCTM MO BbIMNATE
OVBUOEHAOB U JOXOMA MO LIEEHHBIM BYMAFAM

[Hebutopckasi 3a40MKEHHOCTb MO BbiNnaTe AMBUAEHAOB MO akuusM, JoXoAa Mo Aeno3uTapHbIM pacnuckam, nasm
naesblX MHBECTULMOHHBLIX (POHAOB M Nasim (aKLMii) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB NPU3HAETCS OMEePaLMOHHOW, B
OTCYTCTBME NPU3HAKOB 06ECLEHEHNS:
e B TeyeHue 25 pabounx aHel ¢ AaTbl NPU3HaHWSA AeBUTOPCKON 3a40MKEHHOCTN POCCUNCKUX AIMUTEHTOB;
e B TeyeHue 45 pabouunx gHEN ¢ AaTbl NPU3HaHUA AeBUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbIX AMUTEHTOB, a
TaKkke MexayHapoAHbIX Koprnopauui.



OueHka cnpaBeasIMBoN CTOMMOCTH Ae6UTOPCKON 3aA0HKEHHOCTM MO BbiNnaTe AMBMAEHAOB N0 akLuMsaM, Aoxoda no
[1eno3nTapHbLIM pacnmckam, nasiv naesbIX MHBECTULIMOHHbIX (POHAOB 1 NasM (aKLMit) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHJ0B
onpefenseTcs B Te4eHWe BCEro cpoka KBanmdukaLmum Takon 3aJoMmKeHHOCTM Kak onepaLIMoHHOM ncxoas us:

KOMUYEeCTBa aKLM/Aeno3nTapHbIX Pacmmncok, Naes NaeBoro MHBECTULIMOHHOTO boHAa 1N NaeB (aKLuii) NHOCTpaH-
HOrO MHBECTULIMOHHOMO (hOHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe geno NMN® Ha aaTy, Ha koTopyto
onpenensTcs nuua, MeloLLue Npaso Ha nonyyeHne aneuaeHaa (4oxoda) n o6bABNEHHOro pasmepa AvBuaeHaAa (Aoxoaa),
NPVXOASILLErocst Ha OAHY aKLMIO (Aeno3nTapHyo pacnucky, na naeBoro MHBECTULIMOHHOTO (hOHAA UMK Naii (aKLMI0) MHOCTPaH-
HOro MHBECTULIMOHHOTO hOHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoros 1 c60poB, €Crn 3TO NPUMEHUMO.

B cnyyae otcyTcTBMS odhmumansHo nHpopmaumm o paamepe Hanora Ha [OX0Abl MO LeHHbIM Bymaram MHocTpaH-
HbIX AMWUTEHTOB, NOANEXaLUero yaepXaHuo, NPUMEHSETCA MakcuMarnbHO BO3MOXKHasi cTaBka Hanora B pasmepe 30%. Mo
hakTy NocTynneHus Takvux 4OX040B/AMBUAEHA0B Ha GaHKoBCKMe cyeTa Ynpaensiowei komnanum [.Y. NN B pasmepe, BKnto-
YatoLeM B cebsi cymmy Hanora, YnpaensioLasi KoMnanusi JoHauncnsieT 4eb6UTopcKyto 3aA0MKEHHOCTb Ha CyMMY Harnora.

Mo ncteveHun cpoka kBanudmvkaumum 4e6UTOpCKoN 3a40HKEHHOCTM Kak OnepaLVoHHON, cnpaBeanueas CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM € [punoxeHnem 4.

Cnncok oBLumx coBbITUM, MPUBOASALLMX K 0BECLEHEHMIO, YKasaH B MpunoxeHuu 4.

OMPEAENEHUE CMPABEANNBONA CTOMMOCTU OEEUTOPCKOW 3A0OMKEHHOCTU MO NMPOLIEHTHOMY (KYMOH-
HOMY) oxoay, YACTUYHOMY/MONTHOMY NOrALLEHNIO QMUTEHTOM OCHOBHOI'O OOJIA MO A0ONroBbIM
LEHHbIM BYMArAM

ﬂeGMTOpCKaH 3aJ0/KEHHOCTb NPU3HAETCA onepaLyoHHON, B OTCyTCTBUE NMPU3HAKOB obecueHeHus:

. B Teyenne 7 pabounx gHel ¢ AaTbl NPU3HaHUA 4e6UTOPCKON 3a40MKEHHOCTMN POCCUINCKMX SMUTEHTOB, BKITIOYAs 3a-
[OIMKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpriopauwii;
. B TeyeHve 10 paboumnx gHen ¢ AaTbl NPU3HaHWS AeBUTOPCKO 3aA0IKEHHOCTU MHOCTPaHHbBIX AMUTEHTOB.

CnpaBeanmBasi CTOMMOCTb 4eBUTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY (KyNOHHOMY) AOXOAY MO A0NrOBbIM LieH-
HbiM Gymaram B TeYeHue BCEro cpoka npuaHaHus 0eGUTOpCKo 3a0MKEeHHOCTU OnepaLIMoHHO onpeaensieTcs B paaMepe,
onpegerieHHOM Ha AaTy HacTynyeHUs Cpoka UCMOMHEHUs1 COOTBETCTBYOLWEro obasaTenscTBa (AaTy UCTEYEHUsI KYNOHHOMo
nepuoaa) B COOTBETCTBUM C YCIOBUAMU BbiNycka LieHHOW Gymaru, U UCXOAs U3 KonmyecTBa LieHHbIx 6ymar Ha AaTy HacTynne-
HUS yKa3aHHOro Cpoka.

OueHKa crnpaBennBoii CTOUMOCTU AeBUTOPCKON 3a0MKEHHOCTH MO YaCTUYHOMY/NOMHOMY MOraLLEHNIO SMUTEHTOM
OCHOBHOrO Aorra fno AONroBbIM LieHHbIM Gymaram B TeYeHWe BCero cpoka npuaHaHus 4ebutopckoii 3a4omKkeHHOCTU onepa-
LIMOHHOW onpeaensieTcs B pa3Mepe, onpeiesieHHOM Ha AaTy HacTynneHns Cpoka UCMOSTHEHUSt COOTBETCTBYHOLLLEro obs3aTtenb-
CTBa B COOTBETCTBUM C YCNOBUSIMM BbINycka LIeHHOW Bymaru, 1 UCXOAs U3 KONMUYECTBa LieHHbIX Bymar Ha AaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncTeyeHnn cpoka keanudmkaumm ebUToOpPCcKon 3aJ0MKEHHOCTM Kak OnepauyoHHON, cnpaBeanuBas CTOUMOCTb
onpenenseTcsi B COOTBETCTBUM C [punoxennem 4.
Cnuncok obLymx cobbITUiA, NPMBOASLLMX K 0GECLEHEHNIO, YKa3aH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEAJIMBON CTOUMOCTU AEEUTOPCKOW 3ALOMKEHHOCTM MO NPOLIEHTHOMY flOXOAY
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a0MKEHHOCTb MO NPOLIEHTHOMY AOXOZY MO AEHEXHBIM CPEACTBAM Ha CYETAX YNpaBnsioLLen KoM-
nanum [.Y. NN kBanudmumpyeTcs Kak onepaumnoHHasl, B Criydae OTCYTCTBUS NPU3HAKOB 0BECLIEHEHNS C AaTbl NPU3HaHUS [0
[aTbl BbiNnaThl NPOLEHTOB BKIKOUYUTENBHO B COOTBETCTBUM C AOrOBOPOM/COraLLEHNEM.

CnpaBefnueas CTOMMOCTb A€GUTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY JOXOAY MO AEHEXHBIM CpefcTBaM Ha
cyeTax ynpaenstoLeit komnanum [1.Y. M onpeaenseTcs B CyMMe HauMCEHHbIX COMNAcHO YCIOBUSIM A0rOBOpPa/CornaLleHns
MPOLIEHTOB Ha CyMMY HECHUKGEMOTO OCTaTKa - B Criy4ae, ECNv YCIOBUS HAUUCTIEHWS NMPOLIEHTOB NO3BOMNSIOT HAAEXHO U [O-
CTOBEPHO paccynTaTh UX pasmep Ha Aaty onpeaenerus CYA.



Mo ucteyeHnmn cpoka kBanudmkaumm 4e6UTopCcKoN 3a40MKEHHOCTM KaK OnepaLmroHHON, a TakKe B Cryyae BbisiBre-
HUSI UHBIX COBLITWIA, NMPUBOAALLMX K 06ECLIEHEHNIO, CIPaBEANMBasi CTOMMOCTb ONPEAENSIeTCs B COOTBETCTBUM C MpunoxeHnem
4.

Cnicok oBLmx cobbITui, NpUBOAALLMX K 06ecLeHeHmto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEAJIMBON CTOMMOCTU LEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXHbIM CPEQ-
CTBAM, HAXOAAWMMCA Y MIPO®ECCUOHAIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAI

[ebutopckasi 3af0MKEHHOCTb N0 AEHEXHBIM CPeACTBaM, HaxXoAsALMXCSA Y NpodeccuoHanbHbIX yHaCTHUKOB pblHKa
LieHHbIX 6ymar, KBanuuumpyeTcs kak onepaumoHHasi, B Criyyae oTCyTCTBUSA NpusHakoB obecLieHeHus, a Takke He Gonee 3
pabounx gHel ¢ AaTbl, Koraa ynpasnsiowas KoMNaHus Bbipasuna HamepeHue o BbIBOAE AeHEXHbIX CPeACTB CO cyeTa B ycTa-
HOBIIEHHOW hOopMe COrnacHo 3akroYeHHbIM 40roBOpPaMm (CornalleHusm), B criyyae, ecnu B Te4eHue yKasaHHOro Cpoka AeHexX-
Hble cpeAcTBa He NonyyeHbl Ha cyeT Ynpasnsiowen komnadum 4.Y. NAN®.

WHdopmaumio o HencnonHewun 6pokepom TpeboBaHus YnpaBnsiolen KoMnaHuM O BbiIBOAE AEHEXHbIX CpeacTB
npegoctaenseTcs B Cneunanu3vpoBaHHbIi Aeno3nTapuii He No3gHee [Hs, CriefyloLero 3a OKOHYaHWeM yCTaHOBMEHHOrOo
cpoka.

CnpaBeanmBol CTOMMOCTLIO AeBUTOPCKON 3a40MKEHHOCTM Bpokepa No AeHEXHbIM CPeACTBaM, HaXoaAWMMCS Ha
B6pokepckom cyeTe, MPM3HaeTCA CyMMa ocTaTka AeHEXHbIX CPeCTB Ha KOHeL, AHA MOocrie COBEpPLUEHWSI BCEX onepauuii ¢ ak-
TvBamu MN®. BennunHa nebrutopckor 3afoimKeHHOCTM Gpokepa AoMmKHa CoBMafaTb C CYMMON AEHEXHbIX CPeCTB, OCTaB-
LUMXCS B pacnopspkeHun 6pokepa Ha ocHoBaHum OTyeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN onpeaenseTcs cTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncteueHun cpoka kBanudukaLmm 4ebUTopckoit 3aa0MKEHHOCTM Kak ONepaLIMOHHOA, a Takke B CriyYae BbisiBrie-
HUSI UHBIX COBbITWIA, NPUBOASALLMX K 0BecLeHeHuto, CnpaBeanMBasi CTOMMOCTb OnpeaensieTcsi B COOTBETCTBUM C [punoxeHvem
4.

Cnuncok obLumx cobbITuiA, NPMBOASALLMX K 0BecLieHeHuto, ykadaH B MNpunoxeHun 4.

OMPEAENEHMUE CMPABEANMBOA CTOMMOCTU MPOYEN OEBUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacTosiumx Mpasun onpegenexnst CHA Kk npoden 4e6GUTOPCKON 3a40KEHHOCTU OTHECEHBI B TOM YMCTe

cnepywoLwve Buabl:

e [Jlebutopckasi 3afOMKEHHOCTb, BO3HUKLIAS B pe3ynbTaTe COBEpLUeHUs CAeNok ¢ umywecTsom MAD, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeTos;

e [lebutopckas 3a40MmKeHHOCTb ynpasnsitoLlen komnaduu nepeg MA®;

e [lebutopckas 3af0MmKEHHOCTb, BO3HUKLLIASA NO AOrOBOpPaM C ayAUTOPCKOM opraHu3aLmeit, OLEHLLMKOM, creumanmamn-
pOBaHHbIM AENo3nTapuem, perucTpaTtopom, ykasaHHoimMu B Mpasunax AY MA®;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLAA NPY OnrnaTe pacxo4oB, CBA3aHHbIX C 4OBEPUTENbHbLIM yNpaBreHueMm;

e [lebutopckasi 3af0MKEHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoa AEHEXHbIX CPEACTB («AEHbM B MyTU»);

e [lebutopckas 3agonmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe 0T3biBa NULEH3Uu y 6aHka unu 6pokepa;

e WHasa nebutopckas 3a40rKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBanmqmumpyeTcn KakK onepauuoHHas:

e [leGutopckas 3aA0MmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe COBEpLUEHUA caenok ¢ umylectsom MU®, no koto-
pbIM HacTynuna Hanbonee paHHss gata pacyeTos, €Cnu O6LLWIA CPOK NOralleHNs Takol 3a0KEHHOCTU COrMacHo YCNoBUsSM
caenku He npesbiwaeTt 15 paboynx AHeN (C y4eTOM CpoKa NPONOHrauum 1 nepesaknioyeHnini 4OroBopoB), - C AaTbl NPU3HaHUS
[0 JaTbl NOralleHns CornacHoO ycrnoBusam caenku. [Mpu 3Tom onycTUMBbINA CPOK HapyLweHUs 06A3aTenbCTB KOHTPAreHTom co-
ctaBnsieT 3 pabounx AHA, B TEYEHUE KOTOPbIX 3aA0KEHHOCTb TaKke KBanmuLmpyeTcs onepaLnoHHON.

® [lebuTtopckas 3af0MKEHHOCTb ynpaBnstowen komnaHum nepea MU - B TeyeHre 25 pabounx AHel ¢ Aatbl BO3-
HWKHOBEHMS KBanunLmMpyeTcs B kayecTse onepaumnoHHoi. Mpu Hannymm 060CHOBAHHOMO KCMEPTHOrO (MOTUBUPOBAHHOIO)



cyXaeHvst YnpasnsioLen KOMNaHum 0 TOM, YTO YBENWYEHNE CPOKOB MNoralueHns 4e6UTOPCKON 3a0MKEHHOCTU He ABNSeTCs
CrneAcTBMEM HEraTMBHBIX NMPOLIECCOB, BO3HUKLINX B AEATENbHOCTY YNPaBsioLwe KOMNaHnm, a Takke Hanuune JoKyMeHTanb-
HOro MOATBEPXAEHWS OT YNpaBnstoLLei KOMNaHUM CPOKOB MOraLleHNsl 3aA0MKEHHOCTM, Takasi 3a0MKEHHOCTb NpodoshkaeT
OTHOCWTBLCS K ONepaLynoHHON.

e [leGutopckas 3aA0/MKEeHHOCTb, BO3HMKLUAA NO AOroBOpam ¢ ayAMTOPCKOM opraHm3auuen, OLIeHLUKOM, cne-
LManM3mpoBaHHbIM AieNno3nTapmeM, perucTpaTopom, ykazaHHbimu B Mpasunax AY MU®, a Takke ge6utopckas sapgon-
XEHHOCTb, BO3HUKLLASA MPU OnaTe pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHvem MU — c aaTbl npusHaHus
[0 AaTbl OKOHYaHUS CpPOKa OKa3aHWsl YCryr B COOTBETCTBUM C YCMNOBUSIMU 3aKMIOYEHHbIX JOroBOPOB. [JonyCTUMBbIA CPOK Hapy-
LeHnst 06a3aTenbCTB cocTaBnseT 25 pabounx AHeW, B TEYEHNE KOTOPbIX 3aA0MKEHHOCTb BCE elle KBanuduumpyeTcs onepa-
LMoHHON. Mpu Hanmuum o6O0CHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHUSA YNPaBnsowen KOMNaHum o ToM, YTo
YBENMYEHNE CPOKOB OKa3aHWsi YCryr UMK noralieHnst Ae6UTOpPCKoV 3aJ0MKEHHOCTN He SIBNSETCS CNEACTBMEM HETaTUBHBIX
NPOLIECCOB, BO3HUKLUMX B AEATENIbHOCTM JOMMKHMKA WNW NPY HaNnu4um OOKYMEHTanbHOro NOATBEPXAEHUSI OT KOHTpareHTa
MHBIX CPOKOB MOralLeHusi 3af0MmKeHHOCTM / okasaHus yenyr MNP senseTca ocHoBaHWeEM AN YBENUYEHWUS cpoka kBanuduka-
LU Takom 3af0JHKEHHOCTM B KA4YeCTBE OnepaLyoHHON 40 AaTbl, yka3aHHOW B NPeACTaBMNeHHbIX JOKYMeHTax.

e [le6butopckas 3af0MmKeHHOCTb, BO3HUKLILAA B pe3ynbTaTe nepeBoAa AeHEeXHbIX CPeACTB («AEHbIM B MyTU») —
B TeyeHune 3 paboumx AHen ¢ AaTbl NPU3HAHNSA TakoN 3a40MKEHHOCTU.

B obLiem cnyyae ans uenein onpeaeneHys cnpaBeasiMBoi CTOMMOCTU AeBUTOPCKO 3aJ0MMKEHHOCTU eCnu He onpeae-
TIeHa KOHKpPeTHasl AaTa ee MoraLleHust, Ho ykasaH npefernbHbIi CPOK, B TEYEHWUE KOTOPOro Takasi 3aA0IKEHHOCTb A0MMKHa ObiTh
noraiieHa, TO CPOK NnoralleHnst IPUHUMAETCS MakCUMarbHbIM B OTCYTCTBME 060CHOBAHHOIO 3KCNEePTHOrO (MOTUBUPOBAHHOTO)
CYXXOEHWS ynpaBnsitoLLeit KonaHum 06 MHbIX CPOKax NoralleHus Takon 4eGUTOPCKOV 3aA0MMKEHHOCTY.

Ecnu He onpepeneHa KOHKpeTHast A4aThbl NoraweHns AebuTopckon 3aJ0MKEeHHOCTH 1 OTCYTCTBYET NpeAernbHbI CPOK Mo-
raleHus, To Ans uenein onpeaeneHys cnpaBeasiMBoi CTOMMOCTU Takoi CPOK MOXET GblTb YCTAHOBINEH Ha OCHOBaHUM o6oc-
HOBAHHOTO 3KCMNEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHWS YNPaBnsOLLE KOMNaHWUN.

[ebutopckasi 3al0MKeHHOCTb, noanexallas norawweHnto UMyLLLEeCTBOM, BO3HUKLLAS MO [OroBopaM MeHbl, HoBaLUuW v
OpYriM aHamnorn4HbIM JOroBopam (3a UCKMIOYEHUEM CryyaeB, OTAeNbHO yKasaHHbIX B HacTosiwmux MNpaBunax onpeneneHust
CYA), oLieHVBaeTCs MO CTOMMOCTU UMYLLLECTBA, NMOAJIEXALLEro Nosly4yeHuto, B COOTBETCTBUM C MOPSAKOM ONPEeAerieHust crnipa-
BEANMNBOM CTOMMOCTM TaKoro UMyLLIECTBa, YCTaHOBMNEHHbIM HacTosWwmMK Mpasunamu onpeaeneHust CHA ¢ yieTom MeToauKN
OLIEHKM KpeaWTHOro pucka B COOTBETCTBUM C [punoxennem 4 (ecnv 310 NpYMEHNMO).

CnpaBeanmeas CTOMMOCTb AeBUTOPCKO 3aA0IKEHHOCTH onpeaenseTcs:

e B cymme haKTUYECKOro ocTaTKa 3a[0OJIKEHHOCTU Ha AaTy onpeaeneHus cnpaBeanvBoOn cToumocTw/paty
onpeaeneHusa CYA B nepuop kBanudukaumm Takon 3a40/MKEeHHOCTN Kak onepaunoHHon. [lebutopckas 3af0mKeHHOCTb
paccuMTbIBAETCS Ha Kaxxayto AaTy onpeaeneHust cnpaBeanuBoii cToumocTu. B cnyyae, ecnu pasamep 4eBuTopcKoii 3aa0mKeH-
HOCTU He MOXeT BbiTb TOYHO OnpeAeneH Ha AaTy onpegenerus CHA, To, UCNOMNb3ylTCA METOAbI annpoKCUMaLMW BENU4YmH.

e B CYMMe, onpefieneHHO C MICNoNb30BaHWeM MeToAia NPUBEAEHHOW CTOMMOCTHN GyAYyLUIMX AeHEeXHbIX MTOTOKOB
C y4eToM KpeAUTHbIX puckoB ([MpunoxeHune 4) BO BCEX UHbIX CryyasX.
Cnicok obLmx cobbITHiA, NPUBOASLLMX k obecLieHeHMto, ykasaH B Mpunoxenun 4.

ONPERENEHUE CMPABEAJIMBON CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanumeasi CTOMMOCTb KpeauTopckol/aebnuTopckon 3apomkeHHocT no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/NepefaHHbIX AEeHeXHbIX CPEACTB No NepBoi Yactu gorosopa PEMO go momeHTa ncnon-
HeHus BTOpoW YyacTu gorosopa PEMO ¢ y4eToM NpoLeHTOB, noanexatlumx nonyyeHuto/ynnaTte B COOTBETCTBUAN C YCMOBUSIMU
noroeopa PEMO.

Ecnu ctommocTb LieHHbIX Bymar no BTopoit yacTtu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinmaT AOXOAO0B
no LeHHbIM Bymaram, nepeaaHHbiM no gorosopy PEMO, nnm cymmy vHbIX BbINNAT, OCYLLECTBASIEMbIX B paMKkax AOroBopa
PEMO, To pacueT cnpaBeanueol CTOMMOCTU KpeanuTopcKko/aebutopckon 3agonmkeHHocTy no gorosopy PEMO ocyuectens-
€TCA C y4eTOM COOTBETCTBYIOLLMNX BbIMNaT.

! MporHosHble 3HaueHWst 06S3aTeNbLCTB, paccuUTaHHbIe YNpaBnsiolei KoMNaHnen, NpeaocTaensioTes B CneumaniampoBaHHbIi Aenoanta-
puii Ha kaxayto faTy onpeaenerusi CHA ¢ ykasaHuem neproga BbIGopku N 06 BACHAIOLLNX NepeMeHHbIX.

[ins uenen annpokcMmMaLmm pasMepa akTMBOB (0653aTeNnbCTB) UCMONb3yeTca cTaTUCTUKa 3a nocneaHve 12 ([BeHaauaTsb) MecsiLeB, NpeLe-
cTByloLwmx aaTe onpeaenexns CHA MAU®. Mpu oTcyTcTBUM Takoro ob6bema CTaTUCTUKU METOZ annpoKCUMaLIMM NPUMEHUM NPY HaNMuMK AaH-
HbIX He MeHee YeM 3a nocrnegHue 2 (ABa) Mecsua, npeaLllecTsyowmx aate onpegenenuns CHA Mo

B paty noctynneHus oKyMeHTa, MOATBEPXAaloLLEro okasaHHbIE YCIyri, MPOM3BOAWNTCS KOPPEKTUPOBKA HAYMNCIIEHHbIX 06513aTENbCTB A0 UX
peanbHOro 3HaueHus.



CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix ®oHAoM no nepsoit Yactn PEMO B TeyeHne nepuoga ot
OaTbl UCMOSHEHUS NepBol YacTu goroopa npsimoro PEMO go aatbl ucnonHeHws BTopoi YacTtu gorosopa PEMNO kaxabin
paboumnit aeHb onpepensetcs cornacHo MOOEJTM OLIEHKN CTOMMOCTW LIEHHbBIX BYMAT Hactosiwmx MNMpasun onpeae-
nexus CHA.

CnpaBeagnueas ctoumocTb obsizatensctea MNP no npmobpeTeHuto LeHHbIX Bymar, paHee NomyyYeHHbIX Mo A0ro-
Bopy obpaTHoro PEIMO 1 peann3oBaHHbIX 4O MOMEHTa UCMOMHEHNS BTOPOW YacTu caenkv obpaTtHoro PEMO, onpepensietca
B pa3mMepe CnpaBefnuBoOi CTOMMOCTU Takux LieHHbIX Bymar cornacHo MOOENN OUEHKM CTOMMOCTU LEHHBLIX BYMAI
HacToswwmx Mpasun onpeaeneHns CHA.

CnpaBeanuneasi CTOMMOCTb A4eBUTOPCKO 3a40MKEHHOCTI K MOMyYeHUIo nepeAaHHbIX AeHEXHbIX CPeACTB No nep-
BOW YacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criydae BO3HUKHOBEHUSA COBLITUI, NPUBOASALLMX K OBeCLEHEHNI0, B
cooTBeTCTBUM C [MpunoxeHnem 4.

Cnncok obLymx cobbITUiA, NPMBOASALLUMX K OBeCLieHeHuto, yka3aH B MNpunoxeHun 4.

ONPEQEJNEHUE CMPABEAJIMBON CTOMMOCTM MO NPOU3BOAHBbIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXKEBOrO pacyeTHOro MPOU3BOAHOIO PMHAHCOBOrO MHCTpyMeHTa (panee — MNoOU)
paeHa 0 (Honb), ecnu B cocTaBe onepauuili o 6pokepckoMy cHeTy NPoBeAEeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.

CnpaBeanueasi CTOMMOCTb BHEGUpxeBoro pacyetHoro MNdU pasHa 0 (Honb), npu atom B coctaee NN otpaxa-
eTcs:

e febutopckas 3af0MKEHHOCTb, Kak oueHka npasa u3 MNM®W, ecnu no ycnoenaM KOHTpPaKkTa npu UCMOMHEHWN Ha AaTy
onpegneneHust CHA 6bin 66 nony4eH 4oxoA B pasmepe pasHuLbl Mexay cnpaBenuBoii CTOMMOCTbI0 6a30BOro akTuea v LieHom
ucnonHeHus MNMdW B abcontoTHOM 3HaYEHUN;

e KpeauTopckas 3alOMKEeHHOCTb, kak oueHka obasatenscts u3 MOW, B cnyyae, ecnv no ycroBWsiM KOHTpakTa npwu
ucrnosiHeHun Ha gaty onpeaenenust CHA 6bin 6bl nonyyeH y6bITOK B pasmMepe pa3HuLbl MexXay cnpaBeasiBoi CTOUMOCTbIO
6a30BOro akTuBa u LieHow ucnonHeHust NdU B abcontoTHOM 3Ha4YEHNUN.

B cnyuae, ecnn nopyyeHvie Ha BbIBOJ, AEHEXHBIX CPEACTB CO CreLmanbHoro 6pokepekoro cyeTa He UCTOMHEHO B
TeyeHne AByx pabounx AHeN ¢ AaTbl NpeabABIIEHNs MOPYYeHUs CnpaBeaiMBas CTOMMOCTb JeHEeXHbIX CPEACTB Ha cyeTe ra-
paHTUiiHoro obecneveHns onpeaenseTcs ¢ UCMNoNb30BaHNEM METOOB KOPPEKTUPOBKM, yKkasaHHbIX B [Mpunoxerun 4. [laHHble
0 HeucnonHeHun TpeboBaHnsa GPOKEPOM NPEAOCTABATCA YNPaBsioLLe KOMNaH1el B cneLuanaMpoBaHHbIii Aeno3utapui
He no3agHee paboyero AHA, CrieaytoLLEero 3a OKOHYaHNEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanueasi cToumocTb MPU koppeKTupyeTcs B Criyyae BO3HWKHOBEHMSI COObITWIA, NpUBOASALLMX K obecLieHe-
HUIO, B COOTBETCTBUM C [NpunoxeHunem 4.

Cnmcok o6Lmnx cobbITuii, NPMBOASALLMX K 0becLieHeHuto, ykasaH B Mpunoxernn 4.

OMPEAENEHUE CNPABEANMBON CTOMMOCTU KNUPUHIOBbLIX CEPTUGUKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanuneasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KNVPUHIOBbIVA Nys, ONpeaenseTcs B COOTBETCTBUW C HACTOS-
wmmu Mpasunamu onpegeneHns CHA B obLiem nopsiake.

CnpaBeanmBas CTOMMOCTb KIIMPUHIOBbIX cepTudmkaTos y4acTusa pasHa 0 (Honb).

[oxoabl No LeHHbIM Gymaram, nepefaHHbIM B UMYLLECTBEHHbIN Myn, NpuaHatoTes B cocTase MU, cornacHo HacTo-
awmm Mpasunam onpegenexus CHA.

B octanbHom, caenkn PEMO ¢ KCY ouenuBatotcst aHanornyHo caenkam PEMO ¢ ueHHbIMu Bymaramu, nopsigok
yyeTa KOTOpbIX onucaH B HacToswwumx Mpasunax onpeaenenns CHA.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNYYEHWNIO NepeaHHbIX AeHEXHbIX CPEeACTB No nep-
BOW YacTu goroopa obpatHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHWS COObITUI, NPUBOASLLMX K 0BecLieHeHo, B
cooTtBeTCTBUM C [punoxeHunem 4.

Cnuncok obLumx cobbITUiA, NPMBOAALLMX K 06ecLeHEHUIO, yka3aH B MpunoxeHuu 4.

NOPANOK PACYETA BENIUYUHBLI PE3EPBA HA BbIMJIATY BO3HANPAXAEHUA U UCNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAMPAXXOEHUU U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®



Peseps Ha Bbinnaty BO3HarpaxaeHusi opMUpyeTCst OTAENbHO B YacTW pe3epBa Ha BbiNnaTy BO3HarpaXaeHust
ynpasnsioLLen KOMNaHUM 1 B 4acTu pe3epBa Ha BbiMnaTy BO3HarpaXaeHvsi cneumanvampoBaHHOMY AEN03UTapuio, nuLy, ocy-
LeCTBNAOLLEMY BEAEHME peecTpa MHBECTULIMOHHBIX NaeB doHaa v ayaMTopckoin opraHusaummn doHaa.

PesepB Ha BbINnaTy Bo3Harpax/aeHui, onpeaeneHHblii ICXOAA U3 pa3mepa BO3HArpaXaeHWsi, NpedycMOTPEHHOro
npasunamu Y NN®, HauncnsieTca HapacTaLMM UTOrOM 1 OTpaxaeTcs B cocTaBe obasatenscts MV B gaty onpeaenenus
CTOMMOCTM YUCTbIX aKTMBOB: C Hanbonee no3gHew M3 ABYX AaT — AaTbl HAYana kaneHgapHoro roga Unv Aatbl 3aBepLueHns
(okoHYaHUs) hopMMpOBaHUA - A0:

[AaTbl OKOHYaHWS KaneHJapHoro roaa;

AaTbl BO3HUKHOBEHWS OCHOBaHWS Ans npekpaileHus MNP B yacTu pedepsa Ha BbiNnaTy BO3HArpaxaeHus ynpas-
nNsoLen KoMmnaHmu;

HanbBonee no3gHen n3 AByx AaT Npu NpekpaLleHnn - fatbl OKOHYaHusa npuema Tpebosanui kpegutopos MU nnn
[aTbl OKOHYaHWsi peanusauum Bcero umyectsa M.

Peseps Ha BbinNaTy BO3HArpaXK4eHWN paccHUTbIBAETCA OTAENbHO MO KaX4OoW YacTu pesepBa B CriedyloLieM no-

psake:
Ha nepBbI pabounii AeHb OTYETHOrO roaa:
cyA
S, =—>—*x
I D n
roe:
i- cyMMa HauucreHusi peaepsa Ha nepBblil paboumin AeHb OTHETHOrO roaa;
D - KOnn4yecTBo paGoqle [J,Hel7| B TEeKyLLeM KarneHgapHoOM roay;
CqA[JaCU
1 - pacueTHas (npomexyToyHas) BenmumHa CYA Ha nepBbiii paBGounii JeHb OTYETHOrO roaa, B Ko-
TOpbIA HAUNCTIAETCA pe3epB | , ONpeleneHHas C TOYHOCTLIO A0 2 — X 3HaKOB NOCIIe 3anAToi No hopmyne:
CULP = Axmuevy, — Km,
v X, +X
YKR npn
+==5)
Axmusbr

pacyeTHasl Benu4mMHa aKkTUBOB, BKINoYas AeBUTOPCKYI0 3aA0MKEHHOCTb Ha NepBbiii paboyunii
eHb oTYeTHOro roga. [lebuTopckyto 3a0MKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga Heob6XoaAVMO yUnTbI-
BaTb /10 HAYUCNEHWSI BO3HArPaXxaeHUn 1 pe3epBa Ha BbINNaTy BO3HarpaxaeHUs 3a nepsblii paboynii AeHb OTHETHOro
roga. B cnyyae onnatbl B nepBbii pabounii AeHb OTYETHOrO rofa ynpasnsioLein komnanuei ns NMA® BoaHarpaxaeHuii,
HauuCreHHbIX B NepBbIi pabounii AeHb 0TYETHOrO roAa, HeobxoAUMO Npu oNpeaeneHN pacHeTHOW BENUYMHBI aKTUBOB
Ha nepBbI pabounii AeHb OTHETHOrO rofa YBENUYMTb CyMMY akTVBOB Ha CyMMY ynnayeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb 0THETHOro roga.

Km

1 - BennumMHa KpeaAMTOPCKOI 3aA0HKEHHOCTM 6€3 ydeTa HaYMCIEHHbIX BO3HArPaXaeH! Ha Nep.bIit pa-
604MI AeHb OTHETHOrO roga.

X NnpoueHTHaaA CTaBKa, COOTBETCTBYHOLanA:

X
VKn pa3mep BO3HarpaxaeHvs ynpasnsioLien komnaHmm otHocuTenbHo CIFCYA, yctaHoBneHHbIn Mpa-

sunamu Y MU® (B ponsx), AeACTBYIOLWMIA HA NEPBbIN paboynin AeHb OTHETHOTO roaa;



X
npn - < o
P! COBOKYNHbIN pasMep BO3HArPAXAEHMI CMIELANN3NPOBaHHOMY [EMO3UTAPHIO, ayAUTOPCKOI OpraHu-
3auMM ¥ nnUy, OCYLLECTBRSIOWEMY BeAeHUe peecTpa BrajesbLeB WHBECTULMOHHbIX naes MNP, oTHocuTenbHo

CI'CYA, yctaHoBneHHsbI Mpaeunamu Y (B Aonsx), ASUCTBYOWMIA Ha NepBbIN paboynii AeHb OTYETHOrO roAa;

X o o o
N - kaxpast npoueHTHasa CTaBka, AenCTBOBaBLlas Ha nepsBbin paﬁoqmm AeHb OTYETHOro roga

X

yKn +x npn

3HaueHve | 1+ D | He okpyrnsetcs.

Si " Cqupacv

Oprrneﬂme npu pacyete NPOU3BOAUTCA Ha KaXXaoMm [encTBUK A0 2-X 3HAKOB Nocre 3ansTon.

Ha gpyrne gHu onpeaeneHunsa CYA (3a UCKIo4YeHnem nepsoro pa60qero AHA OTYETHOro rop,a):

d-1 N
(CYAy™ +3.CU4) D (xT)) o,
S = t=1 * n=1 _ S
' D T, =i

roe:

k — nopsiAKOBbIN HOMEP KaXO0ro HauMCneHUs pesepsa B OTHETHOM roay, NpYHUMaIOLLMIA 3Ha4YeHUs oT 1 Ao
i. k=i — nopsigKoBbIN HOMEp NocneaHero (TekyLLero) HayucneHs pesepsa;

K. cymMa Kakaoro npoMsBeaeHHOro B TeKyLLIEM OTYETHOM Fofly HauMCrieHNsl pe3epsa;

i - cyMMa ouepeIHOro (TEKYLLIEro) HauMCrIeHsi pe3epBa B TeKyLiem OTYETHOM roay;

D . vonmuectso paBoymnx AHEN B TEKYLLEM KaneHaapHOM rogy;

i - konnyecTBo paBoumx AHel Nepuoaa, ONPEAENeHHOrO C Havana TeKyLLEro OTYETHOrO rofia Ao (BKioyasl)

AaTbl HAYMUCNEeHUAa pesepsa i ;

T.
t — NopsiAKOBbLI HOMEp paboyero AHs, NpPUHaANeXaLlero Nnepuoay, 3a KOTopbIv onpegeneHo ', npuHuma-
JoLLMI 3HaueHus oT 1 o d. t=d — NopsAKOBbI HOMEp paboyero [HS HAUNCIEHUs pe3epBa | ;
CU4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero AHs t, 3a UCKIIYEeHUeM HsA

d. Ecnu Ha pabounii neHb t CHA He onpefeneHa, oHa npuHuMaeTcsi paBHoii CHA 3a npeaLiecTBytoLmin aHio t pabounit
[leHb TeKyLLiero oT4eTHOro roga.

Cq d[)d(.‘ll N SI
- pacuyeTHasi (fpomexyTodHas) BenuumHa CYA Ha faTty d, B KOTOPOW HauyuCnsieTcs peseps
onpefeneHHasi C TOYHOCTbIO 0 2-X 3HAKOB Moche 3ansTon no opmyne:



N

2T 2,T)
( n=1 4+ 0=t

)

< < T T
(Akmusety = Kmy + 8, )= (> CUA * i = i )

CYA = k=1 . t=1 .

z (x,VK”Tn ) z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmusbl

- pacyeTHasi Benu4mMHa akTUBOB, BKMoYas AebGUTopCKylo 3aAomKkeHHOCTb Ha AaTy d. [lebuTop-
CKYl0 3a[10/KEHHOCTb Ha AaTy d HeobXoAMMO y4MTbIBaTb A0 HAYWUCIEHUS BO3HArpax/aeHWin N pesepBa Ha BbiNnaTy
BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstoweii komnanuei us MNA® BosHarpaxaeHuin, Haumc-
neHHbIX B AaTy d, He06X0AMMO Npu onpeaeneHnn pacyeTHOM BeNMYNHbI aKTUBOB Ha AaTy d yBenu4nTb CyMMY akTUBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHun B gaty d.

Km
d . BenuuuHa KPeaMTOPCKON 3a0MKEeHHOCTM 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHwn Ha gaty d,
BKIHOYasi OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha aaty d-1, rae d-1 —pabounii fAeHb, NpeaLuecTByOLWMA AaTe
d.
i-1
2.5
k=l . oBLias cyMMa pe3epBOB Ha BbINATy BO3HArPaXAEHUs!, HAYNCHEHHbIX C Havana roga 4o Aathl d.

X npoLeHTHas CTaBka, COOTBETCTBYOLLAA:

XYKn & i
- pasmep BO3HarpaxaeHus ynpasnstoLwen komnaHum otHocutensHo CICYA, yctaHoBneHHbIn MNpa-

T.
sunamu Y MO (B ponsx), AeiCTBYOWUIA B TeUeHne nepvoga '

npn “ o o
o COBOKYIMHbIN pa3mMep BO3HarpakaeHun cneunanm3mposaHHoOMy 4eno3nTapuio, ayauTopckon opraHu-

3auMM U NUUy, OCYLLECTBNSIIOLEMY BeAeHUe peecTpa BrajesfbLeB WHBECTULMOHHbIX naes [MA®, oTHocuTenbHO
T
CICYA, ycTaHoBneHHbI Mpasunamu Y MU (B gonsix), AeUCTBYOWWIA B TedeHue nepvoga ' ;

,

N — Kon-BO CTaBOK, AENCTBOBABLUMNX B OTHYETHOM roay,;

T.
" - Kaxaas NPOLEHTHas CTaBka, A4e/CTBOBaBLUas B TeYeHne nepuoaa | ;

- . X
N - konmyecTBo paboumnx AHEN neproaa, B KOTOPOM AeiiCTBOBana cTaska ", NMpuHaanexalliee nepuogy

N
Ti= ZTn
T ,roe =l



N N N N
2LT) 2 ,T) 2 aT) 2 ,T)
n=1 n=1 n=1

= T, i T, ) ( T, ! T.

)

N
Zn:l-(r).(nTn); D 1+ D He

3HayeHus

OKPYIMSIOTCA.

49

OprITIeHVIe npu pacyete i n Npon3BOANTCA Ha KaXXAoM [eicTBUM [0 2-X 3HAKOB nocne 3ans-

TOW.

Pa3mep chopMrpoBaHHOTO pesepBa Ha BbINaTy BO3HArpaxaeHUst yMeHbLIAEeTC Ha CyMMbl HAYUCIIEHHOTO B Te-
YeHvie roia Bo3HarpaxkaeHust ynpaensioLLe KoMnaHum, CreLmaniavpoBaHHOMY Aeno3uTapuio, Nnly, OCyLLECTBSIOLEMY Be-
[leHVe peecTpa BrnaferbLeB MHBECTULMOHHbIX naes M 1 ayautopckoii opraHu3aumu.

MpeBbilleHVe pe3epBa Npu HAYMCNEHUN BO3HArPaXXaeH!s yNpasnsioLLen KOMMNaHUM, BO3HarpaxaeHusl cneuyanuam-
poBaHHOMY Aeno3uTapuio, ayaAMTOPCKOWM OpraHusaLmm 1 nuuy, ocyLLecTBRSIOWEMY BEAEHWE peecTpa BraaenbLes UHBECTU-
LMOHHbBIX NaeB M®, B TeueHne kaneH4apHoro roga He Jonyckaetcsi. HauncneHve Bo3HarpaxaeHus YnpasnsioLen koMna-
HUM Ha NOCMeHI0 OTYETHYIO AaTy KaneHOapHOro roaa B pasMepe, cooTeetcTayolem Mpasunam AY M, npu HepocTa-
TOYHOCTM pe3epBa JOMNYyCKaeTCs 3@ CYET NPoYMX pacxonos M.

He ncnonb3oBaHHbI B TEYEHWE OTHETHOIO rofla Pe3epB Ha BbINNaTy BO3HArpaXaeHWsi NOANEXUT BOCCTAHOBMNEHMIO
MO OKOHYaHWIO OTYETHOTO rofa, HO He MO3AHee NepBoro pabGoyero AHS roAa, CNEAYOLEro 3a OTYETHLIM, U MPU3HAETCS B
coCTaBe Npouvx JOXOAO0B. Yka3aHHOE BOCCTAHOBMEHWE OTpaxaeTcs Npw nepsom onpeaeneHuyn CYA B rogy crefyowmm 3a
OTYETHBIM rOZOM.

NOPAAOK YPEFYNUPOBAHUA PA3HOITACUA MEXAY YNPABMSAIOLWEN KOMMAHUEN U CNELIMANU3UPOBAH-
HbIM OENO3UTAPUEM NP ONPEOENEHUN CYA, NEPEPACYET CHA

Mpwn oBHapyxeHnn pacxoxaeHuii B pacyete CHA MU, nponsseaeHHbIM CneunanmampoBaHHbIM AeNo3nTapuem u
YnpaBsnsiowiei KoMnaHueil, CTOPOHbI MPOBOAAT BHENMAHOBYIO CBEPKY COCTOSIHUSA aKTUBOB M 06sA3aTenscTB PoHaa 1 NpuHu-
MatoT Mepbl K UCNpaBeHunto oWwmnboK, a Takke OCyLLECTBNSAIOT CBEPKY:

e aKTVBOB M 06513aTENbCTB HAa NPEAMET COOTBETCTBYUS KPUTEPUSIM X NPU3HAHUSA (NPekpaLLeHnst NpU3HaHKS);

e uCnonb3yemoun Ans oueHkn aktusos NN nHdopmauum;

e UCTOYHMKOB [@HHbIX ANS onpefeneHns CTOMMOCTM akTMBOB (BeNMUMHbI 06513aTeNnbCTB), a Takxke Nopsiaka ux Buibopa;
e  Mopsiaka KOHBEPTALIMM BENWUYMH CTOMMOCTEN, BbipaXXeHHbIX B OAHOW BanioTe, B APYryl0 BasoTy.

Mpu npoBeaexnn ceepkn CrneumannsnpoBaHHbIi AenosnTapuii u YnpasnsioLias KomnaHus Bnpaee notpebosatb
Apyr y apyra nobble JOKYMEHTbI (M UX konuu), noaTeepxaatoLLmne dakTbl HanpaBeHUA/NoNy4YeHNs pacnopsbKeHui No cye-
TaMm, KON NOATBEPXAEHWIA, BbiCNaHHbIX CneunanMa3npoBaHHbIM Aeno3utapuem, a Takke Apyrux AOKyMEHTOB, He06X0aANMbIX
[N BLISICHEHUS MPUYUHBI N YCTPaHEHNsI OBHapYKEHHbIX PACXOXAEHWA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Gbinu yCTpaHeHbl 10 UCTeYEeHUs MPeaenbHOro cpoka NpeaocTaBNeHnst OTYETHO-
cTi, hakT obHapyxeHns pacxoxaeHun dukcupyetcs B MpoTokone pacxoxaeHuin pedynstatos ceepku CHA (ganee — MNpoTo-
Kon pacxoxgeHui). Mpu atom CneunanvaMpoBaHHbIV Aeno3vuTapuii 3aBepsieT Cnpaeky o CHA MU B cornacoBaHHOW YacTn
¢ npuroxeHveM lNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex) pabounx AHen ¢ aatbl noanvucaHus MNpoTokona pacxoxae-
HWUW yBegomnsieT o dakTe pacxoxaeHns bank Poccun.

dakT nocrneayoLLEro ycTpaHeHUs: pacxoXaeHui NnoaTBepXxaaeTcs nyteMm 3aBepeHus crnpasku o CHA MU Cneuw-
anuanpoBaHHbIM Aenosutapvem 6e3 oroBopok



B cnyyasx nameHeHus 4aHHbIX, Ha OCHOBaHWM KOTOPbLIX Bbina onpeaeneHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB MOANEXMUT nepepacyeTy. [epepacyeT CTOMMOCTM YNUCTLIX aKTUBOB He OCYLLECTBIIAETCA, KOra OTKIOHEHne
1CMonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (0bsi3aTenscTBa) coctasnset MeHee Yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX
aKTUBOB M OTKIMOHEHWE CTOMMOCTY YMNCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT MeHee 0,1% KOppeKTHOI CTOMMOCTH
YUCTbIX aKTUBOB.

B criyyae ecnu BbISIBMEHHOE OTKIIOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTH akTuBa (0bs3aTensCcTBa) cocTas-
nset 0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YUCTbIX aKTMBOB CneunannanpoBaHHbIA Aeno3nuTapuii COBMECTHO C YNpaBnsio-
e KomnaHuel onpeaenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nas Npu nNpuobpeTeHun 1 npu noratue-
HUM 1 o6MeHe Naes U, OCYLLIECTBSIOT BO3MeLLEHMe yulepba BnagenbLam MHBECTULIMOHHbIX Naes.

Mpun BbISBNEHUN OTKNOHEHWS YNPaBnsioLAas KOMMaHWSA 1 Cneumann3vpoBaHHbIn Aeno3uTapuin 06s3aHbl NPUHATL
Mepbl AN NPefoTBPALLEHUS ero NOBTOPEHUS.



NPUNOXEHWE 1

NOPAQOK NPU3HAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB U OBA3ATENBCTB.

Bugbl akTUBOB

Kputepum npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[leHexHble cpeacTsa Ha cyeTax,
B TOM YMCIE Ha TPaH3WUTHbIX Ba-
TNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnsiowyo komnanuio [.Y.
nno

[ata  3auncneHus  OEHeXHbIX
CpeacTB Ha COOTBETCTBYIOLWWMIA 6aH-
KOBCKWI CHET (PacyeTHbIA, TpaH3nT-
HblA, BanMtOTHBbINA) HA OCHOBaHWUU Bbl-
NNCKK C yKa3aHHOro cyeTa.

[ata wcnonHeHus KpeauTHOW opraHv3aumen
06a3aTenbCcTB N0 NEPEUNUCTIEHUNIO  AEHEXHbBIX
CpeacTB Co cyeTa;

[ata peweHns BaHka Poccun 06 oT3biBe Nnu-
LeH3nn 6aHka (AeHexHble cpeacTBa nepexoasT
B cTaTyc npouyer OeGUTOPCKON 3af0rmKeHHO-
cTn);

[ata nukenpaumm GaHka cornacHo MHdopma-
UMK, packpbiTol B OMULMAIIBHOM AOCTYMHOM
MCTOYHMKE (B TOM uucne 3anvcu B EMPHOJT o
nuksuaaumm 6aHka).

[ebutopckasi  3afOMKEHHOCTb
no NPOLIEHTHOMY AOXOAY Mo Ae-
HeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITbIX Ha  yNpaBnsioLLyto
komnaxuio 4.Y. MND

[laTa, B KOTOpYyi0 CyMMa NpoLieH-
TOB (MOMHas UNW YacTu4Hasi) K no-
Ny4EHUIO MOXET BbiTb [JOCTOBEPHO
onpeaeneHa.

[lata oKoHuYaHus nepuioga Hauuc-
NeHnA npoueHTHOro aoxoda - B
cnyyae, ecnu gorosop/cornatleHve
no MPOLIEHTHOMY AOXOAy Ha ocTa-
TOK MO CHeTy COAepXUT ycnoBus,
KOTOpble HE MO3BOSIAKT MPU KaX-
[OM orpeaeneHun cnpaBeasimBoin
CTOMMOCTU [JOCTOBEPHO paccyu-
TaTb CyMMYy MPOLEHTHOro Aoxoaa K
nony4yeHunto nnn gorosop/cornatue-
HUEe O HauucneHmn NpoueHTOB Ha
HEeCHMXaeMblll OCTaToK MO cyeTy
npegycmaTpuBaeT  yCroBWsi, Mpu
KOTOPbIX UTOrOBasi CyMMa MpoLieH-
TOB K MOMYYEHUIO MOXET Wu3Mme-
HUTBCS.

[ata okoH4aHus obsizaTenbcTBa  COMNacHO
YCINOBMAM 1OrOBOpa/CornalleHns O MpOLeHT-
HOM [j0X0fe MO AEeHEeXHbIM CPeACcTBaM Ha cue-
Tax ynpasnsiowien komnanum [.Y. MN®;

[ata nepeycTtynku npaea Tpeb6oBaHuA O Bbl-
nnate BKMaJa M HaYMCNEHHbIX NPOLEHTOB Ha
OCHOBaHUW JOroBOpPa;

[ata peweHna BaHka Poccum 06 oT3biBE K-
LeH3nu BaHka, (AeHexHbIe cpeacTBa NepexoasT
B CTaTyCc npo4yen [eGMTOPCKON 3a0MmKEeHHO-
cTu);

Hata nukeBupgaumm 6aHka cornacHo MHdopma-
LunK, pacKkpbiTo B OULMaNbHOM [OCTYMHOM
WCTOYHMKe (B TOM uwucne 3anucu B EMPHOJT o
nukenaaLmm 6aHka).

[eHexHble cpeacTBa BO Bkna-
[ax, B TOM YuCIe Ha BanTHbIX
cyeTax, OTKPbITbIX Ha ynpaens-
towyto komnanuto 1.Y. NN

[ata  3auncrieHUss  OEeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLLUMIA fe-
MO3UTHBIN CYET Ha OCHOBaHUW Bbl-
NUCKU C yKa3aHHOro cYeTa;

[aTta nepeycTynku npasa TpeGoBa-
HVS O BbINaTe BkaJa v HauncreH-
HbIX NMpOLEHTax Ha OCHOBaHWK A0-
roeopa.

[ata wcnonHeHus KpeauwTHOM opraHu3aumen
oba3aTenbCTB NO BO3BpaTy Bkada (Bo3spaT Ha
cueT MNP geHexHbIX cpeacTB No foroBopy H6aH-
KOBCKOro BKnaaa);

[aTta dhakTnyeckoi nepeyctynku npasa Tpebo-
BaHUA O BbINnaTte BKada ¥ HAYUCIEHHbIX NPo-
LiEHTax Ha OCHOBaHWW JOroBopa;

[ata peweHns BbaHka Poccum o6 oT3biBE 1KU-
ueH3nmn baHka (AeHexHble cpecTBa BO BKnagax
nepexoasT B cTaTyc AebuTopCKoii 3aA0MmKEHHO-
cTu);

[ata nuksupaumn 6aHka cornacHo MHdOpMa-
UMK, packpbiTol B OMULMANBHOM AOCTYMHOM
WCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nukeuaauum 6axka).




LleHHble Bymaru, B T.4. 4enosnT-
Hble cepTudmKaThl (3a UckIoye-
HVWeM LeHHbIx Gymar nepepaH-
HbIX MO caenkam, cosepLuae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PETO))

[ata nepexofa npae co6CTBEHHOCTM Ha

LeHHble Bymaru:

e ecnu UeHHas OGymara noanexut
yyeTy Ha cyeTe Aeno - AaTa 3ayuc-
neHus LUeHHoit Bymarn Ha cueT
[eno, OTKPbITbI  ynpaBnstoLLew
komnanum 4.Y. NMN® B cneuynanunsm-
poBaHHOM AenosunTapuu, NoaTBep-
XAEHHasi COOTBETCTBYIOLEN Bbl-
NMCKOI NO CYeTYy AENo;

e  eCnu JOKYMeHTapHble LieHHble Oy-
Marv He noanexar y4eTy Ha cyeTax
[eno (3a MUCKIoYeHWeM AenosuT-
HbIX cepTuduKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpege-
NEHHOW B COOTBETCTBUW C YCIOBU-
SIMW QOTOBOpa W MOATBEPXKAEHHON
aKkTom npviema nepejayv LEHHbIX
6ymar;

e MO AenosuTHbIM cepTudukatam -
[aTa 3a4ucneHust Bo Bknag (aeno-
3UT) AeHEeXHbIX cpeacTB, NoaTBep-
XAEeHHas BbINUCKON CO c4yeTa no
BKNaay (Aenosuty) unu ¢ aaTbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEPXKAEHHOW aKToM.

[ata nepexoaa npasB cO6CTBEHHOCTU Ha LieHHble By-
marv:

ecnv LeHHasi Gymara, NoAnexuT y4eTy Ha cueTe
[eno - aaTa cnucaHus LeHHoi Bymaru co cyeta
[eno, OTKPLITOro ynpasnstowen komnanum [.Y.
MN® B cneuvanuanMpoBaHHOM Aeno3utapuu,
noaTBEPXXAEeHHasi COOTBETCTBYIOLLEN BbINUCKON
o cyeTy Aeno;

eCnv [OKyMEHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax [Aeno (3a UCKNoYeHnem
[eno3nTHbIX cepTUdMKaTOB) - C AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpeneneHHon B COOT-
BETCTBUW C YCMOBMSIMW [OroBopa W MoATBep-
XAEHHOW aKToM npuema nepefayn LieHHbIX by-
mar;

no OenosuTHbIM cepTudmkatam - gaTta cnuca-
HUSI C BKNajda (4enosuTta) AeHeXHbIX CpeacTs,
NOoATBEPXAEHHAs BbINMCKON CO cyeTa no Bknagy
(4enosuTy), unu ¢ AaTbl CNNCaHUS TaKkoro cepTu-
dukaTa, NoATBEPXAEHHON aKToM;

€CNnn Mo AMUTEHTY LieHHbIX Gymar BHeceHa 3a-
nuce B EMPKOJ1 0 nukBuaauum - ¢ gatbl 3anncu
0 NUKBMAALMK AMUTEHTa (NonyveHust nHgopma-
UMM O NUKBMAALUN AMUTEHTA).

[lebuTopckast  3a40MKEHHOCTb
no MNPOLEHTHOMY (KYMOHHOMY)
[oxogy Mo AOMNroBbIM LIEHHBIM
6ymaram Kk Bbinnare;

Oe6utopckasi  3a0fHKEHHOCTb
Mo YaCTMYHOMY/MOSHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOTO
[lofra no A0STOBbIM LEHHbIM By-
maram.

e [ins pebutopckon 3af0MmKeHHOCTU
no NpoLeHTHOMY (KYynOHHOMY) Ao-
Xofy NO [OMroBbIM LEHHbIM BGyma-
ram — gaTa noraweHusi NpoLeHT-
HOro (KyrnoHHOro) foxofa Ha OCHO-
BaHUM peLLEeHUs O BbINyCKe;

e [Ins pebutopckoi 3apomKeHHOCTH
no 4acTUYHOMY/NMOMHOMY noratle-
HWIO SMWUTEHTOM OCHOBHOrO Aosra
no AONroBbIM LieHHbIM Gymaram —
JAaTta YaCTUYHOrO MU MOFHOTO Mo-
raleHvst HoMMHana Ha OCHOBaHWK
peLUeHunst O Bbinycke.

[ata wvcnonHeHnsi 06s3aTenbCTB 3MUTEHTOM,
noATBEPXAEHHOW B6aHKOBCKOW BbIMUCKON C pac-
YETHOro cyeTa ynpasnsiowein komnaHum [.Y.
MN® nnu otyetom Gpokepa MUD;

[aTa nukBnaaLWmn aMUTEHTa, COrnacHo BbINUCKE
13 EMPOJ (Mnu BbINCKe M3 COOTBETCTBYHOLLENO
YNOSNTHOMOYEHHOIO OpraHa WHOCTPAHHOIO rocy-
[apcTBa).

[ebutopckasi  3a0fHKEHHOCTb
o BbINfiaTe AVBUAEHAOB MO aK-
uuAM, goxoaa no Aenosutap-
HbIM pacnuckam,

Ona pebuTopckoil 3a40MMKEHHOCTH MO
Bbinnare AMBUAEHAOB MO aKUUsiM, JOXO-
[I0B MO 4Eeno3nTapHbIM pacrnuckam, , B
nopsigke y6biBaHus NpuopureTa:

e [lebutopckasi 3ag0MmKEHHOCTb Mo
MPUYUTAIOLLMMCS K NOMyYEHNo An-
BUAEHAAM NpU3Ha&TCs Kak akTUB C
nepBoro AiHs, Koraa LeHHble Gymaru
HauuHalT ToproBaTbcs 6e3 yuéta
aveugengos (DVD_EX_DT). B «ka-
YecTBE WCTOYHUKA MHopMaLmun
ncnonb3yloTcs AaHHele HKO AO
HP[ vnu nHble focTynHble Hgop-
MaLMOHHbIE CUCTEMbI;

[ata wvcnonHeHnss 06a3aTenbCTB 3MUTEHTOM,
NoATBEPXKAEHHOW BGAHKOBCKOW BLIMUCKOM C pac-
YETHOro cyeTa ynpasnsitollen komnaHum [.Y.
MU /otyeTom Gpokepa MND;

[laTa nukB1aaLMmM AMUTEHTa, COrNacHO BbINUCKe
13 EMPIOJT (Mnmn BLINMCKM U3 COOTBETCTBYHOLLIETO
YNONTHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
[apcrea).




faTa B COOTBETCTBUM C MHGOpMa-
umen HKO AO HP[I vinu ocbmumans-
HbIX CaNTOB AMUTEHTA LIEHHbIX By-
Mmar - fata guKcaumu peectpa ak-
LIMOHEPOB Ans BbiNNaTbl AUBUAEH-
A0B;

npy OTCYTCTBUM WHdOpMaLMM 13
BbllUE YKa3aHHbIX WCTOYHWMKOB (B
TOM 4Wcne pasmepa npuymTato-
LMXCA BbINMAT) - AaTa 3a4vcrneHns
[OEHEXHbIX CPEACTB Ha pacyeTHbI
cyeT ynpasnsoLen komnanmm [.Y.
MN® (B TOM Yncne Ha cyeT Gpokepa
MNo).

[leHexxHble cpefcTBa, Haxons-
lmecs y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oy-
mar (nanee — 6pokep)

[ata  3auucneHvss  OeHEXHbIX
CpeacTB Ha crneuuarnbHbli Gpokep-
CKW CYET Ha OCHOBAHUM OT4eTa
6pokepa

[aTta ucnonHeHns 6pokepom obs3aTensCcTB No
nepeyncneHnio AEHEXHbIX CPeACTB C cneumanb-
Horo 6pokepcKkoro c4eTa;

[ata peweHnns BaHka Poccum o6 oT3biBE NU-
LeH3nn y 6pokepa (aeHexHble cpeacTea nepe-
XO[AT B CTATyC Npoyeii AeBGUTOPCKON 3aA0MKEH-
HOCTW);

[ata nukenaaumm 6pokepa cornacHo nHhopma-
LUK, packpbITol B oduuUManbHOM [OCTYNHOM
WCTOYHMKe (B TOM uucne 3anucu B EMPHOJ o
nuksuaaumu Gpokepa).

3a0omKeHHOCTb MO caenkam ¢
LEeHHbIMK 6ymaraMM, 3aKrno4eH-
HbIM Ha yCrnoBusax T+

fata 3aKroyeHns foro-
BOpa Mo npuobpeTeHuto (peanusa-
LMK) LieHHbIX Bymar.

[aTta HanpaBneHusi NOATBEPXAEHNUS! Ha
yyacTne B KOPNOPaTUMBHOM [eiCTBUM
(akuenT odepTbl) B Criy4ae, ecnu ycro-
BUWSI MCMONHEHWS oepTbl onpeaeneHsbl
N HEW3MeHHbl [0 [AaTbl WUCMONHeHus
odepThbl.

Ycnosusi onpeaeneHHocT 1 Hen3MeH-
HOCTU onpefensioTcs creayowmm o6-
pa3om:

e OdpepTa He MOXeT 6bITb
OTKIMOHEHa SMUTEHTOM
unu oto3BaHa YK [1.Y.
Mno;

e KonmnyecTBo BbIKynaembix
LieHHbIX Bymar u3BecTHo u
He MOXeT ObITb N3Me-
HEHO;

e Llena Bbikyna onpeae-
nieHa u He MoXeT BbITb
n3meHeHa.

[lata nepexopa npaB COGCTBEHHOCTU Ha LEH-
Hble Gymary noaTBepXKAEeHHAs BLINMCKOW MO
cueTy gero.

Mo poroBopam  npsamoro
PEMNO (npoaaBLoOM LeHHbIX By-
Mmar no nepBown YacTu gorosopa
PEMNO sBnsetcs ynpaenstoLwas
komnaxus [.Y. MU®):
- O6sizatensctBa MNP no
BO3BpaTy [EHeXHbIX

Loroeop npsamoro PEMNO:

Ha AaTy UCMOMHEHNS NepBoit YacTn
porosopa PEIMO, npusHaetcs kpe-
auTopckasi  3af0SKEHHOCTb B
CyMMe  MOJIyYeHHbIX  [JEHEXHbIX
CpeAcTB Mo NepBOM YacTy AOoroBopa
PEMNO, yBenuyeHHass Ha cymmy

Ha AaTy MCMOMHeHUs BTOPOW 4acTu Aoroopa
PEIMO npovcxoant npekpawieHne npusHaHus
KpPeaMTOPCKOW 3aOMKEHHOCTN B CyMMe Mosy-
YeHHbIX JEHeXHbIX CPEeACTB N0 nepsBon Yactu. B
cnyyae ecnu UcnonHeHve obs3aTenscTB He By-
[eT BCTPEYHbIM, NoZ AATOW NCMOMNHEHNS BTOPOWA




cpeacTB, MOMyYeHHbIX MO
nepBo/ YacTu pgorosopa
npsimoro PEMO;

- LleHHble 6ymarw, nepenan-
Hble PoHOOM MO NepBon Ya-
CTu  [oroBopa  NpsIMOro
PENO.

Mo poroBopam o6GpaTHoro
PEMNO (nokynatenem LUEHHbIX
6ymar no pgoroeopy PEMO no
nepsoi Yactn PEMNO sBnsetca
ynpasnswowaa komnawus [.Y.
Mno):
- pebuTopckas 3aforKeH-
HOCTb K MonyyYyeHuto nepe-
OaHHbIX OEHEeXHbIX CcpeacTB
no nepson 4acTu Aorosopa
obpatHoro PENMO;
- 06a3aTenbLCTBO No o6paTHOMy
BbIKyNy LEHHbIX Gymar, nony-
YeHHbIX MO NepBoOW YacTu, u pe-
ann3oBaHHbIX 0 MOMEHTa uc-
NONHEHWs Mo BTOPOW YacTu Jo-
roBopa obpatHoro PEMO.

NPOLIEHTOB, paccunTaHHbIX Ha AaTy
onpegeneduss CYA no craBke,
npeaycMOTPEHHON [oroBopoM/6up-
JKEBOW CAENKOW;

[orosop o6patHoro PEMO:

e MpusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepBON YacTy JoroBopa
PENO, He npovcxoauT;

e Ha [aTy MUCMOMHEHWs1 NepPBOI YacTu
norosopa PEMO npusHaeTca nebu-
Topckasi 3aflofMKeHHOCTb B pas-
Mepe CyMMbl OEHeXHbIX CpeacTs,
nepeaaHHble NN no nepsoii 4actn
poroBopa PENMO, yBenuyeHHoWn Ha
CYMMY MPOLIEHTOB, PacCYUTaHHbIX
Ha paty onpegenenuss CYA no
cTaBke, NPeyCMOTPEHHOW [OroBo-
poM/BUpKEBOI CAENKOMN

e Ha gaTy cnucanus co cyeta AEMO
LE€HHbIX 6ymar, Nony4YeHHbIX No 0-
roBopy obpatHoro PEMO (Tonbko B
cryyae, ecnv Ha MOMEHT CnmcaHus
co cyeta JEMNO ueHHbIx Bymar no
cAenkam KoJSindeCTBO MPU3HaHHbIX
B MU® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa WCMOMHEHWUs No BTO-
poii yacTu, NnpuaHaeTcsa obs3aTens-
cT80 NMND no nprobpeTeHmo Takmx
LeHHbIX ©Gymar ansi WUCrnonHeHus
BTOPOW 4acTu chenku obpaTHoro
PENO.

YyacTu, npuHUMaeTtcst Goree No3aHAs U3 ABYX
[at: NocTaBku Unv onnartbl;

e MpekpalleHve Npu3HaHWs LieHHbIX Gymar nepe-
[[aHHbIX No npsimomy goroeopy PEMO He npowc-
XOOUT.

e Ha JaTy WCMOJIHeHUs BTOPOW 4acTh Jorosopa
PEMO npovcxoant npekpawieHne npusHaHus
[ebUTopcKon 3a0MKEHHOCTN KOHTpareHTa no
porosopy PEMO.

3afomKeHHOCTb MO caenkam ¢
BasnOTON,  3aKMOYEHHbIM  Ha
ycnosusax T+

[ata 3akniouveHns gorosopa no no-
Kynke/npogaxe BanioTbl.

[ata nepexoaa npas cOBCTBEHHOCTM Ha BanioTy Ha
OCHOBaHUM BbINVCKMN CO CHETa, OTKPbLITOrO Ha ynpas-
natowwyto komnaxuio 1.Y. NMP/6pokepckoro oTyeTa.

Mpon3BoaHble PUHAHCOBbIE UH-
cTpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npruobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Bupxe.

[laTa oTpaxeHus B oT4eTe Bpokepa peanusaunm co-
OTBETCTBYIOLLLErO KOHTPakTa Ha 6upxe, a Takxe npu
npekpaLleH B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUI 1 0653aTenbLCTB (B TOM YKUCne, NPU UCMonHe-
HUW KOHTPaKTa 1 MO MHBIM OCHOBAHUSM, yKasaHHbIM
B MpaBunax KnupuHra, B yCTAHOBMEHHOM MMW Mo-
psiake).

KnupuHroeble
yyactus

cepTudmKaThbl

[aTta 3auncneHus Ha cyeT Aeno, OTKPbI-
TbI ynpaenstower komnadum 1.Y. M
B CMeuuanusnpoBaHHOM AenosunTapuu,
noATBEPXAEHHas  COOTBETCTBYIOLLEN
BbIMNCKON MO CYETY Aeno.

[aTta cnucaHusa co cyeTa Aeno, OTKPbITOro ynpasnsi-
towert komnanum [.Y. NMUN® B cneunanvampoBaHHOM
[enosunTapun, NoATBEPXAEHHAs COOTBETCTBYHOLLEH
BbIMNCKON MO CYEeTY Aeno.

MpekpalleHue NpU3HaHUA [OEHEXHbIX CPeacTs U
LieHHbIX Bymar, nepeAaHHbIX B KIIMPUHIOBbIN Nyn, He
NPOUCXOAUT.




[oxonbl U WHblE BbIMNATbl MO LEHHLIM
Bymaram, nepeaaHHbIM B UMYLLECTBEH-
HbI Nyn, NPU3HAKTCA B COCTaBe aKkTu-
BoB ®oHpaa.

[ebutopckasi  3a[0mMKEHHOCTb,
BO3HUKLIAA B pesynbrate Cco-
BEpLUEeHUss COenok C umylle-
ctBoMm MNP, no koTopbIM HacTy-
nuna Havbonee paHHsA pata
pacyeTos;

[lebutopckas  3a0IMKEHHOCTb
ynpasnsioLLeil KomnaHuu nepes
nuo;

[ebutopckast 3afoMmKeHHOCTb,
BO3HMKLIAA MO [Jorosopam C
ayauTOpCKOM opraHusauven,
cneumanvu3MpoBaHHbIM eno3u-
Tapvem, perncTpaTopom, yka-
3aHHbIMK B Mpasunax AY MNAo;

[ebutopckasi 3a[0mMKEHHOCTb,
BO3HWKLLIAsi B pe3ynbTaTe nepe-
BOAA  AEHEXHbIX  CpencTs
(«OeHbrv B NyTW»);

[lebuTopckasi 3a0IKEHHOCTb,
BO3HMKLIAs B pesynbTate OT-
3blBa nuueHsun y GaHka unu
6pokepa;

WHas pebutopckasi 3apormKeH-
HOCTb

[Ona ne6buTopcKon 3aA0MmKeHHO-
CTW ynpasnsiowen KoMnaHum ne-
pea MU® — yctaHoBNeHHbIN akT
npeBbILLeHNst  JONyCTUMOW Benw-
YWHbI BO3HarpaXaeHwii u/mnu pac-
XO[0B, CyMMa MPEBLILIEHNS KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasnsi-
IOLert KOMMaHWen, Wnu YcTaHoB-
TNEHHbIN hakT U3NULWHe BbiNnaveH-
HOro BO3HArpaxaeHWs ynpasnsio-
e KoMMaHuu, CymMMa KOTOpPOro
nognexvt sosspaty B NP, nnn
cymma ybbiTka, KoTopas ynpasnsiio-
LLast KOMMNaHWs AOMKHa BO3MECTUTb
B [MN® B pe3ynbTaTte AONYLLEHHOMO
HapyLueHus TpeboBaHuin 3akoHoAa-
TenbCcTBa.

[Ons ne6uTOpCKOW 3afA0MMKEeHHO-
CTW, BO3HUKIWIEAW B pe3ynbTaTe
nepeBofa AEHEXHbIX CPeAcTB —
hakTMyeckoe CnMcaHusi AeHEXHbIX
cpencTs ¢ ogHoro cyeta NN 1 oT-
cyTcTBME (haKkTa 3ayucrieHus Ha
apyron cyet MNP, Ha KoTopbIN ocy-
LLIeCTBIANCA nepesoa.

[Ona ne6uTopcKOW 3af0MKeHHO-
CTW, BO3HWKIWIEAW B pe3ynbTaTe
OT3biBa NULIEH3UMM Y GaHka unu
Gpokepa — faTa 0T3biBa NULEH3UN
6aHka, bpokepa.

Ona ocTanbHbiXx BMAOB OeGUTOp-
CKOW 3a[I0fDKEHHOCTU - faTa nepe-
[laun aKTVUBOB (AEHEXHbIX CPEeACTB)
ULY, B OTHOLIEHUM KOTOPOro BO3-
HUKaeT paebutopckas 3afomKeH-
HOCTb.

[ata ucnonHeHus obs3atenscts nepeg MNAN®,
cornacHo gorosopy unu MAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLen KomnaHum);

[Jarta nukBuagauMmu KOHTpareHTa, CornacHo Bbl-
nucke n3 EMPLON.

[ata aKkcnepTHOro (MOTVBMPOBAHHOIO) CyXae-
HWSt YnpaBnsiowei KomnaHuM o6 oTcyTcTBUM
060CHOBaHHbIX OXWAAHUIA OTHOCUTENBHO Mony-
YeHUs! MPefyCMOTPEHHbIX AOTOBOPOM AEHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebutopckas 3a-
[OIMKEHHOCTb, MOXeT OblTb NpUsHaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMMU MOSNOXEHN-
AMK, yKazaHHbIMK B [NaBe 26 paxxaaHcKoro Ko-
nAekca Poccuiickon ®epepauum.

Buabl o6s13aTenscTe

Kputepum npusHaHus

KpuTepuun npekpaliieHms npusHaHus

KpeanTopckas 3agomKeHHOCTb
no caerkam, No KoTopbIM HacTy-
nuna HauGonee paHHsis garta
pacyeToB

[ata nepexoaa npaBa cO6CTBEHHOCTM Ha ak-
TMB (AeHexHble cpeacTaa) k MNP ot nuua, B
OTHOLLEHUW KOTOPOro BO3HWKAET KpeauTop-

CKas 3a0JKEHHOCTb.

[ata ucnonHenus obsizatenscts MNP no go-
roBopy.

KpeauTopckas 3ad0mkeHHOCTb
no BblAayYe WHBECTULMOHHBIX
naes NAN®

[aTa BKMOYEHUS] AEHEXHBIX CPEACTB (MHOrO
MmyLlecTBa), NepefaHHbIX B onnaTty MHBe-
CTULIMOHHbIX Naes, B uMyLectso MAD.

[laTa BHECEHUSI MPUXOAHON 3anvcy O Bbigave
MHBECTULMOHHbIX naes B peecTp MNP co-
rMacHo OTYeTy peructparopa.




KpeanTopckas 3agomKeHHOCTb
no BblAayYe WHBECTULMOHHBIX
naes MNMN® npu obmeHe

[ata 3auncnenus B MNP umywiecrsa, nocty-
nuBLLErO B onnaTty obmeHa naes.

[laTa BHECEeHMs NPUXOQHOW 3anncu O Bblaave
WHBECTULMOHHBIX naes B peectp MU npwu 06-
MeHe COrnacHo oT4eTy perucrparopa.

KpeauTopckas 3ad0mKeHHOCTb
no BbINnaTe AeHeXHON KOMMNEeH-
cauum npu noralieHnn NHBeCTY-
UMoHHbIX naes MU (nepeunc-
NEHUN OEeHEeXHbIX CPeacTB npu
obmeHe naes)

[laTa BHeCeHWs pacxoAHOW 3anmucu o nora-
LIEHUM (CnMcaHun npu o6MeHe) UHBECTULM-
OHHbIX naee MNP cornacHo oTtuyeTy perv-
cTparopa.

[ata Bbinnatbl (nepeyncneHns no obmeny)
CYMMbI [JEHEXHON KOMMEHCALMn 3a UHBECTU-
umoHHble nam M cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3af0mKkeHHOCTb
nepeq areHTamu no Bblaaye, no-
rawieHuio u obmeHy HBeCTULW-
OHHbIX naes MNP

[aTa ocylecTBneHWs1 onepauuu Bblaauv u
(vnun) noralleHusi NaeB B peecTpe WHBECTU-
UMoHHbIX naes MU® no 3asske areHTa.

[laTa nepeuncneHns cymMmbl Ckinaok/Han6aBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3ad0mkeHHOCTb
nepea ynpasnswowen Komna-
HVeNn, BO3HWKLLAs B pe3ynbraTte
MCNONb30BaHNA ynpaBnsioLLen
KOMNaHuen CcoBCTBEHHbIX nAe-
HeXHbIX CpeACTB AMns Bbinnathl
[EHeXHON KomneHcauun Bna-
Aenbuam MNHBECTULIMOHHbIX
naes MNP npu noraweHnm un
(vnu) obmeHe MHBECTULMOHHBIX
naes NN

[lata nony4yeHns AEeHexHbIX CPeacTs oT
ynpasnsioLen koMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

[ata Bo3Bpata CyMMbl 3a[0MKEHHOCTMN
ynpaBnsioLen KomnaHum cornacHo 6aHkoBs-
CKOW BbINUCKE.

KpeanTopckas 3agormkeHHOCTb
no ynnaTe HanoroB M Apyrux
obs3aTenbHbIX Nnatexen w3
nmywiectsa MNP

[laTta BO3HWKHOBEHMSA 06s3aTenbcTBa no Bbl-
nnate Hamnora u (unu) o6si3aTensHOro nna-
TexXa, COornacHo HOPMAaTMBHLIM MPaBOBbIM
aktam Poccuitckon ®epepauum u (unu) goro-
BOpY.

[ata nepeuncneHns cymmbl Hanoroe (06s3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta NUO
cornacHo 6aHKOBCKOI BbINMCKE.

er,ElVITOpCKaFI 3a40JDKEHHOCTb
No BO3HarpaxgeHuam ynpaena-
IoWen KoMnaHuM, cneunannsu-

poBaHHOMY fenosuTapuio,
ayauTopckon opraHusauuu,
nuuy, OocCyLlecTBnsALWwemMy Be-

[eHue peecTpa BnagernbLeB UH-
BECTUMUMOHHBLIX naeB [MUND, a
Takke obsizaTenbcTBam Mo
onnare NpoYvx pacxoaos, OCy-
LLLECTBISIEMbIX 3@ CYET MUMyLLEe-
ctea MNP B cooTBeTCTBUM C
TpeboBaHWAMU [eiCcTBYIOLEro
3aKoHofaTenbCcTBa

e B COOTBETCTBUM C YCNOBUAMU 3aKIIOYHEH-
HbIX [JOrOBOPOB Ha BbIMOSIHEHWe paboT
(oka3aHWe ycnyr) u B COOTBETCTBUU C
npasunamu Y NMA® - Ha gaty onpene-
nexunsa CHA.

e Ecnuobssatenscrea no A4OroBopy He Mo-
ryT 6bITb HAAEXKHO OnpeaeneHbl Ha Takyto
faaty, TO NpUMEHSIOTCS MeToAbl annpok-
cMMauumn, nNpyu BO3MOXHOCTW ero npume-
HEHWS K AAHHOMY BUAY PacxXopdoB?;

e [laTa BO3HMKHOBEHUS 0BA3aHHOCTU CO-
rnacHo YCrnoBWsSIM [OroBopa, ecnu ecTb
OCHOBaHMA O[HO3HAYHO MonaraTtb, YTO
ycnyru no gorosopy 6yayT okasaHbl;

e [laTa nonyvyeHus OOKYMEHTa, NOATBEp-
XpawLlero BbinonHeHne paboT (okasa-
Hus yenyr) MU® no cooTBeTCTBYOWMM
[l0roBOpaM UM B COOTBETCTBUM C NpaBui-
namu gy NMAo.

[aTta nepeuncneHns CyMmbl BO3HarpaxaeHuin
1 pacxofoB € pacuyeTHoro cyeta NP co-
rnacHo 6aHKOBCKOW BbIMUCKeE.

2 MporHo3Hble 3HaueHns 06s3aTenbCTB, paccyMTaHHble YNpaBnsiowei koMnaHuei, npesoctasnsaoTcs B CneymanuavpoBaHHblid Aeno3utapuin
Ha Kaxayto aaTy onpeaenenus CHA c ykasaHneM nepuoaa BbI6OPKM U 06BACHSAIOWMX NEPEMEHHbIX.

Ans ueneit annpokcuMauuu pasmepa 0653aTeNbCTB UCMONb3YeTCs CTaTUCTMKA 3a nocnedHve 12 ([JBeHaauaTtb) MecsiLieB, NPeALIeCcTBYOLLNX
fate onpeaenerns CHA MU®. Mpu OTCYTCTBUM Takoro o6bema CTaTUCTUKM METOA anmnpoKCUMaLMW NMPUMEHUM MPU HAZIMYMU AAHHBIX HE MeHee
uyeM 3a nocnefHue 2 (ABa) Mecsua, NpeAlecTByOWmMX AaTe onpeaeneHns CHA MU,
B AaTy nocTynneHns AoKyMeHTa, MoATBEPXAAIOLIEro OKa3aHHbIE YCIYri, NMPOM3BOANTCS KOPPEKTUPOBKA HaYUC/IEHHBIX 0643aTeNbCTB 0 UX

peanbHOro 3HayeHus.




MPUNOXEHWE 2

NEPEYEHb AOCTYNHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nnyHoe akumoHepHoe obuecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo «CIb Bupxa»




1.

Ine:

NPUNOXEHWE 3
MOJAENb OUEHKM ANA LEHHbIX BYMAI, HOMMHUPOBAHHbIX B PYBNAX.

METOVKA ONPEAENEHNSA PACYETHOW LIEHbI
NONrOBOW LIEHHOW BYMAIW (nanee — MeToauka)

TEPMWHbI 1 ONPEAENEHNA

1.1. CpepHeB3BeLLEHHbIV CPOK A0 NoraleHns/odepTbl — B3BELLEHHbIN Mo rpacuky norawleHns HomvHana obnurauum
CPpOK [0 NoralleHuns B rogax, paccunTbiBaeMblil No hopmyre:

N -7
Cp. B3B. CpOK = Z (CFi X W)' (€D
i=
CF; - YacTun4yHoe (VIJ'IVI I'IOJ'IHOe) noraweHne HomuHana B % OT HoMWHana Ha Aaty pas-
MeLLEHNS BbINycKa;
t; - AaTta 4YaCTu4Horo (VIﬂM FIOJ']HOI'O) noraweHnsa HoMmHana;
T - flaTa OLEHKN.

B criyuae ecnu BbiMyCkOM He MPeAyCMOTPEHO YaCTUYHOE MoralueHe OCHOBHOrO 4osira (amopTuaaums), To cpeaHe-

B3BELUEHHbIN CPOK A0 noralleHusi/odepTbl paBeH nepuoay oT AaTbl onpeaeneHns cnpaBeanvMeoi CTOMMOCTY A0 Haubonee

paHHeln 13 gat: AaTbl NoraleHns unu aatel odepTsl No obnuraumm, yKaSaHHOVI B peLlleHnn O BbINyCKe.

B criyyae ecnu gata OUeHKM coBnajaeTt C aatomn ocbeprl, TO pacyeT cpeiHeB3BELUEHHOIo Cpoka Nnpon3BoanTcsa ot

AaTbl OLieHKN A0 Hambonee paHHei U3 AaTbl NoraleHnsa unu Aatbl opepThl, crneayoLen 3a 4aTon OLEHKN.

1.2.

Mpumeyvanue:

Mpun pacyeTe cpeaHEB3BELLEHHOMO CpoOKa A0 MoralleHusi / odepTbl MPOMEXYTOUHbIE OKPYIMEHUS He NPOU3BOASTCS,
pesynbTaT BblpaXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKoB nocre 3ansToin.

B cnyyae ecnu BbinyckoM NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO 0Ira, HO BENWYMHBI MoralaemMblx Ya-
CTell He onpeaerneHbl Ha BECb OXUAAEMbI CPOK obpalleHns3, Takue CyMMbl CUMTAIOTCS YCTAHOBMEHHbIMU B AaTy
OKOHYaHMs KYNMOHHOro Neproaa, No UCTeYEHUM KOTOPOro OHW BbINMAYMBaloTCs, U YYUTHIBAIOTCA B pacyeTe Nobbix Be-
TINYMH, NPEeAYCMOTPEHHbIX HACTOSILLEN METOAMKON, C 3TOW AaTbl.

CraBka KB[] (3HaueHue KpuBoii 6eCKynoHHOW JOXOAHOCTU) MOXET PacCUMTbIBATLCSA B TOUKE, COOTBETCTBYIOLLEN:

L] CcpeaHeB3BELLEHHOMY CPOKY noralueHust / odepTbl No LieHHoW Gymare, onpegeneHHoMy cornacHo n.1.1.
HacTosawen MeTtoauku, unmn
L] CpOKyY MoraLleHust 4enosura, unu
L] CPOYHOCTU NPOLIEHTHOW CTaBKW B CryYasx, NpefyCMOTPeHHbIX HacTosiwen Metoavku, unu
L] Atopauumn GUpXXeBOro UHAEKca B Cryyasx, NnpefycMOTpeHHbIX B N.3 HacTosiwen MeToauku, unm
L] MHOMY CPOKY B Cry4asix, onpefenieHHbIx HacTosien Metoamkon.
Mpumeyvanue:

Mpu pacyete Ctaskn KB 3HayeHne cpok onpeaensieTcs B rogax, okpyrnsieTcsi 4o 4 3HaKOB nocre 3ansToit. MicxoaHble
AaHHble (3a ncknoyeHnem n.1.1 HacTosiwen MeToavkm), onpeaeneHHble B AHSX, NEPeBOAATCA NyTeM AeNeHNs UCXoa-
Horo 3HayeHusi Ha 365. Ecnu B pacyeTe 1crnonb3ayloTcs AaHHble, BblpaXeHHble B MecsiLiax, To pesynbTaT onpeaenseTcs
Kak:

= 1 mecsu: 0.0833 ropa

3 Hanpnmep — 1J1s OOJIMTaMii ¢ UTIOTEYHBIM TTOKPBITHEM.



= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 ropa
= 5 MecsueB: 0.4167 ropna
= 6 MecsiLeB: 0.5000 ropa
= 7 MecsLEeB: 0.5833 rona
= 8 MmecsueB: 0.6667 rona
= 9 MmecsiLeB: 0.7500 ropa
= 10 mecsiueB: 0.8333 ropa
= 11 mecsaueB: 0.9167 roga
= 12 mecsueB: 1.0000 rog.

B pacuete ncrnonbaytoTtcs:
. MeToauka pacuyérta KpuBow GeCcKynoHHOM JOXOAHOCTY rOCYAapPCTBEHHBIX 0Bnurauuni, onpeaeneqHast Moc-

KOBCKOW Gupend;

- AVHamMmnyeckue napameTpbl G-KpI/IBOIZ N0 COCTOSIHUIO Ha Kaxabln TOpFOBbIVI OeHb.

Mpv onpepenexnn:

- NPOrHO3HbIX 3HAYEHUI MHNALMK cornacHo n. 2.2.4 HacToswen MeToavku, unu;
L] NPOrHO3HbIX 3HAYEHWUS NPOYNX NEPEMEHHbIX NapaMeTPOoB COorflacHo M. 2.2.5 HacTosiwen MeToauku, unu;
= CTaBKW AUCKOHTMPOBAaHUS cornacHo n. 2.3 HacToswen MeToamkn

B pac4yeTe UCnoJib3yloTCcA AUHaMUYeCckne napamMmeTpbl G-KpI/IBOVI Ha farty, 6ﬂVI)KaI7ILLIle K AaTte onpefeneHua cnpa-

BeASIMBOW CTOMMOCTH (BKMtOYast).

2.1.

McTouHmk nHdopmaumn: odrumanbHblii canT MockoBckon Gupxu.
Mpumeyvanue:
Mpu pacyete CtaBkm KBl NpOMEXYTOYHbIE OKPYINIEHWSI HE MPOM3BOAATCH, PesynbTaT BbipaXxaeTcs B MpOLeHTaX,
OKpYrNfeTcs A0 2 3HAKOB Nocne 3ansaTon.

METOZVKA ONMPEAENEHUA PACYETHOWM LIEHBI LONTOBOW LIEHHOM BYMATU

MpyHUMNBI onpeaeneHns pacyeTHOW LieHbl
B COOTBETCTBUM C HACTOALLMM NYHKTOM OrnpefensieTcsi pacyeTHas LeHa (LeHbl) oNroBov LeHHoM Gymaru MeTofoM

NPVBEAEHHOM CTOMMOCTH BYAYLLMX AEHEXKHBIX MOTOKOB MO chopmyre (2):

Ine:

n
CFy
PV = Z 1+ y)(Dk,—,ClaTa)/SGS’ @)
k=1
CFy - CyMMa Ka)goro IeHeXHOro NoToka, onpefeneHHas cornacHo n. 2.2.;
Dy, - AaTa Kaxaoro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2,;
Y - CTaBKa ANCKOHTUPOBAHWS, onpefeneHHas cornacHo n.2.3.;
[ata - AaTa onpefeneHuns cnpaseanmeBon CTOMMOCTH.

MpumeyvaHue:
Mpwu pacyeTe “cnonb3yloTcs creaytoLlme Noaxoabl K OKPYrieHuio:
OKPYrIEeHVst NPOU3BOASATCS NO NpaBWIaM MaTeMaTUHECKOro OKPYINEHNS;

4 Merozuxa pacuéra KpHBOIi GECKYIOHHOI 10X0IHOCTH OIyO/IMKOBaHa Ha calite MOCKOBCKO# Oupsku. B 1iesx pacuera cripaBeuInBoii CTOMMOCTH HCTIONb-
3YyeTCs pe/laKius METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHUS B CHITY HaCTOSAIINX I'Ipam/m, l'Ipn BHECCHHUU M3MEHEHHH B METOAUKY paC‘léTa KpMBOi/II 6ECKy-
TOHHON JOXOJHOCTH JaTa Hayajia uCroJb30BaHUA HM3MEHEHHOM METOMKH B LICIAX pacuyera cnpasemnsoﬁ CTOMMOCTH YCTAaHABIMBACTCA OTACIBHO IO CO-
TJIAaCOBAHMIO CO CMCIHATU3HPOBAHHBIM JICTIO3UTAPHEM.



CFy, - 6ynyLmin AeHEXHBIV NMOTOK, 3HAYEHUE OKPYrnsSieTCs [0 2 3HaKOB Mocre 3ansTou;

PV}, - OMCKOHTVMPOBAHHbIN AEHEXHbIA MOTOK, NMPOMEXYTOUHbIE OKPYINIeHUs1 He MPOW3BOAATCS, pesynbTaT He
oKpyrnsietcsi;

PV — obLwas cymMa AMCKOHTMPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsieTcs A0 4 3HAKOB nocne 3ansi-
TOW.

2.2. dopmupoBaHue rpacuka 6yayLmnx AEHEXHbIX MOTOKOB
2.2.1. OG6wwue noaxoasbl.
Mpwn bopmmnposaHum rpaduka GyayLLMX AEHEXHBIX MOTOKOB YYUTLIBAKOTCS BCE AEHEXHbIE MOTOKM B MoralleHue oc-
HOBHOIO 01ra, KyNnoHHOro A0X0AA U AOMOMHUTENBHOIO 40X04a B TeHEHME OXMAaemMoro cpoka obpatleHns.
Oxwupaembiii cpok obpalleHus LieHHo Bymaru onpeaensieTcs ¢ AaTbl pacyeTa CnpaBeasiMBoii CTOMMOCTU (He BKITHO-
Yasi) 10 HaUMeHbLLEel 13 AaT (Bknoyas):
e patbl odpepThl, Grivkaniuei kK AaTe onpeaeneHns cnpaBeanMBoi CTOMMOCTM (He BKNtovas aaty onpegene-
HWUSA cnpaBeanuBoON CTOUMOCTK);
e [aTbl NOMHOTO NOralleHVsi, NPeAYCMOTPEHHON YCMOBUSMM BbIMycKa.

Mopn paTol AeHeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYAHMS KyNOHHbIX NEPVOAOB, NO 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka OCY-
LLECTBATCA BbINNaThl KYNOHHOTO AoXoAa, W (ECNU NPefyCMOTPEHO) YaCcTUYHOE MoralleHue OCHOBHOTO
[onra, a Tak xe (ecnv NpefycCMOTPeHO) AaTbl BbiNNaTbl AOMOMHUTENBHOTO A0X0Aa;
e [aTa, 4O KOTOPOW onpefeneH OXuaaembiii Cpok obpaLLeHus.

[leHexHble NOTOKW, BKMIOYAs KYMOHHbIN [JOXOA U AOMNONMHUTESbHbIA [JOXOA, PACCUYUTLIBAIOTCS B COOTBETCTBUM C YCII0-
BUSIMU BbIMycKa.

Mpu hopmrpoBaHuK rpadmka AeHexHbIX NOTOKOB B LieNIsiX pacyeTa crpaBeanvBoi CTOMMOCTU LieHHbIX Bymar ocy-
LLiecTBNAETCA NepecMoTp ByayLUMX AeHeXHbIX MOTOKOB NPY HanM4YMM o6HOBIIEHHO NHopmaLuns:

e 0 BesIMYMHe CTaBKW KyrnoHa (415 LeHHbIX Bymar, Mo KOTOpbIM MPOLEHTHbIE CTaBKW He onpefeneHbl Ha Be Cb OXKu-
laeMblii Cpok 0BpaLLeHMs) — HOBOE 3HAYeHWUe CTaBKM KYMoHa CHATaeTCs YCTaHOBMEHHbIM B ATy Hayana KynoH-
Horo nepuopa, GnvkanLlero k jate ycTaHOBMNEHUS CTaBKM (KYNMOHHOTO NepuoAa, Ha KOTOpbI CTaBKa yCTaHOBMEHa,
nnu 6onee paHHEro KynmoHHOTro nNepuoaa, A0 Havarna KoToporo CTaBka yCTaHOBMEeHa);

e 0 BeNMYMHe MnorallaeMoi 4acT OCHOBHOrO Jonra (Ans LeHHbIX Gymar, no KOTopbIM NPeayCMOTPEHO YacTU4Hoe
noraLlueHve OCHOBHOrO JOMNra, HO CyMMbl MoratlaeMblx YacTeit OCHOBHOTO JoMnra He onpeaeneHbl Ha BeCb OXunaa-
eMblii cpok obpallieHns1) — BeNUYMHbI NorallaeMon YacT OCHOBHOTO [OMra CHUTAOTCS YCTaHOBMEHHbIMM B AaTy
OKOHYaHMA KyNOHHOTO Nepuoaa, Mo UCTEYEHWI KOTOPOro MPOM3BOAMTCA COOTBETCTBYIOLLASA BbiNnaTa paHee He-
M3BECTHOWN CyMMBbI6 (33 UCKIMIOYEHMEM LIEHHBIX ByMar ¢ UHAEKCPYEeMbIM HOMVHAMOM);

e 0 BenuUuMHax (BKIoYasi nepeMeHHble, 3Ha4eHNe KOTOPbIX HE 3aBUCUT OT PeLLEHNst SMUTEHTA), CyLLLeCTBEHHbIX Anst
pacyeTa HOMUHamNbHOWM CTOMMOCTM LieHHbIX Bymar ¢ MHAEeKCMPYeMbIM HOMUHAIOM;

e 0 BeJIMYMHAX, CYLLECTBEHHbIX AMsi pacyeTa AOMOMHATENbHOTO AOXO0AA.

[lns nonroB.bIX LieHHbIX Bymar, No KOTOpbIM NPeJyCMOTPEHO HYaCTUYHOE MOralleHNe OCHOBHOTO A0SIra, HO BENMMYMHbI
noraliaemMoro OCHOBHOTO [0fra He onpeaeneHbl Ha BeCb CPOK 0bpaLLeHns, CyMMbl ByayLLnX AeHEeXHbIX MOTOKOB PaCCHUTbI-
BaKOTCA UCXOASA U3 OCTaTKa OCHOBHOTIO JONra Ha AaTy pacyeTa, onpeenéHHoro ¢ y4eToM BCeX paHee YCTaHOBIIEHHbIX CyMM
noralieHus (3a UCKIYeHeM LieHHbIX Bymar ¢ MHAEKCMPYeMbIM HOMWHANOM, ANS KOTOPbIX TeKyllas Benu4yMHa OCHOBHOMO
Aornra paccunTbiBaeTCA B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JlaTe HAYana MPUMEHEHUs paHee HEM3BECTHBIX BEHUMH (CTABKM KYNOHA, CyMMBI MOTaliae-
MOT'0 OCHOBHOTO JIOJITa, 33 UCKITIOYEHNEM OOJIUraluii ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIOJTHACTCS PACYET MHBIX ITOKa3aTe-
JIel, IPeyCMOTPEHHBIX HACTOSIIEH MeToJuKOM.

6 TIpu 5TOM mepecyeTy NOJIeXKAT B T.4. BCE JIGHEKHBIE MOTOKH, CIEyIONIHE 3a JaToi OKOHYAHHS COOTBETCTBYIOIIETO Ky-
MOHHOTO EPHO/IA, 10 OKOHYaHUU KOTOPOTO MPOU3BOANTCS BhIIIATA OCHOBHOT'O J0JITa.



[ns QoNroBbIX LEeHHbIX Gymar, Mo KOTOpbIM MPeayCMOTPEH AOMOSTHUTENbBHbBIA 4OXO4, HO NepemMeHHble napameTpbl,
MCMONb3yeMble Arsi pacyeTa COrfacHO AOKYMEHTaM SMUTEHTa, He OnpeaeneHbl Ha BECb CPOK 06palLeHusi, CyMmMbl ByayLmx
[EHEXHbBIX MOTOKOB PACCUMTLIBAIOTCA UCXOAS U3 U3BECTHLIX 3HAYEHUN TaKUX MepeMeHHbIX NapaMeTpoB Ha AaTy pacuyeTa.
Ecnu pacuyeTHas BenuumMHa AOMOSMHATENBHOIO A0X04A Ha AaTy NPUHUMAET OTpUUATenbHOE 3HAYeHWe, TO AEHEXHbIN MOTOK
CUNTAETCA PaBHLIM HYMHO.

2.2.2. BenununHa nHgekcMpyemoro HomvHana.

[ns 4ONroBbIX LeHHbIX GyMar ¢ MHAEKCMPYEMbIM HOMUHAMOM, B pac4eT BEMUYUHbBI KOTOPOrO BKIKOYEHb! NEPEMEHHbIE,
3HayeHMe KOTOPbIX HE 3aBUCUT OT pPELLEHUsi IMUTEHTA U NpY 3TOM He NPeAyCMOTPEHa ero aMopTu3aLmsi, HoMUHanbHas CTo-
MMOCTb PaccyMTbIBAETCS Ha AaTy KaKOoro [AEeHEXHOro MoToka UCXOAs U3 HOMUHANbHOW CTOMMOCTU Ha AaTy onpeaeneHus
cnpaBefnuBOi CTOMMOCTH, CPOKa A0 AaTbl AEHEXHOro NoTOKa Y NPOrHO3HOrO 3HAYeHUst MHAMALMKM ANS COOTBETCTBYIOLLEro
nepuoga no copmyne (3):

Dp—Dn_y
HOMWHAN NH,, = OKPYT/I (HOMI/IHAJ'I WH,—; x (1 + MPOTHO3 I/II'ILI,nfl) 365 ,2), 3)
Ine:
HOMWHAN VH,, - ICKOMOE 3HaYeHNe HOMUHara Ha AaTy Kaxaoro AEHEXHOro NoToka;
HOMWHAN VH,,_, - BENuMYMHa HOMMHana, paccyuTaHHas Ha AaTy NPeLIecTBYIOWEero AeHEeXHOoro
noToKa, HO He paHee AaTbl pacyeTa cnpaBeAnnBoi CTOMMOCTU. PedynbTaT pac-
yeTa He OKpyrnsieTcs;

HOMWHAN VH,,_; = HOMUHAJT NH, - BENMYMHA HOMWHanNa Ha AaTy onpefeneHvus cnpaseaivBon
CTOMMOCTY;
MPOrHO3 UNL, _, - NPOrHO3HOE 3HayeHve MHNALMKN, oNpeaeneHHoe Ha AaTy npeawecTByoLWero

[eHexHoro notoka (n-1).

[lns nonroBbIX LieHHbIX 6yMar ¢ MHAEKCUPYeMbiM HOMUHAOM, B PacyeT BENUYMHBLI KOTOPOTO BKITIOYEHbI NEPEMEHHbIE,
3HaYeHMe KOTOpbIX HE 3aBUCUT OT PELUEHUS 3MUTEHTA, 1 NMPU 3TOM NPEAyCMOTPEHa ero aMmopTU3aLUus, HOMWHarbHas CTou-
MOCTb PacCHUTbIBAETCA Ha AaTy KaX/A0ro AeHEeXHOro NoToka ¢ y4eToM npeaLecTByoLLero YaCTUYHOro noratleHnst OCHOBHOTO
ponra no gopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_, ,2), (3a)
lne:

HOMMUHAJI UH',,- BEeNMuMHa HOMMHana ¢ y4eToM ero aMmopTu3aLuy - UCKOMOe 3Ha4YeHWe HOMUHara Ha AaTy Kaxaoro
[EHEXHOr0 NOTOKa 3a BbIYETOM YaCTUYHOTO NOralleHNs OCHOBHOTO A40JIra C AaThl pa3melle-
HMSA BbiNycka (He BKMOYas YacTUYHOe noralleHne OCHOBHOTO Jofra B COCTaBe AEeHEXHOro
noToka n);

HOMWHAIJI UH,,- BenuuvMHa HomuHana 6e3 yyeta ero aMmopTusaLumm - 3HadyeHue, paccunTaHHoe Ha AaTy COOTBETCTBY-
IOLLEro AeHeXHOro notoka no cgopmyne (3) 6e3 yyera YaCTUYHOIO MOralleHNsi OCHOBHOMO
aonra ¢ gatbl pasmeLleHust Beinycka (C y4eTOM MHOEKCUPOBAHWUSI BENWUYUHBI HOMUHAnNA,
YCTaHOBMNEHHON Ha AaTy pa3meLLeHuns Bbinycka);

CYMM(Z10J11 AMOPT),,_,- CyMMa [ofei YaCTUYHOro MoralleHusi HoMWHana ¢ Aatbl pasMeLLeHuns Bbinycka 40 AaTbl
[AEHEXHOro NnoToka n (He BKMoYas AOM0 YaCTUYHOTO MoralleHust HoMUHana B cocTase Ae-
HEXHOro noToka n).

B pacyeT cymMMbl AEHEXHOrO NOTOKA BKINOYAETCSH CyMMa YaCTUYHOrO NOralleHnst OCHOBHOTO A0Ira, eCn OHO Npeay-
CMOTPEHO YCNOBUAMU BbiNycka B AaTy AEHEXHOro NoToka, paccunTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x JJOJISl AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x 10JIs1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMmasi Benm4nHa YaCTUYHOro rnoralleHnsi HoMmHana B AaTy COOTBETCTBYIOLLErO AeHEeX-
HOro NoToKa;



HOMMUHAJI UH,,- Benu4mHa HommHana 6e3 yyeta ero amoptusaumm - 3Ha4eHne, paccumTaHHoe Ha aaty co-
OTBETCTBYIOLLErO AeHEXHOro notoka no cdopmyne (3) 6e3 yyeTa 4acTUYHOrO Mo-
ralleHnsi OCHOBHOrO Aonra C AaTthl pasmeLleHus Bbinycka (T.e. TONbKO C y4eToM
MNHOEKCUPOBAaHWS BEMYMHLI HOMUHANa, YCTAHOBNEHHOW Ha AaTy pasMeLlieHns

BbINycka);

HOMUHAIJI - BeNM4MHa HoOMMHana Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHaekcaumm un
amopTusaumu);

J10J14 AMOPT,, - 4OMS YaCTUYHOro MnoralleHns HomuHana B Aaty AeHeXHOro noToka n.

2.2.3. BenuunHa nepemeHHOI CTaBKW KynoHa.

[ns nonrosbix LieHHbIX 6ymar, No KOTopbIM NPOLEHTHbIE CTABKW HE OnpefeneHbl Ha BECb OXuaaeMblii Cpok obpate-
HUSI, CyMMbl ByAyLLUMX AEHEXHbIX MOTOKOB, ANA KOTOPbIX CTaBka He onpeaeneHa Ha AaTy OLeHKN MHCTPYMEHTa, paccuuTbiBa-
oTCS:

e [nsi UeHHbIx Gymar, B pacyeT CTaBkM MO KOTOPbIM BKMHOYEHbI NEPEMEHHbIE, 3HaYeHNe KOTOPbIX He 3aBUCST OT
peLLEHNSt BMUTEHTA, - UCXOAS CTaBKW, ONPeAeneHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUI TakMX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM1 BbINOMHAETCA No (hopmyrie, onpeaeneHHon yCrnoBmsiM1 Bbinycka),

e NS MPOYMX LEHHbIX Bymar — ncxoas U3 CTaBku, 3afaHHON Ans Hanbonee NO3AHEro KynoHHOro nepuoaa.

PacueT cTaBok BbINOMHAETCA OTAEMNBHO ANSA KaXA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ansi pacyeTa CTaBKW KYMoHa YCIOBUAMM BbiNycka UHCTPYMEHTa npeay-
CMOTPEeHa «CTaBka UHANALMUY» U MHAs «CTaBKa AEHEXHOro pbiHKa» 7, 3HaYeHne CTaBKM COOTBETCTBYIOLLIErO KyMoHa paccuu-
TbiBaeTCst No chopmMyne, NpeJyCcMOTPEHHON YCMOBUSIMU BbiMycka MCXOAS U3 MPOTHO3HOTO 3HAYeHUst HGNALUU, COOTBETCTBY-
IOLLIEro KynoHHOMY Nepuoay, W MPOrHO3HOMO 3HAYEHNSI HON CTaBKN JEHEXHOTO pPbiHKA COOTBETCTBYIOLLEN CPOYHOCTM (MyTem
BbI6Opa MaKCMManbHOro U3 3Ha4YeHUIA, PACCHUTAHHbBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapameTpoB).

Mpu pacyeTe cnpaBeanMBoN CTOMMOCTU OCYLLECTBIISIETCS NepecMoTp GyAyLLIMX AEHEXHbIX MOTOKOB NpW HanMyum
06GHOBMNEHHON MHOPMALIMK O 3HAYEHWMsIX CTaBKW KyrnoHa. HoBoe 3HaueHWe CTaBKM KynoHa NpuMeHsieTcs ¢ AaTkl Havana co-
OTBETCTBYIOLLLErO KyNoHHOro nepuoaa, bnmxaiiluero k Jate yCTaHOBMEHWUS CTaBKM (HO He Mo3aHee AaTbl Hayana KynoHHOro
nepvoaa, Ha KOTOpbIii CTaBka yCTaHOBIEHa, U 6onee paHHEro KyrnoHHOro Nepuoaa, Ao Havana KoTOporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3Hble 3HaYeHnss UHNAUUK

[ns nporHo3Hbix 3HadYeHun nHdpnsaumm (MPOMHO3 UMMLL) nenonb3ytoTcst 3HaYeHUs:

- «BMeHeHHoN» uHdnsaumm (ganee takxe — BUML, INF);

. 3KCNEPTHBbIV NPOrHO3 0 ByAyLUMX 3HAYEHNSX UHADNSALWK - B CryYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnsuMKM AnNs COOTBETCTBYIOLLMX NeprosoB. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapamMeTpoB

MCMOSb3YTCS NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuUTusi MUHUCTEPCTBa 3KOHOMUYECKOro pa3BuTusi Poccuin-

ckol denepaumns.

[ina Bcex nepunoaoB, AaTa Havana koTopbix He npesbiwaeT 2023 rof (roa norawwexus Beinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHAMIALUM UCNONb3YEeTCH 3Ha4YeHNe «BMEHEHHOW» uHdnsaumm ans seinycka OP3 52001RMFS, paccun-
TaHHoe no copmyrne (5) kak pasHuua mexay Ctaskoi KB[ B Touke, COOTBETCTBYIOLLE CPOKY A0 noralieHust Boinycka O®3
52001RMFS, 1 cpeaHeB3BELLUEHHOWN AOXOAHOCTBIO K MOralLEHUIo 3TOrO e Bbinycka:

INFep023 = Kblg, 0, = YTMs2001, )

[lns Bcex NeprMoaoB, HauMHatoLWMXCs B npoMexyTke ¢ 2024r. ao 2028r. (Bkntoyas), B ka4yecTse NporHo3a nHgnsaumm
ncnosnb3yeTcs 3HadYeHne, paccynTaHHoe no cdopmyne (6), MCXoaA M3 3HAYEHUA «BMEHEHHON» MHNALMM BbimyckoB OP3
52001RMFS 1 52002RMFS:

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



t52002-t52001 (1 + ]NFSZOZE/l()O)tszouz
INFy024-2028 = OKPYIJ1 T+ INFayogs/100) 007 1],4 |*100, (6)

INFgp028 = KB,D,SZOOZ — YTMs3002, ™

Ine:

INF52023

INFSZOZS

52001, t52002

KEASZODI’ KB'D‘SZOOZ

YTMs2001, YTMs2002

- 3HauyeHue «BMEHeHHoW» MHpnauum ans Beinycka O®3 52001RMFS,
paccuuTaHHoe no gopmyrne (5) ¢ TOYHOCTbIO A0 2 3HAKOB NOCne 3anaTon —
pesynbTaTt pacyeTta no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3HauyeHue «BMEHeHHOoW» MHpnauum ans Beinycka O®3 52002RMFS,
paccuuTaHHoe no gopmyne (7) ¢ TOYHOCTBIO A0 2 3HAKOB Nocne 3anaTon —
pesynbTaT pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIeH-
Tax;

- 3HayYeHne CpeHEeB3BELLIEHHOIO CpoKa A0 noralleHns Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
ThIpex) 3HaKoB Mocne 3ansTou;

- 3HaveHne Ctaskn KB/l B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY
cpoky Ao norawexus BeinyckoB OP3 52001RMFS, 52002RMFS;

- CpedHeB3BelUeHHasi [OXOOHOCTb K MoralieHnio Bbinyckos O®3
52001RMFS, 52002RMFS Ha gaty oueHku, nybnvkyemas MockoBckoi 6vp-
Xen.

[lns Bcex neprMoaoB, HaunHatoWmxest B npomexyTke ¢ 2029r. o 2030r. (Bkntoyas), B ka4yecTBe NporHo3a MHnaumm
ncnosnb3yeTcs 3HayYeHune, paccynTaHHoe no cdopmyne (8), UCXOAA M3 3HAYEHUA «BMEHEHHON» MHNAUMM BbinyckoB OP3

52002RMFS 1 52003RMFS:

INF029-2030 = OKPYTJI

Ine:

ts2003-ts2002 | (1 + INF. 100)*s2003
( <2030/100) —1/,4]%100, (8)

\’(1 + INF<p025/100)t52002

1NFSZO30 = KBASZOOS - YTMSZOOSV (9)

INFSZOZB

INFgz030

t52002: t52003

KBHSZOOZ 1 KBL[SZOO?:

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOoW» nHdnsaummn ansa seinycka O®3 52002RMFS,
paccumTaHHoe no hopmyne (7) C TOYHOCTbIO A0 2 3HAKOB NOCHe 3ansTon —
pesynbTaT pacyeTa no dopmyne (7) CooTBETCTBYET 3HAYEHWIO B NMPOLEH-
Tax;

- 3HayeHne «BMEeHeHHoW» MHdnauum ans Beinycka O®3 52003RMFS,
paccumTaHHoe no hopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOCHe 3ansTonh —
pesynbTaT pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHWUIO B MPOLIEH-
Tax;

- 3HayeHWe CpeaHEB3BELLIEHHOIO CPOKa A0 MoralleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B roaax ¢ TOYHOCTbIO A0 4-X (Ye-
Tbipex) 3HaKoB Nocne 3ansTow;

- 3HayeHve Ctasku KB[ B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao noratieHus BbinyckoB O®3 52002RMFS, 52003RMFS;

- CpefHeB3BelUeHHass [AOXOAHOCTb K moraweHwo BbinyckoB O®P3
52002RMFS, 52003RMFS Ha paty oueHku, nybnvkyemas MockoBckoi 6up-
Xew.



[ina Bcex Nepuoao., HaunHarwmxces B npomexytke ¢ 2031r. go 2032r. (Bkntoyas), B ka4ecTBe NporHo3a MHMAALMm
ncrnonb3yeTcst 3HayYeHue, paccuntaHHoe no cdopmyne (10), NCXxoasa M3 3HAYEHWUN «BMEHEHHOW» MHMNAUUK BbinyckoB OP3
52003RMFS n 52004RMFS:

t52004=t52003 | (1 + INF52032/1()0)f52004

INFyo31-2032 = OKPYTJI 0+ INFaygag/100) s

,4 | 100, (10)

lpe:
INF<3032 = KBs2004 — YTMs2004, an

INF<y030 - 3HaYeHne «BMEHEeHHOoW» nHdnsaumm ans seinycka O®3 52003RMFS,
paccumTaHHoe no chopmyne (9) C TOYHOCTbIO A0 2 3HAKOB NOCHe 3ansTon —
pesynbTaT pacyeTa no copmyne (9) COOTBETCTBYET 3HAYEHWIO B MPOLIEH-
Tax;

INFy03; - 3HayeHne «BMEeHeHHoW» MHnauum ans Boinycka O®3 52004RMFS,
paccumTaHHoe no dopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCe 3ansTown
— pesynbTaT pacyeTa no popmyne (11) COOTBETCTBYET 3HAYEHW IO B NPOLIEH-
Tax;

t52003» t52004 - 3HaYeHne cpeaHEeB3BELLIEHHOro Cpoka Ao noralieHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccuntaHHOe B roaax ¢ TOYHOCTbIO 40 4-X (Ye-
Tbipex) 3HaKoB Nocne 3ansTow;

KB52003, KBs2004 - 3HayeHne Ctasku KB[] B TOuke, COOTBETCTBYIOLLEN CpeAHEB3BELLEH-
HOMY CpOKy A0 noratueHus BbinyckoB OP3 52003RMFS, 52004RMFS;
YTMs;003, YTMs2004 - CpeaHeB3BELUEeHHAs [OXOOHOCTb K MoraweHuio BbinyckoB OP3
52003RMFS, 52004RMFS Ha paty oueHku, nybnvkyemast MockoBckoi 6up-
Ken.
Mpumeyanve:

Mpwu BbINONHeHWUN pacyeTa INF,024-2028, INF2029-2030, INF2031-2032 3Ha4eHns nokasatenen INF,g,3, INFoy028,
INF<3030, INF<2032, KOTOPbIE B pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) SBnaTCA 3HaYEHUSMU B Npo-
LieHTax, NepeBoaATCs B 3HAYEHWs1 B AONAX eAnHULbI (MyTeM AeneHns Kaxaoro 3 Hux Ha 100 - 4To SBHO OTpaxeHo B
dopmynax (6), (8), (10)). Pesynbtat pacyeta no popmynam (6), (8), (10) cooTBETCTBYET 3HA4YEHMIO B NPOLIEHTAX, OKPYr-
NEHHOMY [0 2 3HaKOB Mocne 3ansTou.

[ns Bcex nepuonos, HaumHatowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a HANSALMK NCMONb3yeTCs 9KCNEePTHbIN NPOrHo3
NMHNAUMK.

Ecnu cpok norallueHuns JONroBoro UHCTpyMeHTa He npeBbiliaeT 2034 r. 1 OTCYTCTBYIOT WHble NPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX MapaMeTpoB, TO BMVSIHUE 3KCMEPTHOrO NPOrHo3a NHMNALUMM Ha pesynbTaT pacyeTa crnpaBeanvBoi CTOMMOCTH
NPVU3HAETCA He3HauYUTebHbIM, pacyeTHas LeHa LeHHON Bymary MoxeT BbiTb knaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbix
cny4asx (MOMUMO MHENALMM UCNONb3YIOTCH UHbIE HeHabnaaeMble AaHHbIe UMK CPOK noraleHus npesblwaeT 2034 r.) Bnu-
SIHWE 9KCMEepPTHOro NPorHo3a MHMMALMM NPU3HAETCS 3HAYUTENbHBIM, pacieTHas LieHa LieHHo Bymaru knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5. MpOrHo3HbIE 3HA4YEHNSA MPOYMX NePEeMEHHbIX NapaMeTpoB

MpOrHo3Hble 3Ha4YEHUs1 «KOPOTKMX» CTABOK AEHEXHOro pbiHKa (4Nt NNaBaloLLyX NPOLIEHTHbIX CTABOK Ha CPOK Npeao-
CTaBMneHus AeHexHbIX cpeacTs Ao 1 Mmecsua BKMIOYNTENBHO).

K «KOpOTKM» CTaBKaM AEHEXHOrO PbiHKa OTHOCSATCS CMeAyoLLVe NnaBatoLLMe NPOLEHTHbLIE CTaBKMW, ECNIM OHU Npeay-

CMOTpPEHbI YCIo BbIMyCKa oLet Oro MHCTPyMeHTa:



e craska RUONIA
e ctaBka ROISfix co cpokamu 1 Hepens, 2 Hegenwu, 1 Mecsy,
e ctaeka PEMO, no onepauusm LieHTpansHoro 6aHka Poccuiickoin ®eaepaumm Ha Cpok A0 OAHOro mMecsua
(BKINOYNUTENBHO)
e Knioueas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum
e craBka KB[] Ha cpok Ao ogHoro mecsua (BKMIOYUTENBHO).
Ecnu B KayecTBe nepemMeHHOro napameTpa NpeaycMoTpeHa nnasatoLias NpoLeHTHas cTaBka cpokom Ao 1 mecsiua,
TO MPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasvuua mexay Craskon KB B
TOYKe, COOTBETCTBYIOLLEV CPefHEeB3BELLEHHOMY CPOKY A0 NOralleHns OLIEHNBAEMOro MHCTPYMEHTA, U BENUYUHOW «CpeaHe
NPOLIEHTHON MapXwu Hag, CTOUMOCTbIO (POHAMPOBAHUAN:

Ratey = (KBl noramenns — CPMcor)s 12)
cpMcor = OKPYTJI(CP3HAY (M(or), 4), (13)
(P —1000)

Mcor = F[XKynoH - (14)

1000 xt ’

Ine:

KB4, - 3HavyeHune Ctasku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY

10 noraleHma
[0 noratueHus OLeHNBAEMOro MHCTPYMEHTa;

CPMcor - 3HayeHVe «cpefHen NPOLEHTHON MapXwu Haj CTOMMOCTbIO (DOHAMPOBAHUSAY,

paccuutaHHoe no dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpefHee

apudmeTHeckoe 3HaYeHWIi NokasaTens «MNPOLIEHTHOM MapXu Haz CTOMMOCTbIO

HOHANPOBAHMS», pacCc4UTaHHbIX No dopmyne (14), no kopaunHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHMe «NPOLIEHTHOW MapXw Haf CTOMMOCTbLIO (POHAMPOBAHMUS», PACCHUTaH-
Hoe no ¢opmyne (14) ans Bbinycka O®3-MK, BXoasLLero B KOP3vHY BbIMyCKOB
Od3-MK;

FIXynon 3HayeHue huKkCpoBaHHOM YacTu KynoHa Ans eeinycka O®3-TMK (Hanpumep, Ans

Bbinycka 29010RMFS kynoH yctanaenusaetcs B BennimHe RUONIA + 1.60% u
BenuunHa FIX,yno, NPUHUMaeTCs pasHoit 1.60%);

P - UeHa (6e3 yyeTa KynoHHOro Aoxofa) KOHKpeTHoro Bbinycka O®3-MK Ha aaty
pacueTa B py6nsx;
t - CpeAHeB3BeLUEeHHbIN CPOK A0 NOralleHnst KOHKPeTHoro Bbinycka O®3-TK.
Mpumeyvanue:

Ha paty ytBepxaeHus HacTosiwen pegakuum Metoamku kopavHa BbinyckoB O®3-MK (nepeyeHb Bbinycko OP3-TK,
BKIMIOYaEMbIX B pacyeT cpM , ) BKNovaeT cnepytowme Boinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknovaeMbix B pacyeT cpMc,r, NepecMaTpuBaeTcs Ynpasnsiowei komnanvein .Y,
MA® npu pasameLLieHn HoBbIX BbinyckoB OP3-TK.

HoBbin nepeyeHb BbinyckoB OP3-MK, Bknoyaembix B pacyeT cpMc,r, U AaTa Havana ero NnpuMeHeHnst yctaHaBnmBa-
oTcs YnpasnsioLei komnanueit [.Y. MA® no cornacoBaHuio co CrneuuanmsnpoBaHHbIM Aeno3nutapvem v He TpebytoT one-
pPaTMBHOIO BHECEHWSA COOTBETCTBYIOLLMX M3MEHEHUIN B HacTosLylo MeToauky (yTBepxaeHns HoBol pedakumm Metogukw).

Bbinyck OP3-TK, uckntovaeTca us pacyeta cpMcop NPY HACTYyNNeHun Hambonee paHHeit U3 aat:



L] [aTbl NoralleHnst Bbinycka;
L] [aTbl Hayana KynoHHOro nepuopa, ¢ KOTOpPOro YCTaHOBMEHbI paHee HeomnpeaerieHHble CTaBKM KynoHa Ha
BeCb OXuaaemblii cpok obpatyeHns OP3-MK.

LleHa P Beinycka O®3-MK onpenensietcst no AaHHbIM MOCKOBCKOM 6MpXU, €CIN OHa ABMSETCS aKTUBHBLIM PbIHKOM B
OoTHOLWeHun koHkpeTHon O®3-TK, B nopsiake, yctaHoBrneHHoM MNpasunamu onpeaenenns CHA ans onpepeneHus cnpases-
TNVBOW LieHbl ypoBHSA 1.

Ecnu Ha paty pacyeta LieHa P KOHKpeTHoro Bbinycka OP3-IK He onpeaeneHa (B T.4. Mo NpuymnHe Toro, 4to MockoBckas 6upxa
He ABNAeTCH B AaTy pacyeTa akTMBHbIM PbIHKOM AN Bbinycka), To Takow Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMcyr.

Mpumeyvaxme:

MokasaTenb M¢,r OTpPaXaeT NMPeMUI0 CBbILLE CTOMMOCTU (hOHAMPOBaHMSA (MO CTaBke AEHEXHOro pbiHka - RUONIA),
KOTOpPYIO MHBECTOPbI 3aknaapiBatoT npu nokynke OP3. Takum 06pa3om, PbIHOYHbIE OXMAAHWS NO CTOUMOCTU hoHAM-
poBaHusi (Mo NPOrHo3Homy 3HauveHuto ctask RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvnem KB[l B
TOYKE, COOTBETCTBYIOLLEN CPeIHEB3BELLEHHOMY CPOKY [10 noralueHust AaHHoin O®3 n nokasatenem Mg,p.

Hanpumep, npu ctaske 5-netHeint O3 B pasmepe 8.57% u 3HaYeHuss M, B paamepe 0.52% pbIHOYHbIE OXUAAHUS MO
cpeaHemy 3HaveHuto ctaBkm RUONIA B Teyenune 5 net coctasat 8.05%.

MporHo3Hble 3HaYeHUs CTaBOK [AEHEXHOro pbiHKa «CpedHei» CPOYHOCTM (AN NNaBatoLLMX MPOLIEHTHBLIX CTAaBOK Ha
CPOK NpefoCTaBNeHNs AeHexXHbIX CPeAcTB OT 1 Mecsla A0 2 neT BKIIOYUTENbHO)

K cTaBkam AeHEXHOro pblHKa «CpeHen» CPOYHOCTM OTHOCATCA CNEAyoLME MaBatoLme NPOLEHTHbIE CTaBKM1, €Cni
OHM NpeayCMOTPEHbI YCIOBUSIMU BbiNycka OLIEHNBAEMOro MHCTPYMEHTa:

- craska ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 mecsues;

- craeka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKMIOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npefycMOTpeHa nnasatoLas NPOLEHTHas cTaBka CPokoM oT 1 mecsua
0 2 neT, TO NPOrHO3HOE 3HayeHue Takoro napameTtpa (Rateg) paccunTbiBaeTca no dopmyne (15) kak NPOrHo3Hoe 3HaveHne
«KOPOTKOM» CTaBKW [JEHEXHOro pblHKa Ha aHaNM3“pyemMoMm nepuoae, yBenuieHHoe Ha pasHuLy Mexay 6e3puckoBoit 4oxoa-
HOCTbIO «CPefHero» cpoka 1 «KopoTKoW» 6e3pUCKOBON [OXOAHOCTbIO:

RatE’f = (KEAAO norawenns CpMCoF) + (KEAcpouHocn, craBkn KE'a'l AeHb)‘ as
Ine:

KBA, - 3HayeHne Ctaeku KB[l B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKN AEHEXHOrO pblHKa

CpO‘—IHOCTb CTaBkn
(Hanpumep, ecnv 3HaveHWe CTaBKkW KyrnoHa onpeaensieTcsi Kak 3HaveHue GeckynoHHoM Ao-
xofHocTu rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner);

KB4, sevs - 3HaveHue Ctasku KB[1 B Touke, cooTBeTCTBYtOLWEN cpoky B 0.0027 roaa.

Mpumeyanve:

Mpw onpepenexnn 3Havenus Kb/, TOYKa, COOTBETCTBYIOLLLAA CPOYHOCTU NePEMEHHOro napameTpa nnasa-

'CPOYHOCTb CTaBKW

IOLLIe NPOLIEHTHOW CTaBKuW, ONpeaenseTcs B Nopsiake, yCTaHOBMNEHHOM B n.1.2. HacToswen MeToauku.

MpOrHo3Hbie 3HaYeHNs «ASIMHHbIX» CTABOK PbIHKa KanuTana (41 nnasaloLyX MPOLEHTHLIX CTABOK Ha CPOK Npe/o-
CTaBneHNst AEeHeXHbIX CPEACTB CBbile 2 neT).
K «ANUHHBIM» CTaBKaM pblHKa KanuTana oTHOCATCS creaytoLlve nnaBatoLne NpoLeHTHbIe CTaBKW, eCNu OHU npeay-
CMOTPEHbI YCIIOBUSIMU BbIMyCKa OLIEHNBAEMOr0 UHCTPYMEHTa:
e ctaeka KB[] Ha cpok cBbilwe 2 neT;
e [JOXOOHOCTb K MoraiueHuto Bbinycka Od3.
Ecnun B kayecTBe nepeMeHHOro napameTpa MCrMomnb3yeTcs Mnnasatollasi NPOLEHTHas CTaBka CPOKOM OT 2-X neT, To
NPOrHo3Hoe 3HayeHune Takoro napameTpa (Rater) nNpuHMMaeTcsa paBHbIM 3HadeHuto Ctaekv KB[] B TOuke, COOTBETCTBYOLLE



CPOYHOCTYM TakoW MraBaroLLieN NPOLIEHTHOW CTaBKM (HAaNpUMep, eClu 3HaYeHWe CTaBKM KyrnoHa OMNpefenseTcs kak 3HayeHne
BeckynoHHon goxogHocT rocbymar Ha cpok 5 net, To Ctaska KB[ paccuntbiBaeTcst Ans cpoka B 5 ner).

Mpumevaxme:

Ecnu B kavecTBe nepeMeHHOro napameTpa UCMonb3yeTcsi NNnaBaloLLas NPOLEHTHAs CTaBka 3aMMCTBOBaHWS Ha PblHKe
Kanutana («AnuHHas» cTaska), TO PbIHOYHbI PUCK M3MEHEHWS MPOLIEHTHO CTaBKM MO MHCT PYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHWS KPEAUTHOIO CripeAa) M BO3MOXHO NMPUMEHEHWE NOCTPOEHUS MPOTHO3HbIX AEHEXHbIX
NOTOKOB W UX AUCKOHTUPOBAHMS UCXOAS U3 TEKYLLMX NPOLIEHTHbLIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HaYEHNA NPOYMX NEPEMEHHbIX NapaMeTpPoB (MOMMMO CTaBOK JEHEXHOrO pbiHKa).

Mpwn oTcyTCTBUM HAabNOAAEeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHWSIX NepeMeHHbIX napaMeTpoB (Hanpumep, poct BBIM)
MCNOMNb3yeTCs 9KCMNEPTHbI NPOrHO3 0 ByAYLLIMX 3HaYEHWsIX NepeMeHHOro napameTpa. B kavecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHWSIX NepeMeHHbIX MapaMeTpoB UCMOMNb3YITCS NPOrHO3bl COLMAaNbHO-3KOHOMMYECKOro pa3enTs MUHUCTEpPCTBa SKOHOMMU-
yeckoro pa3suTusa Poccuiickon ®eaepauumn9.

2.3. Onpegnenenve CTaBku ANCKOHTUPOBAHWS
CTaBKka AWCKOHTMPOBaHUS ByayLLMX AeHEeXHbIX NOTOKOB onpefensieTcs Ans [ONroBoi LeHHoW Gymarn Ha Kaxayo
f[aTy pacyeTa cnpaBeanuBoii CTOUMOCTH.
CTtaBka AMCKOHTMPOBaHUsSI MpuHMMaeTcs paBHon Ctaske KBl B TOuke, COOTBETCTBYHLEN CPeOHEB3BELLEHHOMY
CpPOKy A0 noraweHusi / odepTbl LieHHOM Bymaru, yBenMyeHHoOM Ha COOTBETCTBYIOLLEE 3HAYEHNEe KPEeAMTHOro cnpeaa:
o  3KCMepTHOe 3HaYeHue KpeauTHOro cnpeaa;
o  Me[uaHHOe 3Ha4YeHWe U3 ananasoHa KpeaUTHbIX CNpeoB, onpeaenieHHoe ANs PeRTUHIOBOM rpynMbl AONro-
BOWA LieHHOW Bymaru B COOTBETCTBUM C N.3. HacTosiLe MeToanku — eCnu He 3aAaHo 3KCNepTHOE 3HaYeHue
KpeauTHOro cripefa (3a UCKMIoYEeHUeM [OMNroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V peiTuHroBow rpynne,
Me[naHHOe 3Ha4YeHVe KpeaMTHOTO Cnpeaa AN KOTOPbIX onpeaernsieTcs B 0co60M Nopsiake);
o ANnsi rocynapCTBeHHbIX LieHHbIX Bymar (Tonbko Ans defeparnbHbIX LEeHHbIX Bymar) MeamaHHoe 3HaveHue
KpeauTHOro cnpeaa npuHuMaeTcsi paBHbIM 0.

MpumeyvaHue:

Ecnu 3HayeHvie kpeanTHOroO cnpeaa ycTaHaBnMBaeTCst UCXOAa M3 Habniogaemblix AaHHbIX (B TOM YMCne Ha OCHOBe
KpeauTHOro crnpeda Mo aHanorvyHbiM BbiNyckaM AaHHOTO 3MUTEHTA, MEAMAHHOrO 3HayeHust crpeda pPerTUHroBON
rpynMnbl, CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCoBKS Ha OCHOBE HabnogaeMblX AaHHbIX), pacyeTHas
LeHa LeHHon 6ymarn MoxeT 6bITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyqasx pacyeTHasi LeHa LeHHOM
B6ymaru knaccuguumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOUTHOIO CMPEOA ANA OONTOBbIX UHCTPYMEHTOB

B cooTBETCTBMM C HACTOSALLMM PernameHToOM KpeaUTHbIN Cpea paccunTbiBaeTCs Ans:

. [0NroBOW LieHHOW 6ymaru, HOMMHUPOBAHHOW B pybnsix (3a UCKMIOYEHNEM rocyAapCTBEHHbIX LIeHHbIX Bymar P®).

[lns uenen pacyeTa KpeaMTHOrO cnpeaa OcyLeCTBAEeTCA cneayloLlan nocneaoBaTeslbHOCTb 4eNCTBUN B OTHOLLIE-

HWK JONroBOW LEHHON Bymaru:

. B 3aBWCVIMOCTM OT HANMU4MUSA UMK OTCYTCTBUSA KPEUTHOTO peiiTuHra y BbinyckalO (a B €ro OTCYTCTBUAM Y SMUTEHTA
VNN NOPYYMTENs UNK 3aeMLLMKa No BbIMycKy (npumeHuTenbHO kK SPV)) gonrosoin ueHHon Gymaru, onpeaens-
eTCs NPUHAANEeXHOCTb LieHHON ByMary K ofHOW U3 YeTbipex PelTUHIOBLIX rPYMM, NPeAyCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcss KpeaUTHbIW PENTUHT MO LKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JII0TE OCHOBHOIO AoJira



" MWHMMAasbHOE, MakCUManbHoOe N MeanaHHOe 3HaYeHUs KPEeAUTHBIX CNPEAOB ANs AONroOBOW LieHHOW Bymaru npu-
HUMAIOTCA PaBHbIMW COOTBETCTBYIOLLMM 3HAYEHWUSIM KPEAWUTHBIX CMPEAoB, PacCHUTaHHbIM ANS PENTUHIOBOW
rpynnbl, K KOTOPOW OTHECeHa LieHHas Gymara (3a UCKMIoYEeHNEM LieHHbIX Bymar, OTHeCeHHbIX K |V peiTuHrosom
rpynne, Ans KOTOPbIX KPEAWUTHbIN Cnpea onpeaensieTca B 0cobom nopsake, NnpeaycMOTPeHHOM HacToswmum Pe-
rnameHTom).

[ns cy6opAvHMPOBaHHbIX [OMTOBbLIX MHCTPYMEHTOB (06nuraumii KpeAUTHBIX OpraHu3aumii B criyvae oTCyTCTBUS peit-
TUHra BbIMycka UMK Aeno3nTOB) yCTaHaBNIMBAETCS AOMOMHUTENbHAA NpeMus 3a CyGopAVHMPOBAHHOCTb, Ha KOTOPYIO yBenw-
UYMBAIOTCS PaCYETHbIE BENUYMHBI MUHUMANbHOTO, MaKCUManbHOrO Y MeAWaHHOTO 3HaYeHWii KpeaUTHBLIX CPeaoB B Criyyasx,
npeaycMoTpeHHbIX nyHkTamu 3.4-3.5. MNpemus 3a cy6opANHMPOBaHHOCTL OnpeaensieTcsi ¢ y4eToM AOCTYNHOW PbIHOYHOMN WH-
chopmaumm o cnpeaax 3a cy6opaAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewTuHrosble rpynnbl
[Ons uener onpefeneHnsi KPeAMTHOro crpefa BBOAATCS Creayowwme peiTUHIOBbIE rPyNMbl:
PeiiTuHroas rpynna | — HauBbICLUMI/MaKCUManbHbIA YPOBEHb KPeaMTOCNOCOBHOCTN, (PMHAHCOBOWM HAAEXHOCTMN MO
CpaBHEHMIO C APYIMMU AMUTEHTaMMU, BbiMyckamu LieHHbIX Bymar nnu dmHaHcoBbIMM obs3aTenbcTBamu. B ykasaHHyto
PeTVHIOBYIO rPyNMy BKMIOYAKOTCS AONTOBbIE MHCTPYMEHTbI ¢ pernTuHrom AAA (RU) (no HauvoHanbHom wkane AKPA
(AO)).
[lonroBble MHCTPYMEHTLI, BbinyLeHHble MuHucTepcTBom chuHaHcos Poccuickon deaepaummn, OTHOCATCA K PENTUH-
roeow rpynne |.
PentuHrosas rpynna Il — BbICOKUIA ypOBEHb KPeaAUTOCNOCOBHOCTM, NP 3TOM NPUCYTCTBYET HEKOTOPasi YyBCTBUTEb-
HOCTb K BO3AENCTBUIO HEBNaronpusiTHbIX NepemMeH B KOMMEPYECKWX, (PUHAHCOBBIX Y AKOHOMUYECKUX YCroBusiX. B
yKa3aHHY0 peATUHIOBYIO rpynny BKMIOYAOTCSA AONroBble UHCTPYMEHTBI C penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHow wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHuii ypoBeHb KpeanToCnocoBHOCTHU, (hMHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOTro
[0 cpefHero), Npy 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBUIO HEONAronpuaTHbIX nepemeH B
KOMMepYeckuX, (PMHAHCOBbIX 1 IKOHOMUYECKMX YCNOBUSX. B ykazaHHyo peiTUHIOBYIO rpynny BKMIOYAKOTCS AONTOBbIE
WHCTPYMeHTbI ¢ perTuHrom ot BB+(RU) go BBB+(RU) (no HauvoHanbHo wkane AKPA (AO)).
PevituHrosas rpynna IV. B ykazaHHyl0 pENTUHIOBYIO rpynny BKMIOYAIOTCS AONTOBbIE UHCTPYMEHTbI:
- 6e3 peiiTuHra, NPUCBOEHHOIO PEUTUHIOBLIMU areHTCTBaMK, ykadaHHbiMu B Tabnuue 1, unm
" ¢ penTuHrom Huwxe BB (RU)+ (no HaumoHansHoii wkane AKPA (AQ)), NpPUCBOEHHbBIM PEATUHIOBLIM areHTCTBOM,
yka3aHHbIM B Tabnuue 1.
PeiiTHroBble rpynnbl MOryT 6biTb NEPECMOTPEHBI NP BbIMOIHEHWM OAHOTO U3 CIIeAyIoLLUX YCIOBWIA:
e BHECEHWe U3MEHEHW B METOAUKY pacyeTa n coctaB MHaekcoB MockoBckon Bupxu;
e NpoyMe N3MEHEHUS Ha PbIHKE, MPU3HaHHbIE CYLLECTBEHHLIMU AN Lenein onpeaeneHns pedTUHroBbIX rpynn.
MpoBepka ycnosuit Ans nepecMoTpa PedTUHIOBbLIX rPYMM NPOBOANTCS eXeKBapTanbHO.

3.2. TMopsifok onpeaeneHns NpYHaANeXHOCTU [ONroBOro MHCTPYMEHTa K PEMTUHIOBOM rpynne
OnpeaeneHue NpUHaANexXHoOCTU AONTOBOTO MHCTPYMEHTa K PEMTUHIOBOW rpynne BbINOMHSETCS HAa OCHOBaHWUW AaH-

HbIX BEAYLLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM € Tabnuuen 1.

Tabnuua 1. ConocTaBneHune LKan PeNTUHIOBbIX areHTCTB

HauwnoHnanbHas wkana ans Poccuiickon ®epepauum .
PeiTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PetituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, TuAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PeiiTuHroBasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeitTuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1]




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

PentuHrosaa rpynna

Bornee HU3KWIt PENTUHT / PEUTUHT OTCYTCTBYET "

Mpn Hannyum y [ONroBON LieHHoW Bymary, ee SMUTEHTa WK MOPYYUTENS UMK 3aeMLUMKa No BbiMycKy (MPUMEHW-
TenbHO K SPV) HECKONbKUX PENTUHIOB, BbiIGUpaeTcs HaMbONbLUMIA N3 UMEIOLLMXCA aKTyarbHbIX KPEAUTHBLIX PENTUHIOB, C yye-
TOM CrieaytoLLero:

. Npy HanNV4UM peiTUHra BbIMycKa NCMOMb3yeTCs HaMboNbLUNA N3 aKTyanbHbIX KPeOUTHbIX PENTUHIOB BbIMyCKa,
NPUCBOEHHbIX Pa3NNYHLIMN PENTUHIOBLIMU areHTCTBaMU;

L] B OTCYTCTBUW PENTUHra BbINYCKa, MPUCBOEHHOTO XOTS Obl OAHUM PEATUHIOBLIM areHTCTBOM, NpY Hannyun pen-
TUHra aMUTEHTa LieHHoM Bymarn ncnonb3yeTcs HanbonbLlUnin N3 akTyanbHbIX KPeAUTHBIX PEATUHIOB AMUTEHTA,
NPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBIMU areHTCTBaMu;

. B OTCYTCTBWW PeWTUHra BbiNycka U 3MUTEHTa, NPUCBOEHHOTO XOTS Gbl OAHVUM PEMTUHIOBLIM @areHTCTBOM, Npun
Hanu4um peiTHra NopyyunTens unu 3aeMLumka no Bbinycky (NpuMeHnTensHo k SPV) LeHHon Bymarn ncnonbay-
eTcsl HaMbonbLUWIA M3 aKTyanbHbIX KPEAUTHbLIX PEATUHIOB NOPYYUTENst UMK 3aeMLLMKa MO BbINycKy (MPUMeHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3fIMyHbIMW PEATUHIOBLIMU areHTCTBaMM.

3.3. OcobeHHoCTM onpeaenenus KpeautHblx cnpenos ans |, 11, 11l penTuHroBbIx rpynn

KpeauTHbiii cnpen ans pevtuHrosbix rpynn I, 11, [l paccuntbiBaeTCs Ha kaxayo AaTy onpeaeneHns cnpasennveon
CTOMMOCTV [JONTOBOr0 MHCTPYMEHTA.

Mpw BbuMCNEHUM KpeamTHoro cnpeda |, I, 11l pedTUHroBbIX rpynn UCnonb3yeTca MeanaHHoe 3HaYeHue KpeauTHoro
cnpepaa 3a nocnegHve 20 TOproBbIxX AHEN (<= AaTbl ONpPeAeneHns cnpaBeannBoi CTOMMOCTH).

[insa pacyeTa MeanaHHOro 3HadeHuns kpeautHoro cnipeda |, Il, 1l peTUHroBbIX rpynn MCNonNb3ylTCA 3HA4YEHNSt AOXOA-
HOCTU CrnepayoLwmx o0bnuraumMoHHbIX MHAEKCOB MOCKOBCKOW BUpXKM, pacKpbiBaeMbIX MO UTOram Kaaoro TOProBOro AHS Ha
caite MockoBCKoW Bupxu:

a. VHaekc kopnopaTuBHbIx obnuraumin (> 1 roaa, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHbix obnuraumin (> 1 roga, A-(RU) < peituHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHaekca: https://www.moex.com/ru/index’RUCBTRA2A
ApXvB 3HaYeHUI: https://iwww.moex.com/ru/index’RUCBTRA2A/archive/
c. MHaekc kopnopaTueHbix obnuraumin (> 0,5 roga, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacyeT meamnaHHoro kpeamTHoro cnpepa ans |, 1l 1ll pedTuHrosbIx rpynn ocyLLecTBNSETCS B CrieaytolemM nopsake:

PevituHrosas rpynna |
PaccuntbiBaeTcs kpeautHbln cnpes SPIT 3a kaxabin n3 20 nocnegHnx Toproebix AHeN (16):
Speri = (Yrucerraaans — KBArucerraaans) X 100, (16)
lpe:
Spri - 3Ha4YeHWs cnpea, paccuuTaHHble B Ga3nCHbIX MyHKTax;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MOCKOBCKOM GUpet;


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/

KBJRucBTRAAANS - 3HayeHue CraBkm KB[J B TOuke, COOTBETCTBYIOLUE/ [Alopauun WHAEKca
RUCBTRAAANS packpbITot MOCKOBCKOW GUpxei.
PaccunTbiBaeTcs MeAnaHHoe 3HaueHue kpeauTHoro cnipeaa Spf; 3a nocneaHue 20 TOPro.bIx AHEN (MeanaHa us no-
nyyeHHoro psiaa SPr).
Mpwn pacyeTe MeAnaHHOrO 3HaYeHWsi KpeaUTHOro cripeaa Spf; MPOMEXYTOUHbIE OKpYrneHust 3HaveHuin SPIT He npo-
u3soasTcs. MonyyeHHoe MeanaHHoe 3HauYeHne KpeauTHOro cripeaa Spiy OKPYITISIieTCs Mo NpaBunaM MaTeMaTUyeckoro oKpyr-
TIeHUs 40 Lenoro 3HaveHnst 6asncHbIX NyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeauTHblii cnpes SPII 3a kaxabli 3 20 nocnegHux ToproebIx AHew (17):

Sprit = (YrucerrAza — KBZlRUcBTRA2A) X 100, 17)
Fpe:
Sprit - 3Ha4YeHWs crnpeda, paccynTaHHble B 6a3nCHbIX MyHKTax;
YRucBTRA2A - fjoxoaHocTb uHaekca RUCBTRA2A, packpbitasi MockoBckomn Gupxen;
KBJRrucBTRAZA - 3HayeHve CraBkum KB[l B TOYKe, COOTBETCTBYIOLUEN Alopauun WHAEKca

RUCBTRAZ2A packpbiToii MoCcKoBCKON BGUpXKeEN.
PaccunTbiBaeTcs MeanaHHoe 3HaueHve KpeanuTHoro cnpeaa Spfy; 3a nocnegHve 20 Topro.bIx AHel (MeauaHa u3 no-
nyyeHHoro psaa SPrl).
lMpw pacyeTe 3HaYeHUSt MEANAHHOTO KPEANTHOTO crpeaa Spty; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPTIl He npo-
u3sopasaTcsi. MonyyeHHoe MeAuaHHoe 3HaYeHWe KpeaUTHOro cripefa Sph; OKPYIMsSieTcs No Npasunam MaTeMaTu4eckoro okpyr-
TIeHUs 40 LeNnoro 3HaveHnst 6asncHbIX MyHKTOB.

PeviTuHrosas rpynna Il
PaccuuntbiBaeTcsa kpeautHbli cnpes SPILL 3a kaxabli n3 20 nocnegHux Toproebix AHew (18):

Serir = (Yrucerrzess — KBJlrucerr2B38) X 100, (18)
Fpe:
Serin - 3Ha4YeHWs cnpeda, paccyuTaHHble B 6a3nCHbIX MyHKTax;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas Mockosckoy Bupxen;
KBZRrucBTR2B3B - 3HayeHve Craekum KB[l B TOYKe, COOTBETCTBYIOLUEN Alopaunn uHAeKca

RUCBTR2B3B packpbiToit MOCKOBCKOW GUpXKeit.

PaccunTbiBaeTcs MeanaHHoe 3HaueHue KpeauTHoOro cnpena Sph;; 3a nocrnegHue 20 TOProBbIX AHEN (MeauaHa u3
nonyyeHHoro psiaa SPrill).

Mpu pacyeTe 3HaYeHWst MeAMaHHOTO KPEAMTHOTO cripeaa Spiy MPOMEXyTOuHble OKpyrneHus sHaveHuin SPT1Il He npo-
ussopasTcsi. MonyvyeHHoe MeanaHHoe 3HaueHe KPeAUTHOTO crpeda Spfy;; OKPYIMsieTcs No npaBuiam MaTeMaTU4EeCcKOro OKpyr-
NEHNst A0 LIeNoro 3Ha4yeHms 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTV onpeaeneHns KpeauTHbIX cnpeaos Ans IV pernTUHroBow rpynnbl

C y4eToM Hanuumsi B JaHHO rpynne AOMNroBbiX MHCTPYMEHTOB HU3KOrO KPEAWUTHOTO KayecTBa, B T.4. npeaae honTHbIX,
a TaKke [JONroBbIX MHCTPYMEHTOB yA0BIIETBOPUTENBHOTO KPEAUTHOTO Ka4yecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeauTHbIN
cnpen Spty PaccUMTLIBAETCS HA MHAUBUAYaNbHOWM OCHOBE AMs KaXA0ro AO0NTOBOTO UHCTPYMEHTa.

3HaveHVe MeanaHHOro KpeauTHOro crpeda Ans AONroBOro MHCTPYMEHTa, BKMYeHHoro B |V peiTuHrosyto rpynny,
paccuMTbIBAETCSH Ha kaxaylo JaTy onpeferieHnsi crnpaBeanvBoi CTOMMOCTM [OJITOBOTO MHCTPYMeHTa B criedytolem rno-
psakell:

1 Ecan Ha paTy onpeaeneHus cnpaBeasimBoi CTOMMOCTM JOArOBOM LIeHHONW 6yMary, BKIoYeHHON B IV peii-
TUHTOBYIO Tpynny, 3Ha4YeHMe MeAnaHHOro KpeanTHOro cnpeaa Ans Heé He YCTaHOBEHO, TO pacyeTHas ueHa
TaKol AONTrOBOM LeHHOW Bymaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTM ByAyLUNX AEHEXHbIX NOTO-
KOB MPWU3HAETCS paBHOWN HYJHO.



He pexxe Yem Ha NocneaHWii AeHb Kax/aoro KeapTana Ans JONroBOro MHCTPYMeHTa ONpeaenseTca 3Ha4eHne KpeanuT-

HOrO crpeja C NPUMEHEHNEM O[JHOTO 3 NEPEUNCIEHHBIX HIKE CNOCOBOB (aanee — 3KCNepTHOE 3HaYeHNe KPeaUTHOro

cnpena). OagHOBPEMEHHO Al AONTOBOrO MHCTPYMEHTA OMNpPeAensieTcs BerIMiMHa OTKIMOHEHMWS 9KCNePTHOrO 3HaYeHNst

KpeauTHOro crnpefa oT 3HaYeHUs MeAMaHHOro KpeauTHOro cnpeaa, paccuutaHHoro Ans |l peiTuHroBow rpynnbl Ha

aTy e Aaty (ASp q-1v));

MeAvaHHbIN KpeauTHBIA cripeq Spiy, ANS AONTOBOro MHCTPYMEHTa NpU3HAeTcs paBHbIM (B nopsiake y6biBaHUs npuyio-

puteTa):

. 3KCMEPTHOMY 3HAYEHNIO KPeAUTHOTO crpeaa, eCNu OHO PaCcCUMTaHO Ha AaTy OnpeaeneHns cnpaseanmeoii CTo-
MMOCTU JONTOBOrO UHCTPYMEHTA;

. 3HAYeHMI0 MeIMaHHOTO KPeaMTHOTO cnpeaa, paccumtaHHoMy ans |l peiTuHrosoii rpynnel Ha AaTy onpeaeneHns
CrpaBe/MBoN CTOMMOCTY [AOMTOBOTO UHCTPYMEHTA W YBENNYEHHOMY Ha BENUUMHY ASETqyi_1y), PACCUUTaHHYI0
Ha Hanboree NO3AHIo AaTy OnpeAeNieHNst 3KCNepTHOro 3Ha4YeHUs KpeAMTHOTO cnpeaa Ans AaHHOTO JONroBOro
VNHCTPYMEHTa.

B uensx HacTosiLLero nyHKTa B pacyeTe 3Ha4YeHUsi MeuaHHOro kpeauTHoro cnpeaa Aans |l peiTuHroBow rpynnel He

y4yuTbiBaeTCcAa npemMua 3a CyGOp,D,MHVIpOBaHHOCTb B Crny4ae, ecnm aonrosoun WHCTPYMEHT ABnAaeTca Cy60p,CIVIHVIp0BaHHbIM.

I'Ipv| pacyeTe 3KCNepTHOro 3Ha4YeHnA KpeauTHOro cnpefa MakcumMmaribHO UCNOJIb3YHTCA Habnogaemble PbIHOYHbIE OaH-

Hble. Huxe nprBeaeHbl BO3MOXHbIE METOAbI pacyeTa IKCMEPTHOrO 3HAYEHWUS KPeAUTHOTO cnpeaa B nopsiake yobiBaHus npu-
opuTeTa Mo UCMONb30BaHMIO PbIHOYHBIX AAHHbIX:

lne:

Ine:

. Ecnun y amuteHTa umetoTcs B ob6pallieHnn apyrvie BbiMyCcku AOMTOBbIX LIEHHbIX Bymar, No KOTOpbIM CylLlecTByeT
aKTUBHbI PLIHOK 1 MMEIoTCS JOCTYMHbIE LieHbl YPOBHS 1 nepapxun crnpaBeanvBoi CTOMMOCT W, TO MeANaHHOe 3Have-
HMe KpeauTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHN 3hEKTUBHON AOX0A-
HOCTW K noraileHuto (odeprte) Takmx BbinyckoB oT Ctasku KB[ Ana cpeaHeB3BELLEHHOro cpoka A0 noralleHuns
(odbepThbl) COOTBETCTBYIOLLETO BbiMycKa.

SEy = OKPYTI(CP3HAY(YTM; — KBJ,), 4) x 100, (19)

Sty - MeJuaHHOe 3HaveHne KPeAWTHOro Cnpeaa, PacCHMTaHHble B 6a3NCHBIX MyHK-
Tax;

YTM; - adbpekTMBHAA OOXOAHOCTb K MmoralleHuio (odpepTe) nNo cpeaHeB3BeLLeHHON
LieHe i-ro Bbinycka A0NroBoW LieHHon 6ymarn, packpbitas MockoBckon Gupxeit;

KB4, - 3HaveHue Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPEHEB3BELLEHHOMY CPOKY
[0 noratueHns (odepTbl) i-ro Beinycka A4ONrOBON LieHHOW Bymaru;

i - MOeHTNMKaTOp BbiMycka AONTOBOW LIEHHOW Bymarn sMUTEHTa, OTAIMYHOTO OT
OLieHMBaemoro.

. Ecnu Bbinycky AONroBOM LIEHHOW BymMarn Unn aMMTEHTY /MOPYHUTENtO UMK 3aeMLLMKY NO BbiNycKy (MPUMeHU-

TenbHo k SPV) 3Toro Bbinycka NpUCBOEH PENTUHT HALMOHANbHLIM PEATUHIOBLIM areHTCTBOM, YkasaHHbIM B Tab-
nuue 1, To MeanaHHoe 3HayYeHVe KpeMTHOTO crpefa paccunTbiBaeTcs no popmyne (20) kak cpeHee 3HaueHne
OTKIMOHeHUIN 3PHEKTUBHON AOXOAHOCTM K NorateHuto (odepTe) BbiNyCKOB AOMTOBbIX LIEHHbIX Gymar ¢ TakuMm xe
WU GNU3KUM KpeaUTHBIM PEMTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBIM U MMetoTCs Habniogaemble
pbiHOYHbIE LieHbl ypoBHs 1, oT Ctasku KB[ Ans cpegHeB3BELLEHHOro cpoka A0 noralieHus (odepThbl) COOTBET-
CTBYIOLLIErO BbIMyCKa.

Bnnakum KpeanTHLIM PeATUHIOM NPU3HAETCA KPeaUTHbIA PENTUHT, KOTOPbIA OTKMOHAETCSA OT KpeaMTHOro pen-
TUHra aMUTeHTa/Bbinycka/nopyunTens/ no BbiNycky Ha +/- OOHY KPeANTHYIO CTYMeHb.

Sty = OKPYT/1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20

St - MeAMaHHoe 3HauyeHve KPeaMTHOro Crpefa, paccynTaHHble B 6a3nCHbIX MyHK-
Tax;



YTM; - aghpekTUBHAs [OXOOHOCTb K MmoralleHuio (odepTe) no cpeaHeB3BeLLEHHO
LieHe j-ro Bbinycka AONroBoii LieHHoW 6ymaru, packpbitas MockoBckon Gupskeit;

KE,CI,], - 3HayeHune Ctasku KB/l B TO4Ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noratlenns / odepTbl j-ro Bbinycka AONTOBON LeHHOW Bymaruy;
j - MAEHTUdMKaTOP BbINycka AONTOBOM LEHHOW Gymaru, OTIMYHOrO OT OLEeHVBae-

MOTO, C TakuM e Unu 6rnmskum KpeauTHbIM pel;ITVIHFOM.

Mpw OTCYTCTBUM PENTUHIA Bbiflycka AOSTOBOM LEeHHOM Bymaru, SMUTeHTa / Mopy4YnTenst 3TOro Bbinycka, Npyuceo-

€HHOro HauMoHanbHbIM peI;ITVIHI'OBI:IM AreHTCTBOM, YKa3aHHbIM B Tabnuvue 1, MeanaHHoe 3HayeHve KpeguTHoro

crpeaa paccuuThIBaeTCs:

o

KaK OTKNoHeHue adheKTUBHON [OXOAHOCTY K NoratueHuto (ocpepTe) Bbinycka AONroBov LieHHo Bymaru aHa-
NOTNYHOTO KPEeJUTHOTO KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akTUBHLIM U UMEIOTCS PbIHOYHBIE LIEHbI
ypoBHs 1 nepapxum cnpaseanueoii ctoumoctu, ot Ctasku KBl Ans cpeaHeB3BeLLEHHOro cpoka Ao nora-
LweHus (odepTbl) COOTBETCTBYIOLLErO BbIMycKa.

AHanormyHoe KpeauTHOE KayecTBO MOXET OnpefensiTbCsl Ha OCHOBaHUM NMPUCBOEHHOTO KPeAUTHOrO peit-
TUHra NCXoAsa U3 BHYTPEHHe MeToauKy onpeaeneHns BenMUYnHbl KpeaUTHOrO pucka.

Kak MeanaHHOe 3HaYeHne KpeauTHOro cnpeaa, paccuntaHHoro Ans il peTMHroBow rpynnbl, yBenuyeHHoe
Ha BenuuuHy AFD.

BenununHa AFD exeroaHo onpeaenseTcs Kak pasHuua Mexay CpeHUM 3HayeHneMm YacToTbl aecdontos12
BbIMYCKOB [JOMTOBbIX LIEHHbIX ByMar pOCCUIACKMX SMUTEHTOB, OTHECEHHbIX K peiTuHrosoi rpynne IV, n cpea-
HVM 3Ha4YeHNEeM 4acTOoTbl 4eDONTOB BbiMYCKOB AONTOBbIX LIEHHbIX Bymar pOCCUIACKNX 9MUTEHTOB, OTHECEH-
HbIX K pevTuHroson rpynne lll.

CpepHee 3HayeHWe YacToTbl AeddONTOB BbiMyCKOB [10MTOBbIX LIEHHbIX ByMar, OTHECEHHbIX K COOTBETCTBYHO-

e peNTUHIOBOW rpynne, onpeaensieTcsi no gopmyne (21):
N

ISP
AFD = CP3HAY ZF , @1
n

roe:

ISP - KONIMYEeCTBO POCCUNCKMX SMUTEHTOB BbINYCKOB AOMTOBbIX LIEHHbIX Gymar, OTHECEHHbIX B COOT-
BeTCcTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEH PEATUHIOBON rpynne, AONYCTMBLUNX AedonT XoTs
6bl 0iHOro 06A3aTeNLCTBA, NPEeAYCMOTPEHHOTO XOTS 6bl OAHNM BbINYCKOM JOMTOBbIX LIeHHbIX 6y-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepuoaa (roaa) HabnoaeHus;

IS - KONNYEeCTBO POCCUICKUX SMUTEHTOB BbIMYCKOB AOJTOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCcTBUM € Tabnuuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - NOPSAAKOBLIA HOMep nepuoAa (roga) HabnoaeHWs, NpuHagnexawmin MHoxecTBy N;

N - KOMUYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTtat pacuyeta FD okpyrnsercs no npasunaMm MaTeMaTUYeckoro OKpyrieHus 4o Lenoro 3HauyeHus.

3.5. TMopsigok onpeaeneHus avanasoHa KpeauTHBIX CpefoB AN PeRTUHIOBBIX rpynn
Bribop AnanasoHa AnanasoHOB KpeaUTHbIX cnpedoB Ansa pentuHrobix rpynn |, 1, 11l ocHoBbIBaeTcs Ha cneayoLlem:

Me[MaHHOe 3Ha4yeHue KpeauTHOro cnpega onpeaenserca B nopsake, NpegycMOTPEHHOM HacTosawmm Perna-

MEHTOM;
HWKHSIS rpaHnLa ans 1-ol peMTUHroBOW rpynrbl NpUHMMaeTcs paBHon 0, Tak Kak 4OXOAHOCTb obnurauwmii |-om

penTUHroBon rpynnbl He OOMMKHa 6bITb HUXE cpeaHen [OX0AHOCTH rocyAapCTBEHHbIX 6y|v|ar;

12 Onpepenermre YacToTbl 4eONTOB NPON3BOAUTCS HA OCHOBAHWN MYy6IUUYHBIX AOCTYMHbLIX AAHHBIX MO Aedontam, ny6amkye-
MbIX Ha caiTe COOTBETCTBYHLLEro areHTCcTea.

[edont B OTHOWEHUN XOTS 6bl OAHOro 06s13aTeNbCTBa, MPEeAyCMOTPEHHOro XOTs 6bl OAHUM BbIMYCKOM AOAMOBbLIX LEHHbIX
6ymar amuTeHTa, npeanonaraet AedonT 3MUTEHTa.



. HWKHAS rpaHvua Ans |1-om pedTUHroBow rpynnbl yCTaHaBNMBAETCA paBHON MeAUaHHOMY 3Ha4veHuio |-on pen-
TUHIOBOW rPynMbl, Tak Kak AOXOAHOCTb obnurauuii 11-oin peiTUHroBoW rpynmnbl He AOMKHA BbiTb HUXE cpeaHen
[0XOAHOCTM obnurauuii |-ot penTUHIOBON rpynnbl;

" HWKHSAS rpaHmua ans |ll-eit penTUHroBO rpynnbl yCTaHaBNMBAETCS PABHON MEANAaHHOMY 3HadeHuto |1-oi pen-
TUHIOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumii ll-ei pedTMHIoOBOW rpynnbl He JOMKHa ObITb HKe cpeaHen
noxoaHocTu obnurauuii |1-oi pedTUHIOBOK rpynnbl;

L] BEPXHSAS rpaHnLa PedTUHIOBOW TPynnbl yCTaHaBNMBAETCs Takum 06pa3oM, YToGbl AManasoH Mexay HWHen
rpaHvuen n meguaHon 6bin paBeH AManasoHy Mexay MeanaHou 1 BepXHen rpaHuLen pernTUHIoBOW rpynmbl.

PacueT AnanasoHa KpeauTHbLIX CNPeaoB (MUHMMAMNbHOTO 3Ha4YeHWst KpeauTHoro cnpeda - Min(a), makcumanbHoro
3HayeHus kpeguTHoro cnpeda - Max (B)) BeinonHsietcs ana |, 1I, Il pedTUHroBon rpynnbl UCXOAs U3 3HAYEHU MeAUAaHHbIX
KPeAUTHbIX CrpeJoB COOTBETCTBYIOLLEN PEATUHIOBON rPynMbl B COOTBETCTBUM ¢ Tabnuueit 2 ¢ ydeTom npemun 3a cy6opam-
HUPOBAHHOCTb (ECNN NMPUMEHUMO K aHaNU3MPYEMOMY MHCTPYMEHTY).

WTorosble Anana3oHbl KPeAUTHBIX CNPeaoB NprBeaeHsb! B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpeaos Ans |V peiTuHroBom rpynnbl He BbINOHAETCS.

Tabnuua 2. lnana3oH KpeaUTHbIX CNPeAoB PEATUHIOBbLIX MPynM.
[viana3oH KpeauTHbIX CnpefoB
Min () ‘ MeauaHa | Max (B)
PeviTnHrosas rpynna |

0 + npemus ’ SI, + npemus | 2 x SPi + npemus

PentuHrosas rpynna Il

SP + npemus l SP; + npemust | (2 X SPy; — SBY) + npemus

PentuHrosas rpynna Il

Sp; + npemuns l SP + npemus | (2 X Sy — SByp) + npemuns

Mpumeyvanve:

B Tabnuue 2 3HayeHWe nokasaTens «npemus» NPUHNMAaeTCA paBHbLIM 3HAYEHMIO MPeEMUK 3a Cy60pANHUPOBAHHOCTL
Ans cybopAMHMPOBAaHHbIX 0BnUraumnii KpeaUTHbIX OpraHn3aumii B Criydyae OTCYTCTBUS PENTUHra Bbinycka, U paBHbIM O
B OCTasIbHbIX CIyyasix.



MPUNOXEHUE 4.

METOAWKA ONPEQENEHUA CMPABEANUBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbLIX PUC-
KOB

O6LMe NonoxeHWs

OueHKa KpeaUTHOTO p1cKa UCNOoNb3yeTCs AN pacyeTa cnpaBeasIMBoN CTOMMOCTM akTUBOB. [1py 3TOM B 3aBUCHMOCTM
OT CTeneHu BIUSIHUS KPeAUTHOTO PUCKa Ha CrpaBeAnyBY0 CTOMMOCTb aKTVBbI KNacCMULMPYOTCS Ha Crieayowve cTagum:

« cTaHpapTHble (6e3 npusHakoB obecLeHeHus);

« obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKT¥Bbl, HaxoasawWwmecs B AedonTe.

MepeyeHb aKTMBOB, MCMONb3YeMbIN AN YKa3aHHbLIX CTaAUN 3a40MKEHHOCTH, CripaBeanuBas CTOMMOCTb KO-
TOPbIX KOPPEKTUPYETCA Ha pasmep KPeaUTHOro pucka:

CTaHpapTHble akTUBbI (6€3 NpuM3HaKoB 06ecLeHeHuns), 8 UMEHHO:

. ﬂeGMTOpCKaﬂ 3a40JKEHHOCTb (B Crnyyae onpefeneHna cnpaBeannBoi CTOMMOCTU TakoW 3a[0fMKEHHOCTMN C UC-
nonoL3oBaHNMeM MeToAa NpUBEeAEeHHON CTOMMOCTH 6y,D,yLLlMX AEHEeXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax U BO BKMajax;

e [lonroBble UHCTPYMEHTHI (B Cryyae OTCYTCTBUSI LieH OCHOBHOMO PbIHKA W LieH, pacCuuTaHHbIX HabniogaembiMm
ncTovHMkamu nHdopmaumm (B T.4. HKO AO HP[J # MHbIX LeH MHPOPMALMOHHBIX cucTeM13, NCMONb3yeMbIX B HACTOSALLMX
Mpasunax onpegenexns CHA, no3sonsioLmx onpeaenuTb CnpaBeanunBylo CTOMMOCTb Ha Aaty onpeaenenust CHA);

e [lebuTtopckas 3aA0MKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOpbIX onpeaensaeTcda Ha OCHOBaHUM OT4eTa OueHLMKa.

AxTuBBI, HaxoasAwmecA B gecdonTte, a UMEHHO:

e Bce Buabl akTMBOB, Haxodsmecs B gedonre.

[na uenen HacTosALEeNn METOANKN, KOHTPAreHTbl — nHavBuayanbHble NpeanpuHUMaTeny NpupaBHNBAKOTCA K KOHTP-
areHTam — U3N4ECKUM NnLam.

TepMVIHI:I n onpegeneHusi, NCNoJib3yemMblie B HacTosiLem I'Ipvmox(euww

13 Lenbl, onpeaeneHHble MHHOPMALMOHHO-aHAAMTMUECKUM NpoayKTom RuData Price MeayHapOAHOM MHGOPMaLMOHHOI rpynnbl «MHTEpdaKe» U

(unu) onpesenerHble rpynnoit komnanuin Chonds (ecnn ykasaHHble LeHbl NPUMEHAIOTCA ANA OLEHKM CNpaBeA/IMBOI CTOMMOCTYM LIEHHbIX Bymar B COOT-
BETCTBMM C HacToAwmMU NMpasunamu CHA MND)



KoHTpareHT — nuuo, HenocpeacTBEHHO CBSA3aHHOE C aKTMBOM, BXOASLIMM B cocTaB umyliectsa MN®D, n ypoBeHb
KpeamTocrnocobHOCTN/PpUHAHCOBON HAAEXHOCTU/PMHAHCOBOW YCTOMYMBOCTM TAKOro NL@ HENOCPEACTBEHHO BNUSET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTmBa. KoHTpareHTamu NN sBnaoTca SMUTEHTHI LIeHHbIX Bymar, 4e6utopsl No 4oroBopam ¢ uMylLe-

ctBoM [MN®, BaHkn, KpeauTHbIE U HEKPEAWUTHbIE opraHm3auumn 1 npoune obasaHHbIe no aktusam MAP nuua.

ernMTHblﬁ PUCK — pUCK BO3HWKHOBEHUA NOTEPb B pe3ynbTaTte HEUCMNONHEHUA KOHTpareHToM obsasaTtenbcTB, a

TakKxe B pe3ynbTtaTte U3SMeHEeHUA OUEeHKN er,CIVITOCHOCOGHOCTVI (er,D,MTHOI'O pMCKa) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpeaeneHvs cnpaBeanvMBoi CTOMMOCTH:

e B poccuiickux pybnax:

[ns 3ag0mMKEeHHOCTU CO CPOKOM A0 MoralleHus, He npeBbilarlmM 1 kaneHaapHbein AeHb — ctaBka RUSFAR 14

CraBka, onpeaensiemas u3 G-kpvBol (kpuBow 6eckynoHHoW foxoaHocT MockoBckoi BGupxmn15), nocTpoeHHo no
POCCUIACKUM roCyAapCTBEHHbIM 0BnuUraumsm - Ans 3afoMmKeHHOCT CO CPOKOM [0 MoralleHusi, npesbiwatolwmm 1 kaneHaap-
HbIA AEHb.

[ns uenen pacyeTta 6€3pUCKOBOI CTaBKW, MCMONb3YIOTCA CrieaytoLLMe OKpYrieHus:

3HayeHve cpoka CTaBku onpeaensieTcs Ao 4 3HaKoB Mocne 3ansTou;

MTOroBoe 3HaveHve cTaBkv onpeaensieTcs 40 2 3HaKOB nocre 3ansTon.

B oTcyTCcTBME BO3MOXHOCTM onpeaeneHus aktyanbHbix 3HaveHuii KB MockoBcKoi Gupxu B ka4ecTBe BPEMEHHOM
anbTepHaTMBbl 6e3pUCKOBON CTaBKW ONSA OnpefeneHnst CnpaBeasiMBoO CTOMMOCTM aKTUBOB MOXeT ObiTb MCMonb3oBaHa
CTaBka, paccyuTbiBaeMas METOAOM MHTEpronsauMu (Hanpumep, NIMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha aaTy
onpefeneHnsl cnpaBeanvuBoi CTOMMOCTW. BbiGop MHOW CTaBkW B OTHOLLEHUW aKkTWMBa YnpaBnsioLas komnaHus odbopmnseTt

MOTMBUPOBAHHbIM CyXXOEeHUEM N NpeaoCTaBnAeT ero B CI'IeLlI/Ia]'IMZWIpOBaHHbIl;I AenosuTapuin.

e B amepukaHckux gonnapax:
[Ins 3af0MKEHHOCTM CO CPOKOM [0 MoralleHus, He npeBsbiluaowmmM 1 kKaneHaapHeii aeHb — ctaBka SOFR16;

[Ins 3a40MKEHHOCTHN CO CPOKOM A10 MOraLleHus CBbille 1 KaneHAapHoro AHs, HO He npesbilatownm 30 KaneHgapHbIX
OHeN — MHTepnonsAUMs CTaBku Mexay 3HadYeHneM ctaBkv SOFR 1 cTaBKoW Mo aMepuKaHCKUM rocyAapCTBEHHBIM LieHHbIM By-
maraml1l7 Ha cpok 1 mecsu,.

CraBka, nony4atoLascs MeTofoM NIMHENHON UHTEPNONSALMM CTAaBOK MO aMepUKaHCKUM rocyAapCTBEHHbIM obnura-

LMsIM - ANS 3a40HKEHHOCTM CO CPOKOM A0 MoralleHusi, npesbiwaolwmm 30 kaneHaapHbiX AHEN.

e Bespo:
[na 3af0mMKEHHOCTM CO CPOKOM [0 MOoralleHusl, He NpeBbILLaWmMM 1 KaneHaapHbli 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/

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

[lns 3a40MKEHHOCTM CO CPOKOM 0 NoralleHuns cBbile 1 kaneHaapHoro AHSA, HO He npesbiwatolwm 90 kaneHaapHbIX
OHEeW — MHTePnonsAuus CTaBkM MexXay 3HauyeHnem ctaBkn €STR v cTaBKkol No obnuraumsam eBpo3oHbl ¢ penTuHrom AAALY Ha
cpok 3 mecsua.

CraBka, nonyyaroLlascs MeToA0M NMMHENHON MHTePnonsALMUn CTaBoK Mo 0Bnuraumsam eBpo3oHbl C penTUHrom AAA -

ANA 3a40/MKEHHOCTU CO CPOKOM 0 noralieHns, npesblllaroLlm 90 KaneHaapHbIX AHeN.

e B npouux BantoTax — kak 6e3puckoas ctaBka (Mmbo ee UHTepnonauus, Hanpumep, NHeHas) B COOTBETCTBY-
louen BantorTe.

®opmyna 1. dopmyna NMHEWHOW UHTEpNONALUN

RKpin, ecnu Dy < Doy

D, —V_
RKy_ + ™1 x (RKys1 — RKy_,),ectt Dpin < Dy < Dinax
1

Vi —V_
RKpax,ecii Dy = Dopgy

roe:

Dm - CPOK 40 NOralleHnst MHCTPyMeHTa m B roaax (onpeaensieTcsi C TOYHOCTbIO 40 4 3HAKOB Noche 3ansTown);

Dmin, Dmax - MUHUManbHbIA (MakcMMarnbHbIi1) CPOK, Ha KOTOPbIV onpeaeneH YpoBeHb MPOLEHTHbIX CTaBOK
6eCKYNOHHOW [OXOAHOCTH NOAXOASLLMX (PENEBaHTHbIX) rocyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpeaensieTcs ¢
TOYHOCTbIO A0 4 3HAKOB NOCHE 3ansTow);

V+1, V-1 — Hanbonee 6nm3kuit kK Dm CPOK, Ha KOTOPLIN M3BECTHO 3HAa4YeHMe KpMBOW BEeCKYNOHHOM AOXOAHOCTH,
He npeBbILaoLmMii (npesbiatowmin) Dm, B roaax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOCIe 3ansTon);

RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Anst cpoka T, rae T MOXeT npuHuMaTh 3Hadenuns V-1, V+1, Dmin,

Dmax. MIToroBoe 3HaveHne cTaBku onpeaensaeTca Ao 2 3HaKoB Mocne 3ansTon B NpoueHTax U Ao 4 3HaKoB B AOMAX.

CoR (Cost of Risk, cToumocTb pucka) — 4ONs OXUAAEMbIX KPeAUTHbIX YObITKOB, onpefensemas kak OTHOLLeHne
CyMMbI CCHOPMMPOBAHHOTO pe3epBa Nof, KpeAnTHbIe YObITKK K BanoBon 6anaHCoBOV CTOMMOCTY KPeAUTOB MO AaHHbIM OTYeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Mopsiaok onpeaenerns CoR ycTaHoBMeEH B pasgene 6 HacToswero Mpunoxenns.

KpeauTHbI peUTUHT — MHEHWe He3aBWCKMOrO PEeMTUHIOBOTO areHTCTBa O CMOCOBHOCTY PEeMTUHIyeMoro nvua uc-
NONHATb NPUHSTbIE Ha cebsi hMHaHcoBble 06a3aTenbCTBa (0 ero KPeaUTOCNoCOBGHOCTMU, (DUHAHCOBOM HAAEXHOCTU, (HMHAHCO-
BOW YCTONYMBOCTM), BbIp@XKEHHOE C UCMOMb30BaHWEM PEWTUHIOBOW KaTeropum rno onpeaeneHHon perTUHrOBOW LWKane.

B Lensx npumeHeHVs HacTosILEeNn MeTOANKN AN MOHUTOPUHTa NpuU3HakoB obecLieHeHns 1 cobbiTuii AeconTa, a Tak
Xe ANnsa onpeaeneHns YpoBHSI PENTUHIa C Lienblo NocneayoLero onpeaenexlns sennyinH PD, ncnonb3syetcs nHdopmauus,
nonyyeHHas (ony6riMkoBaHHas1) OT CrieflyloLnX PeNTUHIOBbLIX areHTCTB (NpY UX Hanu4um):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpeautHoe PeintuHrosoe AreHtcteo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnepT PA»)

. OB6LWecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «HaunoHanbHoe PeinTuHroBoe AreHTcTBO» (000

«HPA»)

19 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html



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

. OB6LEeCTBO C OrpaHMYEHHO OTBETCTBEHHOCTLIO «HauunoHanbHble KpeauTtHble PeiTuHrny (OO0 «HKP»)
CTyneHb KpeAUTHOrOo PelTHHra (rpeina) - MMHUManbHbIA War AeTanuaaumny KpeamTHOro peiTuHra B 6yKBEHHO-CUM-

BOMNbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBEHHO-YMCIOBbIX (Hanpumep, Baa3, Ba1) 0603HaueHumsIX.

HedbonT - HacTynneHve (BbisiBNEHNE) cobbITUIA, NpUpaBHUBAEMBIX K 4eDONTY U YCTAHOBNEHHBIX B pasaene 3 HacTo-
sAiero MpuoxeHUs U OTCYTCTBUE YPETYNMPOBAHWSI CUTYaLMU Ha CPOKM, OnpefensiemMble OTAEMNbHO AMsi pa3Horo Bu1Aa akTu-
BOB/06s3aTeNnbLCTB.

I'Ipe,qeanble CPOKU NpU3HaHuA ,u,e(bon'ra ANA pasnnyHblX BUAOB 3a40JKEHHOCTH yKasaHbl B M. 3.1.

OnepauMoHHas AebuTopckas 3afA0MKEeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLLas KpUTepusim, ycra-

HOBMeHHbIM HacTosAwwuMK Mpaeunamu onpeaeneHnsa CHA ans npmsHaHna 3aJ0MKeHHOCTU onepaLMOHHON.
Paspgen 1. CtaHaapTHble akTuBbl (6e3 npuaHakoB obecLeHeHns)

1.1. [Ans onepauMOHHON 3aA0MKEHHOCTU BUAOB, yKa3aHHbIX B HacToswmx Mpasunax onpegenexnus CHA, AUCKOH-
TUpOBaHWEe He NPOBOAMTCS, Npy cobnioaeHun TpeboBaHUin ANS NPU3HAHWS 3aA0MMKEHHOCTU B Ka4eCcTBE OnepaLoHHON.
1.2. OueHka akTBOB 6€3 Npun3HaKkoB obGecLieHeHVsI, cnpaBeanMBas CTOMMOCTb KOTOPbIX onpeaensieTcs no metogy

npuBEAEHHON CTOMMOCTH 6y,ClyUJ,MX AEHEXHbIX NOTOKOB (3a UcKnr4eHnem nenoamos) paccyuTbiBaeTCA crnefyrowmm oGpaaoM:

®opmyna 2:

PV =3N_, o7z (1= LGD + PD(Tn)) ,

Pn
(A+R(T(M)))

20e

1.1.1. PV — cnpaBeanuBasi CTOUMOCTb aKTUBaA;

1.1.2. N - KONMYecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOralweHus akTuBa, HauuHas C AaTbl onpeaeneHvus
CYA;

1.1.3. P, - cymma n-oro AeHeXHOoro noToka (NpoLeHTbl U OCHOBHas CyMMa);

1.1.4. n-nopsaKoBbIA HOMEpP AEHEXHOro NOToKa, HauuHas ¢ AaTbl onpegeneHusa CHA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [lnA NnpocpoOYeHHOW YacTu 3aA0MKEHHOCTN ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectse (Tn) npuHumaetcs 1 AeHb, eCnNU 3KCNEPTHLIM (MOTUBUPO BaHHbIM)
cyxaeHveM Ynpasnsiowei KOMNaHUM He YCTaHOBIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHus CHA no aatbl n-oro AeHexxHoro notoka. B gaty nora-
LWeHUA AeHEeXHOro noToka 3HavyeHue T(n)=0. Ins npocpoYeHHOM YacT1 3a40MMKEHHOCTHN B cTeneHun 3HameHaTtens ®op-
Mynbl 2 B kKayecTtBe (Tn) npuHumaeTcs 1 AeHb, €CNKn 3KCNEPTHbIM (MOTMBUPOBAHHBLIM) CyXAeHMeM Ynpasnsiowen
KOMMaHUM He YCTaHOBIEH UHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHocTb AedonTa) — BEpOSTHOCTb, C KOTOPOW KOHTPareHT B TedeHue T(n) aHewn
MOXET OKa3aTbCs B COCTOSHUM AedponTa. BeposaTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWUI, yCTaHOBMNEH-
HbIX B pasgene 4 HacToswero MNpunoxenus.

LGD (Loss Given Default, notepu npn gedonte) — ons OT CyMMbl, NOABEPXEHHOW KPeaMTHOMY pUCKY, koTopas
MOXeT BbiTb NoTepsiHa B criydae AedorTa KOHTpareHTa; onpeAenseTca B COOTBETCTBIAM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
nene 5 Hactosiwero MNpunoxeHus.

MpomexyTouHble 3Ha4YeHNs pacyeTa NpMBeAEHHOR CTOMMOCTY ANt K&XA0ro JEeHEXHOro NoToKa, CKOPPEKTUPOBaHHbIe

Ha BENWUYMHY KPeAUTHOTO PUCKa HE OKPYFMSIOTCS.



1.3.  [Ans oueHku cnpaBeanunBoi CTOMMOCTM Npas TpeboBaHuii No akTuBam (gorosopam) ®oHAaa Kk pusnyeckum nu-
Luam Ao HactynneHus gedonTa u ¢ y4eTom nonoxexuit B Pasgene 6, ucnonssyetcs dopmyna 2, B KOTOPON Kaxaoe npovsse-
AeHve PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegensieTca B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B pasaene 6.

[Ins oueHKM CTaHAapTHBIX aKTUBOB MUCMonb3yeTcsa 3Ha4YeHne CoR ans ctagum 1.

Pasgen 2. OueHka akTueoB. O6ecueHeHve 6e3 aeconTa.

2.

2.1. Mpn BO3HWKHOBEHMW COBLITUS, BeayLlero k obecueHeHunto, cnpaBeanmMBas CTOMMOCTb AONTOBbLIX UHCTPY-
MEHTOB (B Cry4ae OTCYTCTBUSA LieH OCHOBHOIO pbiHKa Ha AaTy onpeaenenns CHA), B TOM Yucne AeHexXHbIX CPeACTB Ha cHeTax
1 BO BKNajax, crpaBefnvBasi CTOMMOCTb AeBUTOpCKOii 3aA0MKEHHOCTH, OnpeaenseTcst B COOTBETCTBUM C METOIOM KOPpPekK-

TUPOBKM CrpaBeAnMBON CTOMMOCTH No hopmyne 2.

2.2 Co6bITus, BeayLlume K 06eCLEeHeHNI0:

2.2.1. B OTHOLIEHUW HOPUANYECKUX NNLL

2.2.1.1. YxypweHue (OUHAHCOBOIO MOMOXEHUS, OTpasMBLUMECH B AOCTYNHON (PUHAHCOBOW OTYETHOCTW, B TOM
yncne CHWXKEHWE CTOMMOCTU YNACTbIX akTUBOB Gonee Yem Ha 20%;

2.2.1.2. HeraTnBHOe AeNCcTBME PENTUHIOBLIX areHTCTB — B Clydae Hanuuna y KOHTpareHTa penTuHra pemTuHro-
BOrO areHTCTBA, BXOAALLMX MO0 B peecTp KpeanTHbIX PENTUHIOBbIX areHTCTB, MMBo peecTp punnanos n NnpeacTaBuUTENbLCTB
MNHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Ny6nmkyembix Ha canTe baHka Poccun:

e CHwxeHue perTuHra Ha 1 cTyneHb u 6onee;

e OT3bIB pelTUHra (3a UCKIOYEHMEM Cry4aeB, KOrAa KOHTPareHTy NpPYCBOEHb! PENTUHMN HECKOSbKMX PENTUHIOBBIX
areHTCTB M OT3bIB PEWTUHIa He SIBNSeTCA CreACTBMEM YyXYALUEHWUS KpeauTOCnocoBHOCTU KOHTpareHTa). Takoe pelueHve
ohopMIIsieTCA MOTUBUPOBAHHbLIM CyXXAEeHUeM YNpaBnsioLwein KomnaHuu.

YXyALleHue peiTuHra, NPUCBOEHHOTO MO MEXAyHapOAHON LwKane B MHOCTPaHHOW BanoTe Ansi 3af0IKEHHOCTU, He
y4uTbIBAETCS B KA4YECTBe NpusHaka ob6ecLeHeHus B Cryyae, ecrnv oHu 0ByCnoBrneHbl yXyaLeHneM CTPaHOBOM OLEHKM KOHTP-
areHTa.

YXyALeHne peiTuHra ogHUM pedTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYTMM PENTUHIOBLIM areHTCTBOM U
yYTEHHOE B KayecTBe COObITHSI, BeyLLEero kK 06eCLEHEHMIO, HE YYUTLIBAETCS, €CNU NPUYUHON YXYILLEHUS ABNAETCS OOHO U TO
xe cobbiTue.

2.2.1.3. Pe3skuii pocT AoxoaHOCTV Noboro 4ONroBOro MHCTpyMeHTa aMUTEHTa (3a nocneaHue 5 TOproBbIX AHEW
npv OTCYTCTBUM pocTa AoxoaHocTn OP3 1 npu OTCYTCTBUM pocTa AOXOAHOCTU aHANOrMYHbIX 0BnuUraunii SMUTEHTOB).

YnpaBsnstoLas KoMnaHWsi Ha OCHOBE 3KCMEepPTHOro (MOTUBMPOBAHHOIO) CY)XAEHUS OnpeaenseT BAUsHUE pocta Jo-
XOAHOCTM 06nurauum Ha KpeanTOCNOCOGHOCTb AMUTEHTA, UCXOAS U3 CPaBHEHWS CO CNPeAOM aHanornyHbIx obnuraumi k Od3
Ha [iaTy OLEHKH.

2.2.1.4. OT3bIB (QHHYNMpPOBaHWE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOMO BUAA AEATENbHOCTU.

2.2.1.5. WNcyesHoBeHWe aKTMBHOTO pbiHKa ANs (OMHAHCOBOrO akTUBa B pe3ynbTaTe (PUHAHCOBbIX 3aTPYAHEHW aMU-
TEHTa 1 OTCYTCTBUME LieH, pacCuuTaHHbIX HabnogaembiMy nctodHukamu nHcpopmaumm (B 7.4. HKO AO HP 1 MHbIX LieH WH-
hOPMaLMOHHBIX CUCTEM, UCMONb3yeMbIx B HacTosiLmx Mpasunax onpegenexus CHA).

2.2.1.6. Hanuuue npusHakoB HecocTosTensHocTu (baHkpoTtcTea)20.

20 B TOM yncne cooTBeTcTBuM €O CT. 3. @3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO CYLLECTBY 3asABAEHUI 0 6aHKpoTCTBE
1 T.4. ®aKT Nofjaun 3aABNeHNA 0 GAHKPOTCTBE MOKET He PacCMaTPUBATLCA Kak NPU3HaK GaHKPOTCTBa.



2.2.1.7. [ns 3apoMmKEHHOCTU NO (DUHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIN 06LLEN3BECTHBIM AedoNT No obs3aTenb-
CTBaM XONAMHIOBOM KOMMaHWUM Unu AedonT no NyGnMYHoMy [onry KOMNaHWi rpynnbl 21, K KOTOPOI NPUHAANEXUT KOHTPAreHT,
B Clyyae NpoaokeHnst 06CnyKMBaHus onra CaMUM KOHTpareHToMm nocre cobbitTust gedonTa.

2.2.1.8. [Ins HeobecneyeHHON 3a40MKEHHOCTH NO (OUHAHCOBBLIM MHCTPYMEHTaAM — PE3KUIA POCT AOXOAHOCTM NO
ny6rnM4YHOMyY AOMNTY KOMMAHWIA rPynMbl, K KOTOPON NPUHAANEXWUT KOHTPAreHT (3a UCKMIOYEHWEM CryYaeB, Koraa KOHTpareHT
nMeeT Ny6myHble KOTUPOBKW [ONTOBbIX 0653aTENLCTB U 3TN KOTUPOBKU HE NOKa3biBalOT NPKU3HakoB obecLieHeHns). Ynpaensi-
foLLiast KOMNaHUs Ha OCHOBE 3KCMEPTHOrO (MOTUBUPOBAHHOTO) CYXAEHWS onpeaensieT BNUsiHe pocTa IOXOAHOCTH Mo Ny6nuy-

HOMY 0Ty KOMMaHWIA rPynMbl, K KOTOPOW NPUHAAMNEXUT KOHTPAreHT, Ha KPeAUTOCNOCOGHOCTb KOHTpareHTa.

2.2.2. B oTHowweHUN hr3nYeCcKnxX nuL,

2.2.2.1. MosiBneHune y Ynpaenstowen KOMnaHum MHPopMaLmm 0 CHUKEHUN BO3MOXHOCTM (hU3NYECKOTO Nnua 06-
cnyxueaTb 0683aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUKEHWe 3apaboTHOM NnaTbl UMK MHOTO pacronaraemMoro 4oxoaa,
noTeps TPyAoCnocobHocTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABNSIOLLENCS OAHUM U3 UCTOYHMKOB JoX0Aa duanye-
cKoro nuua.

2.2.2.2. MosBnexue y Ynpasnsiowien KoMnaHnm nHopmawmm 06 NCNonHMTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
mamnyeckoro nuua B oobeme, BNUsIOLLEM Ha CNOCOBHOCTL hnanyeckoro nvua obenyxmBaTe CBoW 06a3aTenscTBa22.

2.2.2.3. MosBneHue y YnpasnstoLlen koMnaHum nHdopmaumum o Bo3ByxaeHWN YronoBHOMo Aena B OTHOLEHUU

duanyeckoro nuua nnu 06bsBNeHU ero B PO3bICK.

2.2.3. B OTHOWEHWUN PU3NYECKUX U IOPUANYECKUX ML,

2.2.3.1. HapylieHne cpoka ncnonHernst 0653aTenbCTB Ha MEHbLUMIA CPOK, YeM OMpeAenieHo YnpaBnsioLen Kom-
naHueit Ans npuaHaHus gedonTa (BKoYas NocneaHnin AeHb Cpoka, yCTaHOBMEHHOro Ana AedonTa), Ho 6onbLniA, Yem Ans
npusHaHua 1ebUTopcKoii 3a40MKEHHOCT ONepPaLMOHHOMN.

YnpaenstoLas KOMNaHWs UMeeT NpaBo He cuUTaTb 06ecLieHeHHON 3a0MKEHHOCTL (kpome 0653aTensbCeTB No onepa-
LIMSIM Ha pbIHKE Perno U ¢ NPOU3BOAHLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAUH [eHb, B Cry4Yae Hanuuus JOKYMEHTOB
(konuin JOKYMEHTOB), CBMAETENbLCTBYIOLWMX O CBOEBPEMEHHOM MCMOMNHEHUN 0b6s3aTenseTB. Takoe pelueHve odopmnaeTcs
3KCMEPTHBIM (MOTUBMPOBAHHbLIM) Cy)XAEHNeM YNpaBnsioLLeit KOMNaH!N C MPUMOXKEHNEM KOMWIA NMOATBEPXAAIOLLNX JOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHve KpeaMTOpOM YCTYMNKM CBOEMY 3aeMLLMKY B CUITy SKOHOMUYECKMX MPUYMH UIN AOrOBOP-
HbIX YCMOBUIA, CBA3AHHbIX C (PUHAHCOBLIMW 3aTPYAHEHNAMM 3TOTO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasun 6bl B UHOM
cnyyae (B TOM Yucne pecTpykTypusaumsa 3af0/mMKeHHOCTU C YMEHbLUEHEeM CTaBKuW, NPOSIoHraLumei 3a40MmKeHHOCTH Unn oT-
CPOYKOM BCEX WIN YacTu mnaTtexen). YnpasnsioLas KOMMNaHUs Ha OCHOBAHUM 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS
onpenenseT, ABMNSAOTCS N U3SMEHEHSI JOTOBOPHbIX YCIIOBUIA B OTHOLLIEHUWN 330/MKEHHOCTY KOHTpareHTa npusHakom obecLie-
HEHWS C y4eTOM ero (PyHaHCOBOrO COCTOSIHWS U MPOYMX CYLLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. WHble cobbiTusi, BeayLime Kk obecLueHeHnto, He ykasaHHble B HacTosAwmux Mpasunax onpeaenenms CYA,
MOTyT NPUHMMATBLCS ANA pacyeTa CTOMMOCTU YUCTbIX aKTMBOB POHAA, HA OCHOBAHWUM MOTUBMPOBAHHOTO CYXAeHWst YnpaBns-
IOLLiet KOMNaHUM C yKa3aHWeM AaTbl BO3HUKHOBEHUS CODObITUSI 06eCLieHEeHNs 1 coaepXaHnn Takoro cobbiTusi ¢ NoaTBepXae-
HUeM MHPOPMALINK U3 OTKPbITLIX UM COBCTBEHHbIX UCTOYHUKOB YNpaBnstoLLen KOMMNaHum (B YaCTHOCTY, Hanu4me Npu3Hakos

obecueHeHuns/aedonTa no ogHOMY 1 TOMY Xe KOHTpareHTy B pasHbix MAD noa ynpasneHmeM Ynpasnsiowen KoMmnasum).

21 MNoHATHE rpynnbl CBA3aHHbIX JIML/KOMNaHWU BBOAUTCA NO aHaNorum co cT. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit Gepepaumm (baHke Poc-
cumn)»

22 Hanpumep, UCMOHUTENbHOE NPOU3BOACTBO Ha CyMmMy Goslee Yem NON0BMHA MECAYHOTO AoXoAa dpusnuLa.



2.3. B cnyvae ecnv npy npoBeAeHUN MOHUTOPUHIA CTAHOBUTCSI AOCTYMNHON MHAOPMaLMsA O NpusHakax obecLeHe-

HUS, cripaBeAnVBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4. O6ecueHeHne no pPa3nnyHbIM aKTMBaM, OTHOCALLMMCA K KOHTpareHTy.
2.4.1. B Crnyyae BO3HUKHOBEHUA obecueHeHns no OAHOMY aKTUBY OCTallbHbl€ aKTUBbl, OTHOCALLNECHA K KOHTpP-
areHTy, Takke cyuTarTca obecueHeHHbIMN23.

2.4.2. Tlopyu1TenbCTBa M rapaHTUW KOHTpareHTa C npuaHakamu 0GECLEHEHUS HE MPUHUMAIOTCS B PacyeT.

2.5. MOHUTOPUHT Npu3HaKoB o6ecLeHeHNUs

2.5.1. MOHUTOPUHT MO (PUHAHCOBOW OTHETHOCTU NPOBOAUTCS HE No3adHee, YeM Yepe3 1 MecsL nocne nosiBNeHns
TaKoi OTYETHOCTH, HO He pexe, Yem 1 pas B nonroga Ans otyeTHocTy no PCBY u 1 pas B rog Ans ot4eTHocTM no MCOO.

2.5.2. MOHWTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto aaTy pacdeta CHA.

2.5.3. MoHWTOPWHT no du3nyeckuM nuuam npoBoaMTCs pas B 6 MecsiLies.

2.5.4. MoHWTOPUHr faHHbIX No cyaebHbIM pa3bupaTenbcTBaM Ans PUONYECKUX NLL NPOBOAMTCS He pexe 1 pasa
B MecsL. B cnyvae manoi 3HauumocTy aktuea no otHoweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHUTOPWHI NPOBOAUTCA HE pexe, YeM pa3 B KBapTan.

2.6. Bbixop u3 cocToAHUA 06ecLeHeHUs.

3a0MmKeHHOCTb NepecTaeT cunTaTbes 06eCLeHEHHON B CriefyoLLmnX Cryvasnx:

2.6.1. B OTHOLWEHUW rOpUANYECKUX NuL

2.6.1.1. [ins obecueHeHnsa 13-3a NPEBbILLEHNS NOPOrOBbLIX 3HAYEHWI - B Cry4ae NpekpalLeHust NpyuBeaLwwero K
06ECLIEHEHNIO HAPYLLIEHUS MOPOrOBbIX 3HAYEHWI (DMHAHCOBBIX MOKa3aTernel B TeYEeHWe AByX KBapTarnos.

2.6.1.2. [ns obecueHeHUst U3-3a NMOHWKEHUS PEWTUHIA - B Cryvae NOBbILIEHUS PEUTUHIA, KOTOPLIA paHee Gbin
NOHWXeH, NMMBO CoXpaHEeHUsi pENTUHra Co CTabunbHbIM NPOrHO30M B TEYEHWE CpOoKa HE MeHee 12 MecsLEeB.

2.6.1.3. [ns obecueHeHns 13-3a pe3koro pocTa fOXOAHOCTH MO TOPryemMbIM AONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B Cnyyae BO3BpaLLEHWsI CNpeaoB Mo obnuraumsiM aMUTeHTa K G-KpUBOIA K NPEXHUM YPOBHSIM (TMBO YPOBHAM KOMMaHWM,
KOTOpble 40 MOMeHTa obecLeHeHnst ToproBanucb ¢ 6nuskum cnpefom k G-kpuson24).

2.6.1.4. [ins o6ecueHeHns n3-3a NoTepu NULIEH3UN — B Cly4ae BOCCTAHOBIEHUS NIULEH3UN NGO NnonyveHnst nu-
LIeH3WM Ha 3TOT e U UHbIE BUAbI AEATENBHOCTY; BbIXO U3 COCTOSIHWSI 06ECLIEHEHNSI BO3MOXEH TOSLKO B CIly4ae nonyyeHust
He MeHee YeM ABYyX KBapTallbHbIX OTYETOB UMW rOLOBOrO OTYETa O AeSTENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B [eATEeNIbHOCTU AOMMKHbI OTCYTCTBOBATb UHbIE NPU3HAKU obecueHeHus.

23 Kpome cnyuaes

. HaAM4nA pbIHOYHbIX KOTUPOBOK NO Topryemoﬁ 3a40/1KEHHOCTN KDHTpaI’EHTa/SMMTEHTa;

L ocnapmaaemoﬁ 3a40/KEHHOCTU NO NeHAM U mTpa¢aM — A0 MOMEHTa NoNy4YeHUA UCNONHUTENIbHOIO INCTa.

24 Cnpef, ANA NPOCTOTbl MOXKET U3MEPATLCA KakK PasHULLA MeXAY [OXOAHOCTbIO 061Mraummn u G-KpUBOW Ha CPOK, PaBHbIV AlopaLmmn
obauraumm.



2.6.15. [ns obecueHeHWs], BbI3BAHHOTO VCYE3HOBEHNEM aKTUBHOTO PblHKA M3-3a (PUHaHCOBbLIX Npobnem amu-
TeHTa (B OTCYTCTBUME LiEH, pacCyMTaHHbIX HabnogaeMblMy uCTouHUKaMmn nHdopmaumm (B T.4. HKO AO HP[ 1 nHbIX LeH WH-
OPMaLMOHHBIX CUCTEM, UCMOMNb3yeMblX B HacTosLux Mpasunax onpegenexns CHA) — B cnyyae BOCCTaHOBIIEHUS aKTUBHOMO
PbIHKa 1 OTCYTCTBUSA MHbIX MPU3HAKOB 06eCLieHeHS.

2.6.1.6. [ins obecueHeHnst n3-3a HanUuKusa NpU3HakoB 6aHKPOTCTBA — B Cy4ae OTCYTCTBUSA NPU3HAKOB GaHKpPOT-
CTBa B TeYEHMeE CpoKa He MeHee 6 Mec.

2.6.1.7. [lns Bcex crnyyaes - B Cry4Yae U3MEHeHWUs cocTaBa aKLIMOHEPOB, KOrAa HOBblE akLMOHEPbI CYLLEECTBEHHO
ynyyLwaT OLeHKY BO3MOXHON NOAAEPXKM 3aemLumka/koHTpareHTa. [laHHoe AeicTBre AOMKHO GblTb 060CHOBAHO aKcnepT-
HbIM (MOTUBMPOBaHHbLIM) CyXXAeHNeM YnpasnstioLein KoMnaHuu.

2.6.2. B oTHoweEHUN hU3UYECKUX NULL.

2.6.2.1. [na obecueHerns us-3a MHdopmauum 06 yXyALEHUN NNaTEXeCNoCOBHOCTM — B Criydae NonyvyeHuUs UH-
hopmaLmm 0 BOCCTAHOBIEHNW NNATEXECNOCOBHOCTH 1 COXpaHEeHUM 3TOTO cTaTyca B TeYeHVe cpoka He MeHee 6 mec.25

2.6.2.2. [ina obecueHeHus n3-3a nHgopmauum 06 NCNONHUTENBEHOM NPOU3BOACTBE — B Cyyae noralleHus 3a-
[OIHKEHHOCTU MO UCMOSHATENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHUN ropUANYECKUX U PU3NYECKUX NNULL.

2.6.3.1. [ins obecLeHeHVs 13-3a HapyLUEHWUs CPOKOB MUCMOMHEHNS 0653aTeNbCTB — B Clydae NMOSIHOTO UCMONHe-
HWSI NPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee YeM 6 Mec. o6CnyXnBaHUs 3af0MmKeHHOCTU 6e3 Npocpoyek, NpeBbIatoLLMX
CpPOK, NO3BONSIOLLMIA OTHOCUTL 3a[J0IMKEHHOCTb K ONepaLMoHHOI. B cnyyae Hannyus JOKYMEHTOB (KOMuil JOKYMEH TOB) O CBOe-
BpPEeMeHHOM WCMOMHEHUN 06A3aTeNnbCTB U peanbHOM UCMONHEHUN 0683aTeNbCTB B TeUeHWe 3 AHEN Nocrne HacTynmeHus cpoka
KOHTpareHT/3aeMLUmK TaKkke MOXeT ObITb BblBEAEH U3 COCTOSHUSI 0BecLeHeHns, AaHHOoe AeNCTBME AOMKHO BbiTb 060CHOBaHO
3KCMEePTHBLIM (MOTUBMPOBAHHLIM) CyXAEHUEM YNPaBnstoLLEeNn KOMNaHUN.

2.6.3.2. [ins obecLeHeHns n3-3a peCcTPyKTYpU3aLmm B Nosb3y KOHTpareHTa — B Cryyae MosfiHOro noraiieHns pe-
CTPYKTYPUPOBaHHOW 3aJ0MMKEHHOCTU (KpOMe CryyaeB, KOrAa OAHOBPEMEHHO C MoralleHueM BO3HWKaeT HoBasi 3afoKeH-
HOCTb) 1 0BCNyX1BaHNA NpPoYe 3aA0MKEHHOCTU 6e3 pecTpyKTypu3aumii 1 NpOCpPOYEK, NPEBbILLAOLLMX CPOK, NO3BONSAIOWMA
OTHOCWTb 3aJ0MKEHHOCTb K ONepaLyOHHON, B TeYeHUe cpoka He MeHee 3 Mec. Nocre noralleHus pecTpyKTypupoBaHHOM 3a-
[OIMKEHHOCTU.

2.6.3.3. B cnyyae nonyveHusi uHgopmauum o npekpalleHun cynebHOro/yronoBHOMO MpecnefoBaHnst KOHTP-
areHTa nyTem onpaeAaTenbHOro npuroBopa nvbo npekpaleHust Aena. MNpu 3ToM B Criy4yae MMPOBOrO COrMnalleHust Mexay
KOHTpareHTOM 1 UCTLIOM YnpaBnsioLlas koMnaHus ob6si3aHa NPOBECTN OLEHKY (OMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX
1N npegnonaraembix YCroBuii MUPOBOTO COrNaLleHus.

2.6.34. [Ins 0693aTenbCTB KOHTPareHTa, KoTopble cTany 06ecLueHeHHbIMY 13-3a HapyLLEeHUs YCNoBUI 06CyXu-
BaHWA Mo ApYyruMm obsizaTenbcTBaM KOHTpareHTa, — B Cryyae norailleHust pecTpykTypMpOBaHHOW UM NPOCPOYEHHON 3af0n-
KEHHOCTU 1 06CNyX1BaHUs BCel NpoYeit 3a0MKEHHOCTM 6e3 HapyLLeHWIA YCNOBUIA NV PECTPYKTYpU3aLmii B Te4eHne Bcero

nepvoga Ao noraweHns u 6 mec. nocne noraweHns ﬂpO6J‘IeMHOl7I 3a[0JDKEHHOCTH.

2.7. PacueT cnpaBeAnvBOW CTOMMOCTM aKTMBa C y4eTOM NpU3HaKoB obecuLieHeHus (Ao AedonTta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTUBa Mpu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHnst onpeaenseTcs no me-

Toaoy NpUBEAEHHOW CTOUMOCTY 6y,D,yLLlVIX AEHEXHbIX NOTOKOB, y4YUTbIBaA KpegUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, ysonbHeHme 6e3 nepexoaa Ha HOBYIO PABOTY ABNAETCA NPU3HAKOM OBECUEHEHMS, NPU YCTPOCTBE Ha HOBYIO PABOTY 33/,0/IKEHHOCT b

3aeMUMKa nepecTaHeT C4nTaTbCA OEQCLI,EHEHHOIZ yepes 6 mec.



notokoB (Popmyna 2), 3a UCKIMIOYEHNEM CIy4aeB, ONUCaHHbIX HKE B 9TOM NyHKTe. BeposiTHocTb Aedonta PD(T(n)) onpeae-
NAETCs C y4eTOM MOSIOKEHUI, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [Ins oueHku cnpaBeAnuBOK CTOMMOCTU NpaB TpeboBaHWi No aktueam (Aorosopam) PoHaa kK usnye-
CKUM nuuam [0 HacTynneHus gedonTta u ¢ y4eTom nonoxeHuii B Pasgene 6, ucnonssyetcsa ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpefensieTcs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHOM B pas-
Aene 6. [insA oueHKN KpeanTHO-06eCLeHEHHbIX akTUBOB MCMosb3yeTcs 3HaveHne CoR Ansa ctagum 2.

UHgbopmayusi 0 8bisi8NeHHbIX npu3Hakax obecyeHeHuUs U 8bixo0e u3 cocmosiHusi obecueHeHus npedocmasnsemcs
Ynpasnsiowetli komnaHuel 8 Crieyuanu3uposaHHbili 0erno3umapuli He no3oHee criedyrowe2o paboye2o OHsI 3a OHEM 803HUK-
HOBEHUS npu3Haka obecueHeHUs1 Unu 8bixo0a u3 coCmMOosiHUS obecueHeHus (Mpu ycrosuu, Ymo UHhopMayusi O 803HUKHOBE-
HUU ripu3Haka obecyeHeHUs1 unu ebixoda U3 COCMOSIHUS 06ECUEHEHUSs MPSIMO UU KOC8eHHO Habrodaema Ynpasnsiouel

KomnaHue).

Pasgen 3. OueHka akTUBOB, HAXOASLLMXCA B COCTOSHUM AedonTa.
3.
3.1. MNMpepenbHbIe Cpoku Npu3HaHusa AedonTa ANs pasnNUYHbIX BUAOB 3aA0MKEHHOCTU (OpraHu3aumnsa Mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHblLUne CpOKVI).

[e6utopckas 3agomKeHHOCTb/06s3aTeNnbLCcTBa Ae6GUTOPOB/KOHTpareH-

Cpok
TOB/3MUTEHTOB

O6s13aTenbCcTBa No 06nMraumMsaM poCCUNCKUX/MHOCTPaHHbBIX AMUTEHTOB26 7/10 pabounx gHen
O6si3aTenbCTBa MO Bbinnate 4oX0Aa Mo AONEeBbIM aKTUBaM POCCUIACKMX/UHO-

AoxoA A p 25/45 pabounx
CTpaHHbIX SMUTEHTOB27
ObsizaTenscTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE NPOVN3BOAHbIX MHCTPYMEH-
TOB, pblHke PEMO

5 pabounx gHeit

VHas 3a00mkeHHOCTb hranyecknx n ropuanydeckmx nuy nepea NA® 90 kaneHAapHbIX AHeN

3.2 B oTHoweHUu lopuanyecknx nuy AedonT M NpUpaBHUBaEeMble K HEMY COGbLITUSA YKa3aHbl HUXKe:

3.2.1.  HapylweHne KOHTPareHTOM YCMOBUI NOralleHnst Unu BbINnaThbl NPOLIEHTHBIX AOXOAO0B MO aKTUBY, @ Takke
noboro nHoro obsi3aTenbCTBa KOHTPAreHTa Ha Cpok, 6onblumi, Yem ykasaHo B n.3.1, B cnyvae ecnu JaHHas uHdopmaums
NPSIMO UM KOCBEHHO Habnogaema YnpasnsioLein koMnaHuen.
HewucnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YMCHe MO BbiNnaTe KyrnoHOB U AMBMAEHAOB B MHOCTPAHHON BasioTe,
CUMTaIOTCA HaxoAALMMUCS B AedbOnTe B CIyvae, ecrv Takoe HemcnonHeHne BO3HUKIO B pe3ynbTaTte AeicTuii (6e3nencTams)
MHOCTPaHHbIX AEeM03UTapHO-KITMPUHIOBbLIX KOMNaHUA (B T. Y. MeX/AYHapOAHbIX Pac4eTHO-KIIMPUHIOBbIX LEeHTpoB «EBpoknmp
Bank», r. bptoccenb, n «Knmpctpum BaHKuHIM, . JTilokcembypr), MHOCTPaHHbIX 6AHKOB MM MHBIX CAHKLIMOHHBIX AEACTBUIA MHO-
CTPaHHbIX FOCYAaPCTB W (MN) perynupyoLLmx opraHoB. [ledonT B OTHOLLUEHWUN Camoro KOHTpareHTa, B TOM Y1cne nepekpect-

HbI A4edONT NO ero UHbIM 06s3aTenbLCTBAM, He BO3HMKaeT. OCOBEHHOCTUN OLEHKM aKTVBOB B 9TOM Criyyae ykasaHbl B n.3.5.3.

26 [JaHHBIN CPOK UCMOMNbL3YETCS TOMBKO B CIy4ae Hanmums COOBLUEHNI OT SMUTEHTA, areHTa UM UHLIX YNOMHOMOYEHHBIX NUL, O HAMEePEeHUU
MCNOMNHUTL 06si3aTenbLCTBa B Grivkaiiune AHW, T.e. O TEXHUYECKOM XapakTepe NpoCpoUKku. B criyyae oTcyTCTBUS Takux coobLueHuin nnéo B
cnyyae o6bsiBNeHNsi 0 AedonTe AedOonT CUUTAETCs HACTYMMBLUMM CO AHS1, CIeAYIOLLEro 3@ YCTaHOBMEHHbIM CPOKOM UCTONTHEHUS 06si3a-
TEnbCTB.

27 ,anHbIIZ CPOK UCMNonb3yeTcs TONbKO Npy Hanu4n COOGLueHMIZ 0 BbinnaTte AMBMAeHO0B 3MUTEHTOM.



3.2.2. OdmupmanbHoe ony6nukoBaHWe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMU U UHBIMW HOPMATUBHBLIMU
npaBoBbIMU akTamu Poccuiickoit deaepaumm unm MHOCTPaHHbIX rocyaapcTs MHGOPMaLMK O NPOCPOYKE UCMOSNTHEHWSI AMUTEH-
TOM CBOMX 06513aTENbCTB;

3.2.3.  OdwmupmanbHoe onybnukoBaHWe peLLeHnsi O MPU3HaHNN GaHKPOTOM.

3.2.4. OdmumanbHoe onybnunkoBaHve peLleHnst 0 Havane npuMeHeHus npoueayp 6aHKpoTcTBa — co AHsA ony6-
TNYKOBaHUsi COOBLLEHUSI 0 AaThbl, NPeALIecTBYoLWen aate onybnukoBaHus coobLleHns 06 OKOHYaHUK MPUMEHEHWS NpoLeayp
6aHKpoTCTBa.

3.2.5.  OdwmupnanbHoe onybnunkoBaHvue MHdOpMaLMM O NMUKBUAALIMK FOPUANYECKOrO NLA, 3a UCKIIOYEHNEM CIly-
YaeB MOTOLWEHUS U NPUCOEONHEHUS.

3.2.6. MpuceoeHune koHTpareHTy peiTuHra SD (Selected Default) unu D (Default) co cTOpoHbl peATUHroBbIX
areHTCTB.

3.2.7.  OGHapyxeHue HeBO3MOXHOCTU KOHTpareHTa UCNonHUTL CBOM 06a3aTenbCTBa B CUIY Kakux-nubo obeTos-

TenbCTB 6€3 NPUHATUSA creumnanbHbIX Mep (Hanpyumep, peanu3auuy 3anora).

3.3. B oTHoweHun cusnyeckux nuy k aeconTy npupaBHUBAIOTCA crneaylolime cobbITUA:

3.3.1. HapyLueHuns ycrnoBuii noralleHus Uy BeinnaTbl NPOLEHTHbIX JOXOA0B MO akTUBY, COCTaBMSOLEMY aKTUBbI
MN®, a Takke NGOro MHOro obsi3aTenbCTBA KOHTPAreHTa Ha cpok 6onbLUKI, Yem ykasaHo B n.3.1., B cryyae ecnu faHHas
MHOPMALIMS MPSIMO MM KOCBEHHO HabmiofaemMa y4aCTHUKOM pbiHKa.

3.3.2. OdwumnansHoe onybnmkoBaHue peLeHns 0 NPUsHaHUM nuua 6aHKPOTOM.

3.3.3. OdwmumnanbHoe onyGnvkoBaHME pELLEHUS O Havane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — CO AHS
onybnvkoBaHusi coobLueHns Ao AaTbl, NpeaLwecTBytoLein aaTe onybnvkoBaHusi coobLLeHNns 06 OKOHYaHUM NPUMEHEHUS Npo-
uenyp 6aHkpoTCTBa.

3.3.4. TlonyyeHune cBeaeHuWii 06 ocyxaeHUM (hU3NYECKOro nuua no YronoBHbIM MPECTynneHnsiM (KpoMe cryyaeB
OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. TMonyyeHue cBeneHnin 06 06bSBNEHUN huanyeckoro nuua nponasLum 6e3 BecTu.

3.3.6. [lonyyeHue nHdopMaLMM O HACTYNNEHUN CMEPTU DU3UHECKOTO NnLiA.

3.4. HecdonT no pa3nuyHbIM aKTUBaM, OTHOCSLUMMCSA K KOHTPareHTy.

3.4.1. B cnyyae BO3HUKHOBEHUS AeconTa No OAHOMY akTUBY OCTaslbHble aKTUBbI, OTHOCSILLMECS K KOHTPareHTy,
TakKke CYMTAITCA HaxoaALWwmMMmUcs B AedonTte, cam KOHTPareHT cHUTaeTCs HaxoasawWwmmMes B AedonTe (3a UCKMIOYEHUEM CUTY-
aumm, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeBWKMMOCTH, CTPAXOBKOW NGO 3anorom NMKBUAHBIX LEHHbIX Gymar nopy4n-
TenbCTBa W rapaHTUK HaxoAsALerocs B AedosiTe KOHTpareHTa He NPUHMMAIOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITUiA, NMPUPaBHEHHBIX K AedOnTy, KOHTPAreHT CYMTaeTCs HaxXoAsALWMMCS B CO-
CTOSIHUM AedonTa, BCE aKTVBbI, OTHOCSILLMECS K HEMY, CYMTAITCS HAXOASALWMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpaBnsiwoLas KOMNaHUs Npyu MOHUTOPUHIE 3aA40MMKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNMpu BO3HUKHOBEHUM COBLITUSA AedhonTa y XONAUHIOBOW KOMNaHWUM nNBo y KNoYeBbIX28 KOMNaHuii rpynrbl,
K KOTOPOWA NPUHAANEXUT KOHTPareHT, 1 Nony4YeHnn nHopmaumm o6 3ToM YnpasnsitoLeit KOMNaHuei, KOHTPareHT Takke cuu-
TaeTCs HaxOAsLWMMCS B COCTOsIHUM AedonTa (3a UCKMHYEHWEM CryyaeB, Koraa KOHTpareHT umeeTt nyGnuyHble KOTUPOBKU

aKuuiA, AONTOBbIX 06A3aTENLCTB UNK NPOn3BOAHbIX MHCTPYMEHTOB 1 3TU KOTUPOBKW HE NOKa3bIBalOT NPU3HAKOB obecueHeHus,

28 CnWCOK KNtOYEBbIX KOMNAHUI rpynnbl, K KOTOpOﬁ NPUHAANIEXNUT KOHTPAreHT, COCTaBnAeTCcA yl'lpaBl'lﬂlOLLLel:l KOMMaHM1eli CaMoCTOATENbHO.



a TakxXe cny4vaeB, Korga KOHTpareHT npoosnkaeT OGCJ'Iy)KVIBaTb AoNnr nocne HacrtynneHna cobbITns AedonTta y KoMnaHuia

rpynnbl, K KOTOPOW OH NPUHALNEXUT).

3.5. OueHka cnpaBeAnvMBOW CTOMMOCTU aKTUBOB, HaxoAAWMUXCA B AeconTte
[Ins Bcex KnaccoB aKTMBOB, HAXOASLMXCS B COCTOSiHUM AedbonTa, cnpaBefnuneasi CTOMMOCTb akTMBa B Crlyyae OTCYTCTBUS
oTyYeTa OLieHLUVKa onpeensieTcs B COOTBETCTBUM ¢ Dopmyroit 2, npu atom PD(T(n)) npuHumaeTtcs paBHbiMK 1. OueHka cnpa-
BENNBOM CTOMMOCTU Ha OCHOBaHWUK OTYETa OLIEHLLMKA [OIMKHA YYUTBIBATb BIIMSIHUE AEVCTBYIOLMX OrpaHNYMTENbHBIX Mep,
BBEAEHHbIX B OTHOLLEHWUW Bragenbla LeHHbIX Gymar (MHOro nuua, ocywecTBNSALWero npaea no LeHHsiM 6ymaram) nubo
MHOTO NniLa (opraHnsaLmm), B KOTOPOM (KOTOPOIA) y4nTbIBAOTCS NpaBa Bnagenbla LieHHbIX By mar, COCTaBNSIOLLMUX MMYLLECTBO
MU®, 1 nnn mecto xpaHeHus LieHHbIX Bymar (Npu oueHKke LeHHbIX Gymar unm JoXo40B Mo HUM).

3.5.1. 3apomxeHHOCTb br3NYEeCKUX NuL, oLeHVWBaeMasi A0 HACTynneHust cobbiTuii AedonTa ¢ UCMoNb3oBaHEM
Cost Of Risk, ¢ gatbl (BknoYas) HacTynneHns AedonTta nnu npupaBHEHHbBIX K HeMy COBbITWIA oLieHnBaeTCs B obLLem nopsiake,
¢ ucnonb3oBaHvem PD n LGD. MNpu aToM 3HayeHne PD ans Takow 3a40mKeHHOCTU NPUHNMaeTCs paBHbIM 1.

3.5.2. B cnyuae, ecnu KOHTpareHT HaXoAUTCsl B COCTOsIHUM GaHKpoTCTBa:

3.5.2.1. CTOMMOCTb NPUHUMAETCS PaBHOW HynMto Mo TPeboBaHNAM Ha noralleHne OCHOBHOrO Aosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOTO HACTYMNUIT) U MPOLIEHTOB, 3a UCKIMIOYEHNEM [1011ra, OLIEHVBAEMOro OLEHLLMKOM 1 06ecneyeHHoro Top-
ryeMbIMi LieHHbIMKU Bymaramu, HeABMXMMOCTbIO, OMLMOHHBIM COrfalleHneM, CTPaxoBKkov NMMBo NopyyYnMTenbsCTBOM Tpe ThX
nmu. OueHka oLeHLMKOM Aonra u obecneveHnst AomkHa NPOBOAUTLCS C YHETOM CPOKOB M BO3MOXHOCTM MOMyYeHNUs Bbinnat
npv peanusaumu obecneveHusi. Ecnm nukBnaaumoHHas CTOMMOCTb o6ecneyeHust onpeaensieTcsi pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMy4YeHus BbINNaT npy peanusaumm obecneveHust onpeaensieTcsl Ha oOCHoBe 060CHOBAHHOIO aKcnepT-
HOro (MOTUBMPOBaHHOIO) CY>KAEHWS YNPaBnsitoLLen KoMnaHum.

3.5.2.2. CTOMMOCTb NMPUHUMAETCSI PaBHOW HyMIO MO BCEM BbiMyCckam [OSITOBbIX LEHHbIX Bymar aMuTeHTa, Bcem
nMerowmmes TpeboBaHNAM K BMUTEHTY MO BCEM BbiMyckaM LiEHHbIX Gymar, Bkrtoyasi TpeboBaHWst Ha BbinNmaTy KyrnoHHOro Ao-
xofa 3a npeabiayline KynoHHble nepuoabl, 06bABNEHHbIX, HO He MOMNyYeHHbIX AVUBMAEHO0B, BCEM MPOYMM TpeGoBaHUsAM K
KOHTpareHTy, 3a UCKMIOYEHNEM CrnyYaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LieHHbIX Gymar) MUMETCsl PbIHOYHbIE KOTU-
POBKM NGO MMEeeTCst OTHET OLIEHLUMKa faTa OLLeHKM No KoTopoMy He Gonee 6 mec. fo AaTthl pacyeta CHA, co3paHHbI nocne
Havana npoueaypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHWsi oT4ETa OLEHLUMKA NPY NOSIBEHWUM HOBOW MHDOPMALIMK O CHUXEHUM BO3MOXHOCTM BOCTpe-
60BaHUsA 3a40MKEHHOCTW UM CHUXKEHWUWN OLIEHKMN NOTEHLMATbHbBIX CYMM K MONYYEHUIO yNpaBnsioLas KOMnaHWs AoKHa B CPOK
He 6onee 2 Hedenb NOMYYNTb HOBbIW OTYET OLIEHLLVMKA, NGO NPU3HATL CTOMMOCTb 3a0MKEHHOCTU PABHO HYIIO.

3.5.3. OGsizatenbcTBa KOHTPAreHToB Mo LEeHHbIM Gymaram B MHOCTPaHHOW BantoTe OLEHMBAKOTCA CreayloLmm
obpasom:

LGD no o6si3aTenbcTBam no LeHHbIM Bymaram KOHTpareHTOB OnpefenseTcs B COOTBETCTBUM C TpeGoBaHWUAMU NoA-

NYHKTOB HWKE, 3@ UCKMIOYEHNEM CIy4aeB HanMyusi KOTUPOBKU AONTOBOro o6a3aTenbCTBa KOHTPareHTa UM KoTupo-

BOK MHOrO Ny6nvyHoro Aonra (LeHHbIx Gymar) 4aHHOro KOHTpareHTa ¢ aHanorvyHbIMM YCNoBUSIMU NO MECTY XpaHeHUs

LieHHbIX Gymar 1 BO3MOXHOCTSIMU NoratleHust 06s3aTensCTB Mo Bbinnate KyrnoHOB v AVBUAEHAOB B pybnsix B COOT-

BETCTBUM C AECTBYIOLMM 3aKOHOAaTeNbLCTBOM P® — B 9TOM cnyyae LGD moxeT onpeaensitbCa B COOTBETCTBUN C

n.5.12 HacTosiwero Mpunoxenus.

3.5.3.1. Obs3aTenbCTBa Mo LieHHbIM Gymaram B MIHOCTPaHHOW BastoTe, B TOM YKCIe MO BbinNnaTte KynoHoB 1
OVBUAEHAOB, B OTHOLLEHWUU LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBMSETCS Ha CYeTe HOMUHANBHOTO AiepXKaHus cneuma-
NM3nMpoBaHHOro Aenosntapus, otkpbitoro B HKO AO HP[I, 1 no KoTopbiM BbinnaTta He MOXeT ObiTb NpousseaeHa B pybnsx B
COOTBETCTBUM C AECTBYIOLLMM 3aKoHodaTenbcTBoM PP, ¢ AaThbl NPpU3HaHWSA B MMYLLECTBE NaeBOro MHBECTULIMOHHOTO hoHaa

NPW3HAKTCA HaxoaALWMMUCS B COCTOsIHUM fedonTa, LGD no aTum obsizatenbcTBaM npuHumaeTcs pasHbiM 100%.



3.5.3.2. Obs3aTensCcTBa, B TOM YKCME NO BbiNNaTe KyNoOHOB W AMBUAEHAOB, B OTHOLIEHUM LigHHbIX Bymar,
XpaHeH1e KOTOPbIX OCYLLECTBNSETCA Ha CYeTe HOMUHANBHOTO AePXaHWs crneLuanM3npoBaHHOTO A4eno3nTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no koTopbiM MOXeT 6bITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENb-
cTBOM P®, c AaTbl NpU3HaHWS B UMYLLLECTBE MaeBOro MHBECTULIMOHHOMO hoHAa OLeHuBatoTCsA B obLlem nopsigke, yCTaHoB-
nenHom MCYA MND, npu aTom ¢ aaTel HacTynnenns aeconta cornacHo NMCYA MNP LGD no atum obsizaTtenscTBam NpuHU-
maeTcsi paBHbIM 100%. B cnyvae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unu JocTynHa UHAOpMaums o TOM, YTO
obsizatenscTBa ByayT noralieHbl B onpeaeneHHbIn CPpok, B TOM YMcne B pybnsx B CyMMe, 9KBUBANEHTHOW CTOMMOCTM 0653a-
TEeNbCTB B MHOCTPaHHOW BasntoTe, CPOK HACTynneHns aedonTta MoXeT OblTb M3MEHEH (YBEMUYEH UM YMEHbLUEH B COOTBET-
CTBUM C NONYYEHHOW MHGOPMaLMeit) Ha OCHOBAHWUM SKCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEeHWUSA YNpaBnsioLwen KoMnaHum.

3.5.3.3. Obs3atenbcTBa, B TOM YKCNE MO BbinNate KynoHOB U AVBMAEHAOB, B OTHOLUEHWUW LieHHbIX Bymar,
XpaHeH1e KOTOPbIX OCYLLECTBIAETCA Ha CYETe HOMUHANBHOIO JepXaHus CrneLmani3vpoBaHHOro Aeno3nTapus, OTKPLITOro B
MHbIX Aenosutapusx, kpome HKO AO HPA, oueHvBatoTcsi B 06Liem nopsigke, ycraHosneHHom MCYA MU®. C patbl, koraa
NpPAMO UMW KOCBEHHO CTana Habniogaema unu ocTynHa nHgopmaums o ToM, 4To obs3aTenscTea He ByayT noralleHbl B pe-
3ynbTaTe coObITWIA, Yka3aHHbIX B N. 3.2.1, Takme 0653aTenbCTBA NPU3HAKOTCS HAXOAALWMMUCS B COCTOSHUM AedonTa n LGD
no aTum obs3aTenbcTBaM NpuHUMaeTcsi paBHbiM 100% (pelueHne ocpopmnseTcs aKCnepTHbIM (MOTUBUMPOBAHHbBIM) CYXKOEHUEM

YnpasnstoLein koMnaHum).

3.6. Bbixoa 13 cocTosiHus gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHME 06ecLieHeHus1).

3aJ0MmKeHHOCTb NepecTaeT cunTaTbest 4eONTHON B CNeayoLWmX Crnyyasx:

3.6.1. B cnyyae pecTpykTypusaumum 4edonTHoi 3a40MKEHHOCTU KOHTpareHTa nepea hoHA0M nocne cobbiTus nep-
BOro o6cnyxuBaHus fonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa A4eonTHON 13-3a AedonTa KOMMaHWii Fpynnbl, K KOTOPON NpuHaane-
XKUT KOHTPareHT — nocne ny6rM4Horo oGbsBNEHNs O PECTPYKTypu3aLmm nmbo MUPOBOM COrmaLleHum.

3.6.3. B cnyyae Bo306HOBREHWSI 06Cnyx1BaHNA Jonra no rpaduky.

3.6.4. B cnyyae nonyyeHvsi MHchopmaLmm o NpekpaLleHun YronoBHOTO NpecriefloBaHusi KOHTpareHTa nyTem ornpas-
AaTenbHOro npuroBopa nbo NpekpaLLeHys Aena, a Takke B criydae npekpalleHust aena o 6aHkpotctae. Mpu aTom Ynpasns-
foLas komnaHus obsizaHa NPOBECTU OLIeHKY (PMHAHCOBOMO COCTOSIHUSI C YH4ETOM M3BECTHbIX UNW NpeanonaraeMblX yCroBuii
MWPOBOTO COrnaLleHus.

3.6.5. B cnyyae nosiBneHusi KOHTpareHTa - usnyeckoro nvua, o6bsiBNEHHOro paHee nponaswum 6e3 BecTH, 1
BO306GHOBMEHWS 06CNyX1BaHUSA 3a40IKEHHOCTU.

1.1.7. UHpopmayus o ebisiesieHHbIX cOBbimusix, NpupagHuUeaeMbix K deghosimy u o ebixode KOHmMpazeHma
u3 cocmosiHusi deghonma, npedocmaensiemcsi Ynpaensioweli komnaHueli @ Cneyuanu3uposaHHbili denozumapuli
He no3dHee cnedyrouwje2o pabove2o Hs 3a damoli 803HUKHOBEHUSI makKo20 cobbimusi (Mpu ycnoeuu, Ymo UHgopma-
yusi 0 803HUKHOBEHUU Mako20 co6bimusi NPSIMO UslU KoceeHHO Habnrdaema Ynpaensirowell komnaHued).

1.1.8.

Pasgen 4. MNopsaok onpegenenvs PD no 3a40mKeHHOCTM IOPUONYECKUX NN,

4. OTanbl onpeaeneHus BepoATHocT AeconTa (PD) No 3aA0/MKEHHOCTN IOPUANYECKUX NULL:
1) onpepensieTca ropoBas BEPOATHOCTb AedponTa KOHTpareHTa;
2) npu HeobXoaMMOCTY OCYLLLECTBNAETCA KOPPEKTUPOBKA Ha obecLieHeHue;
3) B MPEeAyCMOTPEHHbIX HACTOALMM Pasgenom cnyyasix ocyLLeCcTBSAeTCS AONONHUTeNbHas KOPPEKTUPOBKa Ha

CPOK [IEHEXXHOro NOTOKAa, K KOTOPOMY 6y,qu NPUMEHATHCA AaHHaA BEPOATHOCTb ,CLSQJOJ'ITB



4.1. BeposaTtHocTb AedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcs cneaylowuMm MeToaamm:

4.1.1.

B cnyyae Hanuumsa y poCCUACKOrO KOHTpareHTa peiTuHra OfHOro 13 POCCUMCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcs 3Ha4yeHue PD, onpegeneHHoe pocCcUACKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA» 29 (aanee — AreHTcTBo) (Tab-
nmua «YpoBHM (YacToTbl) AedonTa No PeVTUHIOBLIM KaTEropusiM HaLMoHanbHON POCCUIACKON PEATUHIOBOW LKasbl AreHTCTBa
Ans Bcex 06bEKTOB PeiTUHra, KpoOMe CTPYKTYPHbIX 06nvraumii 1 MUHCTPYMEHTOB CTPYKTYPHOTrO (hMHAHCUMPOBaHKS» B COCTaBe
aKTyanbHOro otyeTa 06 NCTOPUYECKUX AaHHbIX 06 YPOBHSAX AedonTa N0 PENTUHIOBbLIM KAaTEropUsSiM MPUMEHSIEMbIX PEATUHIO-
BbIX LKan. Mictounuk: https://raexpert.ru/.

Mpw 3TOM B Cy4ae Hannunsl y KOHTpareHTa HeCKONMbKUX PENTUHTOB, NMPUCBOEHHBIX Pa3HbIMU POCCUNCKUMUN PEATUH-
roBbIMW areHTCTBaMu, BbIGMPaeTCs HaUMEHbLUUIA PEATUHT U3 akTyarnbHbIX U COOTHOCUTCA C penTuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C Mpunoxenvem [1 k HacTosiwemy MpunoxeHuto. ns otobpaHHoro penTuHra ot AO «3kcnepT PA» Bblbupa-

eTCsi CooTBETCTBYMLLEe 3HaYeHne PD no ykasaHHoM Bbiwe Tabnuvue ansa cpoka 1 roa.

4.1.2. B cnyyae Hanuuusi y MHOCTPAHHOrO KOHTpareHTa pevTMHra OAHOI0 M3 MEeXAyHapOAHbIX PENTMHIOBbLIX
areHTCTB NpuMeHsieTcsi 3HadYeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWUM NyBRUYHbIX AOCTYMHbBIX AAHHbIX MO BEPOSITHOCTSIM
nedonTa (PD) yepe3 conoctaBneHne perTuHroB B cOoTBETCTBUM C [Mpunoxenvem [. MNpu 3ToM B cnyyae Hanuuus y KOHTp-
areHTa HeCKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU MeXAyHapOAHbIMU PEUTUHIOBLIMU areHTcTBamu, BbiGupaeTtcst
HaUMEeHbLUWI PENTUHT U MO HEMY Yepes COMOCTaBIEHNe PENTUHIOB B COOTBETCTBUM C [MpunoxeHuem [] onpegensetcs Benu-
ynHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa peTvHra U Hanuuust BbiMyCKOB OGNMrauuini BEposSTHOCTbL AedonTa
(PD) moxeT 6bITb OnpeaeneHa - Mo OLEHKe COOTBETCTBUSI YPOBHIO PENTUHIA Yepes KpeauTHbIN cnpes obnuraumin AgaHHOro
KOHTpareHTa B cooTBETCTBUM C MNpunoxeHuem B k HacTosLemy Mpunoxexuto.

4.1.4. B cnyyae oTcyTCTBUSI y KOHTpareHTa peiTuHra n OTCyTCTBUSA BbINyCKOB obnurauuin sHadeHne PD onpege-
NSeTcA B CrneaytoLwem nopsake:

4.1.4.1. [nsa KpyrnHblX KOHTpareHToB, He oTHocswwmxcs kK MCB (Bbipyyka 4 mnpa py6. v 6onee B rog), B cny4vae
OTCYTCTBUSI PeATUHIa OAHOrO U3 POCCUINCKNX PENTUHIOBBIX areHTCTB NMPUMEHSIETCA CPEAHSIS BEPOSTHOCTL AechonTa Anst Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro nyGrnmMyYHoro 4OCTYNHOro OTYETa MO eXErogHOMy UccrefoBa-
HUto koprnopaTueHbIx AeconTos (Annual default study) c npuMeHeHeM COOTBETCTBUSI YPOBHEN PEUTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs 3HayeHve PD gns cpoka 1
rog;

4.1.4.2. [Ansa npegnpuatuini MCB (Manbiv n cpefHwii GusHec unu cybbekTbl Manoro 1 cpefHero npeanpuHumaTenb-
CTBa) NPUMEHSIETCS CTaTUCTUYECKNIA yCPeAHEHHbIN NokasaTesb 4eonToB B 3aBUCUMOCTU OT OTpacnu, NpuBeAeHHbIN B Mpu-
noxeHun I". KOpnanyeckoe nuuo oTHocuTtcs K kateropuv MCB B cnyyae, ecnm Ha AaTty OLEHKM YUCITCA B €4UMHOM peecTpe
cyObeKTOB Marnoro v cpeaHero npeanpuHuMaTenscTea30 unu ecnuv ero Bbipyyka coctaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUW MHdOPMaLMK B €IMHOM peecTpe CyGbekToB Masioro 1 cpeHero NnpeanpuHUMaTenscTaa v MHgopmauum o Benu-
YMHE rofoBOW BbIPYYKN KOHTPAreHT MOXeT BbiTb oTHeceT K kaTeropun MCB Ha 0CHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO)

CyxaeHus YnpasnsioLLen KomnaHum.

29 Ecnu B kauecTse 3HaueHna PD Ans peliTUHIOBOM KaTeropun AAA PeifTUHIOBOE areHTCTBO YKasbiBaeT «-» (MPOUepK) C yKasaHUeM, YTo OTCYTCTBYIOT

AedonTbl Ha 33laHHOM FOPU30HTE BPEMEHU UM UHOM MHPOPMaLMK 06 OTCYTCTBUM edONTOB, TO 3HaUeHWe PD NPUHUMAETCA PaBHbIM HyJTIO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMULIMPOBATL NMPUHAANIEXHOCTb KOHTPAreHTa onpeaeneHHoro Tuna kK
KpynHomy 6usHecy unn MCB (Hanpumep, TepputopuanbHbivi AenaptaMmeHT dpuHancos, PIYT, MYI u T.0., He nmetoLme pei-

TUHra), Takol KOHTPareHT OTHOCUTCS K KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2 KoppekTpoBka BepoATHOCTU AechonTa B OTHOLIEHMN 06ecLieHeHHON 3a[l0fMKeHHOCTHU, He Haxoan-
weicsa B aeconTe.

4.2.1.  [Ans obecLeHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNAETCS B CrieyoLem
nopsake:

4.2.1.1. [lpv UCNONb30BaHNN PENTUHIOB PENTUHIOBbLIX areHTCTB — NyTeM MOHWKEHWUSA pelTuHra Ha 1 cTyneHb. Mo-
HWKEHWe Ha bornbluee KONMYECTBO CTyneHel opopMnseTcs MOTUBUPOBAHHBIM CY)XOEHUEeM YrpaBnsioLLei KOMNaHuu.

4.2.1.2. [Ans obecLeHeHHON 3a0MKEHHOCTU KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOSTHOCTU AedonTa Ans ca-
MO XyALuen peiTuHroBol kateropum (Ca-C).

4.2.1.3. Tlo obecLeHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-(u3nyecknx nuu, npumersetcs CoR, paccunTaHHbIn
ons ctagum 2.

4.2.1.4. TMpw oueHke ans MCB, ansa KoTopbIx He onucaH cnocob pacyeTa, BepPOSiTHOCTL AedonTta 6epeTtcs paBHoOn
cpegHen BenuymHe mexay 1 1 BeposaTHOCTbI0 fiedonTa Ans He 06ecLeHeHHOro akTMBa/3aa0mKEHHOCTM C OKpyrneHem ao 4
3HaKOB Mocre 3ansTon.

4.2.2.  [Ans obecueHEeHHbIX NPOCPOYEHHbBIX AEHEXHbIX NOTOKOB31 BEpOATHOCTL AedonTa paccunTbIBaeTCs B CO-

oTBeTcTBUK C Popmyron 3:

®opmyna 3.

t
T+1

PD(t)mpocpou = PD + *(1—PD)

roe

t — CpoK NpocpoYKH,

PD(t)npocpoy — BEPOSTHOCTL AehonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTV C MOMEHTA NPU3HaHUA NPOCpPo-
YeHHO 3a0IDKEHHOCTU He onepauvoHHON. MonyyYeHHoe 3HaueHne onpeaenseTcs 4o 4 3HaKoB Mocre 3anATo.

T — CpOK AN NPU3HaHUA AaHHOTO TUNa 3aJ0MKEHHOCTN AedONTHOW,

PD onpepnensieTcs No KOHTPareHTy Ha MOMEHT nepes, BO3HUKHOBEHVEM MPOCPOYKM (€CNK Yy akTuBa He 6bino cooTBeT-
CTBYIOLLIE/ ! BEPOSITHOCTM AedponTa, TO OHa PacCUUTLIBAETCA Ha AeHb Nepeq HapyLLeHWeM Cpoka UCMONHeHUs 06a3aTenbCTB):

- B CMyyae, ecnu rno KOHTPareHTy OTCYTCTBYIOT NMPU3Hak1 06eCLieHEeHNs UHble, YeM NPOCPOYEHHAs 3a40MKEHHOCTb -
Kak rogosas PD B cooTBeTCcTBUM C N.4.1;

- B Clyyae, €Cnu Mo KOHTPareHTy UMEeTCs [OMNOMHUTENbHbIe NPU3HakK obecLieHeHus - kak rogosast PD, AononHu-
TenbHO CKOPPEKTMPOBaHHas B COOTBETCTBUAM C M.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIeHbl NPU3HaKN 06ecLeHeHnsA, UMeeTCA OfHO-
BPEMEHHO HECKOJbKO 3af0MKeHHOCTel, To PD KOHTpareHTa npuHUMaeTcsi paBHOW HauGornblueMy 3HaueHuto U3 PD,
paccyuTaHHbIX B cOOTBETCTBUM C N.4.2.1-4.2.2. Mpn 3TOM NO KaxaoMy U3 o6ecLieHEeHHbIX NMPOCPO4EHHbIX 00s3a-
TenbCTB, JOCTAaTO4HO onpeaenuTb PD(t) npocpoy nNo AeHeXXHOMY NOTOKY, OTHOCSLLEMYCSl K AaHHOMY 06s13aTenbCTBY,

C HaMbonbLWUM CPOKOM MPOCPOYKH. HonyquHoe TakKum oGpasoM 3HavyeHue PD KoHTpareHTa NnpMMeHsieTCs KO BCeM

31 Wckniouerme cocTaBnAET 3340/IKEHHOCTb, OBECLEHEHME MO KOTOPOI PACCUMTLIBANOCH PaHee C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam

6aHKOoB.



obaszaTenbcTBaM KOHTpareHTa, nocrsie 4ero no HeMpPocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONTHUTENIbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUM C N.4.4.

4.4, KoppekTupoBKa BEpOSTHOCTH AechonTa KOHTpareHTa Ha CPOK AEHEXHOro NoToka
4.4.1. ina kaxporo AeHeXHOro notoka paccunTbiBaetca PD, ncxoas us PD KoHTpareHTa (onpeaerneHHoro B CooT-
BeTCTBMM C Nn.4.1-4.3 unn B COOTBETCTBUM C pa3aenomM 6 HacTosLero MNpunoxeHus), CKOPPEKTUPOBAHHOMO HA CPOK AEHEX-

HOro notoka:

. KoppeKTvpoBka Ha Cpok [EeHEeXHOro noToka He OCYLLEeCTBMSIeTCS 40 MOMEHTa NepBoro noralleHus no 3a-
[OIMKEHHOCTU, B Cryyae, ecnv Cpok A0 AaTbl AEHEXHOro NnoToka He npesbilwaeT 1 roga ot AaTbl OLEHKU N BEPOSITHOCTb [e-
¢honTa KOHTpareHTa NpeBbILLIAET BEPOSTHOCTL AechonTa ANs HanxyALLero peiTuHrosoro rpeiiga (Ca-C)32 no AaHHbIM oT4yeTa
(Annual default study) peiTuHrosoro areHTcTBa Moody’s (ans ropuamyeckux nuu, He sensowmmmuca MCB) unu HavnxyaLen
BEPOSATHOCTU AedonTa ANs Takoro KoHTpareHTa u3 kareropum MCB (npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBIX NOTOKOB, Bbl-
BOASALLMX 33[0MKEHHOCTb U3 COCTOAHWNSA ONEPaLIMOHHOW);

. KoppekTrpoBka Ha Cpok AEHEXHOro NOTOKa He OCYLLLeCTBNSETCS, B Clyvae, eCnu CPok A0 AaTbl AEHEXHOro
noToka He npeBbllaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAreHTa UMeTCs NMPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbIBOASLLVE
3aJ0/MKEHHOCTb 13 COCTOSHUA OMNepaLIMOHHONA.

B cnyuae, ecnu koppekTupoBka PD Ha CpPOK AEHEXHOro MoTOKa He OCYLLeCTBNAETCS, BEPOATHOCTb AedonTa Anst
AeHexHoro notoka (PD(Tn)) npyH1MaeTcs paBHOM BEPOATHOCTM AedbonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NOTOKa UCNonb3yeTca opmyna pacyeTta Be-

pOSATHOCTM AedbonTa no NOAXOAY OLEHKU MHTEHCUBHOCTY (Popmyna 4).

®opmyna 4. PacueT BeposaTHOCTM Aed)onTa No MeToAy OLieHKN UHTEHCUBHOCTH.
In
PDr, =1—(1— PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccyntaHHasi B COOTBeTCTBUM ¢ n.4.1-4.3;
Tn — KONWYECTBO KaneHAapHbIX AHEN A0 MoralleHnsi AEHEXHOro NoToka.

3HayeHve PDr, okpyrnseTcs Ao 4 3HaKOB Nnocne 3anaTov B AONSX UMK A0 2 3HaKOB Mocne 3ansToi B NpoLeHTax.

4.5. CooTBeTCcTBME LWIKan PeWTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKAl PedTUHIOB yCTaHaBNMBaeTCA B COOTBETCTBUM ¢ Tabnuueit 1 Mpunoxerus 1.

4.5.2. CooTBeTCTBMNE PEUTUHIOB NEpecMaTpmBaeTcs B 3aBUCMMOCTU OT M3MEHeHNs penTuHra Poccuiickoin ®epe-
paummn, NPUCBOEHHOrO POCCUNCKUM PENTUHTOBLIM areHTCTBOM MO HaLMOHANbHOW PEATUHIOBON LWKane u (M) MHOCTPaHHbLIM
PENTUHIOBLIM areHTCTBOM MO MEXAYHapOAHOW PeVTUHIOBOW LWKane.

45.3. CooTBeTCTBME PENTUHIOB MEPecMaTpUBaeTCA B Cly4Yae WM3MEHEHWUS PEWTUHIOBbLIX LUKan PelTUHIOBbIX

areHTCTB.

4.6. Mopsaok ncnonb3oBaHUS PEUTUHIOB M y4eTa AeACTBUA PENTUHIOBbLIX are HTCTB.

32 BepoATHOCTb AepOTa MOXKET NPEBLILIATL BEPOATHOCTb AehONTA 417 HANUXYALIEN KAaTErOPUM KavecTsa, B C/IyHae BbIABAEHUA NPU3HAKOB obecLe HeHNA
B OTHOLIEHWW KOHTpareHTa.



4.6.1.  [ns onpeaeneHns KPEAWTHOO PeTUHra MHOCTPAHHOIO KOHTPareHTa MCMomnb3yTCA KPEANTHbIE PERTUHIU
MexXayHapoaHbIX PENTUHIOBbIX areHTCTB. Mpu onpeaeneHnn KpeaUTHbLIX PENTUHIOB POCCUIACKMX KOHTPAreHTOB UCMOMNb3YOTCS
KpeauTHblE PENTUHIN POCCUNCKUX PENTUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns NCNonb3yeTcst KpeAUTHbIA PEUTUHT NO LUKane PeNTUHIOBOro areHTCTBa,

COOTBETCTBYIOLLEV BanoTe OCHOBHOMO Josra.

4.7. [inA akTMBOB KOHTpareHTa, HaxoAsALIerocs B cocTosiHumn aeconTa, PD ycTtaHaBnuBaeTcA paBHoOM 1.

4.8.  [Ins 3apomkKeHHOCTH, o6ecneYeHHON NOPyUMTENbLCTBOM, rapaHTMEN, ONLMOHHbLIM COrnalleHneMm B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTeNbLCTB KOHTPareHTa, ucnonbayetcs PD nopyunTtens, rapaHta, KOHTpareHTa rno onuuoHHOMY
cornalleHunto Ha ob6ecneyeHHyo 4acTb 3aJ0MKEHHOCTH, ecnin PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformkeHHOCTN (OU3NYECKOro NiLA BbICTYNAeT opMANYECcKOe Lo, TO UCMOSb3yeTcs

HauMeHbLLEee 13 rofoBbIX 3HaYeHUi nokasaTteneit CoR gomkHuka n PD*LGD nopyuutens. MopyyntenscTea pusnyeckmx nuw
He NPUHMMAIOTCA B pacyeT.

[ns 3agomkeHHOCTH, 0becneyeHHON CTPaxoBKOW MW 3anorom, UCnonb3yloTesa PD 4omkHWKa No 4OroBopy (akTusy).

Pasgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHMN PEeNTUHIOB POCCMIACKUX M MEXAYHAPOAHbIX PEMTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K pedTUHram Yepesa KOTUPOBKM 0BnunraLmii) v Mcnonb3oBaHnM Ans KPYnHbIX KOHTpareHToB Moody's spec-
ulative grade onpeaensieTca Ha OCHOBAaHWM aKTyarnbHbIX MyBNNYHbIX AOCTYMHBIX AAHHBIX U3 OTYETa PEMTUHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnefoBaHuio koprnopaTueHbix AedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALNEKHOCTbIO
COMOCTaBIIEHHOrO PeNTUHIa KOHTPareHTa K rpynne peiTyuHIoB, Anst KOTOpbIX onpefenseTcs Recovery rate.

Yka3aHHbIA NYHKT NPUMEHSIETCA TOMbKO B Cllydyae HeBO3MOXHOCTW onpedeneHns LGD B COOTBETCTBUM C M.
5.12.

5.2. LGD ans dwm3unyeckux nuuy u MCB npu oTcyTcTBUMM o6ecneyeHusi, UMeloLLero NMKBUAALMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbiM 100%.

5.3. LGD B nNpoLeHTHOM OTHOLLIEHUM C y4eTOM obecrnedeHuns onpeensieTcs kKak OTHOLLEeHUe Makcumyma mexay 0
1 Pa3HOCTbIO CyMMbl 3aJ0IDKEHHOCTY (ONpeaensiemMon kak CyMMa pakTUHecKon 3aA0IMKEHHOCTU U HAYNCIEHHbBIX NPOLEHTOB
Ha [aTy OLeHKW) 1 NIMKBUMALMOHHON CTOMMOCTH oBecrneyeHmns K CymMe 3a40IMKEHHOCTH.

5.4. [Ina 3apomKeHHOCTH, obecneyeHHoN NopyYMTENbCTBOM, rapaHTUEN, OMUMOHHLIM COrMalleHUeM WCMosb3y-
eTcs LGD nopyuutens, rapaHTa, KOHTpareHTa no onuuoHHOMY COrnalleHuo Ha obecneyeHHyto YacTb 3a[0MKEHHOCTH, ecru
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agorkeHHOCTU Pr3MYeCcKoro nuLa BbICTynaeT opuanyeckoe
1ML, TO UCMOSb3YETCS HaVMEHbLLEE U3 rOA0BbIX 3HaYeHUI nokasatene CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKkasaHHbI Noaxo[ NPUMEHAETCA A0 BO3HUKHOBEHWSI (DaKTUYECKOW MPOCPOYKM MCMOMHEHUS 0653aTeNbCTB KOHTPareHToM.

MopyuuntenscTea MU3NYECKUX NNUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnu B Ny6/IMKyeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOsb3yeTcs nokasartenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpenensioTcs cnefyowmm obpasom:

LGD=1-RR,

rpe:

RR (recovery rate) - oxuaaemblii NPOLEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiniaTaM, MPUBOAUMbIV areHTCTBaMU ANs Kax-
070 PefTUHTa B eXerofHbIX UCCNeAoBaHNSX.



5.5. [1na 3agomkeHHOCTH, obecrneyeHHON 4OroBOPOM CTPaxOBaHWS, B CIlyqae ecrim Takoi JOroBOp 3aKMoYeH Co
CTPaxoBOW KOMMNaHWEN, UMeLOLLEN ypoBEeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbHON Wkane
ans Poccuiickon ®efepaummn unu BXoasien B CNMCOK 0406PEHHbIX ANS CTpaxoBaHWUS HeABUXUMOCTU NobbiM M3 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npMHMMaeTca Ha BCIO CYMMY CTpaxoBku 6e3 AnckoHTuposaHus (®opmyna 5 He
npUMeHsieTcs).

5.6. B uHOM cnyyae, Mcnonb3yeTca AUCKOHTMPOBAHHas CymMMma CTpaxoBku. [opsaok onpefeneHus AMCKOHTa
(discount), ctaBku auckoHTMpoBaHus (R) n cpoka (Tex) yKasaH B onvcaHuu dhopmyrnbl 5.

5.7. B kauecTBe NMKBMOALMOHHON CTOMMOCTY obecneyveHnsi NPUHMMaEeTCs ANCKOHTUPOBaHHas cnpaseanmsas
CTOMMOCTb 06ecneyeHuns / cTpaxoBku no opmyne:

®opmyna 5.

PV =3 * (1 — discount),

P
(1+R)Tex/365
roe

PV — AuCKoHTMpOBaHHasi cnpaBefnunBasi CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas cTouMocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosiwmmu MpaBunamu onpeae-
nexuns CHA / cymma NoKpbITUS 3a40MKEHHOCTU NO AOrOBOPY CTPaxOBaHWS;

Tex — KOMMYECTBO AHEN OT AaTbl onpeaeneHnss CHA 0o AaTbl OXMOaemoro noctynneHns obecneveHns B crnyvae
HapyLueHus 0653aTenbCTB KOHTPAreHTOM, COrNacHO YCroBMsiM AoroBopa. KonniecTso aHel MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWK IKCMEPTHOIO (MOTUBMPOBAHHOIO) CYXAEHWS YNPaBnsioLe KOMMNaHUU, eCn CPOK HEBO3MOXHO YCTAHOBUTb OfHO-
3HaYHO, UCXOAA U3 YCNoBUIA JOroBopa.

R — 6e3puckoBas cTaBka Ha CPOKe Tex.

[lns 3apomkeHHOCTN, o6ecneveHHoN 3anorom, Teyx ONpeaenseTcd MOTUBMPOBAHHBLIM CyxaeHneMm. Cpok nonyveHus
AEHEXHbIX CPEACTB, MOMYYEeHHbIX OT peanu3auny npegMeTa 3anora, onpeaenseTcsi UCXOAs U3 YCIOBWIA foroBopa 3anora v
CYLLHOCTV NpeameTa 3arnora.

[ns 3agomkeHHOCTW, 06ecneyeHHO OrOBOPOM CTPaxoBaHusl, Tex ONPEeAEnsieTcs C y4eTOM CPOKOB BbIMNaTbl Mo J0-
roBOpY CTPaxoBaHUsi MPU HaCTyNneHun aedonTa KOHTpareHTa (MPU3HaHUM KOHTPareHTa HennaTexecrnocobHbIM) UM Ha oc-
HOBaHWUM MOTMBMPOBAHHOTO CYXXAEHWUS YNpaBnsioLlen KOMMaHWK1, ecriv CPOK BO3MELLEHNS HEBO3MOXHO YCTaHOBUTb OAHO-
3HaYHO, CXOASA U3 YCIOBUIA [OroBOpa.

[ns cnyvaeB cyaebHbIx pa3bupaTenbCTs (NNaHMPyeMbIX UK TEKYLLMX) C 3anorogatenem Unm CTPaxoBLLMKOM, CPOK
He MOXeT COCTaBnsATb MeHee 6 mecsLeB.

discount — AUCKOHT, onpeAensemMblin B CneayoLwwem nopsake:

B oTHOLeHUn 3ap0mKeHHOCTH, o6ecneyeHHON TopryembiMy LieHHbIMY Bymaramu:

e Ans ueHHbIx Bymar, ucnonb3yembix Ans obecneyenus no caenkam PEMO Ha MockoBckol Gupke — COOTBETCTBY-
IOLLMI AMCKOHT Ans caenok PEMO34;

e NS aKUM MIHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax ctpaH OQCP:

o BXOAAWMX B MHAEKCHI akuui ctpaH OQCP — kak cpeaHuii AuckoHT ans caenok PEMO Ha MockoBckor
6upxe U3 Tpex akuuii ¢ caMmbiM 6nn3kuM No 06bemMy cpegHeMeCsHHbIM 3a nocrnegHue 6 mec. 06opoTom;

O He BXOASLMX B MHAEKCHI akuui ctpaH OOCP — kak MakcumanbHbI AUCKOHT Ansa caenok PEMO Ha Moc-
KOBCKOM 6upe ¢ akumamu n3 nigekca MMBB;

34 [1nA akumit - pUck-napameTp AnA 3-ro AnanasoHa ANA PeIHOYHOTO PUCKa (CTaBKa PUCKa NajieHus LieHbl), paccunTeiBaemblii AO «HKL» ana cootseTcTaylowieit Gymaru; ana
obauraumii — PUCK-NapameTp AnA 2-fo AnanasoHa ANA PbIHOYHOMO PUCKa (CTaBKa PUCKa NaAeHuA LieHbl), paccunTbiBaemblii AO «HKLL».



e Ans obnurauui ¢ penTUHraMn POCCUMCKMX PEATUHIOBBLIX areHTCTB — Kak cpedHuiA AUCKOHT Ans caenok PEMO Ha
MockoBckoii Gupxe 13 cnivicka Tpex obnurauuii, obnagarolmx TakuM xe peiTUHIOM (MTMBO MeHbLLMM, NPy OTCYTCTBUAM paB-
HbIX) U camoi 6rn3kon Aropaumeit.

JInKBMAALMOHHAS CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, Jonein B yCTaBHOM KanuTane 1opuaMyeckux nuy onpeae-
NAETCA Ha OCHOBAHUM OTYeTa OLIEHLLMKA.

B oTHOWeHNN 3aA0mKeHHOCTH, 0BecrneyeHHo JOroBOPOM CTPaxOBaHWS (3@ UCKITOUYEHNEM Cryyas, YKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow KomnaHuv NpucBoeH penTuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbLHoOW LKane
ans Poccuiickoit defepaumm 1 cTpaxoBasi KOMMaHUS He BXOAMT B CNMCOK OA0BPEHHbIX AMsi CTPaxoBaHUs HEABMXUMOCTU HI
OHWUM 13 6aHKOB, yka3aHHbIX B MpunoxeHun b — ANCKOHT paccuuTbiBaeTCs B crieayloLiem nopsigke: kak PD cTpaxoBow KoM-
naHun * LGD cTpaxoBoi komnanun. OTtoop PD Ans peidTuHra cTpaxoBOi KOMMaHUM OCYLLECTBIIAETCA B COOTBETCTBUM C MO-
pAAKOM, yCcTaHOBNEeHHbIM B Pasaene 4.

e Ecnun cTpaxoBoii KOMNaHWK HE MPUCBOEH PEATUHT N CTPaxoBasi KOMMNaHWS He BXOAWUT B CMIMCOK 0J06peHHbIX Ans
CTpaxoBaHWs HEABUXMMOCTW HN OHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b, ANCKOHT paccunTbiBaeTcst kak PD ans peit-
TuHra Caa * LGD. lNpu atom, pasmep LGD npusHaetcsi paBHbiM 100%. OT60op PD ans peintuHra Caa ocyliecTBRsieTcst B
COOTBETCTBUW C NOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpn HannyuM Nopy4nTenbCTBA (rapaHTWiA, CTPaXOBOK, OMUMOHHBIX COrNaLlleHunii) IopUANYECKUX AL, Ha BCO
UNM YacTb 3a0JHKEHHOCTM (CTOMMOCTH aKTUBa):

5.8.1. Ecnu nopyunTenb/rapaHT/CTPaxoBLUMK HAXOAUTCSH B COCTOSIHUM 0BECLIEHEHNS MO CPABHEHWIO C MOMEHTOM
BO3HVKHOBEHMS 3a[JOMKEHHOCTM, ero 06513aTenbCcTBa He NPUMHUMAlOTCS B pacyer.

5.8.2. HeobecneyeHHble obsa3aTensCTBa MOpyYuTEns/rapaHTa/CTpaxoBLyMKa, HaXOAsLWErocs B COCTOSIHUM Je-
donTa, He NpMHUMalOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 0653aTenLCTBa rapaHTa/nopyYnTens/CTpaxoBLuMKa MPUHUMAKTCS C y4eToM obecneyeHnst
B COOTBETCTBMUM C NpaBuiiaMu, yCTaHOBMNEHHbIMU HAaCTOSLLMM pasaenoMm.

5.9. ObecneyeHune, HaxoasilLeecs B 3anore 1 NpuHaanexallee KOHTpareHTy, HaxoasLemMycsi B COCTOSIHUM fe-
chonTa (B TOM Yucne B COCTOSHUM BaHKPOTCTBA), MOXKET NPUHUMATBLCS TOSBLKO MO OTYETY OLIEHLLVKA, C Y4ETOM BO3MOXKHOCTM
1 CPOKOB MOJTy4eHus 3anora.

5.10.  [ns 3anora Xwrow HeaBKMMOCTU NMKBMOALMOHHAsA CTOMMOCTL obecneyeHns onpeaensercs, Ucxoas m3
TeKylleii cnpaBeAnnBO CTOMMOCTH obecneyeHus:, onpeaesieHHoR Ha OCHOBaHUM OTYeTa OLIEHLLIMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMeHbLLEHUS AN ydyeTa AMCKOHTa B CBSI3M CO CPOKaMU peanusauun 3anora. Ynpaensiolas KOMnaHus aKc-
NepTHLIM (MOTUBMPOBAHHBLIM) CYXXAEHUEM AN HEKOTOPbIX 3an0oroB XMUMon HeABUXUMOCTU MOXET YCTaHOBUTL Gonee BbICOKUIA
MPOLIEHT ANCKOHTA.

5.11. [ns 3anora HeXunon, KOMMepPYeCcKon Xunon35 HeaBMKMMOCTU U MHOTO UMYLLLECTBA, NNKBMAALMOHHAS CTO-
MMocTb obecneyeHns onpeaenseTca ucxoas U3 CTOMMOCTU 3arora, onpeAeNeHHol COrnacHoO OLieHKe OLIEHLLIMKA, CAeNaHHo
C y4eToM cpoka U nopsiaka nornyveHust Bo3MelleHnst B pesynbTate obpalleHns B3biCKaHWst U Npodaxu npeamera 3anora B
cnyvae gedonra.

5.12. Onpenenexne LGD npu Hannuum KOTMPOBOK NO NYBNNYHOMY [ONry KOHTpareHTa nnbo KomMnaHuii n3 rpynnbl

KOHTpareHTa:

35 Hanpumep, rocTUHULbI, XOCTENbI U T.N.



5.12.1. B cnyyae gedonTa no ny6nuyHomy Aonry KOHTpareHTa nnbo KoMnaHWm U3 rpynnbl KOHTpPareHTa (ecnu ae-
onNT AN KOHTpareHTa BO3HWK 13-3a AedonTa 3ToM KOMNaHUW ero rpynnbl, @ cama 3afj0MKeHHOCTb 06cnyxusaeTcs 6e3 Hapy-
LLUEHWUIA YCNOBMIA forosopa) Ans oueHkn LGD ucnonek3yoTes (Npu Hanmuum) KoTupoBky nybénuyHoro gonra. OTHoOLWeHWe non-
HOW LieHbl (LeHa 3akpbiTua (legal close) nnu pac4eTHON LieHbl MHPOPMALIMOHHbIX areHTCTB + HaKOMMNEHHbIN KyNOHHbIA [OXO0A)
K HOMUHany [onroBoro obsasatenscTea MOXeT ObITb MCMONMb30BaHO Kak oLeHka Recovery Rate. LGD B aTom cnyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanmums KOTMPOBOK NMyBIMYHOro Jonra KOHTpareHTa, Haxoasilerocs B AeconTe, OTHOLIEHWe Norn-
HOWA LieHbl (LeHa 3akpbiTus (legal close) + HKI) kK HomnHany A4onroBoro o6s3aTenscTBa MOXET CYMTaTbCSs OLieHKoW Recovery
Rate ansa koHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIn NOAXO4 HENPUMEHUM ANst CryYaes
OLIeHKM CyBopaAMHMPOBAHHOIO 1 BEYHOTO A0Ira, €CIN TONbKO HE MMEeTCs KOTUPOBOK Camoro OLeHNBaeMoro obsi3aTenscraa.

[nsa uenew n.5.12. ncnonbayetcs «ueHa 3akpbiTus + HKO», No AaHHLIM CneayoLwmx NCTOYHNKOB:

e [Ins obnuraunii pOCCUCKNX 3MUTEHTOB 1 0BNUraLnii MHOCTPaHHLIX 3MUTEHTOB, B OTHOLLEHWW KOTOPbIX He
paccunTbIBalOTCA LieHbl BHEOUPXKeBOro pbiHka (Hanpumep, ueHa HKO AO HP unu ueHbl nHbix uHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA W HaKOMMEHHBbIV KyMOHHbIN AOXO0A MO AaHHbIM MockoBckon Gupxw;

L] [nsi nHbIX obnuraumn — crnpasennueasa ueHa, onpegeneHHasa B COOTBETCTBUM C HAaCTOAWMUMN I'IpanmaMM

onpefeneHna CUYA, yBenu4yeHHas Ha pasmMep HaKonmneHHOro KynoHHOro foxoaa,

[Ina uenen HacTosLero pasaena pacyeTHble 3HaYeHe Recovery Rate n pacyeTHoe 3Ha4eHue LGD oKpyrnaeTca oo 2 3HaKoB
rnocne 3anaTow B NPOLEHTHOM BbIPaXXEHUN UNn 4 3HaKoB Nocne 3ansTon B 4ONAX. 3HaveHus, onpeaeneHHble PeNTUHIOBLIMU

areHTCcTBamu B OTHOLLEeHMn Recovery Rate ncnonb3ayoTtcs 6e3 OKpYyrrneHua c yKaaaHHoﬁ TOYHOCTbHO.

1.1.9. MUHgpopmayus o yeHHbIX Gymazax, UcCronb3yeMbix 8 paMKax Hacmosiuje2o pasdena, npedocmaerns-
emcsi Ynpaensowel komnaHuel € crieyuanu3upoeaHHtbil denozumapuil He no3dHee paboyezo OHs, criedyrouje2o
3a damoli, Mo cOCMOsIHUIO Ha Komopyto onpedenisiemcs cnipaeediueasi CMOUMOCMb aKmuea 8 coomeemcmeuu ¢

Hacmosiuwjeli MemoouKoll.

Paspen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHMM ANA pacuyeTa cnpaBeAfIMBOW CTOMMOCTU C y4eTOM KPeAUTHOro pUcka AaHHbIX
6aHKOB UNK WHbIX OpraHu3auui Ynpaensoowasa KoOMNaHus yYuTbiBaeT cneaylowme nonoXxeHus:

6.1. Moa HeoGecneyeHHOW 3aA0MKEHHOCTLIO B LIENIAX HAcToALero pasaena NoHMMaeTcsi 3a0/MKEHHOCTb
cbnanyeckoro nuua 3a UCKNOYEHWEM 3a0MMKEHHOCTU, 06ecneyeHHO 3aroroM Xunow HeABMXUMOCTM (MnoTeka).

6.2. Mpu ucnonb3oBaHUU AaHHbIX 06 0GeCLEHEeHHON 3aA0MKEHHOCTU YnpaBnAlowasa KOMNaHUA Yy4UTbl-
BaeT xapakTep o6ecLieHeHUs1 UMeloLLEeNCsl 3aA0MKEHHOCTH, B TOM YMCIe CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3syemble Ans pacyeTta cnpaBeAfIMBOA CTOUMOCTM 3a[0MMKEH-
HOCTU hU3NYECKMX NNLL.

[Ons uenen pacyeta Cost of Risk B 0THOLWeHUM HeobecneyeHHbIX NpaB TpeboBaHUs K U3NYECKUM NULaM UCNoNb3y-
10TCA AaHHble oTyeTHOCTM MCPO 3a 2022 r. NMAO C6epbaHk.

[ins oueHkn CTaHAapTHbIX aKTMBOB MCNomnb3yeTcs 3HadeHne CoR ans ctagum 1, ANS OLEHKN er}:lI/ITHO-OﬁeCLleHeH-

HbIX aKTUBOB Mcnosb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompedbumenvckue u npouue ccyovt puzuueckum 1uyam
Tur noprdenst HeoOecneyeHHbI
CTaJusl KPSAUTHOTO NOpTdhes 1 2
BajoBast CTOMMOCTh KPETUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o obeclieHeHue KPEAUTOB, MIIPJ. Py0. 87.60 | 38.00
CoR 2.89 | 21.63

[nsa uenen pacyeta Cost of Risk B oTHOLWeHWUN nNpaB TpeboBaHUs K PUNYECcKUM nuuam, obecneyeHHblX He MeHee
YeM Ha 80% OT HOMUHANLHON CTOMMOCTU 3aA0MKEHHOCTUN 3aMOroM XUNOW HEABUXKMMOCTM, UCMOSb3YIOTCH AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpedumosanue uzuueckux auy
Tun noprdenst odecneyeHHbIi
CTaJusl KPSAUTHOTO mopTdens 1 2
BaioBast cTOMMOCTb KPEeMTOB, MIIPA. PyO. 7144.30 | 348.00
pe3epB o o0eclieHeHne KPEAUTOB, MIPJ. pyo. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npasa Tpe6oBaHus k usnyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO ANS OLLeHKU € y4eTom obec-
neyeHns ucnonbayetcs COR, paccuuTaHHbI MO HeobecneyYeHHbIM NopTdensam KpeamToB MO AaHHLIM OTYETHOCTU GaHKOB,
COCTaBIEHHOI B COOTBETCTBUM ¢ MCDO, npu aTom BenuumHa CoR npupasHuBaeTcsi k PD. LGD ¢ yyeTom obecneyeHus onpe-
nensieTcs B cooTBeTcTBUM ¢ Pasgenom 5 HacTosiero Mpunoxerns.

Paspen 7. MeTop yyeTta KpeaAWTHbIX PUCKOB MyTeM OLIEHKV CrpaBeAMBOiA CTOMMOCTM MO OTYETY OLIEHLLMKA NO COCTOSIHUIO Ha
AaTy He paHee BO3HWUKHOBEHUSA CobbITUSA, BeayLLero k obecLueHeHuto.
7.

7.1. TNpvmeHeHue oTYeTa OLIEHLLIVKA NS Lienen onpeeneHns cnpaBeanvBoi CTOMMOCTM C y4eToM obecLieHeH nst
(BKkntoyas aeonT) BO3MOXKHO AN BCEX aKTUBOB, ykasaHHbIX B MpunoxeHnn 1 k HacToAWwmMM npasunam onpeaeneHus CHA.

7.2. B cnyyae, ecnu B nepuos npUMeHeHUs oTYeTa OLEHLLMKa ANs onpeaerieHnst crpaBeanvBoii CTOMMOCTW BO3-
HUKaeT (BblsiBNseTcs) cobbiTne, Beayluee k 06ecLeHeHnio, TO HeobXo0ANMO OCYLLIECTBUTL BHEMMAHOBYIO OLIEHKY aKTVBa OLieH-
LWMKoM B TedeHue 20 AHel ¢ AaTbl BbISIBNEHUS Npu3HakoB obecLleHeHus. [lata, No COCTOSHMIO Ha KOTOpYo onpeaensiertcs
HOBas OLieHKa, He JomkHa ObiTb paHee AaTbl BO3HUKHOBEHWS cobbiTusA, Beayllero k obecleHenunto. C aaTbl HacTynneHus
cobbITns, BeayLlero k obecLeHeHnto, 1 A0 AaTbl NPYMEHEeHUs HOBOro OT4YeTa OLeHLUMKa, YNpaBnsiowas KoMnaHus AOIDKHa
CKOPPEKTMPOBaThb NOCMNEAHIO U3BECTHYIO CPaBEANNBYIO CTOMMOCTb, ONpeAeneHHyo Mo OTHETY OLeHLLMKa, COCTaBMNEeHHOMY
10 BO3HUKHOBEHWSA Takoro cobbITus, C NPUMEHeHNeM METOA0B KOPPEKTUPOBKM CrpaBeAnuBoi CTOVMMOCTU, YKa3aHHbIX B HACTO-

ALLEM MPUNoXXeHun.

Mpunoxenue A k Mpunoxenuio 4.

CnMCOK UCTOYHUKOB, ucnosnb3yeMbiX Ans oueHKU KpeaguTHOro pucka.



1. B oTHOLIEHWW 1opranMYecKknX L (Npy HanU4uM JOCTyna K UCTOYHUKaM vHdopMaumum):

e ynonHomoueHHoe areHTcTBo OO0 «UHTepdakc-LIPK/» (LieHTp packpblTvsa KoprnopaTueHON UHbopmaLmm)

https://www.e-disclosure.ru/;

e  Mockosckas bupxa https://www.moex.com/;

e  cawT LlenTpanbHoro baHka P® https://www.cbr.ru/;

e  KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;

e eavHbIN begepanbHbIi peecTp cBedeHnin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eAvHbIN beaepanbHbI peecTp cBedeHNin 0 dhakTax AesTenbHOCTH opuanyeckux nuy, https://fedresurs.ru;
e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e o(huuManbHbIil CalT KOHTPareHTa/aMUTEHTa/KPeaUTHON OpraH13aumm;

e cepBUC npefocTaBneHuss GyxranTepckoin (rogoBoi) oTyeTHoCTM Pocctata - http://www.gks.ru/account-

ing_report;
e rocyAapCTBEHHbI MHMPOPMALMOHHbIA pecypc ByxranTepckon (dmHaHcoBoW) oTyeTHocTu: https:/bo.na-
log.ru/

. AOKYMEHTbI, NOJTy4YeHHble ynpaanmou.l,eﬁ KOMMaHWen, B OTHOLLEHUN ropuanyeckoro nuua

2. B oTtHoweHwun duanyeckux nuu:

e  KapToTeka apbutpaxHbix fen https://kad.arbitr.ru
e eauHbI befepanbHbli peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e u3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKyMEHTbI, NOMNy4eHHble YNpaBnsioLen KoMnaHueit, B OTHOLIEHUN (husnyeckoro 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 Mpunoxexuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANs y4eTa CTPaxoBKu npu pacyete LGD

BaHk TuHbkoh D

Batk Pycckuin CtaHpapT
Bank XoymKpeaut
Toko6aHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
Cb6epbaHk,

Bank BTB,
PaiddaiiseHbaHK,
BaHk OTkpbITHE,
[a3npombaHk,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHue COOTBETCTBUSI YPOBHIO PEWTUHIa Yepe3 KpeAUTHbIW cnpes o6nurauuni

Mopsiaok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLIEHKU:

1. OnpepnensieTcst 4OXOAHOCTb K MOralleHuio Mo obnurauusim faHHow opraHvaaumm cpokom Gonee 1 roga v MeHee
3 ner. MNpwu oTCyTCTBUM OGNIMraLmin Co CPOKOM MeHee 3 NET UCMONb3yeTCs Crpes C MHAEKCaMU COOTBETCTBYHOLLEN CPOYHOCTU.
Mpu HanuuMm obnuraumii co CPOKOM MoralleHUs TONMbKo MeHee 1 roda Ans pacyeTa KpeAUTHOTO CNpeaa MCnonb3aytoTes 3
(Tpu) obnuUrauum Apyrux IMUTEHTOB, UMEIOLLMX Kak Brinakue no cpoky v JOXOAHOCTH obnuraumm, Tak u obnuraumm co Cpokom
1-3 roga.

1.1.10. NHpopmayusi o yeHHbIX 6ymazax, ucnonb3yembix 0515 yenell pacyema kpedumHozo cnpeda, npedocmae-
nsiemcs Ynpaensiroweli koMnaHuel e crneyuanu3uposaHHbili derno3umapuli He no3oHee paboyez0 OHsl, criedyrouje2o
3a damoli, Mo cocmMosIHUO Ha Komopyto onpedenisiemcs cripaeedsiugasi CMOUMOCMb aKmuea e coomeemcmeuu ¢

Hacmosiweli Memodukol.

2. Onpepfensietcsi, BOXOAHOCTU KaKOro M3 UHAEKCOB MOMyYeHHast JOXOAHOCTbL Mo obnuraumam Haubonee cooTseT-
cTByeT. B kauecTBe Mepbl BIM30CTU UCTIONb3YeTCs CPeAHUI KPeaNUTHbIN cnpea obnurauui ¢ G-curve B CpaBHEHUW C KpeauT-
HbIM CNIPEAOM YKa3aHHbIX HVXe MHAEKCOB. KpeauTHbIN Crnipes paccumThiBaeTCs Kak pasHuLa Mexay AOXOAHOCTBIO K noratue-

HWto obnuraumm Ha CpOK ee Aropauun n G-curve Ha 3TOT CPOK. B YKa3aHHbIX Lienax ncnonb3yTca crnegyowme NHOEeKCbI:

B yka3aHHbIX LieMnsix UCMOSb3YOTCS Crieaylolmne UHOEKChI:
e UHpaekc MocBbupxw koprnopaTuBHbIX obnurauuii (aropaums 1-3 roga, peMTUHE Mo HaUMOHanNbHON PeRTUHIOBOW LKane =
ARA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HaveHui — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc MocBbupxw koprnopaTuBHbIX obnurauuii (aropaums 1-3 roga, A-(RU) £ peidTUHT No HauMOHanbHoW PeNTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHue nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HayeHuit - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e WHpekc MocBbupxu koprnopaTuBHbIx obnuraumii (aropauvs 6onee 0,5 roaa, BB+(RU) < peiTWUHI Mo HaLMOHarbHoW peii-
TUHroBOW Lkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxvB 3HayeHuin — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowen Tabnuue onpeaensieTcs, KAKON YPOBEHb PEATUHIA UCTONb30BaTb NPU onpeaene HUM BeposiTHO-
cTu gedonra:

HaumoHnanbHas wkana ans Poccuiickon

WHpekc
®depepauum



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»36
PD ans peTMHroBow rpynnbl AAA RUCBTR3A3YNS
PD pnsa peATuHrosou rpynnbl AA RUCBTRA2A3Y
PD ans penTMHrosow rpynnsl BBB RUCBTR2B3B

BeposiTHoCTM AedonTa Ans kaxaoi rpynnbl peiiTuHra onpeaenseTcs CornacHo AaHHbIM POCCUIACKOTO PENTUHIOBOrO
areHTcTBa AO «3kenepT PA» (Tabnuua «YpoBHM (YacToTbl) AedonTa no perTUHIOBLIM KaTeropusiM HauMoHanbHOW poccuii-
CKOW PeMTUHrOBOW LUKanbl AreHTCTBa Ans BCcex O6BEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nuraumi u MHCTPYMEHTOB CTPYK-
TYPHOro (hyHaHCMPOBaHKSAY») B COCTaBe NMyBnNMYHOro akTyarnbHOro otyeta 06 UCTOPUYECKUX AaHHbIX 06 ypoBHSIX AedponTa no

peI;ITI/IHFOBbIM KaTeropuam npuMeHsaemMbIxX pelzTI/IHI'OBI:IX wKan.

Mpunoxenue I k MpunoxeHuto 4.

BeposaTHocTu aecdonTa Ana opraHusauuin MCB

ns poccuncKUx KoMNaHum

Kopn otpacnu no OKB3
CTteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuid puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BoiCOKMI DHCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[ns nHoCTpaHHbIX KOMMNAaHWUI
OTpacnb PD

CTpoutenbCTBO 34aHun 0,1503
Cknapackoe X035MCTBO U BCOMOraTesibHasi TpaHCNopTHas AeATeNbHOCTb 0,1049
MHBecTUUMM 1 ynpaeneHne HeaBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpoun3BoACcTBO METaNIMYeckmx U3genui, Kpome MallmH U o6opyaoBaHns 0,0615
MpenoctaBneHne NpoyMx CEPBUCHBIX YCyr 0,0780
Po3HunyHas Toproens 0,0659
JeAtenbHOCTb N0 NpeaoCcTaBNeHWo MPOAYKTOB NUTaHUA U HAMUTKOB 0,0823 [O'rdaopma'mpoaano: pycckuii
Mpor3BoACTBO NWLLEBbLIX NPOAYKTOB 0,0591
Mpoun3soAcTBO MaLUMH M 060pyAOBaHUSA 0,0671
Mpoyee (cpeaHee 3HaYeHne) 0,0904

MpunoxeHue [ k Mpunoxexnuto 4.

Ta6nuua 1. CooTBeTCTBME LIKaN PeWTUHIOB Pa3fIMYHbIX PEUTUHIOBbLIX areHTCTB. [OTd)opMaTVIPOBaHO: pycckuit

36 Ecnv B kauecTse 3HaueHus PD ana peliTMHrOBOM KaTeropum AAA PeifTUHIOBOE areHTCTBO YKasbiBaeT «-» (MPOYEPK) C yKa3aHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 33aHHOM FOPU30HTE BPEMEHU UM UHOM MHPOPMAaLMK 06 OTCYTCTBUM AedONTOB, TO 3HaUeHWe PD NPUHUMAETCA PaBHbIM HyJIHO.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | s&P | Fitch
| Hauvonanbhas wkana ans Poccuiickon ®engepaunm MexayHapogHas wkana [o-.-q,opMamponaHo: pyCCKHit
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), rUAA+, TUAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru EEELEAEEE U] B e B>
) ruBBB-, BBB-.ru, BBB-|ru],
BEHRY), ESHRY) ruBB+ BB+.ru BB+|ru| £ 3 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C ccc-c | ccec-c
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, : ) :
(RU) ruB- B-.ru B-|ru| ta-€ gee-C | Eee-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCc-Cc | ccc-cC
C(RU) 1 Hmxe (He ruCC,un Hmxe (He CC,run Hmxe (He CCJru] n Hnxe (He e e e OTdropMaTMpOBaHO: pycCKuii
FBKJ‘I}OHaﬂ D(RU)) BKMt04as rub) BKnoYas D) BKnoYas DJru)) bl i i "
| OTcdhopMaTUpPOBaHO: PYCCKWiA
D(RU) rubD D Dirul D D D OTcdhopMaTUPOBaHO: pYCCKMiA
OTchopMaTUPOBAHO: PYCCKUIA

OTtdopmaTUpoBaHO:

pycckuii

OTtdhopmaTUpoBaHO:

pycckuii

pycckuii

OtdopmaTupoBaHo:

pycckuii

OTdhopmaTUpOBaHO:

pycckuit

OTdhopmaTUpOBaHO:
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OTdhopmaTUpOBaHO:
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pycckuit
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NPUNOXEHWE 5

Mopsaaok onpeaeneHus crnpaBen/iIuBoi CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

BbiGop cnocoba oLeHkM cnpaBeannBoi CTOMMOCTU LieHHbIX Bymar (B TOM Yncne LeHHbIx Gymar ofHOro 1 TOro xe Bbl-
rnycka) onpeaensieTcs Hanmumem akTuYeckon BO3MOXHOCTU pacnopshkaTbCsi LLeHHbIMU Bymaramu (LeHHon Gymaroit) B ycro-
BUAIX HELPYKECTBEHHbIX AENCTBUI, NPEANPUHNMAEMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapPCTB, MEXAYHapOAHbIX OpraHn3a-

LA, VHOCTPaHHBIX (PMHAHCOBBLIX OpraHu3aLui,

MeXOyHapoaHbIX paC‘-IéTHO-KJ'IVIpI/IHI’OBbIX LEeHTpoB «EBpOKJ‘II/Ip BaHk», T.

Bptoccenb, n «KnupcTpyum BaHKUHM, T. JTlokcemMBypr, B TOM YMCHe CBSI3aHHbIX C BBEAEHUEM OrpaHUYUTESNIbHbIX MEP B OTHO-
weHun Poccuiickor defepaumm, pOCCUACKUX OPUANYECKUX NWL U rpaxaaH Poccuiickon depepaumu.

XpaHeHue yepe3 HKO HPA
MecTo XpaHeHus, kak KpUTEPWUIA OrpaHNYEHUS PACTIOPSHKEHNS!

LeHHbIMN 6ymaraMM

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraumm mexayHapoaHbIx
KOMMaHWiA, 4ONroBble LeHHble Bymarn MexayHapoaHbiX (MHAHCOBbLIX OpraHu-
3aUMIA M MHOCTPaHHbIX rocyAapcTB

MHOCTpaHHbIe aKuun, WHOCTpaHHblEe Aeno3nTapHble
pacnncku, akumm MexxgyHapoaHblX KOMNaHui

1 ypoBeHb CrpaBeAIMBON CTOMMOCTU
BupxeBble LieHbl MCMONb3YIOTCA TOMbKO NPY HAaMM4MM AOCTYyNa U BO3MOXHOCTM COBepLUIaTh CAENKM Ha Taknx Bupxax (cm.Mpunoxexve 4)

[lna onpenenexns cnpaBeasMBON CTOMMOCTY UCMOMb3YHOTCA CrieayoLve LieHbl
MockoBckol BUpPKKM (eCrn OHa NPM3HaHa akTUBHBLIM PbIHKOM), BblGpaHHbIE B Crie-
aytouiem nopsigke (ybbiBaHuUsA npuoputeTa):

e  cpefdHeB3BelUEHHasi LleHa Ha MOMEHT OKOHYaHWs TOProBOW ceccum
poccuiickoit Gupxu Ha aaTy onpegenenus CYA;

e pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHUSi TOPrOBOWN CECCUM POCCUIACKON
6upxu Ha aaTy onpegeneHns CHA.

CnpaBeanveas CTOMMOCTb [JOMTOBON LieHHOW Bymaru onpefensiercsi ¢ yyeTom
HaKOMMEHHOro KYNOHHOro AoxoAa Ha aaty onpeaenexust CHA.

Ecnu Ha paty onpepeneHnss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PblHKA, AnNsi
onpefeneHns cnpaBeasiMBon CTOMMOCTM LIeHHOW Bymarn npuMeHsioTCa moaenu
OLIEHKN CTOMMOCTY LieHHbIX Bymar 2-ro ypoBHSi, 3a UCKIOYEHeM cry4as, Koraa
OTCYTCTBME PbIHOYHbIX LieH 06yCrNoBNEeHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3ToM cryyae Ha aaTty onpepaeneHust CHA [onycTUMO MCMONb3oBaTh LiEHb! Mo-
CrneaHero TOProBoro AHS OCHOBHOW BUpxu.

[ins onpenenexHns cnpaBeany“Boi CTOMMOCTU UCMOMb3Y-
eTcs LeHa 3akpbiTnst MockoBckon Bupsm (ecnm oHa npu-
3HaHa aKTVBHbLIM PbIHKOM), Ha AaTy onpeaeneHus CHA
NPy yCnoBUM NOATBEPKAEHUS ee KOPPEKTHOCTH.

LleHa 3aKpbITUs MpU3HAETCs KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06beMe TOpProB 3a AeHb U 06BLEM TOp-
OB HE PaBeH HyJIIi0.

Ecnu Ha paty onpefenernns CHA oTCyTCTBYIOT LieHbl
OCHOBHOTO pbIHKa, Ansi onpeAeneHus cnpaBeaivuBon
CTOMMOCTM LIEHHOW Bymarn NnpuMeHstoTca mogenm
OL|EHKM CTOMMOCTH LieHHbIX Bymar 2-ro ypoBHs, 3a nc-
KITIOYeHMeM cryyasi, Korga OTCYTCTBUE PLIHOYHBIX LIEH
06yCnoBNeHo HETOProBbIM AHEM OCHOBHOIO pbiHKa. B
9TOM cnyyae Ha gaty onpegenenus CHA gonyctumo
1Cnonb3oBaTh LieHbl MOCNEAHEro TOProBoro AHs OCHOB-
HOM BUpXKK.

2 YPOBEHb cnpaBeannmBon CTOMMOCTH

1) ueHa, paccuutanHas HKO AO HP[ no yTBepxaeHHbIM MeToaMKam nosxe

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

2) cpepHnast MHAMKaTMBHAs LieHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no ucxogHbim
[OaHHbIM, OTHOCALIMMCS K 1 Unu 2 ypoBHIO)(Mo yGbIBaHWI0)), packpbiBaemasi WH-
dopmaLmoHHo-aHanuTu4eckum npogyktom RuData Price MexayHapoaHow uH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B Crny4qae OTCYTCTBMA pacHEeTHbIX LeH, packpbiBaeMbIX yKa3aHHbIMU BbllLE UC-
TOYHMKaAMMW MHOPMaLIMK, B CBS3W C HETOPrOBbIM AHEM 6I/Ip)K, no nToram Topros

Mopenb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTO-
puyeckoi ueHbl (mogens CAPM) - TONbKO ANS LEHHbIX
6ymar, obpaiatowmxcs Ha MockoBckon Gupike.



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

Ha KOTOpbIX ONPEeAEnsioTCA pacyeTHbIE LieHbl, ANs Lene onpefeneHns cnpa-
BEANMBOM CTOMMOCTU aKTMBOB WUCMOMb3yeTCs LieHa, paccyMTaHHasi no utoram
nocnegHero TOProBoro AHs. Takol NoAxof WUCMonb3yeTcst B OTCyTCTBME COBbI-
TUIA, KOTOPbIE MOTIIN CYLLECTBEHHO MOBMUATL HA 3HaYeHMe PacyeTHON LieHbl B
HeTOproBbI [eHb.

[ns ueHHbIX Bymar, HOMUHUPOBAaHHBIX B PyBnsax 1 He ABNSAOLWMNXCA eBpoobnmn-
raumsmm, nenonb3yercs Tak xe:
4) ueHa, onpefeneHHas No MoAenn OLEHKN NS LeHHbIX Bymar, HOMUHUPOBaH-
HbIX B pybnsx, B cooTBeTcTBIM C [Mpunoxennem 3 (Mogenb OLEHKN UCTonb3yeT
MCXOHbIE AaHHbIEe 2-T0 YPOBHS B Clly4ae OTHECeHWst obnmraumm Kk peiTMHroBO
rpynne |, 1l unu 111

3 ypoBeHb crnpaBeanuMBoOi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no meToaukam yTBEpXXAEHHbIM Mo3xe
01.12.2017, onpepeneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHAekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHsim
[aHHbIM, OTHOCSILLMMCS K 3 YPOBHIO)), packpbiBaemasi WH(OPMaLMOHHO-aHa-
nutuyeckum npogyktom RuData Price MexayHapogHow MHMOPMaLMOHHON
rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

B cryyae OTCYTCTBUS PacyeTHbIX LEH, PACKPbIBAEMbIX YKa3aHHLIMU BbilLE WC-
TOYHMKaMN MHOPMALMK, B CBA3M C HETOPrOBbLIM AHEM BMPX, MO UTOraM TOpPros
Ha KOTOPbLIX OMPEAENsTCA PacyeTHbIe LieHbI, AN Lenei onpeaeneHus cnpa-
BEAJSIMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCs LieHa, paccyMTaHHasi rno mtoram
NOCNEAHEro TOProBoro AHs. TakoW MoAXo4 MCMOSb3yeTcsi B OTCYTCTBUE COBbl-
TWiA, KOTOPbIE MOITIW CYLLECTBEHHO MOBMMSITb HA 3HAYEHUE PACYETHOW LieHbI B
HETOProBbIN AeHb

3) ANSA ueHHbIX Bymar, HOMUHUPOBaHHbLIX B POCCUNCKUX PYyBnsx u He siBnsto-
LMXcA eBpoobnuraumamm - LeHa, onpeaeneHHas no MoAenu OUeHKU ANs LeH-
HbIX 6ymar, HOMMHUPOBAHHBIX B pybnsix, B cooTBEeTCTBUM C [Mpunoxexvem 3 (mo-
[€enb OLEHKN UCTONb3YeT NCXOAHbIE AaHHbIE 2-T0 YPOBHS B CIlyqae OTHECEeHUs
obnurauuu k IV peiTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHasl ¢ UCMonb3oBaHueM Habniogaemblx/noa-
TBEPXAAEMbIX KOTUPOBOK, NPEAOCTaBNEHHbIX NPOd. Y4aCTHUKaMM pPblHKa LieH-
HbIX Gymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHWSI YNpaBnsioLein komna-
HWK (B TOM YKCIie 0 CNOCOBHOCTU peannaoBaTb akTUB TakuM Nnuam), B TeHeHne
CpoKa, YCTaHOBMIEHHOrO MpPod. YYaCTHWUKOM AN BO3MOXHOIO COBEpLUEHUSI
cAenku no npepocTaBneHHON KoTupoBke. Mpu aTom cBefeHus o Habniogae-
MbIXx/NoATBEPXAAEMbIX KOTUPOBKaX AOIHKHbI OGHOBMNATLCA HE pexe, YeM Ha Kax-
Aayto aaty onpegenenus CHA. B Tom cnyyae, ecnu HanpasneHHas MHdopMaums
nnbo cornalleHue, perynupyoLlee OTHOLLEHWSI CTOPOH, HE COAEPXUT yKasaHus!
Ha CpoK, B TEYEHWEe KOTOPOro Mpodd. Y4acTHWK rOTOB COBEPLUWUTb CAErKy Mo
npeaocTaBNeHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTLCS ANS
uene onpeaeneHns cnpaBeanvBoi CTOMMOCTU LIEHHOW Bymaru Tonbko no co-
CTOSHWIO Ha AaTy KOTUPOBKY.

5) ueHa (cToMMOCTb) onpeaeneHHast Ha OCHOBaHWK OTYeTa OLeHLLMKa, COOTBET-
CTBYIOLLEro 3akoHoAaTerNbHbIM TPEGOBaHWUSAM B OTHOLLEHUMW OLEHKM UMYLLLECTBa
MNP, nnbo 0 (Honb) (OLEeHKa NO HYNEBOW CTOMMOCTU AOCTYNHA TOMbLKO AMNS UHO-
CTPaHHbIX 06nurauui, He CBA3AHHBLIX C POCCUNCKUMU OPUANYECKUMU NULAMK,
[OMNrOBbIX LIEHHbIX Bymar mexayHapoaHbIXx (OUHAHCOBbIX OpraHu3auui U UHO-
CTPaHHbIX rocyAapcTB, KOTOPble ObiNv NEPBUYHO pa3MeLLeHbl B MHOW CTpaHe,
Yem PO, B cnyyae NoAaTBEpXAEHNS HEBO3MOXKHOCTM PacropsikaTbCsl akTUBOM U
Hanuuns o6CToATEeNbCTB, CBUAETENBCTBYIOLMX O HEBO3MOXHOCTH OCYLLIECTBUTD
Ha[eXHyI0 OLEHKY aKkTuBa B COOTBeTCTBUM ¢ PeaepanbHbiM 3akoHOM N-135
"O6 oueHoYHo AesitenbHocTU" oT 29.07.1998 roaa).

1) ueHa (CToMMOCTb) onpeaeneHHas ¢ UCMOoNb30BaHNEM
HabnopgaembIx/NoaTBEPKAAEMbIX  KOTUPOBOK, Mpeao-
CTaBMeHHbIX NPod. y4acTHUKaMMN PbiHKa LieHHbIX Gymar,
Ha OCHOBaHWV MOTMBMPOBAHHOTO CYXAEHWs YnpaBnsio-
et kKoMnaHum (B TOM YucCre O CMOCOBHOCTY peannso-
BaTb aKTUB TakUM NLIaM), B Te4EHWE CPOKa, yCTaHOBIEH-
HOro Npod. y4aCTHWUKOM A1 BO3MOXHOTO COBEPLLEHUS
caenku no npefocTasneHHomn kotuposke. Mpu aTom cae-
AeHus o Habniogaembix/noaTBepXaaemMbix KOTUPOBKaX
[OMKHbI OOHOBNATLCA He pexe, YeM Ha kaxaylo aaty
onpepenenus CHA.

B Tom cnyyae, ecnu HanpaBneHHas nHdopmaums nndo
cornatleHue, perynupyoliee OTHOLIEHNS CTOPOH, He CO-
[EPXUT yKasaHUsA Ha CPOK, B TeYeHue KOToporo npod.
Y4aCTHUK rOTOB COBEPLUMTL CAESKY MO NpeJoCTaBNeHHO
KOTVUPOBKE, TO TaKas KOTUPOBKA MOXET WCMOb30BaThbCA
Ons uenen onpeaeneHns cnpaseannBoi CTOMMOCTY LiEH-
HoW Bymarun TonbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpejerieHHasi Ha OCHOBaHWUM OT-
YyeTa OLEHLUMKA, COOTBETCTBYIOLLErO 3aKoHOoAaTENbHbIM
TpeboBaHMAM B OTHOLLUEHWUW OLUEHKU umyllectBa MAND,
nm6o 0 (Honb) (B criyyae NoATBEPXAEHUS HEBO3MOXHO-
CTU pacrnopspkaTbCst aKTUBOM W Hanuuns oGCToATENLCTB,
CBUAETENbCTBYIOLMX O HEBO3MOXHOCTU OCYLLECTBUTb
HafeXHYI0 OLieHKY akTuBa B COOTBETCTBUM C Pefeparnb-
HbIM 3akoHOM N-135 "O6 oueHoYHoW AesTenbHOCTU" OT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO HPA
MecTo xpaHeHus, kak KpUTEepWii OrpaHNYeHUs PaCcrOPSHKEHNS

LUeHHbIMK 6ymaraMM

O6nuraunm nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraumm mexayHapoaHbIx
KOMMNaHUi, AONroBble LieHHble Bymarn MexxayHapoaHbIX (hMHAHCOBbIX OpraHu-
3auuii U MIHOCTPaHHbIX roCcyAapcTB

MHOCTpaHHble akuun, MHOCTpaHHble Aeno3nTapHble pac-
MUCKM, aKLIM MeXAYHapOAHbIX KOMMaHUI

1 ypoBeHb cnpaBeanuBoin CTOMMOCTH
BupxeBble LieHbl UCNOMNb3YHTCA TONBbKO NPU HANMM4YMM 4OCTyNa U BO3MOXHOCTU COBEpLUATh CAENKU Ha Taknx bupkax (cm.MNpunoxexue 2)

[ns onpeneneHusi cnpaBefnvBoi CTOMMOCTU UCMONb3YIOTCSA Criefyolime LeHb
OCHOBHOTO pblHKa (M3 YMCNa akTUBHbIX POCCUINCKMX BUpX 3a nckntoveHnem Moc-
KoBCKOW G1p>w)), BeibpaHHble B criedytoLiem nopsigke (yobiBaHusi npuoputeTa):

e  CpeAHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHWSi TOProBoii ceccum
poccuiickoi Gupxu Ha aaty onpeaeneHns CHA,

e pblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBON CECCUM POCCUIICKOMN
6upxu Ha aaTy onpeaeneHust CHA.

CnpaBefnueas CTOMMOCTb [JONTOBOW LieHHOW Bymaru onpepensieTcs ¢ y4eTom
HaKOMMEHHOro KYMOHHOTO AoxoAa Ha AaTy onpeaenexus CHA.

Ecru Ha paty onpepeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, Afst
onpeaeneHus cnpaseanMBon CTOUMOCTU LIEHHOM ByMaru NpUMEHsITCS Moaen
OLIEHKM CTOMMOCTM LieHHbIX Gymar 2-ro ypoBHSi, 32 UCKIIOYEHUEM Criyyasi, koraa
OTCYTCTBME PbIHOYHBIX LieH 0BYCMNOBMEHO HETOProBbIM AHEM OCHOBHOTO phbiHKa. B
aTOM criydae Ha aaty onpegenenusi CYA [oOMycTUMO MCMONb30BaTh LieHb! Mo-
CrieHero TOproBoro 4Hs OCHOBHO BUpXK.

[insa onpefeneHus cnpaBeanyBOA CTOMMOCTW MCMOMb3Y-
€TCA LieHa 3aKpbITUS OCHOBHOTO PbiHKa (M3 YMCa aKTUBHbIX
WNHOCTPaHHbIX U POCCUIACKUX BUpx 3a ucknioyeHnem Moc-
KoBCKOM Bupxu), Ha gaty onpeaenenuns CHA npu ycnosumn
NOATBEPXAEHUSA ee KOPPEKTHOCTU.

LleHa 3aKpbITUSi NPU3HAETCA KOPPEKTHOM, ECN PacKpbIThI
faHHble 06 o6beme Topros 3a AeHb 1 06bEM TOProB He pa-
BEH HyTi0.

Ecnu Ha paty onpepenerusi CHA oTCyTCTBYIOT LieHbl OC-
HOBHOTO pblHKa, AS ONpeAeneHns CnpaBeasiMBon CTOMMO-
CTV LieHHON ByMarn NPUMEHSIIOTCA MOAEN OLIeHKN CTOW-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM CIly-
Yas, Kora OTCyTCTBME PbIHOYHbIX LieH 0BYyCNOBMEHO He-
TOProBbIM IHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha aaty
onpeaeneHusa CHA gonycTMo MCNonb3oBaTh LieHbI Mo-
cnegHero TOproBoro AHs OCHOBHOM BUpXK.

2 YpOBEHb CMPaBEAIMBOV CTOMMOCTU

1) uHpekcHas ueHa, onpeaeneHHas no metoauke RUDIP (no ncxoaHsiM Aak-
HbIM, OTHOCSILLMMCSI K 1 UNK 2 YpOBHIO), packpbiBaemasi MHPOPMaLMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexayHapoaHow WHGOpMaLMOHHOM
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

2) HaMKaTuBHas LieHa, onpeaeneHHas no metoguke « Cbonds Valuation», pac-
KpbiBaemas rpynnown KOMnaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) uHAuKaTUBHas LeHa, onpeaeneHHas no metoauke «Cbonds Estimation»»,
packpblBaemas rpynnon KOMMNaHuM Cbonds
(https://cbonds.ru/cbonds_estimation/)

B crnyyae oTCyTCTBUS pacyeTHbIX LIeH, PACcKPbIBAEMbIX YKa3aHHbIMU BblLLIE UC-
TOYHMKaMU MHPOPMALIMK, B CBS3M C HETOProBbIM AHEM GMPX, MO UToram Topros
Ha KOTOPbIX ONpeAensioTCs pacyeTHble LieHbl, ANs Lenei onpeaenexns cnpa-
BEAMBON CTOMMOCTM aKTMBOB WCMOJb3yeTCA LieHa, pacciMTaHHas Mo utoram
nocrieHero Toproeoro AHs. Takol Noaxop UCMOMNb3yeTca B OTCyTCTBME COBbI-
TUIA, KOTOPbIE MO CYLLEECTBEHHO MOBMIUATL HA 3HAYEHNe PacHeTHON LieHbl B
HETOProBbIN AeHb.

*BblleyKkasaHHbIe LieHbl MPUMEHSIIOTCA NPy Hann4Mmn PakTU4ecKon BO3MOXHO-
CTU pacnopsikaTtbCsi LIeHHON Gymaron C y4eToM OpraHu3OBaHHOMW LIeMOYKU
(cxembl) XxpaHeHust

Mopenb oueHku, ocCHoBaHHas Ha KOPPEKTUpPOBKE UCTOpU4e-

cKoii LieHbl (Mogens CAPM) - Tonbko Ans LUeHHbIX Bymar, 06-

paLLaloLmxcst Ha poccuinckux (3a mcknoyeHvem NMAO Moc-
KoBCkas Gupika) 1 MHOCTPaHHbIX hOHAOBbLIX BUPXax

3 ypoBeHb cnpaBeanueoi

CTOMMOCTHN

1) wHAOekcHas LeHa, onpeaeneHHas no metoauke RUDIP (no ncxoaHbIM
[AaHHbIM, OTHOCSALLMMCS K 3 YPOBHIO), packpbiBaemasi uHdopmauu-
OHHO-aHanuTnyeckum npoayktom RuData Price MexayHapogHon nH-
dopmaumoHHow rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacyeTHOW LieHbl, packpbiBAaEMOW yKa3aHHbIM Bbille UC-
TOYHWMKOM MH(OPMaLMK, B CBA3W C HETOProBbIM AHEM GMpX, MO UToram Topros
Ha KOTOPbIX ONpeAensoTCs pacyeTHbIe LieHbl, ANs Lenei onpeaenexHuns cnpa-
BEJNVNBON CTOMMOCTU aKTUBOB MUCMOMb3yeTCs LieHa, paccyMTaHHas no mroram

1) ueHa (CTOMMOCTb) onpefeneHHas C WUCMONb30BaHNEM
HabnoaaembIx/noaTBEPX/AAEMbIX KOTUPOBOK, NPeJoCTaBneH-
HbIX MPO. y4aCTHUKaMM pbiHKa LIEHHbIX Bymar, Ha OCHOBaHWK
MOTVBMPOBAHHOTO CyXXAeHUA YNpaBnsioLLei KoMmnaHum (B Tom

yucne o crnoco6HOCTU peanu3oBaTh akTUB TakuM nuuam), B
TeYeHne CpoKa, yCTaHOBINEHHOO NPO. Y4ACTHUKOM Afsi BO3-

MOXHOIO COBEPLUEHWUsI COENKU MO MPEAOCTaBIIEHHOW KOTW-
poske. Mpu aTom cBeaeHust o HabnoaaeMbIx/noaTeepXLae-



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

nocneaHero TOproBoro AHs. Takow noaxon UCnonb3yeTcs B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOTIIN CYLLECTBEHHO MOBMUATL HA 3HAYeHWe PacyYeTHOW LieHbl B
HeTOproBbIV A€Hb.

*BbilleykasaHHas LieHa NPUMEHAETCA NPU Hannunn akTUYECKOn BO3MOXHO-
CTU pacnopskaTbCsi LieHHON BGymarol C y4eTOM OpPraHU3OBaHHOW LIEMOYKu
(cxembl) XxpaHeHus

2) ueHa (CToMMOCTb) onpeaeneHHas ¢ UCnonb3oBaHWem Habnogaembix/noa-
TBEPXOAEMbIX KOTUPOBOK, NPEeJOCTaBMNEHHbIX NPOMd. y4aCTHUKaMM PbiHKa LiEH-
HbIX Bymar, Ha OCHOBaHV1 MOTUMBMPOBAHHOIO CYXAEHWS YnpaBnsioLlen komna-
HUK (B TOM Yucre 0 CnocoBHOCTY peanu3oBaTh akTMB TakuM NuLiam), B TeYeHve
CpoKa, YCTaHOBIIEHHOTO MPO@. Y4aCTHMKOM A1 BO3MOXHOIO COBEPLUEHUS
cAenkn no npefocTaBneHHon KoTupoBke. Mpu aTom ceBeaeHus o Habnoaae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS €XEeMeCSHHO Ha no-
cnegHuin pabounii AeHb kaneHgapHoro mecsua. B Tom cnyyae, ecnu Hanpas-
neHHas nHhopmaums Nubo cornalieHve, perynmpyioliee OTHOLLEHNSI CTOPOH,
He COAepXMUT yKa3aHus Ha CPOK, B TeYeHWe KOTOPOro npod. y4acTHUK roToB
COBEpLUNTL CAENKY Mo NPeoCcTaBIIeHHOM KOTUPOBKe, TO Takas KOTMpPOBKa Mo-
XeT NCnonb3oBaTbCA ANA Lenei onpeaeneHns cnpaBeaiMBoi CTOMMOCTY LieH-
HoW Bymaru TOnbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CToMMOCTb) onpeAerieHHas Ha OCHOBaHUM OTYeTa OLEeHLUMKa, COoT-
BETCTBYHOLWEro 3aKkoHoAaTeNbHbIM TpeﬁOBaHI/IﬂM B OTHOLUEHWUN OLIEHKN nMylLLie-
ctBa MNP, nnbo 0 (Honb) (B cnyvae NnoaTBEPXAEHNSI HEBO3MOXHOCTM pacno-
pPAXKaTbCA aKTUBOM U Hanu4yua OﬁCTOﬂTeJ‘IbCTB, CBMAOETENbCTBYHOLWNX O HEBO3-
MOXHOCTU OCYLLLECTBUTL HafeXHYI0 OLIEHKY aKTUBa B COOTBeTCTBUM C Depe-
pasnbHbIM 3akoHoM N-135 "O6 oueHoYHoM gesTenbHocTH" oT 29.07.1998 roga).

MbIX KOTUPOBKAX AOMKHbI OBHOBNATLCS HE PEXE, YEM Ha KaX-
oyt aaty onpegenernusi CHA. B Tom cnyyae, ecnv Hanpae-
neHHast nHcopmaumst Nnbo cornalueHune, perynupyiollee oT-
HOLLUEHUSI CTOPOH, He COAEPXMT yKa3aHUs Ha CPoK, B TEYEHNe
KOTOPOro Npod. y4acTHUK FOTOB COBEPLUNTL CAENKY NO Npeao-
CTaBMneHHOW KOTUPOBKE, TO Takasli KOTUPOBKA MOXET WUCMOMb-
30BaTbCHA AN Lenew onpeaeneHns cnpaseanuBoin CTOUMOCTH
LieHHOW Bymarun TonbKo N0 COCTOSIHUIO Ha AaTy KOTUPOBKK.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWW oT4yeTa
OLEHLLMKA, COOTBETCTBYIOLLErO 3aKoHOoAATeNbHbIM TpeboBa-
HWSIM B OTHOLLEHWM oLeHkn umyectsa MNP, nudo 0 (Homb)
(B cnyvae NoATBEPXAEHUSI HEBO3MOXHOCTU pacnopsikaTbCst
aKTUBOM W Hanuuus oBGCTOATENLCTB, CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTW OCYLLECTBUTb HAZEXHYI0 OLEHKY akTvBa B
cooTBeTcTBUM ¢ PefepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hon fesitensHocTn" oT 29.07.1998 roaa)




[ononHuTtenbHble 0COBEHHOCTM OLIEHKU:

B cnyyae, ecnu ueHHble Gymary orpaHuyeHbl B pacropsiKeHNN B CBSA3W C XPAHEHWEM B POCCUICKUX AEMO3UTapUSX
(kpome HKO AO HP[]), B OTHOLLEHWUM KOTOPbIX BBEAEHbI OrpaHN4UTENbHbIE MepbI (CaHKLIMKM) CO CTOPOHBI CTPaH, ocy-
LLECTBNSIOMX HeAPYXECTBEHHbIE AEeCTBUS B OTHOLIEHWM Poccuiickoit deaepaumm U pocCUMCKUX OPUANYECKNX
1L, U OTCYTCTBYET MH(OPMALMS O BbILLECTOSALLEM MECTE XPaHEHUs (Lienoyke XpaHeHust), TO CnpaBeasiMeasi CTou-
MOCTb TaKWX LieHHbIX Gymar onpeaensioTcst ToNbko Ha 3-M YPOBHE C UCMONb30BaHNEM CrieytoLmnX NoAXOA0B:

. LeHa (CTOMMOCTb) onpeaenieHHas ¢ UCNonb3oBaHneM HabnogaeMblx/NoaTBEPKAAaEMbIX KOTUPOBOK,
NPeAoCTaBIIEHHbIX NPOM. y4aCTHUKaMM pbiHKa LIEHHbIX Gymar, Ha OCHOBaHWUV MOTUBMPOBAHHOTO CyX/AeHWs Ynpas-
NSoLe KOMMNaHum (B TOM Yncne O CMOCOBHOCTU peann3oBaTh akTUB TakuM nyLam), B TeHeHWe Cpoka, yCTaHoB-
TNEHHOTO MPOd. Y4aCTHUKOM AN BO3MOXHOMO COBEPLUEHUS CAENKW NO NpeaocTaBneHHon koTuposke. Mpu aTom
cBeAeHust 0 HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKaX AOMMKHLI OGHOBMSATLCA HE pexe, YEM Ha Kaxayo AaTy
onpepenexus CHA. B Tom cnyyae, ecnv HanpaerneHHasi uHopmaumsi nMbo cornalueHne, perynupyioLiee oTHoO-
LUEHWSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TEYEHWE KOTOPOro Npod. Y4aCTHWK FOTOB COBEPLLNTL CAENKY Mo
NpefoCTaBIeHHOM KOTUPOBKE, TO Takasi KOTMPOBKA MOXET UCMOJb30BaThCA ANs Lienei onpeaeneHus cnpaseani-
BOW CTOMMOCTM LieHHOM ByMarv TombKo Mo COCTOSIHUIO Ha ATy KOTUPOBKU

. LieHa (CToMMOCTb) onpefeneHHas Ha OCHOBaHWK OTYeTa OLeHLLMKA, COOTBETCTBYIOLLErO 3aKoHoAa-
TenbHbIM TpeboBaHMSIM B OTHOLLEHWUW OLEeHKU umylectea MNP, nubo O (Homb) (B cnyyae NOATBEPXKAEHUS He-
BO3MOXHOCTW pacnopsixaTbCs aKTUBOM W Hanuunsi 06CToSTENbCTB, CBUAETENBCTBYIOLMX O HEBO3MOXHOCTU OCY-
LECTBUTb HAAEXHYIO OLIEHKY akTuBa B COOTBeTCTBUM ¢ PepeparnbHbiM 3akoHoM N-135 "O6 oueHoYHON AesTens-
Hoctu" oT 29.07.1998 roga)

B cnyyae, ecnu LeHHble Gymary orpaHuyeHbl B pacrnopskeHUN B CBSI3W C XPaHEHUEM B POCCUNCKMX Aeno3nTapusix
(kpome HKO AO HP[), B OTHOLLIEHWUMN KOTOPbIX BBEAEHBI OrPaHNYNTENBHBLIE MEPbI (CaHKLMW) CO CTOPOHbI CTPaH, OCy-
LLECTBSIOLMX HEAPYKECTBEHHbIE [EWCTBUSI B OTHOLIEHUN Poccuiickort defepaumm U pOCCUACKUX HOPUANYECKUX
nnL, Npu 3ToM umeeTcst uHdopmaums o Hannyun HKO AO HP[] cpeam BbILLECTOSALLMX MECT XpaHEHUs, TO cnpasea-
nMBas CTOMMOCTb TakKuX LIeHHbIX Bymar onpeaenstoTcs aHanorMyHo MeTodamM OLEHKM, NPeayCMOTPEHHbIM Ans Xpa-
HeHus LeHHbIX Bymar yepe3 HKO AO HP[ B HacTosiweM MNpunoxeHuu.

B cnydyae, ecnu LeHHble Gymary orpaHuyeHbl B pacropsikeHN B CBSI3U C XPaHEHWEM B POCCUICKUX Aeno3uTapusx
(kpome HKO AO HP[]), B OTHOLLEHWM KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MepbI (CaHKLIMKM) CO CTOPOHBI CTPaH, ocy-
LLIeCTBNSALWMNX HEeAPYKECTBEHHblEe AeWCTBUA B OTHoLeHun Poccuiickoin deaepaumm u pocCUMCKMX OPUaNYECKUX
1L, NpY 3TOM MMEETCA MHOPMALIMS O HanMuMK CPeau BbILLECTOSLLIMX MECT XpaHEeHWUst UHOCTPaHHbIX Aeno3nTapues,
3apEeruCTPUPOBaHHBIX U (UMW) HAXOASALUMXCSA HA TEPPUTOPUM UHOCTPAHHbIX FOCYAAPCTB, KOTOPble He COBEPLLAIOT He-
OpPYXeCTBEHHbIE AENCTBUSI B OTHOLLEHWUU Poccuiickor deaepaumm, poccuinckux lopuanyeckmx nuy, To cnpaseanuneas
CTOMMOCTb TakuX LieHHbIX GyMar onpefensioTcs aHanorMyHo MeToam OLEHKW, MPeayCMOTPEHHbIM AN XpaHeHus
LieHHbIX Bymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHnu.

CnipaBeani1Basi CTOMMOCTb LieHHbIX Gymar, onpeaeneHHasi Ha OCHOBaHUM OTHYETa OLEHLLVKA JOIDKHA YYnTbIBaTb Aer-
CTBYIOLLME OrpaHNYNTENbHLIE MEPDI, BBEZIEHHbIE B OTHOLLEHUM BriafenbLa LeHHbIX Gymar (MHOro nuua, ocyLlecTs-
NSIOLLETO NpaBa Mo LieHHbIM Gymaram) nubo MHOro nuua (opraHusaumm), B KOTOPOM (KOTOPOIA) y4nTLIBAKOTCS Npasa
BraaensLa LeHHbIX Gymar, cocTaBnstoLLyx MyLLecTo M, u (Mnn) MECTO XpaHEHUS OLIEHMBAEMbIX LIeHHbIX Gymar.
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