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TEPMWUHbI N ONPEOENEHUA, UCNOJNIb3YEMBIE B MPABUITAX ONPEAENEHNA CTOMMOCTU YACTbIX AKTUBOB

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

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

MHBEeCTULIMOHHBLIN Nan — MMEHHas LieHHas Oymara, ygocToBepsiowasa Ao Bragensua nas B npase co6CTBEHHOCTM Ha
nmyLlecTBo, coctasnsawoulee NN, npaso TpeboBaTb OT ynpaBnsaloLLEen KOMNaHUN HaANEeXallero A0BEPUTENBHOMO ynpasne-
Hus MNP, npaBo Ha nonyvyeHne AeHEXHOW KOMMeHcauumn Npy npekpaLLleHnn 4orosopa gosepuTtensHoro ynpasnenus NA® co
BCEMW BriagernbLlaMm MHBECTULMOHHBIX naes atoro MN® (npekpaiennm NMAD).

MpaBuna goBepuTENbLHOrO ynpaBneHUs NaeBbiM MHBECTULIMOHHLIM choHaom (MpaBuna OY MU®P) — ycnosus goroeopa
posepuTenbHoro ynpasneHus MNP, onpegensemsle YnpasnsioLwen KoMnaHnen B CTaHAapTHLIX (hopmMax, COOTBETCTBYOLMNE
TMNOBLIM MpaBunam goseputenbHoro ynpasnenus MNN®, yteepxaeHHsiM Bankom Poccun. Mpasuna OY MU, n nsmeHeHus n
OOMOSHEHNS B HUX noanexar perncrtpauun bankom Poccun.

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

MpaBuna onpeaenenus CYA - nokanbHbI akT ynpaenstoLlen komnaHuy NN, ycraHasnuearoLwmii NOpsAOK U CPOKK onpe-
penennst CHA, B Tom 4ncne nopsigok pacyeTta cpegHerogosoint CYHA MU®, onpeaeneHns pacHeTHON CTOMMOCTY UHBECTULM-
OHHbIX Nnaes MNP, nopsgok onpegeneHns CTOMMOCTM UMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Crnpasea-
nvBasi CTOMMOCTb MMYLLIECTBA, NEPEAaHHOro B ONMaTy MHBECTULIMOHHbIX NaeB, OnpeaensieTcsl C y4eTOM anropuTMOB OLIEHKN,
npenycMOTPeHHbIX B HacToswmx MNMpaeunax onpegenerHus CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAHCOBOro akTuBa ((pMHaHCOBOro 06A3aTeNbCTBA) - 3TO LieHa KOTopas MOXET ObITb Nno-
nyyeHa Npv Npofaxe akTvBa UK ynnaveHa npu nepefade obs3atenbCTBa B pe3ynbTaTe CAENkM, 3ako4YeHHON Mexay Hesa-
BMCUMbIMU, XOPOLLIO OCBEAOMEHHEIMU U HEe AEUCTBYIOLLMMI NoA AaBreHnemM o6CToATeNnbCTB CTOPOHaMM, HA OCHOBHOM WK
Haubonee BbIFOAHOM PbIHKE Ha AaTy OLEHKU B TEKYLUMX PbIHOYHBLIX ycrioBusix. CnpaBeanmBasi CTOMMOCTb PacCYMTbIBaeTCs
6e3 yyeTa 3aTpaT no cAerke, 3aTpaTt Ha TPAaHCMOPTUPOBKY, M HANOrOB, BKIMOYEHHbIX B CTOUMOCTb CAEIKU.

CnpaBe,anBaﬂ CTOMMOCTb MOXeET BbITb A0CTOBEPHO onpeaeneHa npu cnegyumx yernoBmuax:

® KOTMpOBKa (PUHAHCOBOIO MHCTPYMEHTa NyGIIMKYETCSl HA OCHOBHOM WM Hanmboree BbIrO4HOM PbiHKE AAHHOTO UHCTPY-
MEHTa;

® [eHEeXHble NOTOKN B OTHOLUEHWUW JOMTOBOro MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTb;

e cyulecTBYeT MOAESb OLEHKM, UCXOAHbIE AaHHble Al KOTOPOW MOXHO OLEHWUTb OCTOBEPHO.

Ha6bnopgaemas n goctynHasa 6upxkeBas nnowjaaka — Toproeasi nrowagka poCCUNCKON GUpKu 1 (M) MHOCTPaHHOM BUpXuK,
3akpenneHHas B Mpasunax onpegenenns CHA K KOTopor y YnpaBnsatoLien KoMnaHum eCTb AOCTYIM, Kak HANPsIMyLo, Tak 1 Yepes
(hVMHaHCOBBIX MOCPEAHUKOB, U Ha KOTOPOW YNpaBnsilolasi KOMMaHUs MMeeT BO3MOXHOCTb PacnopsikaTbCs akTUBOM (aKTu-
BamMu). YKasaHHble GupeBble NNoLankm npuBeaeHbl B NPUNOXKEHUN 2.



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

OCHoOBe.

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

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

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

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

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

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

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

OnepauuMoHHas Aebutopckas 3afomKkeHHOCTb — AebuTopckas 3af0MMKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B xoe Hop-
ManbHOro onepaLMoHHOrO LMKna, kotopasi 6yaeT noralleHa B TEHYEHUE CPOKOB, YCTAHOBIEHHbLIX B HacToswwmx MpaBunax
onpegenenus CYA. [lonycTumMblie CPOKU NMPOCPOYKM, YCTAHOBMEHHbIE ANS OnepauyMoHHON 4eBUTOPCKoN 3a40MKEHHOCTH, He
[OOMKHbI NMPUBOAUTE K MPU3HAHWUIO G6e3HadeXHOW K MONyyYeHU0 3a0MKEHHOCTU, a Takke K 06eCLEeHEHNI0 3a40MKEHHOCTU.
Takasn 3agomKeHHOCTb OyaeT peanv3oBaHa ynpasnsitoLleln KOMnaHnen B NONMHOM o6beMe B CPOKU, YKNaablBaoOLLNECS B HOP-
MarnbHYI0 PbIHOYHYIO (MMM BHYTPEHHIOKW) MPAKTVKY B3aUMOOEWCTBUSI C KOHKPETHbIM BMOOM AeOUTOPCKON 3a[0MMKEHHOCTM.
YCTaHOBMEHHbIE CPOKM MPOCPOUKM U UCMONMHEHNST 06SA3aTENbCTB HE AOMKHbI NMPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpaeunax onpegenexHuss CHA, ecrnv MHOe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOW YNpaBnstoLwe KoMnaHum.

3kcnepTHOEe (MOTMBUPOBaHHOE) CYyXAeHUe — 3TO JOKYMEHTanbHO ohopMIeHHOe NpodeccnoHansHoe cyxaeHue Ynpasns-
toLLLe KOMMaHWK, cogepkallee 060CHOBaHHLIE pacyeTbl U BbIBOALI 06 OLEHKe CpaBeanivMBoO CTOMMOCTU aKTMBOB, O BENUYN-
Hax, UCMOMb3yeMbIX B pacyeTe CrpaBeanMBoN CTOMMOCTU, O BbISIBIIEHHbLIX OCHOBAHWUAX NPU3HaHWs/NpekpaLLeHnst NpuaHaHms
aKTMBOB/00A3aTENBLCTB, O BbISABMEHHbLIX MPU3HaKax BO3HNKHOBEHUS KPeOUTHBLIX PUCKOB M NPOYMX 0OCTOSATENBLCTBAX, KOTOPbLIE
BMMSIOT Ha OLEHKY CripaBeAnnBon CToMMocTy B cooTBeTcTBUM ¢ MCPO 13 MNprMeHeHne Takoro cyaeHns 4onycTMMo B Cry-
Yyasx, yCTaHOBMNEHHbIX HacToswmmn Mpasunamu onpegenernns CHA, a Tak e B MHbIX UCKITHOYUTENbHbIX CIyvasx, Koraa Teky-
e MeTodbl onpeAerneHnst cnpaBeannBoi CTOMMOCTY akTBa (0683aTenbCTBa) C Y4ETOM HECTaHAAPTHBIX BHELLHUX 06CTOSN-
TEenbCTB NPUBOAAT K UCKAXEHWUIO CNpaBeAnvBON CTOMMOCTU, @ NMPUMEHEHWEe MOTMBMPOBAHHOIO CYyXAeHus obecrneumBaeT
HaJeXxHoe ornpedeneHne cnpaBeanmMBo CTOMMOCTU cooTBeTCcTBUN ¢ MCPO 13 n TpeboBaHusM 3akoHogaTenbcTBa Poccuin-
ckon deaepauun.

OBLUME NONOXEHUA

HacTtosawwe MNpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTuBOB BupkeBoro naeBoro MHBECTULMOHHOTO hoHAa
PbIHOYHbIX (pUHAHCOBbIX MHCTPYMeHTOB «[lepBas - ®PoHa KoHcepBaTuBHLIN cmapT» (ganee — MNUP) paspaboTaHbl B
cooTBeTCcTBUM C YKasaHneM Ne 3758-Y ot 25.08.2015, ®eanepanbHbiv 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-03 ot



29 Hos6psa 2001 ropa (nanee - ®epepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAAX") M MPUHATLIMW B COOTBETCTBMU C HUMM
HOPMaTMBHbLIMU aKTaMu.

HacTosiwue MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKU cTaHAapTamu puHaH-
coBol otyeTHOCTU (MCDO), BBEAEHHLIMM B AEUCTBUE Ha TeppuTopun PO B YacTu, He NpoTMBOpeYaLLeln AeNCTBYOLWEMY 3a-
KoHopaTenbcTBy PO.

HacTosiwue MNpaeuna onpegeneHus CHA BctynatoT B cuny ¢ 27 oktabpa 2023 r.

Hactosawwe lMpasuna onpegenenns CHA onpenensioT:

e nepwuoamyHocTb onpepenennst CHA 1 Bpemsi, No COCTOSHMIO Ha koTopoe onpeaensietcs CHA, nopsigok onpegeneHust
cpeaHerogoson CHA MNOD;

®  MopsiAoK onpeaerneHust atbl U BPEMEHM, N0 COCTOSIHWIO Ha KOTOpbIe onpenenseTcs CTOMMOCTb UMYLLECTBa, nepe-
[AHHOro B onnaTty MHBECTULUMOHHbLIX naes MNNP;

®  KpUTEpPUU NPU3HaHUA (NpeKpaLLeHns NPU3HaHUs) akTMBOB (00A3aTeNbLCTB);

e MeToAbl onpeaeneHns CTOMMOCTM akTMBOB U BENMUYUH 0083aTenbCTB, MOAENM OLEHKM CTOMMOCTM LIEHHbIX Bymar B
3aBMCMMOCTM OT BMAA aKTUBOB;

®  MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB M 006593aTENbCTB aKTUBHLIMM;

e  KkpuTepum Bbibopa cnocoboB 1 MoAenen OueHKNM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB aKTUBOB M 0043aTeNbCTB, a
TaKXe nepeyeHb akTUBOB, MOANEXALLMX OLEHKE OLIEHLUMKOM, U NEPUOANYHOCTb NPOBEAEHNSA TAKOW OLEHKU;

®  [OPSAOK KOHBEpPTALMW BENNYUH CTOMMOCTEWN, BbIPAXKEHHbIX B O4HOW BantoTe, B APYryto BanioTy;

e nopsigok hOpMMpOBaHUS pe3epBa Ha BbINNaTy BO3HArpaxaeHusl, NpeayCMOTPEHHOIO COOTBETCTBYHOLUMM MvLam
Mpasunamu Y MA®;

®  [OPSAOK YPErynupoBaHusl pasHornacum mMexay ynpasnsioLlen KoMnaHuen n cneumnanmsampoBaHHbIM 4eno3nTapnem
npu onpeaeneHnn CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegenenns CHA mMoryT Takke onpeaensatb NOpsiAoK OCYLLECTBEHNS UHBIX MpoLeayp B Liensx pacyeTa
CYA MU 1 pacyeTHON CTOMMOCTM MHBECTULIMOHHOIO nas MNP B cnyyasx, npeaycMOTPEHHbIX 3aKOHOAATENLCTBOM Y HOpMa-
TUBHbIMU akTamn baHka Poccuu.

MameHeHunsa 1 gononHeHus B Hactosiwme MNpasuna onpegenedns CHA MoryT GbiTb BHECEHDI B Crydasx, yCTaHOB-
NEHHbIX HOPMAaTMBHbLIMW NPaBOBbIMU akTamu. B cnyyae HeOGXOOAMMOCTU BHECEHUSI U3MEHEHMWI U gononHeHui B MpaBuna
onpenenennst CHA k HUM NpunaraeTcs NOSICHEHWE MPUYUH BHECEHUS TakUX U3MEHEHWI U LONONHEHWUI U yKa3biBaeTCcs AaTa
Hayana npMMeHeHMs1 U3BMEHEHWIA U OOMNOMHeHN B HacTosilwme Mpasuna onpegenenns CYA.

NEPUOANYHOCTbL OMNPEQENEHUSA CYA U MOPAOOK ONPEAENEHUA CPEOHErOAOBOM CYA NU®

CYA onpegenseTcs kak pasHuua Mexay CTOMMOCTbIo Bcex akTneoB NP (nanee — akTuBbl), N BENIMYMHOWN BCEX
0653aTenbCTB, NoANeXallmx UCMONHEHNIO 3a CYET YKa3aHHbIX akTUBOB (Aanee — 06s3aTenbCTBa), HA MOMEHT OnpeaeneHus
CYA.

CYA IMND onpegensetca no coctosHuio Ha 23:59:59 gatel, 3a KOTOpyto paccumTbiBaeTcst CHA, ¢ yyeToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYI AaTy B AOCTYMHbIX AN YNPaBsioLLEen KOMIaHUM UCTOYHNKAX, BHE 3aBUCUMOCTM OT YacOBOro Nosica.

CYA onpepensietcst He no3gHee paboyero AHS, CrneayrLLero 3a AHEM, Mo COCTOSIHMIO Ha KOTOPbIN OCyLLEeCTBNsSeTCs
onpegeneHne CYA.

CYA MND onpepensieTcs:

. Ha gaTy 3aBeplueHusi (okoH4YaHus1) popmmpoBarus NMND;

. nocne 3aBepLUeHus1 (OkOHYaHWs) chopmupoBaHus MU - kaxabii pabounii AeHb;

. B Crlydae NpuOCTaHOBMEHUS BblAaun, MOraweHnss 1 oOMeHa MHBECTULMOHHBLIX NMaeB - Ha AaTy BO30OHOBMEHNST MX
Bblgayu, norawieHms 1 obmMeHa;

. B cnyvae npekpatenus MU - Ha gaTy BO3HNKHOBEHWNSI OCHOBAHUS €ro nNpekpaLleHvst u Ha nocnegHuii pabounii AeHb
Ka)xgoro kaneHgapHoOro Mecsila o karneHgapHoro Mecsiua, npefLlecTByoLero Mecsilly, B KOTOPOM MaeBoOW UHBECTULIMOHHbIN
doHA ncknoYeH ns peectpa NMNG.

CpepHerogoBas CHA MNMN® (ganee — CIT'CYA) Ha ntobor aeHb onpefenseTcs Kak oTHowweHne cymmbl CHA Ha Kax-
ObIn pabounii AeHb kaneHgapHoOro roga (ecnu Ha pabounii aeHb kaneHaapHoro roga CHA He onpepensinachk - Ha NOCNeAHNUIA
OeHb ee onpeeneHns, NPeALIeCcTBYIOWMIA TakoOMYy AHI0) C Havana roga (c AaTbl 3aBeplueHus (OKOHYaHWs1) hopMmMpoBaHUs
naeBoro MHBECTMLMOHHOIO dooHaa) Ao aatebl pacyeta CITCYHA k uncny pabounx gHen 3a aToT nepuos.

B uensx onpegenenna CITCYA gaton, 3a kotopyto onpegensetca CHA MNP, noHnmarotcs Bce AaThl onpegenexHuns
CYA IMN®, ykazaHHble B HacTosAwwmXx [NpaBunax onpegenexms CHA.



CYA IMN®, B Tom uncne CI'CHYA MND, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOIO nas MNMN® onpegenstoTca
C TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansATon, C NPUMEHEHNEM NPABUIT MaTEMATUYECKOrO OKPYIIIEHNS B BantoTe onpeaeneHns
CUYA B cootBeTcTBUM C MpaBunamu OY MAN®, gercteyowmmm Ha gaTy onpegenenus CHA. B cnyyae ecnu B MNpaBunax QY
MNP He ykasaHa BantoTa, B koTopon onpegensattca CHA, B Tom yncne CITCYHA, nnu pacyetTHass CTOMMOCTb MHBECTULIMOHHOIO
nas MNP, To ykasaHHbIE CTOMMOCTH OnpeaensitoTca B pyonsx.

NOPAAOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOMMOCTDb
MMYLLECTBA, MEPEOAHHOIO B OMNATY UHBECTULMOHHBLIX MAEB NMU®

CTOMMOCTb MMYLLIECTBA, NEpPEAaHHOro B onnaty MHBECTULUMOHHbIX naes MU, onpeaensieTcs B COOTBETCTBUM C
TpeboBaHussmn ®enepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX (POHAAX», MPUHATLIMA B COOTBETCTBUM C HUM HOPMaTUBHBLIMU
aktamu, TpeboBaHnamMm Ykasanua Ne 3758-Y n Hactoawmmm Mpasunamum onpeaenenns CHA.

[aTa, no COCTOsIHMIO Ha KOTOPYO onpeaensieTcsi CTOMMOCTb MMYLLLECTBA, NepPeAaHHOro B onnaTy MHBECTULIMOHHbIX
naes NMN®, He MoxeT GbITb ONpeaeneHa paHee AaThbl NepefaYn Takoro UMyLLECTBa B onnaTy MHBECTULIMOHHbIX Maes, 3a UC-
KIIOYEHNEM Cry4aeB onpeaeneHns CTOMMOCTU UMYLLECTBa, NEPEeAaHHOro B onnarty MHBECTUMLMOHHbIX naes MNP, Ha ocHoBa-
HUW OTYETa OLEHLUMKA.

[aTta, No COCTOAHMIO Ha KOTOPYHO ONpeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaHHoro B onnaTy NMHBECTULIMOHHBIX
naes MNP, Ha ocHOBaHUM OTYETA OLIEHLLMKA, HE MOXET ObITb paHee Tpex MecsLeB 40 AaThl NepeAayn Takoro MMyLLecTBa B
onnaTy MHBECTULMOHHBIX naes MN®.

CTOMMOCTb UMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTMUMOHHbIX Naes MN®, onpenenseTcst N0 COCTOAHMIO Ha
23:59:59 Ha paTy nepefayv umyLlecTsa B onnaTy MHBECTULMOHHBIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTate NpoLnbiX COBLITUI, OT KOTOPOro OXUAaeTcA NPUTOK
3KOHOMUYECKHX BbIrog B ByAYyLLEM.

AKTMBbI NPU3HAKTCA B TOM Clly4ae, eCrni OHM noJlydeHbl B pe3yrnbTaTe NpoLUusibiX cobbITniA, KOHTpOInnpyembl, Mo
HeceT BCE OCHOBHbIE PUCKU, N OXXMUOAET NONYy4YnTb BCE€ OCHOBHbIE BbIrO4bl OT NCMOJIb30BAHUA OAHHbIX aKTUBOB B 6y,uyu.leM, a
NX CTOMMOCTb MOXET ObITb HaAEXHO onpeaerneHa.

0653aTeNbLCTBO — 3TO CyLlecTByoLas 0653aHHOCTb, BO3HMKatOLLAsA U3 NpoLUsbIX coBbITUiA, B pesynbTate Ucnos-
HEHMSA KOTOPOW oXunaaeTcs BbliobITUE N3 PoHAa pecypcoB, 3aknioyvarLmx B cebe 3KOHOMUYECKNE BbIrogbl.

KpuTepumn npusHaHus (NpekpaLLeHns NpusHaHns) akTBOB 1 06513aTeNbCTB NpeAcTaBneHsl B MpunoxeHum 1.

METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEIILCTB

CToMMOCTb aKTMBOB U BennunHa obsa3aTenbCTB ONpeaensoTcs no CnpaBefiBol CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTUBa MOXET ONpeaensiTbCa Ha OCHOBaHMM OTYeTa OLEHLLMNKa, eCrv Tako OTYET COCTaBIEH OLIEHLLN-
KOM, B OTHOLLEHMM KOTOPOro CO CTOPOHbLI CAMOPErynMpYyEMbIX OpraHM3aunii OLEHLLNKOB HE MPUMEHSINUCE B TeYEHME ABYX NeT
B KOnunyecTse ABYX U Bonee pa3s Mepbl AUCLMNIIMHAPHOIO BO3OENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHom "O6 oue-
HOYHOW geaTenbHocTu B Poccuiickon ®egepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMU caMoperynMpyemMbiX opraHu3aummn
OLEHLLIMKOB, U CTaX OCYLLECTBINEHUS] OLIEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNsIeT HE MEHEE TPEX NET, a TakK Xe NMEeLLUM
KBanu@uKaLMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHNo OLLEHOYHON AeATENbHOCTU.
B cnyyae onpegeneHuns CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYETa OLeHLLUMKA AaTa OLEHKN CTOMMOCTU J0MKHa ObiTb
He paHee LIecTn MecsLeB A0 AaTbl, MO COCTOSHUIO Ha koTopyto onpegensietcsa CHA. Mpu 3ToM CTOMMOCTbL akTUBa onpeaens-
€TCS Ha OCHOBaHWM OOCTYNHOro Ha MOMeHT onpeaeneHms CYA oTyeTa oueHLLMKa C 4aToW OLEeHKM Hanbonee 6nnskomn kK aate
onpegeneHus CTOMMOCTU akT1Ba, COCTaBMNEHHOrO ¢ cobnogeHnem TpeboBaHMii HOPMATUMBHBLIX MPABOBbIX aKTOB.
Ha ocHoBaHuM oT4eTa oueHLMKa onpeaenseTcs cnpaseanueas CTOMMOCTb MO CreayloLwmMM akTuBam:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBMM C HacTosAwmmn [Npasunamm onpegeneHns CHA OTCyTCTBYIOT UHble
Crnocobbl OLEHKN;
e [lebuTopckas 3a40ImMKEHHOCTb, B Crly4yae Hanuyunsi Npu3HakoB 06eCLEeHEHNsT U HEBO3MOXHOCTM NPUMEHEHUST UHbIX
MEeTO0B ONnpeaeneHnsi cnpasesiMBon CTOMMOCTH.



MOOENN OLIEHKU CTOUMOCTU LIEHHBIX BYMAI

[Ins oueHku cnpaBeannBoOi CTOMMOCTM LiEHHbIX Bymar UCnonb3yloTcsl UCXOAHbIE AaHHble ypoBHSA 1, 2 1 3. Mpu 3ToMm
HaubonbluniA NMPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTMPYEMbIM) aKTUMBHBIX PLIHKOB (MCXOAHblE AaHHbIe
YpoBHS 1) U HAMMEHbLUWIA NPUOPUTET - HEHabNAaEMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AaHHbIE YPOBHSA 3).

Bbi6op yMECTHbIX METOAOB 1 MOAENeN onpeaeneHns CnpaBeaiMBoO CTOMMOCTY LEeHHbIX Bymar 1 MICTOYHUKOB MCXOAHbIX AaH-
HbIX, HEOOX0QUMBIX AN onpeaeneHns crnpaBeannBo CTOMMOCTM, 3aBUCUT OT AENACTBYHOLLMX OFTPAaHUYEHUI Ha pacrnopsiKeHne
LEeHHbIMU BymaraMu Ha COOTBETCTBYIOLUMX pblHKax. CTOMMOCTb LeHHbIX Bymar ogHOro BMAa Uiy OQHOrO U TOro e BbiMycka
HaaNexuT onpeaensatb C UCMONb30BaHMEM OTNIMYAKOLLIMNXCA (Pa3HbIX) METOAOB onpeaeneHns CTOMMOCTM U UCTOYHUKOB LaH-
HbIX, KOTOPble Hanbornee yMecCTHbl B AaHHbIX 06CTOATENBCTBAX, C YHETOM KpUTEPUEB, OTpaXarLMx CnocobHOCTbL pacnopsi-
XaTbCs LeHHbIMM Bymaramu. K Takum KputepusiMm MOryT OTHOCUTBCS, B TOM YACNE MECTO XpaHEeHWs LLeHHON Bymaru; oencTBy-
loLLIME OrpaHMYMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BnajernbLa LieHHbIX Bymar (MHOro nuua, ocyLlecTBNSIIOLWEro npasa
Nno UeHHbIM 6ymaram) nmbo MHOro nuua (opraHM3awmm), B KOTOPOM (KOTOPOWN) y4MTbIBAOTCS NpaBa BriagenbLa LeHHbIX yMmar,
cocTaBnsowmx nmyectso MUP; nocTynHoCcTb BMpX 1 (MnK) TOProBbIX MIOLWAA0K Anst 6poKepoB, C KOTOPbLIMU 3aKIHOYEHbI
YK O.Y. NP cooTBeTCTBYIOLME AOTOBOPLI (COrnalleHus).

AKTUBHbIM PbIHKOM 515 LieHHOoW 6ymarm, 4onyLeHHON K Topram Ha pOCCUICKOM U MHOCTPaHHOM Gupike npusHa-
eTca JocTynHas v Habnogaemas bupxesas nnollagka B cryvyae 04HOBPEMEHHOTO COBNIOAEHUS HUXKENEPEYNCTIEHHbIX YCIOo-
BUN:

e lieHHada bymara JonylueHa K Topram Ha pOCCUICKOM UM MHOCTPaHHOW bupske, npuBeaeHHoN B [MNpunoxeHnn
2, 1 Ha aTux Gupxkax ynpasnsoLas KOMNaHna NMeeT BO3MOXHOCTb PacnopsxaTtbCcs LleHHON Gymarow, B TOM
yucne ¢ yyactmem bpokepa;

®  Hanuuua LeHbl (KOTUPOBKK) Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTY MPY HAaNNYMK HEHYNEBOro 0bb-
emMa ToproB Ha aaty onpegeneHus CHYA (B cnydae, ecnm Ha BCeX OOCTYMHbIX U Habnoaaembix GUpKeBbIX
nnowagkax 6uin HeToproBeIi AeHb Ha AaTy onpegeneHuns CHA — aHanmanpyloTca AaHHble NocnegHero Top-
roBOro AHS Ha AaHHbIX NMoLlagKkax, NpeaLlecTByOLLEro HeTOProBoMy);

e KonuyecTBO caenok 3a nocnegxue 10 ([JecATb) TOProBbIX AHEN B peXUMe OCHOBHbIX ToproB — 10 (JecsTb) u
bonee;

®  COBOKYMHbI/ 06BbeM caenok 3a nocnegHve 10 Toprosbix AHer npesbicun 500 000 (MsTbcoT Thicay) pybnen
(vnn cooTBeTCTBYIOWMIA PyOneBbI 3kBMBANEHT no Kypcy baHka Poccumn Ha aaTy onpegeneHns akTMBHOrO
pblHKa (gaty onpegenexus CHA), ecnvn o6beM caenok onpeaeneH B UHOCTPAHHON BarnioTe).

B cniyyae, ecnu Ha gaTy onpegenerus CHA Ha kakon-nnbo Gupxe He NPOBOAUNMCH TOPIU, AN onpeaerneHns akTue-
HOCTW pblHKa MCNOMb3YOTCH AaHHbIE 3TOM OMPXKU NO NocnegHeMy Onvxanwemy ToproBomMy AHH0.

KpuTepuii 0 konmyecTse cAernok NpuMeHsieTcsl B criydae, ecrnv Ha BCex AOCTYMHbIX HabnoaaeMbix pbiHKax, Ha KOTOPbIX TOp-
ryeTcsi LeHHast 6ymara, B JOCTYMHbIX UCTOYHMKaX MHpOPMaLIMKU eCcTb AaHHbIE O KONMUYEeCTBe caenok. B oTcyTcTBMM KprTepus
O KONMMYECTBE CAENOK X0Ts 6bl HA OAHOM AOCTYNHOM HabMAaeMOM phIHKE A onpeaeneHnst akTUBHOMO pblHKa NPUMEHSIeTCS
TONMbKO KpUTEPWUIA COBOKYMNHOro obbema caenok 3a nocnegHve 10 TOproBbIxX AHEWN, KOTOPbIA JOMKeH npeBbiwaTe 3 000 000
py6nei (Mnn cooTBETCTBYIOLLMIA pyOneBbIi 3KBUBANEHT No Kypcy baHka Poccumn Ha gaTty onpeaeneHvst akTMBHOTO peiHKa (AaTy
onpegenexua CHA), ecnm o6beM caenok onpeaeneH B MUHOCTPAHHOW BanioTe).

B cnyyae, ecnu LeHHas Gymara TOpryetcs Ha poCCUNCKON Bupxxe B OCHOBHOM peXume TOProB C pacyetamu B pyonsax v B
WHOCTPaHHOW BarnoTe N TakMe PeXmMMbl TOProB AOCTYMHbI ANsi COBEPLUEHUSA CAENOK 3a cyeT nmyuiectsa MNP, To COBOKYNHbIN
006beM cOenok n KonMYeCcTBO cAENOK onpegensercs no obwemy obbeMy TOproB ¢ pacyetamm B pybnsx n B UHOCTPaHHOM
Bantore.

OnpegeneHve akTUBHOIO pblHKa OCYLLECTBISETCS C y4€TOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX NOCNEeAHEro Top-
roBOroO [iHA Ha TOProBbIX NMoLLaAKax He NPUMEHSIETCS B Crlydae, Koraa HeToproBbIi ieHb (M OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBA3aH C NPUOCTaHOBKOW TOProB no peLueHnto baHka Poccun, npnocTaHOBKOM TOProB B Criydae AOCTUXKEHUS yCcTa-
HOBJEHHbIX GUPXKel NOPOroBbIX 3HAYEHUIN NN UHBIMU COBBLITUAMMW (COrNMAacHO MOTUBMPOBAHHOMY CYXXOEHUIO YNpaBnsaioLien

KOMI'IaHI/lVI), CMoOCOBHbIMM CyLeCTBEHHO NoBIMATbL HAa U3MEHEeHne CI'IpaBe,ElJ'II/IBOVI CTOMMOCTU B TaKoWm HeTOpFOBbII7I AeHb no



CPaBHEHWIO C MocneaHNM TOproBbiM AHEM. B cnyyae, ecnu BosHUKLLNE OBCTOSTENLCTBA NPUBOAST K 3aTPyaHEHUIO (HEBO3-
MOXHOCTW) OonpeaeneHnsl cnpaBeasIMBoN CTOMMOCTM akTUBOB, YNpaBnsiollas KoMnaHus obsidaHa NpuoCcTaHOBUTL Bbigauy,
noratueHue u oGMeH MHBECTULMOHHBIX NaeB NaeBOro MHBECTUMLIMOHHOIO hOHAA MO NpUYMHAM, He 3aBUCALLMM OT ynpaBnsio-
LeV KoMnaHun, 6e30THOCUTENBHO THMNa NaeBoro MHBECTULMOHHOTO (DOHAA U HE3ABUCKUMO OT (PaKTMYECKOro NpoBeAeHUs Npo-

ueayp no Bbiaade, noraweHuo 1 o6meHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HUMKHOBEHUSA 00A3aHHOCTU MO npunoctaHoBne-

HUIO.

[Onsa oueHkn cnpaBe,anBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaEeTCA:

OCHOBHOM PbIHOK AJIA LIEHHbIX 6ymar
B Lenax Hactosawmx Mpasun onpene-
nexHusa CYA

I'Iopﬁnox MPU3HaHNA PbIHKA OCHOBHbLIM

[OnA poccMUCKMX LIeHHbIX bymar

(3a ncknYeHnem o6nuraunin BHeLWHUX
obnuraumMoHHbIX 3anmoB Poccuimckon
depepauunm 1 LeHHbIX 6ymar mexayHa-
POAHbLIX KOMNaHWUN)

MockoBckas bupxa, ecnu MockoBckasa bupxka SBNAETCA aKTUBHBIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi Gupxka He SBMSIeTCA aKTUBHbIM PbIHKOM — POC-
curickasa bupkeBas nnoluanka 13 Yncna akTUBHBIX PbIHKOB, MO KOTOPOiA onpe-
aeneH HanbonbLnin o6Wwmi 06beM COENOK NO KONMUYECTBY LIEHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEM, BKIOYasi 4ATy OLEHKM, MO CO-
CTOSIHMIO Ha KOTOPYH OnpeensieTcsl OCHOBHOW PbIHOK.

Mpw oTcyTCTBUMU NMHPOopMaumm 06 obbeme caenok No KOIMYECTBY LIEHHbIX Oy-
Mmar ucrnornb3yeTcst MHopmauus 06 o6beme caenok B AEHEXKHOM BbIPaXKEHUN.
Mpw paBeHcTBE 06BbEMA COENOK HA PA3NUYHbLIX TOProBbIX NIoLaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCsl TOproBas nroliajaka ¢ HambonblIMM KONMYECTBOM
COEnoK 3a AaHHbIA Nepuog.

[nA ueHHbIX 6yMar UHOCTPaHHbIX 3IMU-
TEHTOB, B TOM u4ucre Ana obnurauumn
BHEWHNX OONMUrauMoHHbLIX 3anMoOB
Poccuiickon depepauuu, [ONroBbIX
LeHHbIX O6ymar MHOCTPaHHbIX roCy-
[AapcTB, eBpooGnMrauMn UHOCTpPaH-
HbIX 3MWUTEHTOB, LEHHbIX BymMar mex-
AYHapoAHbIX (PUHAHCOBLIX OpraHu3a-
UMUK, LeHHbIX Bymar mexayHapoAHbIX
KOMMaHUM, AONYLEeHHbIX K TopramMm Ha
OpraH1M3oBaHHbIX TOProBbLIX NnoLwag-
Kax

NHocTpaHHas unm poccuiickas Gupxxa 13 uMcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH HaubonbLWM 06LMIN 0GLEM CAEMOK MO KOMMYECTBY LIEHHbIX Gymar
3a nocnegHue 30 (TpuauaTh) TOProBbIX AHEM, BKIOYas AaTy OLEHKM, Mo co-
CTOSIHUIO Ha KOTOPYIO ONpeaensieTcss OCHOBHOW PbIHOK.

Mpu oTcyTCTBMU NMHPOopMaumm 06 obbeme caenok No KOIMYECTBY LIEHHbIX Oy-
mar ucrnonb3yeTcst MHopmauus 06 o6beme caenok B AEHEXKHOM BbIPaXKEHUN.
Mpw 3ToM BenuuMHbl OGbema cAernok B BanoTe KOTUPOBKM NMepeBoasTCcs B
py6nn no kypcy baHka Poccun Ha pgaty onpegeneHusa CHA. MNpu paBeHcTBe
o6bema caenok Ha pas3nuyHbIX TOProBbIX MOLLAAKax OCHOBHbIM PbIHKOM CYM-
TaeTcst ToproBasi nrowajgka ¢ HaMbomnbLIMM KONIMYECTBOM CAEMOK 3a AaHHbIi
nepvioa.

OnNA ueHHbIX 6ymMar MHOCTPaHHbIX
3MUTEHTOB, 06NUraLui BHeLWHUX 06~
NUrauMoHHbIX 3anmMom Poccuinckon
degepaumm, [ONroBbIX LEHHbIX bymar
MHOCTPaHHbIX rocyaapcTB, eBpoo6nu-
raymM UHOCTPaHHbIX 3MUTEHTOB, A0N-
roBbIX LleHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, LeHHbIX Bymar mexayHa-
POAHbIX (PUHAHCOBLIX OpraHU3auUum,
He AONYLEHHbIX K Topram Ha 6upxe-
BbIX Nfowaakax, 4OCTyNHbIX Ynpas-
nsowWen KoMnaHmm

BHeOMpPxeBOM PbIHOK.

[Ina oueHKy crnpaBeanvBoi CTOMMOCTU LiEHHbIX ByMar UCNonb3yTcss MOAEN OLEHKU CTOMMOCTM LieHHbIX Bymar,
AN KOTOPbIX ONpeAerieH akTUBHbBINA PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LiEHHbIX Bymar, Ans KOTopbIX He onpeaeneH akTuB-
HbIi PbIHOK, @ TakXXe MOAENM OLLeHKW, N0 KOTOPbIM OnpeaeneH aHanornyHblii akTuB.



Mopaenu oueHKn CTOMMOCTU LieHHbIX Bymar, Ans KoTopbix onpeaenseTcA akTMBHbIA 6upkeBoW pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopspok onpepeneHusi cnpaBeanMBo CTOMMOCTH

LleHHasa 6ymara poccumn-
CKOro 3aMMUTeHTa 3a Uc-
KNnoYeHneM LeHHbIX by-
Mar MexayHapoAHbIX
KOMMNaHumn

[OnA ueHHbIX 6ymar pOCCUMUCKMX IMUTEHTOB, 3a UCKITKOYEeHUneM obnuraumim poccUmMCcKnx
3MUTEHTOB.

[ns onpeneneHust cnpaBeAniMBoOii CTOMMOCTU UCMOSb3YHOTCS LieHbl OCHOBHOTO pblHKA (U3
yncra akTUBHBIX POCCUICKMX GUP3K), BolbpaHHble B criegytollem nopsiake (yobiBaHus npuvo-
puteTa):

®  LleHa 3aKpbITUs HA MOMEHT OKOHYaHUSI TOPrOBOM CECCUM POCCUIACKON BUp3KK Ha AaTy
onpegenexnsa CYA npu ycnoBuy NoaTBEPXKOEHMSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITMa NpU3HaETCs KOPPEKTHOM, €CNU PacKpbIThbl AaHHbIE 00 06beme TOpros 3a AeHb
1 06bEM TOProB He paBEeH HyIMH0 1 Takas LieHa 3aKkpbITUs HEe paBHa HyIo.

®  cpeaHeB3BELUEHHasl LieHa Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUU POCCUIACKON
Oupxu Ha gaTy onpegenenua CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMCKON BUpPXK Ha
aaty onpegenenust CHA npuv ycrioBumn noaTBepXKAEeHUS e KOPPEKTHOCTY;

LleHa cnpoca, onpegenexHHas Ha gaty onpegenexms CHA, npusHaeTca KOPPEKTHOM, €CNn OHa
Haxo4WTCsl B UHTepBane Mexay MUHUMArbHOW M MakCUMarbHOWM LieHaMu COEMNOK Ha 3Ty e
narty aTom xe bupxu;

Onsa o6nuraumMn pocCUMCKNX IMUTEHTOB.

[ins onpepeneHns cnpaseAnMBO CTOMMOCTU UCNONb3YIOTCS crieayioLlime LieHbl OCHOBHOMO
pbIHKa (M3 YMCNa aKTUBHBIX POCCUIACKNX BUPXK), BbIOpaHHbIE B criegyoLemM nopsiake (yobiBa-
HWS npuopuTeTa):

® cpegHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOI CECCUM POCCUINCKOM
6upxun Ha gaty onpegenenus CHA;

®  pblHOYHaSA LieHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKON BUPXN Ha
naty onpegenexusa CHA.

Ecnun ueHHaa Gymara TopryeTcs Ha pOCCUMACKON BUpKe B pexmMmax TOProB C pacyeTtamu B
py6risix U MIHOCTPaHHOW BantoTe, U Takasi Gpxka NpusHaHa aKTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bblbopa cnpaBeasivBoON LieHbl UCMONb3YHTCA NPUOPUTETHO LIEHbI TOTO peXxumMa TOpros,
Nno KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HanbonbLwmni 06 bEM NO KpUTEPUAM BblIOOpa OCHOB-
HOrO pblHKA, YCTAHOBMEHHLIM B HacTosiweM MNpunoxeHun Anst pocCUNCKMX GUpeBbIX No-
LaaokK.

B cnydyae, ecnn HM ofHa 13 LeH No BbIGpaHHOMY pexumy TOpProB B onpeaesieHHoN BanioTe
He MOXeT OblTb UCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCS LeHbl Ha Ty Xe JaTy no
peXvMy TOProB B APYroi BanoTe ¢ 06-beMOM TOProB Mo KpUTEPUsIM BbIGOpa OCHOBHOTO pbIHKa
B NOPsiAKE YMEHbLUEHMSI.

CnpaBeanveasi CTOMMOCTb AOSITOBON LIeHHOM Bymaru onpegensaeTcs ¢ y4eTOM HaKOMeHHOro
KYMOHHOro foxoAa Ha aaty onpeaenenuns CHA.

Ecnu Ha paTy onpegenexnuss CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, ANS onpeaeneHms
cnpaBeanvBoii CTOMMOCTU LIeHHON ByMarv NPUMEHSIOTCA MOAENMN OLIEHKM CTOMMOCTY LIEHHbIX
Gymar 2-ro ypoBHSi, 3a UCKITIOYEHMEM CrlyYasi, Korga OTCyTCTBUE PbIHOYHbIX LLleH 06YCNOBNEHO
HEeTOProBbIM HEM OCHOBHOTO pbiHKa. B aToM criydae Ha gaty onpegenenus CHA gonyctumo
MCMOSb30BaTh LieHbl MOCIeqHero TOproBoro AH OCHOBHOWM GUPXKN.




LieHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

* [onrosble LeHHble
6ymarun nHocTtpaH-
HbIX rOCyAapcCTB;

e eBpoOGNMrauum UHo-
CTpPaHHbIX 3MUTEH-
TOB;

* UeHHble bymaru
MeXAyHapoaHbIX
¢dmHaHCcOBbIX opra-
HU3auum

LieHHble 6ymarn mexay-
HapoAHbIX KOMNaHUN

O6nurauum BHeLWHUX
00NUrauMoHHbIX 3aiMOB
Poccuickon ®eagepaumm
(rOBO3 P®)

YcnoBsust 1 Nopagok onpeaeneHns cnpaBeivBom LeHbl 1 YPOBHS C y4E€TOM KpUTEpPUEB, Xa-
paKTepU3yoLLNX BO3MOXHOCTb pPacrnopsiXeHus LeHHbIMM Bymaramu, npeactasnetHsl B [Npu-
NOXeHun 5.

OcobeHHocTV BbIGOpa LieHbl, eChU LieHHast Gymara TopryeTcsi Ha pOCCUIACKON GUpsKe B pexxu-
Max TOProB C pacyeTamu B pybnsax n MIHOCTpaHHOW BantoTe:

Ecnun ueHHaa Gymara TopryeTcs Ha pOCCUMACKON BUpKe B pexmMmax TOProB C pacyeTamu B
pybnisix U MHOCTPaHHOW BantoTe, 1 Takasi Gupxa NpusHaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
Ans Bblbopa cnpaBeasiMBON LieHbl UCMONb3YHTCA NPUOPUTETHO LIEHbI TOTO peXxumMa TOpros,
No KOTOPOMY Ha [iaTy OLEHKM onpeaeneH HambonbLUMi 06BbeM Mo KpUTEpUsSIM BbIGOpa OCHOB-
HOrO pblHKA, YCTAHOBMEHHLIM B HAcTosAWEM [MpUnoXeHun ANst MHOCTPaHHLIX AMUTEHTOB. B
cny4yae, ecnv H1 ofHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B onpefeneHHon BanioTe He
MOXeET ObITb MCNOMb30BaHa Ha AaTy OLEHKW, TO UCMOSb3YHTCS LiEHbl HA Ty Xe AaTty no pe-
MMy TOProB B pyroi BanoTe ¢ 06beMoM TOProB Mo KpuTepusiM Bbibopa OCHOBHOMO pbIHKa
B NOpPsiAKe YMEHbLUEHNS.

CnpaBeanveasi CTOMMOCTb AOSNFOBON LIeHHOM Bymaru onpegenseTcs ¢ y4eTOM HaKONMeHHOro
KYMOHHOro foxoAa Ha aaty onpeaenenuns CHA.

Ecnu Ha gaTy onpegenexHus cnpaseAnuBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA,
ANs onpefeneHus cnpaeennMBoin CTOUMOCTY LIeHHOM GyMary NpuMEHSIIOTCS MOAENN OLIEHKM
CTOMMOCTU LiEHHbIX ByMar 2-ro YpoBHSl, 3@ UCKITIOYEHNEM CryYasi, Korga OTCYTCTBUE PbIHOY-
HbIX LileH 0BYCrnoBMEHO HETOProBLIM AHEM OCHOBHOIO pbiHKa. B aToMm crnyyae Ha gaty onpe-
[eneHns cnpaBeasiIMBoi CTOMMOCTM AOMYCTUMO UCMONb30BaTh LieHbl NOCNEAHEro TOpProBoro
[HS1 OCHOBHOMN BUPXWN.

Moaenu oueHKn CTOMMOCTU LieHHbIX Bymar, Ans KoTopbix onpeaenseTcs akTMBHbIA BHEOUPKEBOM PbIHOK UK
AN KOTOPbIX MMEKTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHsA (2-1 ypOBEHb)

LleHHble 6ymaru

Mopspok onpeaeneHnsa cnpaBeanMBON CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro aMuTeHTa 3a uc-
KIOYEHUEM LIeHHbIX 6y-
Mar MexAyHapoAHbIX
KOMMaHumn

CnpaBegnuBasi CTOMMOCTb aKLuMi, 06paLLalowmnxcs Ha POCCUACKMX U (M) MHOCTPaHHbIX
oHOOBbLIX BMpXax, onpeaenseTcs B COOTBETCTBAM C MOZENbIO OLEHKW, OCHOBAHHOW Ha
KOpPEKTMPOBKE NncTopudeckor ueHbl (mogens CAPM).

[laHHas KoppeKTUpOBKa NPUMEHSIETCS B CIly4ae OTCYTCTBUS HabniogaeMow LieHbl B TeHeHne
He Bonee gecaTn pabounx gHen (ganee ncnonb3yeTcsa 3 ypoBEHb OLIEHKN).

B cnyyae npuHATMS OpraHn3aTopoM TOProBnun peLleHnst 06 UCKMYeHUM LeHHbIX Gymar 13
cnucka LieHHbIX Gymar, JonyLEeHHbIX K Topram, 1 (Unu) B criydae NpUHATUS peLLeHns o npe-
KpaLLieHM TOproB, a Takke ecriv TOpru npekpalleHbl B COOTBETCTBUM C NpaBuiammn npoBe-
[OEHUsl NMUCTUHIa opraHn3aTopa TOproerv 6e3 NPUHATUS peLleHnst O NpeKpaLLeHn TOproB,
mozenb CAPM B uensx onpeaeneHns cnpaBeAnmBoi CTOMMOCTY OLleHMBaeMOro akTmea He
NpUMeHsIETCS C AaTbl NpeKpaLleHnst TOPros.

[nsa uene oueHKkn cnpaBefnvBO CTOMMOCTU UCMOSb3YETCA CpaBHEHWE AMHAMUKW LOXOA-
HOCTW 3a onpeferneHHbIi MPOMEXYTOK BPEMEHW aHanMaupyemoro (UHaHCOBOIO WHCTPY-
MEeHTa C AWHAMMKOM pPbIHOYHbIX WHAMKATOPOB. B kayecTBe pbIHOYHOrO WHAMKATOpa
(6eHumapka) akumii POCCUNCKUX 3IMUTEHTOB Mcnonb3yetca uHaekc MockoBckon Bupxun
(IMOEX).

CDopmyna pacyeTa cnpaBep,nuBoFl CTOMMOCTHU Ha AaTy pacyeTa:

Py =P x (1+ER)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OfHOW LieHHOM Bymaru Ha aaTty onpeaeneHnsi cnpaBeanvBomn
CTOMMOCTY;
P, — nocnepgHsisi onpegeneHHas cnpaseinveasi CTOUMOCTb LieHHON Gymaru;




E(R) — oxvpgaemas JOXOOHOCTb LeHHOM Bymaru;

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

roe:

R{ — Risk-free Rate — Ge3pvckoBas cTaBka JOXOOHOCTW, MPUBEAEHHAs K KONMUYECTBY KaneH-
[apHbIX AHeN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T — Tp),
roe:
R - 6espuickoBasi cTaBka JOXOAHOCTM Ha AaTy onpeaeneHus cnpaBeasnivBoi CTOMMOCTH;
(T; — Ty) - KONMYECTBO KarieHAapHbIX AHEW MeXOY yKkasaHHbIMK JaTaMu.
T, — gaTa onpeaeneHvs cnpaBeanMBoi CTOUMOCTY;
T, — NpeablayLas nata onpeaeneHns cnpaBeiMBo CTOUMOCTH.

Ona akuum pOCCUUCKUX 3IMUTEHTOB, Topryembix Ha MockoBckon bupxe GespuckoBas
CTaBKka [OXOOHOCTM — CTaBKa, onpeferieHHasi B COOTBETCTBUM CO 3HAYEHNEM KpuBoW Gecky-
NoHHOM foxogHocTu (ctaBka KB[) rocyqapCTBEHHbIX LEHHbIX Bymar Ha nHTepeane B oaunH
rog. B pacyeTte ucnonbaytorcs:

e MeToAMKa pacyéTa KprBOW GECKYNOHHOM OOXOAHOCTM rocyAapCTBEHHbIX obnura-
uun, onpegeneHHass MockoBcKow Gupeit;

e  AguHamuyeckue napameTpbl G-KpUBOW MO COCTOSHWIO Ha KaXabl TOProBbli AeHb,
nybnvkyemble Ha ocuumnansHom carite MoCKoBCKOM BUPXHN.

Craeka KB, paccynTbiBaeTCcA 6e3 NPOMEXYTOYHbIX OprFJ'IeHVII;I C TOYHOCTbIO 40 2 3HAKOB
nocne 3anaTomn (B npoueHTHOM Bblpa)KeHI/IVI).

Mpun oTcyTcTBUM 3HAYEHMs 6e3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHue 6e3puckoBom
CTaBKW 3a 3TOT AeHb NPUHMMaETCsl paBHbIM NOCMEAHEMY U3BECTHOMY.

Pm
R, = —1_
m Pm, ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHne pbIHOYHOTO MHAMKATOpa Ha AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pPbIHOYHOIO MHAUKATOPa Ha NpeablayLyo AaTy onpeaeneHvsl cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa k03hPULMEHT, pacCUNTaHHbIN MO UBMEHEHWUSIM LiEH (3HAYEHUI) PbIHOYHOTO MHAW-
KaTopa 1 U3BMEeHeHNsIM LieHbl LleHHoM 6ymarun. [ins pacyeTa koadpduumeHTa 3 ucnonb3yTes
3HayeHus, onpegeneHHble 3a nocnegHue 45 Toproebix AHENW, NPeALIeCcTBYOWMX gaTe onpe-
JeneHns cnpaseasiMBon CTOMMOCTMH;

BeTta koadhpmumeHT paccunTbiBaeTCA Ha AaTy, NpeaLlecTBYOLLYO AaTe onpeaeneHus cnpa-
BeanuBon ctonmocTu. MNpu aTom gaTta pacdeTta beTa koadpduumeHTa AomkHa SBNATLCA TOp-
roBbIM IHEM.

_ Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi

" Pmy_

roe:

R, - BOXOOHOCTb aKTUBA;

Pa; — UeHa 3aKpbITUA akTuBa Ha aarTy i;

Pa;_, — npegbiayLlas LueHa 3akpbITUsa akTuBea;

Ry, - AOXOAHOCTb PLIHOYHOIO UHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTopa Ha Aary i,

Pm;_; — npeAbiayllee 3Ha4yeHne pbIHOYHOro MHAMKaTopa;




i =1..N, Toprosble AHW, NpedLLecTByIOLMe AaTe onpeaeneHns cnpaseannBoi CTOMMOCTY.

Mpu ucnonesosanun mogenv CAPM B uensx pacyeta beta koadhdumumeHTa ans akumn poc-
CUNCKNX SMUTEHTOB NPUMEHAOTCA 3Ha4YeHna LieHbl 3akpbiTua Ha MockoBckon bupe.

I'IonyquHoe 3HayeHue beta KO3(b(bVILI,I/leHTa OoKpyrnaeTca no npasuiamMm MatemMaTtn4eckoro
OKpyrneHuna 0o NATN 4eCATUYHbIX 3HaKOB.

Ons pac4yeTa AOXOOHOCTU aKTunBa U PbIHOYHOIo MHAOMKaATOpPa (6qumapKa), MCNonb3yrTCA
3Ha4YeHUA LUeHbl 3aKpblTa MU PbIHOYHOINO MHOWMKATOpa 3a nocnegHue 45 TOProBbIX nHen,
npeguwecTeyowine garte onpegeneHns CI'IpaBe,EU'II/IBOVI CTOMMOCTW.

LleHa 3akpbITus akTMBa Ha AaTy onpeaernieHus cnpaBeasiMBoin CTOUMOCTY B MOZENMN HE yuu-
TbiBAETCS.

[Mpn OTCYTCTBUM LIEHBI 3aKPbITUS B KakoW-nmbo TOproebii AeHb B nepuoge 45 Toprosbix
OHewn, Ha aaTty pacyeTa KoadduumeHTa beta, nHdopmaumsa 0 3Ha4eHUU PbIHOYHOTO NHAM-
kaTopa (6eHumapka) n 6e3pnUcKoBOM CTaBKM 3a 3TOT TOProBbI AE€Hb B MOAENN HE YYNTbIBA-
eTcs.

[Mpn HaNMYMK UEeHBI 3aKPbITUSE N OTCYTCTBMU 3HAYEHNST PIHOYHOTO MHAMKaTopa (GeHYMapKa)
B Kakon-nmbo ToproBbIi AeHb B nepuoae 45 ToproBbIx AHEN, Ha AaTy pacyeta koadduuu-
eHTa beTa, 3HaYeHue pbIHOYHOro MHAUKaTopa (6eH4YMapka) 3a 3TOT TOProBbIf AeHb NPUHU-
MaeTCs paBHbIM NOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunteiBaloTca 6€3 NPOMEXYTOUHbIX OKPYTIIEHWUNA.
Mpouve ycrosus:

C patbl BO3HUKHOBEHUSI OCHOBaHMI Ans npumeHexnst mogeny CAPM o natbl npekpatleHust
OCHOBaHU Anst npumeHeHnss moaenn CAPM wucnonbayetcs MHGoOpMaums TONMbKO TOM
6upxu, KoTopasi onpefeneHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWIA Ans NPUMEHEHUSI MOZENN
CAPM. K Takoi MH(hopMaLmm OTHOCSTCS creaytoLmne 3HauYeHns:

®  lleHa 3aKpbITUS;
e 3HaYeHMe PbIHOYHOro MHAMKaTOpA.

Onsa o6bnuraumMn pocCUMCKNX IMUTEHTOB (3a UCKIIOYeHueM obnurauun BHeLWHMX 06-
nurauMoHHbIX 3anmoB Poccuickon ®egepaunm):

Oﬂpeﬂe]’lﬂeTCﬂ C NCNOJIb30BaHMEM YKa3aHHOro HMmxe npuoputeTa ueH C y4eToOM Hannydmsa
AO0CTyna K yka3aHHbIM LeHaM, a Takke pefieBaHTHOCTU UCXOAHbIX AaHHbIX 1 MeTOoAUK pac-
vyeTa, NpUMeHAeMbIX Npu pacyeTe yKadaHHbIX UeH nocrtaBwukamu ¢ y4eTomMm orpaHquHMﬁ
Ha pacnopsaxXeHune LUeHHbIMU 6ymaraMM. CnpaBe,anBaﬂ CTOMMOCTb JO0JSITOBOW LEHHOW 6y-
Marm onpegendetcda C y4eToM HakKonneHHOro KynoHHOro goxoda Ha garty onpeneneHua
CYA.

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

- CpegHsis nHamkaTMBHas LeHa, onpegeneHHas no metoamke «Cbonds Estimation On-
shore», packpbiBaemasi rpynnon KOMMaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM,
OoTHOCAWMMEA K 1 Mnun 2 ypoBHI0 (N0 yObiBaHWUI)), packpbiBaeMas UHGOOPMaLMOHHO-aHanm-
Tndeckum npogyktom RuData Price MexayHapogHon nHopMaLMoHHOM rpynnbl «HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpefeneHHasi No MoAenNu OLEHKM AN LeHHbIX 6yMar, HOMUHUPOBaHHBIX B py6-
nsax, B cootBeTCTBUM C MNpunoxeHnem 3 (Moaenb OLEHKM UCNONb3YeT UCXOAHbIE AaHHbIe 2-
ro ypoBHsI B Criydae oTHeceHus obnurauum kK pentuHroson rpynne |, [l nnam 111)




Mpy OTCYTCTBUM HEOBXOAUMBIX AaHHbIX ANA pacyeTa CTOMMOCTW, CrpaBeanvBasi oLeHka
onpenenseTcs Ha 3-M YpoBHE OLIEHKM.

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

B cnyyae oTCyTCTBUSA yKa3aHHbIX LiEH B COOTBETCTBYIOLMX MHGOPMALMOHHBLIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeaensTca pacyeTHble
LeHbl, ANA Lenei onpeaeneHns cnpaBeanvBoil CTOMMOCTU aKTUBOB UCMONb3yeTcs LieHa,
paccuMTaHHas no uToram nocrenHero TOproBoro AHs. Takoi noaxon UCrorb3yeTcsl B OTCYT-
cTBME COGbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE PaCYETHOW LiEHbI B
HETOProBbIN AeHb.

LleHHble 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

* [onroBbie LieHHble
Gymarn MHOCTpPaHHbIX
rocyaapcrs;

e eBpoOGNMrauum uHo-
CTpaHHbIX 3MUTEH-
TOB;

® UeHHble Bymaru mex-
AYyHapoAHbIX huHaH-
COBbIX OpraHu3auumn

LieHHble 6ymaru mexay-
HapoAHbIX KOMMaHUM

O6nurauum BHeLIHUX 06-
NIUralMoHHbIX 3aMMOB
Poccuickon ®eagepaumm
(frOBO3 P®)

YcnoBusl M NOPSAOK onpedeneHns crpaBeanvBoi LieHbl 2 YPOBHS C y4ETOM KPUTEPUEB, Xa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb PacrnopsKeHus LieHHbIMM Gymaramu, npencraeneHsl B Mpu-
NOXeHnn 5.

CnpaBegnveas CTOMMOCTb JOMrOBOW LIEHHOM Gymarn onpegenseTcs ¢ y4eTOM HaKOMeH-
HOro KyNOHHOTO Aoxoda Ha AaTy onpegenenHust CHA.

Vcnonb3yemasi 4ns oueHKN akumii MHOCTPaHHbIX SMUTEHTOB, B TOM YMCIE NaeB (akuui)
WHOCTPaHHbIX MHBECTULIMOHHbIX (POHAOB, akUMI MeXAYHapOaHbIX KOMMNaHWUA 1 aenosutap-
HbIX pacnuncok mogens CAPM aHanornyHa Mogenu Anst pPOCCUMCKUX akUMin, C y4eTOM HEKO-
TOPbIX OCOOEHHOCTEN NPUMEHEHWS:

e B KayecTBe pbIHOYHOIO MHAMKaTopa (OeH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB TOpP-
ryeMbIX HA MHOCTPaHHbIX GUPKax, a Takke akuuii MexayHapoaHbIX KOMMaHWn UCMorb-
3yeTcsl MHAEKC GUPKK, Ha KOTOPOW onpeaerneHa crpaBeanuBas LeHa ypoBHs 1 nepap-
XU CrpaBeAnuBO/ CTOMMOCTM [JaHHOW LeHHoW Bymaru Ha gaty, npealecTBYOLLY
Aarte BO3HUKHOBEHUSI OCHOBaHWIA Ans npumMmeHeHus mogenu CAPM.

e [1nsa aKuum MHOCTPaHHbIX AMUTEHTOB B Ka4eCTBE HE3PNCKOBON CTaBKM [OXOOHOCTM Npu-
MEHSIIOTCA CTaBKMW, ykasaHHble B MpunoxeHun 4. MNpu 3ToM ANs akuMil MHOCTPaHHbIX
3MUTEHTOB, aKLUMIN MEXOYHAPOLHbIX KOMMNaHWIN B Ka4yecTBe 6e3pMCKOBON CTaBKM 4OX04-
HOCTM NPUMEHSsIeTCS CTaBka Mo rocyAapcTBeHHbIM Bymaram B BantoTe, COOTBETCTBYIO-
LLen BanoTe NCXOOHOM KOTUPOBKM 1 YPOBHS ouieHnBaemon akuum (nas). Ecnu B Mpuno-
KeHun 4 He ykasaHa cTaBka B HeobxoauMMOW Ans pacyeTa BanioTe, TO Takasl cTaBka
onpepensieTcsi ¢ y4eToM YCroBuin HacTosiwero absaua Ha OCHOBaHUM MOTUBMUPOBAaH-
HOrO CYXXAEHUSI yrpaBnstoLwen KoMNaHum.

LleHHas 6ymara, npno6-
peTeHHas npu pa3melle-
HUM

CnpaBepnrnvBasi CTOMMOCTb aKLuiA POCCUICKUX SMUTEHTOB B Criydae npuobpeTeHus B nepuon
pasMeLleHns ¢ aatbl puobpeTeHns n 0o NosiBNeHMs LueH 1 ypoBHsi, HO He 6onee 10 pabo-
YMx OHeW ¢ aathl, CrneayroLlelt 3a 4aTo OKOHYaHUs pa3MeLLeHnst, 4ONYyCTUMO MCMOoNb30BaThb
LeHy pa3melleHnst 6e3 KoppeKkTUpPoBKU. B OTCYTCTBMM LieH 1-ro YpOBHS CBbILLE YKa3aHHOTO
CpoKa NPUMEHSIETCS OLleHKa Ha OCHOBaHUM MCXOOHbIX AaHHbIX 3-r0 YPOBHS. YnpaensioLas
KOMMaHUS O CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLIEHKY C UCMONb30BaHNEM UCXOOHbIX
[OaHHbIX 3-r0 YPOBHS O UCTEYEHUS yKa3aHHOro Cpoka, 060CHOBaB CBOE peLLIeHVe MOTUBU-
POBaHHbIM CYXOEHUEM.

[nsa onpegeneHus cnpaBeanmBoi CTOMMOCTY 06nuraumin pPOCCUACKUX SMUTEHTOB, Npuobpe-
TEHHbIX NPX pa3meLLeHnn (B TOM Yncne 3ameLlaloLmx obnuraumin, onnara KoTopbIX Npyu Ux
pa3smelLeHn OCYLLEeCTBNsieTC eBpoobrnuraumsMyi (B TOM YuCrie B Cryyqae nepegauu
(ycTynkun) BCEX UMYLLECTBEHHbIX M UHbIX NpaB No €BpoobnuraumsamMm poCcCUMCKUM topuanye-
CKMM nnLam)), B OTHOLLEHUWN KOTOpPbIX Obifa 3aknioveHa caenka no NpruodpeTeHnto LeHHbIX
Gymar ¢ 3MUTEHTOM M NPOECCUOHATBbHBIM YYACTHUKOM PbIHKA LIeHHbIX Bymar, oka3sbiBa-
IOLLMM SMUTEHTY YCMYry MO PasMeLLeHMIo LLeHHbIX Gymar OT CBOEro MMEHW, HO 3a CYET 1 Mo
NOPYYEHNI0 3MUTEHTA, NGO C NobbIM ApYrMM TPeTbUM NMLUOM B Nepuoj C AaTbl Hayana




pa3MeLLeHus Mo AaTy OKOHYaHUs pa3MeLLeHus (aanee — LeHHble Gymaru, npuobpeTeHHble
npu pasmelleHumn), ¢ aaTbl NPUOBPETEHNS 1 0 AaTbl OKOHYaHUSI pasMeLLEHNS UCMOMb3y-
eTCsl LeHa pasmelleHns (Ons OONroBbIX LiEeHHbIX Gymar — ueHa pasMelleHusi C y4eTom
HaKOMMEHHOro KYNOHHOrO [0X0Aa, ECMN HAaUYMCNEeHUe KYMOHHOMO 4oXoAa 3a nepuog pasme-
LLEHNS NPEAYCMOTPEHO YCMOBUSMU Pa3MELLEHUS UM UHBIM JOKYMEHTOM).

[ns onpepeneHvsi cnpaBeasIMBON CTOMMOCTM LieHHbIX Bymar, MprobpeTeHHbIX Npu pasve-
LLeHnKn, ¢ AaTbl, CreayloLwen 3a 4aTol OKOHYaHMS pasMeLLleHnst, 1 4o nosiBreHus LeH 1-ro
YPOBHS MU LieH, onpedeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIIOYEHNEM LiEHbI,
onpeaensiemMon no Moaeny oLUeHKN Anst LeHHbIX 6ymar, HOMMHUPOBaHHbLIX B Py6Isix, B COOT-
BeTCTBUM C [NpunoxeHnem 3), MpUMEHSIEMbIX NSl OLEeHKU obnuraumin poCCUACKNX 3MUTEH-
TOB B COOTBETCTBMM C HacToswmmun Mpasunamm CHA, Ho He Bonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHMS1 pasMeLLeHnsi, UCNoSb3yeTcs LieHa pasMeLLeHusl, CKOpPEKTUpPOBaHHas Nponop-
LMOHarIbHO N3MEHEHMI0 3Ha4YeHUs1 Ge3pPNCKOBON CTaBKM JOXOAHOCTM CTPaHbI pUCKa Ha CPOK,
COOTBETCTBYHLLUIA CPOKY A0 AaThbl noralleHns (oepTbl) LieHHon Gymaru.

B kauecTBe 6e3pnCKOBON CTaBKM JOXOAHOCTU CTPaHbl PUCKa UCMONb3YOTCS:

1) Ons ueHHbIX 6ymar, HOMUHUPOBAHHbBIX B POCCUIACKUX pYyBnsix — cTaBka
KpuBon BeckynoHHow goxoaHoctu MockoBckon 6upxu[1]

2) Ons ueHHbIx Bymar, HOMMHMPOBAHHbLIX B aMepUKaHCKUX donnapax -
CTaBKa, N0 aMepyKaHCKMM rocyAapCTBEHHbIM obnuraumam(2]

3) [ns ueHHbIX Oymar, HOMUHMPOBAHHbLIX B €BPO - CTaBKa, 0bnvrauusim ¢
pentuHrom AAA EBpo3oHbI[3]

[na pacyeTa BbIGMpaeTCsi COOTBETCTBYHOLLASI pacKpbITasi CTaBka Ha CPOK, MakCcMMarbHO
NPUONMXEHHBIN K CPOKY A0 AaTbl norawieHns (mnu go Gnwkanwen gatsl odepTbl, npeay-
cMaTpyBaroLLEeli noralleHne, B criyyae, ecrnv oHa npeaycMoTpeHa YCIOBUSIMU BbiNycka).

PacyeT nponopumoHanbHOW KOPPEKTUPOBKUN LieHbl pa3MeLLeHnsi Ha U3MEHEHWE 3HaYeHus
0e3pn1CKOBOM CTaBKM JOXOAHOCTM CTpaHbl pycKa onpeaenseTcs cnegyowmnm obpasom:

(1 +Rfy * (T —ty)/365)

PV, = Price -
£ T TN T RE * (T — £)/365)

PV, — cnpaBeanvBas LeHa LeHHoW Bymarn Ha aaTty OLeHKu
Price — ueHa pa3meLleHnsa LeHHon bymaru

Rf,, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUSA pasMelLeHus LieHHOW Bymarn Ha Cpok A0
norawleHusi (odepThbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLLEHKM Ha CPOK A0 noraileHns (odepTol)
T — pata noraweHuns (odepTbl)

t — [jlaTa OLEHKM

t, — AaTa OKOHYaHWUsi pa3MeLLEeHNs LieHHol Bymaru.

MonyyeHHasa cnpaBeanveas LieHa 4ONrOBOW LieHHOM GyMaru ¢ y4eToM KOppeKTUpoBku (PV;)
OKpyrnsieTcs Ao ABYX 3HAKOB NOCIe 3ansTou.

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

C Hanbonee paHHel 13 gart:

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

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

rates/pages/TextView.aspx?data=yield

B UcToUHUK -

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




- faTa NosiBNEHMs LeH 1-ro ypoBHSA MMM LIEH, ONPEAENEHHbIX C Y4E€TOM UCXOAHbIX AaHHbIX
2-r0 (32 UCKMYEHMEM LIEHbI, ONpeaensieMon N0 MOAENU OLEHKN ANs LUEeHHbIX Bymar, Ho-
MUHWPOBAHHbIX B pyOnsx, B COOTBETCTBMU C [MpunoxeHnem 3), NpUMEHsIEMbIX A1 OLLEHKN
obnuraunin poCCUNCKNX AMUTEHTOB B COOTBETCTBUU C HacToswmmm Mpasunamm CHA

- para, npuxogsuascs Ha 11 pabouunii AeHb, cneayoLwunii 3a aTo OKOHYaHUS pasmeLle-
HUS,

crnpaBeanveasi CTOMMOCTb JONTOBbIX LEHHbIX Oymar onpegensertca B obwiemM nopsigke B
cootBeTcTBUM C MNpasunammn CHA.

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

Habngaemble AaHHbIe (3-1 ypOBeHb)

LleHHble 6ymaru

Mopsgok onpeaeneHnsa cnpaBeaAnMBON CTOMMOCTU

Oeno3unTHbIN cepTudukar

[lns onpenenexuns cnpaeseasnivBoli CTOMMOCTM UCMOMb3YeTCs MeTo/ onpeaeneHns cnpa-
BeOJIMBON CTOMMOCTU, NPUHATLIN AN AEHEXHbIX CPEACTB BO BKMaaax.

O6nuraumm poccUMNCKNX
3MUTEHTOB (3a UCKNIoYe-
HUeM obnurauum BHell-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pyonsx

[nsi onpegeneHusi cnpaBefnMBON CTOMMOCTM UCMOMb3YHTCS Ceayolme LeHbl B nopsigke
yOblBaHMSA npuoputeTa C y4eTOM Hanuuusl AOCTyNa K yka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX MPU pacyeTe yKasaHHbIX
LieH NoCTaBLUMKaMN C y4ETOM OFPaHNYEHU Ha pacrnopskeHue LeHHbIMn Gymaramun. Cnpa-
BeANMBas CTOMMOCTb LONTOBON LieHHOW Bymaru onpefensercsi ¢ y4eTOM HaKOMEHHOTO Ky-
NOHHOro goxoAda Ha gaTy onpegeneHus CHA: - LleHa, paccuntanHHas HKO AO HP[, onpe-
JeneHHas no metody 3 Ha OCHoBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- HpekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbIM 4aHHbIM, OTHO-
cAwmMMca Kk 3 YpOBHIO), packpbiBaemasi MH(OPMaLNOHHO-aHaANUTUYECKUM MPOAYKTOM
RuData Price MexgyHapogHom MHpopMaunoHHon rpynnbl «HTEepdakc»
(https://rudata.info/aboutDB/data-price)

L4 MoAerslb OUEeHKM AnA LEeHHbIX 6ymar, HOMUHUPOBAHHbLIX B py6J'IF|X, B COOTBETCTBUA
C anJ‘IO)KeHI/IeM 3 (MO,EI,eJ'Ib OLEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LIEH, B Criy4ae
NCNosnb30BaHNst HEHabN4aeMbIX MCXOAHbIX ,ElaHHbIX);

®  1CMOSMb3yeTcsi CTOMMOCTb, ONpeAerieHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTb) mecsaues go gatel onpegenenns CHA™.

*Mcnonb3oBaHne cnpaBeanvMBov CTOMMOCTU, ONPEeLEneHHON Ha OCHOBaHWM OTYeTa OLEH-
LLIMKa, OrpaHUYMBAETCS YCIIOBUSIMM, MPUMEHSIEMbIMU B CITy4ae BO3HUKHOBEHUS CODbITUIA, Be-
OyLmx kK o6ecueHeHnto akTuBa B COOTBETCTBUM C MNpunoxexnem 4.

CnpaBepanvBas CTOMMOCTb JOSITOBOM LieHHOW Bymary onpeaensiertcsl ¢ y4eToM HaKomnmneH-
HOrO KyNMOHHOIo AoXo4a Ha AaTty onpegenexnuns CYA.

B cnyvae, ecnv oUEHLWWKOM onpeaerieHa cnpaseanvBasi CTOMMOCTb 6e3 ydeTa HakomnmneH-
HOro KyMNoHHOro JoxoAa, To cnpaBeaivBasi CTOMMOCTb ONpeaensieTcs ¢ y4eToM pacyeTHOro
HaKOMMIEHHOro KYMOHHOro A0X04A Ha KaXkayto AaTy OLEeHKM.

B crnyyae oTcyTCTBUSI yKa3aHHbIX LleH B COOTBETCTBYHOLUMX MHOPMALMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GMPXK, NO UTOram TOProB Ha KOTOPbLIX ONPEAENsOTCA pacyeTHbIe
LUeHbl, ANna Leneln onpeaeneHns cnpaBeasiMBoii CTOMMOCTU akTUBOB UCMOMb3yeTcs LieHa,
paccunTaHHasi no UToram NocrieHero TOProBoro AHs. Tako Noaxon UCMomnb3yeTcsi B OTCYT-
cTBME COOLITUIA, KOTOPbIE MOIMWN CYLLECTBEHHO MOBMMATL HA 3HaYEHWE PacyYeTHOMN LieHbl B
HETOProBbIA AEHb.




LieHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

* [onrosble LeHHble
Gymarn MHOCTpPaHHbIX
rocyaapcre;
eBpooGnurauum nHo-
CTpPaHHbIX 3MUTEH-
TOB;

LieHHble Bymaru mex-
AYyHapoAHbIX huHaH-
COBbIX OpraHu3auum

LieHHble 6ymarn mexay-
HapoAHbIX KOMNaHUN

O6nurauum BHeLIHUX 06-
NIUrauMoHHbIX 3aUMOB
Poccuickon ®eagepaumm
(FOBO3 P®)

YcnoBus 1 nopsifok onpeaeneHns CnpaBefnmMBom LiEHbl 3 YPOBHS C yHETOM KpUTEPUEB, Xa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb PacrnopsiKeHus LieHHbIMM Gymaramu, npeacraeneHsl B Mpu-
NOXeHnn 5

LleHHble 6ymarm, gns ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C Uc-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nst oueHKM Mcrnonb3yeTcsi CTOMMOCTb, OfpeaernieHHasi Ha OCHOBaHMKM OTYeTa OLEH-
LMKa NO COCTOSAHMIO Ha aaTty He paHee 6 (LecTb) mecsaueB go aatel onpegeneHus CHA n
cocTaBneHHoro He nosaHee 6 (LLectb) MecaueB Ao AaTtbl onpeaeneHust cnpaBeannBoON CTo-
MMOCTW.

Vcnonb3oBaHue crnpaBennvMBolii CTOMMOCTW, ONpedeNieHHOM Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OFPaHUYNBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4yae BO3HWUKHOBEHWS COBbI-
TUI, BEQYLLNX K 0OECLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHuem 4.

Mogaenu oLeHKM CTOMMOCTM LieHHbIX Bymar, no KOTopbiM onpeAerieH aHanorn4YHbIn akTUB

LleHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeanMBON CTOMMOCTU

LleHHasa 6ymara siBnsi-
eTcsl AONOJIHUTENbHbIM
BbINYCKOM

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

CI'IpaBe,ElJ'IVIBaﬂ CTOMMOCTb onpeaenaeTca CornacHoO 3ToMy nopAanaKy 40 BO3HUKHOBEHUA Ccrnpa-
BEOIMBON CTOMMOCTU LIEHHOMN 6ymarm, SABMAIOLENCA JONONHNTENBHbLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTte
KOHBepTauum B Hee
Apyrow LeHHou 6ymaru
(ncxogHOW LeHHOM By~
marm)

[Insi oueHkn LeHHol BGymaru ncnonb3yeTcs LieHa UCXOAHON LieHHO ByMaru, onpeaeneHHas Ha
paty onpegenexms CHA B COOTBETCTBUM C MOAENSAMMN OLIEHKM CTOMMOCTM LieHHbIX Oymar, ans
KOTOPbIX ONpeaeneH akTUBHBIA PbIHOK, CKOPPEKTMPOBaHHas C y4eToOM KoahULMeEHTa KOHBED-
Tauuu.

Ecnun HeBO3MOXXHO onpeaenuTb B COOTBETCTBMM C MOAENSIMUA OLIEHKN CTOMMOCTY LieHHbIX Oy-
mar, Ansi KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHol Gymaru Ha aaTy onpe-
penenna CYA, ncnonb3syeTcs cnpasenmBasi CTOMMOCTb UCXOA4HOW LeHHoW Oymaru, onpege-
reHHas Ha JaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAS C y4eTOM KoaddmLumeHTa KOHBEpTaLmm.

CnpaBeanvBasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy NopsiaKy 40 BO3HUKHOBEHUSI cripa-
BEANMBOW CTOMMOCTW LiEHHOW ByMarn nony4yeHHon B pe3ynbTaTe KOHBEpPTaLUN B HEE Apyromn
LleHHON Bymaru (MCXOOHOW LieHHOM Gymaru).




e  OUEHOYHON CTOUMMOCTbBIO akumi ¢ 6onbluen (MeHbLUEen) HOMUHANBHON CTOMMOCTbBIO, NPU-
3HaHHbIX B pe3ynibTaTe KOHBEepTauuu B HUX MCXOAHbIX akuMi, ABNSAETCS OLEHOYHasi CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWA.

e OUEHOYHON CTOMMOCTbBIO aKLUA TOM XKe KaTeropum (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHbIX
B pe3yfibTaTe KOHBEPTALUM B HUX UCXOAHbIX aKUWI, SIBMSIETCS OLLEHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKUWIA.

e OUEHOYHON CTOMMOCTBIO aKLUA, MPU3HAHHbBIX B pe3ynbTaTe KoHBepTaumm npun gpobnexHmm
UCXOAHbIX aKUMi, ABMASETCH OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuiA, AeneHHas
Ha KO3 PULMEHT ApoBneHns.

¢ OUEHOYHOW CTOMMOCTbBIO aKLUiA, NPU3HaHHBIX B pe3yrbTaTte KOHBEpTaLuumn Npu KoHconuaa-
UMM UCXOLHbIX aKUWK, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, YMHO-
XXeHHasi Ha KO3 PULIMEHT KOHCONUAALMM.

e OUEHOYHON CTOMMOCTBIO aKUUiA UK obnurauuii HOBOro BbiMycka, NMPU3HAHHLIX B pe3yrb-
TaTe KOHBEpPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, aBnsieTcs oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHBIX LEHHbIX Oymar, AeneHHast Ha Konn4yecTBo akuuin (obnura-
Lni), B KOTOPOE KOHBEPTUPOBaHA OHa KOHBEPTMPYEMas LieHHas Gymara.

e OUEHOYHON CTOMMOCTbIO aKLMI, NPU3HAHHBIX B pe3yrnbTaTe KOHBEPTaLUM B HUX UCXOAHBIX
aKuuii Npy peopraHnsaummn B opme CrmsiHus, ABNSETCS OLeHOYHast CTOMMOCTb KOHBEPTU-
POBaHHbIX LeHHbIX ByMar, yMHOXeHHasa Ha KO3(ULIMEHT KOHBEPTALMM.

¢ OUEHOYHOI CTOMMOCTBIO aKLWii BHOBb CO34aHHOTO B pe3ynbTaTe peopraHv3aumm B oopme
pasaeneHns Unu BolaeneHns akLMOHEPHOro 06LLecTBa, MPU3HaHHLIX B pe3ynbTaTe KOHBEp-
TauWmM B HUX UCXOAHBIX aKLWI, ABNSETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX akLUW,
AeneHHas Ha KoapPUUMEHT KoHBepTauuu. B criydae, ecnu B pesynbTaTte pasfaeneHuns unm
BblAeneHnsa cosnaeTca Asa unu 6onee akUMoOHepHbIX 06LLecTBa, Ha KOAPULINEHT KOHBEP-
Tauumn OenuTcs oLeHoYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWI, yMeHbLUEeHHasi Nponop-
LMoHanbLHO Jone MMyLLecTBa peopraHM3oBaHHOIO akLMOHepHOro obLecTsa, nepegaHHoro
aKUMOHepHOMY 0OLLeCTBY, CO31aHHOMY B peayribTaTe pasferieHnst Unu BblaeneHus.

e OueHo4YHasa CTOMMOCTb akUui BHOBb CO34aHHOMO B pesynbTaTe peopraHusauumn B popme
BbIleNIeHNs1 akUMOHepHOro obLiecTBa, NPUM3HaHHbIX B pe3ynbTaTte WX pacrnpeneneHust
Cpean aKLMOHEpOB PeopraHW3oBaHHOMO aKUMOHEepHOro obLllecTBa, CUMTaAETCs paBHON
Hynto.

e OUuUEHOYHOM CTOMMOCTbI 0OMMrauun HOBOTO BbiMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpP-
TaLMn B HUX UCXOLHbIX 06nMrauun npu peopraHmsaumm aMmTeHTa Takmx obnurauun, sens-
€TCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumn 6e3 ydeta HKO n 3HaveHne
HKO no o6nuraumm HOBOro BbiNycka, pacCYMTaHHOE B COOTBETCTBUM C AMUCCUOHHBIMU [10-
KYMEHTaM Ha JaTy OLEHKU.

ONPEAENEHMUE CNPABEANIMBON CTOMMOCTU LIEHHbLIX BYMAI

CnpaBeanveasi CTOUMOCTb LieHHbIX Bymar onpeaenseTcs B CrieAytoLeM Nopsake: CTOMMOCTb akTvBa, onpeaerneH-
Hasl B COOTBETCTBUM C MOAENAMUN OLIEHKN LieHHbIX Bymar, yMHOXaeTcs Ha konudectso Bymar B nopTdene, nonyvyeHHas Benu-
yYnHa okpyrnaetca 0o 2 (OByx) 3HAKOB Mocne 3ansTomn, NOyYeHHOEe 3HaYeHne Npu HEOOXOAMMOCTM YMHOXAEeTCHa Ha Kypc,
ycTaHoBNeHHbIN B MpaBunax onpegenenns CHA, n Takke okpyrnsetca Ao 2 (0Byx) 3HaKoB nocne 3ansiTou.

CnpaBefnveasi CTOMMOCTb AOSITOBbIX MIHCTPYMEHTOB ONpeAenseTcs Kak cymma CripaBeaiMBo CTOMMOCTU LIEHHON
BGymaru n HakonmeHHOro KynmoHHOro A0X0Aa, UCYMUCIIEHHOTO NCXOAS M3 CTaBKM KyNOHHOMO AOXOAA, YCTAHOBMEHHONW B peLlleHnm
0O BbINycKe (O AOMOMHUTENBHOM BbIMYCKe) UM NPOCMEKTE AMUCCUOHHbBIX LIEHHbIX Bymar.



CyMMa HaKoMNMEHHOro KYNMOHHOro A40X04a ANs obnuraumin BHELWHNX 06nMraumoHHbIx 3anmoB Poccuickon Pepepa-
LK, SONroBbIX LIEHHbIX ByMar MHOCTPaHHbIX rOCy4apcTB, €BPOObAUraumn NHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHM3aLuii onpegenseTcsa B crnegyolweM nopsiake: CyMMa HakoMnneHHoro KynoHHOro oxoaa, pac-
CcuMTaHHasa MCXOAst M3 CTaBKWM KYNMOHHOMO Aoxo4a, okpyrnsieTes Ao 12 (aBeHaguaTti) 3HakoB NOCne 3ansiTon U YMHOXAeTCcsa Ha
KonnyecTtso Gymar B nopTdhene, nocrne 4Yero noslydeHHast BENnYnHa okpyrnsetca o 2 (Osyx) 3HakoB nocne 3anaton, npu
HeobOX0AMMOCTM YMHOXaeTCsa Ha Kypc, yCTaHOBNEHHbIM B [paBunax onpeaenexHuna CHA, n okpyrnseTcsa Ao 2 (AByx) 3HaKoB
nocne 3ansaTown.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX LIEHHbIX 6yMar npusHaeTtcst paBHo 0 (Homb), B cnyyae HacTynneHus gathbl
MOMHOro MoralleHUsl HoMrHana B COOTBETCTBUM C YCINOBUSIMW BbIMyCKa LieHHbIX Bymar - ¢ AaTbl OTpaXxeHus B 4ebGUTopckom
3a0MKEHHOCTM CYyMMbl HOMUHAra K MONy4YeHWIo 40 AaTbl NOMHOMO MoralleHWsl HOMUHarna B COOTBETCTBUM C YCMOBUSIMU Bbl-
nycka LieHHbIX bymar.

CnpaBegnueas CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NP HAaNM4numn Npu3Hakos
obecLeHeHus, onpeaensieTca B COOTBETCTBMM C MpunoxeHnem 4 B YacTu TpeboBaHMI K OTYETY OLEHLLMKA.

CnpaBefnveasi CTOMMOCTb 06nuvraumin npyv BO3HUKHOBEHWUU NPU3HAKOB 06ECLEHEHUsT U OTCYTCTBMM LIEH NEPBOro 1
ueHbl HPL Ha gaty onpegeneHus cnpaBeasiMBoON CTOMMOCTM pacCyMTbiBAeTCst N0 OAHOMY M3 METOA0B KOPPEKTUPOBKM crpa-
BEANMBON CTOMMOCTM, yKasaHHOMY B [MpunoxeHum 4.

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

ONPEAENEHMUE CNPABEOIMBOU CTOUMOCTM NO CAENKAM C LIEHHBIMU BYMAIAMU, 3AKIIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMNAQEHUM OATbI MOCTABKU LIEHHbIX BYMAI, ONPEAENEHHOW YCNOBUAMW [OrO-
BOPA C JATOW 3AKIMIOYEHMA JOrOBOPA MO NOKYMNKE/NMPOQAXE LIEHHbIX BYMAT)

CnpaBefnmBasi CTOUMOCTb 3a[0SPKEHHOCTU NO CAenkaM C LeHHbIMM Bymaramu, 3akitouYeHHbIM Ha ycrnoBusx T+,
onpeaensieTcs B pa3vepe pasHuLibl Mexay CnpaBeasIMBoN CTOMMOCTbIO LieHHoM BGymaru B BantoTe pacyeta CHA, senstoLleiics
npeamMeToM CAENKN 1 CYMMOW CAENKM B BantoTe CAENKU, MPUBEAEHHOM K BantoTe pacdeta CHYA.

Mpw onpenenexHun cnpaBeaniMBo CTOMMOCTY 3a0MKEHHOCTU MO cAenkam ¢ obnurauusimm, 3aknioyYeHHbIMU Ha ycro-

Busix T+, cnpaBeanuBas CTOMMOCTb 06nurauuii, SBNSIOLLMXCA NPeaMeTOM CAEMKW, C AaTbl 3aKMHYEHUs caenkv Ao AaTtbl ne-

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

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

natens/s coctaBe 0653aTenbCTB (KpeaMTopcKas 3a40IMKEHHOCTb) ¥ NpoAaBLa, oTpuuaTenbHOM pasHuLbl - B cocTaBe 0bsa3a-
TenbcTB (KpeamMTopcKkas 3a40ImKeHHOCTb) Y NMoKynaTens/B cocTaBe akTUBOB (AebuTopckasi 3af0MMKEHHOCTb) y NpoaasLa.
CnpaBef/nvBasi CTOUMOCTb KOPPEKTUPYETCS B Clydae BO3HUKHOBEHUS COGLITUI, MPUBOASALLNX K 06ecLeHeHuto, B CO-
oTBeTCTBUM C [Mpunoxenvem 4.
Cnucok 06Lmx cobbITui, NpMBOASLLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEQJIMBOA CTOUMOCTM NO CAENKAM C BAHIQTOVI, 3AKINOYEHHBIM HA YCINOBUU T+
(NP HECOBNAOEHWWU OATbI NOCTABKU BAJNIOTbI, ONPEAENEHHOW YCJITIOBUAMU OOMOBOPA C IATOU 3A-
KIMIOYEHNA OOTOBOPA MO NMOKYNKE/NMPOQAXE BANIOTbI)

CnpaBegnvBasi CTOMMOCTb 3a[10MKEHHOCTM MO CAeSkaM C BantoTOM, 3aKIioYeHHbIM Ha ycrnoBusx T+, onpeensieTcs
B pa3Mepe pasHULbl Mexay TeKyLlen crpaBefnuBoi CTOMMOCTLIO BartoThl B BantoTe pacyeta CUHA 1 cTOMMOCTbIO BantoThl,
3ahMKCpPOBaHHOW B JOrOBOPE Ha AaTy UCTMONMHEHWs! CAENKW, MPUBEAEHHON K BantoTe pacyeTa CHA.

B cnyyae nonoxuTtensHon pasHuubl, caernka NnpM3HaeTcst B COCTaBe aKTMBOB (A4ebuTopckasa 3a40SKEHHOCTbL) Y MOKY-
natensi/ B coctaBe 06513aTenbCTB (KpeauTopckas 3aJ0MMKEHHOCTb) Y NpoAaBLa, OTpULATENbHOW pasHuLbl - B cCOCTaBe 0bsi3a-
TenbcTB (KpeaMTopcKas 3a40/mKeHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckasi 3af0MKEHHOCTb) y NpoAasLa.

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

Cnuncok obLwmx cobbITun, NpMBoAALLNX K obecueHeHnto, ykasaH B MNpunoxexun 4.

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



CnpaBeanveas CTOMMOCTb AEHEXHbIX CPEeACTB Ha cHeTax, B TOM YMCIEe HA TPaH3UTHbIX, BanMOTHbIX CHeTax, OTKPbI-
ThIX Ha ynpasnswoLwyo komnauuo [.Y. MO onpenensieTca B cymMe ocTaTka Ha cyeTax, OTKPbITbIX Ha YNpaBstoLLyo Komna-
Huto 1.Y. MANO.

CnpaBefsBasi CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CMpaBeAnMBON CTOMMOCTH
npv BO3HWMKHOBEHMM COObITUSA, BeayLuero kK obecueHeHunto (MpunoxeHue 4).
Cnuncok obLmx cobbITin, NpMBOAALLNX K 06ecLeHeHunto, ykasaH B MNpunoxexHun 4.

NOPAOOK KOHBEPTALIMWM CTOMMOCTEMN, BLIPAXXEHHBLIX B OQHOW BAJIOTE, B OPYIYIO BAJIOTY

CTOMMOCTb aKTUBOB ¥ BENWYMHa 0653aTenbCTB, BbipaXXeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npu-
HuMaeTcs B pacyeT CHA B BantoTe onpeaenenns CHA no 6Gupxesomy kypcy 3akpbitna (TOD) MAO «MockoBckasi Gupxa» Ha
naTy onpefenexHns ux cnpaBeanuBoi CTOMMOCTKM (danee gata —T).

Ecnu 6upxeson kypc 3akpbiTusa (TOD) NMAO Mockosckast Bupxa Ha gaTy T oTCyTCTBYeT, TO A4S pacyeToB UCMOfb-
3yeTcs Kypc LleHTpansHoro baHka Poccuiickon ®eagepaunn.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm He YCTAHOBIEH KYpPC WHOCTPaHHOM BanioThl, B
KOTOPOW Bblpa)KeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), K BantoTe onpeneneHnss CHA B cooteetctaum ¢ MNpasunamm OY MANO,
OencTByLWMMU Ha AaTy onpedenenns CYA, To ncnonb3yeTcs COOTHOLLEHWE MeXY KYypCOM MHOCTPaHHOW BantoThl 1 BanoTowM
onpenenennst CHA B cooTtBetctBum ¢ Mpasunamu OY MU, pericteyowmmmn Ha gaty onpegenexuss CHA, onpegensiemoe Ha
OCHOBE CrOT Kypca 3TUX BastoT Mo OTHOLLEHWIO kK amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoThl, ONpeAeneHHon Yepes amepukaHckuin gonnap (USD)).

OMPEQENEHUE CMPABEQNTMBOW CTOMMOCTU OEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHeXHbIX CPEACTB MO A0roBopYy 6aHKOBCKOro BKMaja (4anee — 4EN03UT) MOXET OCYLLECTBISTLCS Kak
B Bantote Poccuickon Pegepaumm, Tak n B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogatenscTea Poccui-
ckon deaepauun.
CnpaBefsBasi CTOMMOCTb pa3MeLLEHHOro Aeno3unTa A0 HacTynneHns cpoka ero NosiHOro noratleHus, yCTaHOBMeH-
HOro JOroBOpOM, onpeaensieTcs B crieaytowwem nopsiake:
. B CyMMe ocTaTka Aeno3uTa, yBENMYEHHON Ha CyMMY MPOLIEHTOB, pacCYMTaHHbIX HA AaTy onpeaeneHns cnpasennu-
BOW CTOMMOCTW M0 CTaBKe, MPeayCMOTPEHHON JOrOBOPOM, ECI CPOK NoralleHust Aenosuta - «4o BocTpeboBaHus»;
e  Ecnu cpok noraileHusi aenoavTa He 6onee 1 (oQHOro) roaa, U cTaBka Mo Aerno3vTy COOTBETCTBYET PIHOYHOW Ha AEHb
onpenerneHns cnpaBeaIMBoi CTOMMOCTHW, CpaBeanBasi CTOMMOCTb Aeno3nTa NPU3HaeTCsi paBHON OCTaTKy AEHEeX-
HbIX CPEACTB BO BKNaAe, yBENMYEHHbIX HA CyMMY NPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHusl cnpaBeanmeon
CTOMMOCTU MO CTaBke, NpeayCMOTPEHHON foroBopoM. Ecnv ctaBka no 4OroBOpY HE COOTBETCTBYET PbIHOYHOW, TO
NPUMEHsIETCH METOA NPUBEAEHHON CTOMMOCTM ByayLLnX AEeHEXHbIX MTOTOKOB.
e  Ecnu cpok norawenns genosnta 6onee 1 (ogHoro) roga, To cnpaeBeannBas CTOMMOCTb AeN03uTa onpeaensieTcsa no
MeTOoAY NPUBELAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs USMEHEHUIA B YCMNOBUSI ONMPeAEneHnsl Cpoka AOroBopa MakCUMarbHbIN CPOK OonpeaensieTcs B
COOTBETCTBUU C U3MEHEHHBLIM CPOKOM [eno3nTa, AeNCTBYIOLWUM Ha AaTy OnpeaerneHusl cnpaBeaiMBoi CTOMMOCTU, NMpUYem
HaKomnneHne cpoka BKagaa He MPoUCXOoauT.

CnpaBeanveasi CTOMMOCTb AEMNO3UTOB OonpeaensieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeaiMBoi
CTOMMOCTU NP BO3HUKHOBEHWUM COGbLITUS, BeayLlero k obecueHennto (Mpunoxexue 4).

Cnmcok obLwmx cobbITuin, NpMBOAALLNX K 0becueHeHnto, ykasaH B MNpunoxexHun 4.

METO[ NPMBEOEHHOW CTOMMOCTU BYAYLUUX AEHEXHBLIX MOTOKOB

MpvBeaeHHasi CTOMMOCTb AEHEXHbBIX MOTOKOB paccuMTbiBaeTCs Mo popmyne:
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PV — cnpaBeanueas (npvBeaeHHasl) CTOMMOCTb akTuBa (06s13aTenbCcTBa);
N - KONMYeCTBO AEHEXHbBIX NOTOKOB A0 AaThbl NOralleHns akTuea (06s3aTenbCTBa), HaunHas ¢ AaTbl onpeneneHus
CYA;

" - cyMMa N-0ro AEeHEXHOro NoToka (MPOLEHTbI U OCHOBHAsA CymMMa);

N - NOPSIAKOBLIA HOMEP AEHEXHOro MOToKa, HauMHas ¢ aAaTsbl onpeaeneHns CYA;

- KONMYeCTBO AHEN oT AaTbl onpeaeneHna CHA 0o aatbl N-0ro 4eHEXHOro NOTOKa;

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

Mopsipok onpeaeneHnst U KOPPEKTUPOBKM AEHEXHbIX MOTOKOB

[leHexHble NOTOKM, BKIOYasi NPOLEHTHbIN JOX04, paccYMTbIBaOTC B COOTBETCTBUM C YCIOBUSIMIA [OroBOpa, AaToM
[EHEXHOro NoToka cYnTaeTcs oxnaaemas AaTa, B KOTOPYIO NNaHupyeTcs NOCTynneHne AeHeXHbIX CPeACcTB, COOTBETCTBYIO-
Las gate OKOHYaHWsl N-oro nepuoda (3a UCKIYEHNeM Criy4aeB OCPOYHOro NoralleHns OCHOBHOTO Aosra).

CyMMbI OEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutannsaunn NpoUeHTHbIX 40X040B, eCrii 3TO NpeayCcMoT-
PeHo ycnosBmaMn goroeopa.

paduk geHeXHbIX NOTOKOB KOPPEKTUPYETCS B Cy4ae:

. BHECEHMSI U3MEHEHWIA B I0roBOp (B TOM YKCIe B 4YAaCTU M3MEHEHUsI CTaBKU No AOroBOpY, CPoKa AeiCcTBMS AoroBopa,
NepuoanNYHOCTU UMM CPOKOB BbINMaThbl NPOLEHTHbLIX OX0A0B),
. N3MEHEHUSI CYyMMbl OCHOBHOTO Zlofira (MOMOSIHEHUS!, YaCTUYHOTO OCPOYHOrO NoralleHUst OCHOBHOIO A0Ira, eCIn OHO

He 6bIno y4TeHo B rpaduke).

Mopsaaok M NnepuoanMyYHOCTbL onpeaeneHust CTaBKU AUCKOHTUPOBaHUA

CTaBka AMCKOHTUPOBAHUSA ONpeaensieTcs No COCTOSHUI0 Ha Kaxayto AaTy onpeaeneHns cnpaBeanvBoii CTOUMOCTMY.
CraBka AMCKOHTUPOBaHWA paBHa:

e  CraBke, NpeayCMOTPEHHOW AOroBOPOM, €CNY AaHHasi CTaBka COOTBETCTBYET PbIHOYHOM.
CrtaBka Mo OOroBopy Npu3HaeTCsl PbIHOYHOM, €Cn A0roBop 3akmnioyveH ¢ 6aHkoM, KOTopbI BXxoauT B lMepeyeHb cu-
CTEMHO 3HAaYMMbIX KPEOAUTHBIX OpraHM3auni, yTeepxaeHHbIn baHkom Poccun Ha OCHOBaHWM METOAMKW, YCTaHOBMEH-
How Ykasannem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAYMMbIX KpeOUTHBIX
opraHuMsauun», n onyénmkoBaHHbIn Ha canTe baHka Poccmn www.cbr.ru.
e  CpenHeB3BeLLEHHOM NPOLIEHTHON CTaBke, onybnukoBaHHo BaHkom Poccumn Ha aaTty onpefeneHvs cnpaBeanuBom
CTOMMOCTU Aeno3unTta, ecrnv NpoLeHTHasi cTaBka, NpeayCMOTPEeHHasi JOroBOPOM, OTIIUYHA OT PbIHOYHOM.

Mon OnybrnmkoBaHHOM BaHkom Poccun cpeHeB3BELLEHHOM NPOLEHTHOM CTaBKOW Nogpa3yMeBaeTCsl pa3MeLleHHas
no agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaumsa o NPoLEHTHbIX CTaBKax no
aenosvTtam (BKnagam), pasMelleHHbIX B Lenom no Poccuiickon ®epgepaunmn 3a mecsid, Havbonee 6nuskuii k gate

onpeaeneHns cnpaBeannBoi CTOMMOCTY, B BanoTe, COOTBETCTBYHOLLEN BantoTe AeN03unTa, Ha CPOK, CONoCTaBnMbIN CO



CPOKOM, OCTaBLUEMCH A0 AaTbl NorawleHus (Bo3sparta) AenosuTa Ha AaTty onpegenexHvs cnpasenimeoni CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTON LLUKaoNn.

Ecnun Bank Poccuu nepectaeTt nybnukosaTte CBeeHMs O NPOLIEHTHBIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon denepauum, a faHHble NepeHocAaTcs B pasgen «PeTtpocnekTuBHOW nHopmMaumnm»,
Ynpaenstowas KoMnaHusi Bnpase NoMeHATb UCTOYHMK AaHHbIX MO CBOEMY 0O60CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) CYXXAEHWIO.

Ecnn Hanbonee no3gHss cpedHeB3BeLLUEHHasi NPOLEHTHAasi CTaBka, packpbiTas Ha cainte baHka Poccun, paccuntaHa

paHee, YeM 3a MecslL, 40 AaTbl onpeaeneHus cnpaBensivMBoi CTOMMOCTY, PbIHOYHAS CTaBKa NOAMEXUT KOPPEKTUPOBKE.

ONEPAUMNOHHAA NEBUTOPCKAA 3ANONKEHHOCTb

Mpu3HaHue gebuTopcKol 3aA0MKEHHOCTM ONEPaLIMOHHON OCYLLECTBMNSETCS HA OCHOBaHWW YCITOBUI MoralleHust 1
[OMYyCTUMbIX CPOKOB MPOCPOYKN UCTIONHEHUsT 00S3aTeNbCTB KOHTPareHTOB, YCTAHOBIEHHbIX MO KaXaoMy Buay Aebutopckon
3a0MKEHHOCTM B COOTBETCTBYIOLUMX NPUINOXEHNAX HacTosawmx Mpasun onpegenexnms CHYA. OTcyTCTBME yKa3aHWUsi HA BO3-
MOXHOCTb NPU3HaHWA LEOMTOPCKON 3a40MKEHHOCTM ONEpPaLMOHHON O3HaYaeT, YTO Takas 3aJ0/MKEHHOCTb HEe MOXET ObiTb
KBanuduUMpoBaHa, kak onepauMoHHas.

[ebutopckas 3af0MmMKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UM HECKONBbKO NMPU3HAKOB 06ECLEHEHUS], YKa3aHHbIX B
MpunoxeHunn 4, KpoMe JONYCTUMOM NPOCPOYKM 06513aTENBCTB B paMKax OMNepPauMoOHHOro LiMKna, He MOXeT ObITb Mpu3HaHa
onepaLlmoHHON.

[ebutopckas 3a00mKeHHOCTb C MOBbILIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLyoH-
HOW (HanpuMep, ecnu y KOHTpPareHTa OTCYTCTBYIOT UCTOYHUKM MOralleHusi Takon 3al0IKEHHOCTH).

Ynpasnstowas kKoMnaHusa JormkHa NPOBOAMTL aHanm3 ypoBHSA pucka no AeBUTopcKon 3adofmKeHHOCTH, koTopas
paHee 6bina kBanuduLMpoBaHa onepauyoHHOW, U MO MHOW AeBUTOPCKOW 3aJ0MKEHHOCTU, MPU3HaHNE KOTOPOM OCYLLECTBIS-
eTcs.

AHanm3 ypoBHs1 pycka NpOBOAUTCS:

®  Ha Kaxayl OTYETHYI0 AaTy, ycTaHOBMeHHywo MpaBunamu onpeaenexdus CHA MAND;

®  [pu NepBoHa4anbHOM NPU3HaHWUN 4eOUTOPCKON 3a40MKEHHOCTH;

e  Ha MOMeHT nepexoaa AebuTopckon 3adoMKEHHOCTN U3 cTaTyca «OnepaLyoHHON» B CTaTyC «NPOCPOYEH-
HOW».

[nsi uenen npoBeaeHus aHanusa, YnpaensioLias KOMNaHusi UCnonb3yeT AOCTYMHY0 el 060CHOBaHHYIO 1 NOATBEP-
Xaaemyo MHopMaLuio.

B npouecce aHanusa YnpasnsioLwias KOMnaHust onpegenser:

® BO3MOXHOCTb KBanudukaumm gebutopckon 3ag0/mMKEHHOCTU B Ka4YeCcTBE OnepauMoHHOM, NpuU3HaHWe KOTOPOWM ocy-
LLleCTBMSETCA BNEPBbIE;
® Heo6X0AMMOCTb M3MEHEHNA Noaxoaa K y4eTy eBUTOpCKo 3aJ0MMKEHHOCTM, paHee NpU3HaHHOW OnepaLuoHHOMN.

Bonee noapo6HO MHpopMaLMs O KpUTEPUAX KBaNMPUKaLMmM pasHbiX BUOOB 4eOUTOPCKON 3a40/MKEHHOCTU Kak one-
paLMOHHOM pacCcMOTPeHa B COOTBETCTBYHOLUMX pa3fenax HacToswmx MNpaeun onpegenenns CHA.

B TeueHue Bcero cpoka kBanvdmkaumm 4ebuTopckor 3afomkeHHOCTH Kak onepaLuyoHHO, ee cnpaBeanuneasi CTou-
MOCTb onpefenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpedeneHns cnpaBeasiMBoi CTOMMOCTU B OTCYTCTBUE UHBIX NpU-
3HaKoB obecLUeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANMBOA CTOMMOCTU KPEQUTOPCKOW 3A0ONMKEHHOCTH

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

nexuna CYA. He gnckoHTupyeTcs.



CnpaBefnvBasi CTOMMOCTb 06513aTeNbCTB M0 BbiNyiaTe BO3HArPaXKaeHWn U pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpasneHueM, NpusHaeTcs B CyMMe, He NpeBblLLatoLL et NpeaenbHO AoNYCTUMbIA pa3Mep BO3HarpaxaeHuin Ha aaTy npusHa-
Hust B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He NpeBbiatoLlert ChopMUPOBaHHbIA pe3epB Ha NPU3HaHNS
COOTBETCTBYHLLEro BO3HarpaxaeHus (B criydyae oopMmMpoBaHuUsi Takoro pesepsa)

B cnyyae, ecnu B pacdeT CHA MNN® BKNtoYeH pe3epB Ha BbINMaTy BO3HArpaXkaeHUn, annpokcMmMauuns BESIMYNH, No4
KOTOpble NPOUCXoanT hopMMpoBaHME pesepsa — He TpebyeTcs.

CnpaBef/nvBasi CTOMMOCTb YKa3aHHbIX HIbKe 06513aTeNnbCTB onpeaensieTcsi Ha OCHOBaHWM [OKYMEHTOB, NOATBEpXKaa-
IOLLMX OKa3aHHbIE YCIyru (annpokcuMaums He NPUMeHsIeTCs):

- pacxogbl Mo 06cnyxnBaHNO GaHKOBCKUX CHETOB (BKIMOYast BantOTHbIA KOHTPOIb);
- pacxogpl Mo onnaTte ycnyr opraHM3aunii Mo COBEPLUEHMIO CAENOK U 0O6CNYKMBaHWUIO CHETOB B TAKUX OPraHU3aumsix;
- pacxogbl TPETbUX MWL, ONfaYnBaemMble B COOTBETCTBUM C JOrOBOPOM 06 okasaHuu ycnyr cneuuanusupoBaHHOro aenosnTa-

pvs.

NOPAOOK ONPEAENEHUA CMPABEANMBOA CTOMMOCTU OEBUTOPCKOM 3A0OMKEHHOCTU MO BbINNATE
OMBMOEHOOB U OXOAA MO LEHHBbIM BYMAIAM

[ebuTopckasn 3agomKeHHOCTb NO BbinNnate AMBMAEHAO0B MO akuMaM NpU3HaeTcs ornepaunuoHHON, B OTCYTCTBME NPU-
3HaKoB obecLeHeHus:
e B TeyeHue 25 pabouunx gHeln ¢ Aatbl NPU3HaHNS 4eBUTOPCKON 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA 0EOUTOPCKOM 3a40MKEHHOCTN NMHOCTPAHHBLIX AMUTEHTOB, a
Takke MexayHapoaHbIX KoprnopaLuii.
OueHka cnpaBeanvMBoit CTOMMOCTM AeBMTOpCKON 3a40MKEHHOCTY NO Bbinnarte AMBUAEHOOB MO akuMsaM onpeaens-
eTcsl B TeYeHMe BCEro cpoka kBanudukaumm Takon 3aa0mKeHHOCTU Kak onepaunoHHON ncxoas us:
KONnn4ecTBa akLui, y4TeHHbIX Ha c4eTe aeno MNP Ha paty, Ha KOTopyo onpeaensoTcs nuua, MeLL e NpaBo Ha
nonyyeHne guBuaeHaa (ooxona) n o6bsIBNEHHOro pasMepa AvBuaeHaa (4oxoaa), NPUXOAsLLErocs Ha OfHY akUMio CooTBEeT-
CTBYHOLLEN KaTeropuu (Tuna) 3a BbIYETOM HAnoros 1 c60poB, ecnu 3To NPUMEHMMO.

B cnyyae otcyTcTBUSA 0domnLmManbHOM MHCpopMauumn 0 pa3Mepe Hanora Ha A0X0A4bl MO LieHHbIM GymMaram MHOCTpaH-
HbIX AMUTEHTOB, MOANEXaLlero yaepXaHuo, NpMMEHSIETCS MakcMMarnbHO BO3MOXHasA cTaBka Hanora B pa3mepe 30%. Mo
daKTy NOCTYNNEHNs Taknx OXO40B/ANBNAEHAOB Ha GaHKOBCKME cyeTa Ynpasnawowen komnadum [.Y. MAN® B paamepe, Bknto-
Yatowem B cebs cymmy Hanora, YnpasnsaoLias KoMnaHia JoHadYMcnaeT 4ebuTopckyto 3a40MmMKEHHOCTb Ha CyMMY Harora.

Mo ncteveHun cpoka kBanudpukaumm AedUTopcKon 3aa0MKEHHOCTM Kak onepaunuoHHON, cnpaBeanmBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBMU C MpunoxeHvem 4.

Cnmcok o6Lmx cobbITMi, NpMBOAALLMNX K 06ecueHeHunto, ykasaH B MNpunoxexHun 4.

ONMPELOENEHUE CNPABELNTMBOU CTOMMOCTU OEBUTOPCKOM 3AOOMKEHHOCTU MO MPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4YHOMY/IMOJNTHOMY NMOrALLEHMIO SMUTEHTOM OCHOBHOI'O AAOJIA NO AONITOBbIM
LEHHbIM BYMAIAM

Hebutopckasa 3ag0/KEHHOCTb NPU3HAETCS ONEPaLMOHHON, B OTCYTCTBUE NPU3HAKOB 06ecLeHeHns:

L4 B TeyeHne 7 pa6oq|/|x OHen ¢ gathbl npu3HaHnAa ,D,e6I/ITOpCKOl7I 3a0JIKEHHOCTU pOCCI/II;ICKI/IX SMUTEHTOB, BKIo4ada 3a-
AOJIKEHHOCTb SMUTEHTOB — MeXXOyHapOOHbIX Kopnopauvuh;
L4 B Teuenune 10 pa6oqu OHen ¢ gathbl NPpU3HaHUA ,D,e6I/ITOpCKOI;I 3a40JTKEeHHOCTN MHOCTPAaHHbIX SMUTEHTOB.

CI'IpaBe,ElJ'IVIBaﬂ CTOMMOCTb ,D,e6I/ITOpCKOI;I 3a0JKEeHHOCTU MO NPOLEHTHOMY (KyI'IOHHOMy) [oxoay no oonroebiM UeH-
HbIM 6ymaraM B Te4eHne BCcero Ccpoka npun3HaHuAa ,D,e6VITOpCKOI;I 3a40JTKEeHHOCTH OI'IepaLlMOHHOVI onpegendeTca B pa3mepe,



onpenerieHHOM Ha AaTy HacTynneHWUst Cpoka UCMOSIHEHWST COOTBETCTBYIOLLEro obssartenscrBa (AaTy UCTEYEHUS KYNMOHHOIO
nepuoga) B COOTBETCTBUM C YCIOBUSIMM BbiNycka LEHHOM Bymaru, n ncxoas U3 KormyecTsa LieHHbIX Gymar Ha gaTy HacTynne-
HWS1 yKa3aHHOro Cpoka.

OueHKa cnpaBeanvBon CTOMMOCTM AeOMTOPCKOM 3a40MKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOralleHN0 AMUTEHTOM
OCHOBHOrO JoJIra Nno A0SroBbIM LieHHbIM GyMaram B TeYeHWe BCEro cpoka npuaHaHus gebutopckon 3aaoimkeHHOCTY onepa-
LIMOHHOW onpefensieTcs B pa3Mmepe, onpeaerieHHOM Ha AaTy HAaCcTYNEHUsi CpoKa UCTMONMHEHUsSI COOTBETCTBYHOLLEro obs3aTerb-
CTBa B COOTBETCTBMU C YCMOBUSIMU BbINycKa LIeHHONW Gymaru, u ucxoas U3 KONmMyecTBa LieHHbIX ByMar Ha AaTy HacTynreHus
yKa3aHHOro cpoka.

Mo ncTeyeHnMn cpoka KBanuukaumum AeGUTOPCKON 3aA0MKEHHOCTU Kak onepaLuoHHON, cnpaBeanvBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.
Cnucok 06Lmx cobbITui, NPUBOASLLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

OMPELOENEHUE CNPABELNIMBOWU CTOMMOCTU OEBEUTOPCKOM 3AOOMKEHHOCTU NO NPOLIEHTHOMY [loXxony
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTtopckast 3a40MKEHHOCTb MO MPOLEHTHOMY AO0X0AY MO AEHEXHBIM CPeAcTBaM Ha cyeTax ynpasrisioLen KoM-
nanumn A.Y. NMUO ksanudmumpyeTca Kak onepaumoHHasi, B Cnyvae OTCyTCTBUS NpU3HaKoB obecueHeHns ¢ AaThbl NpU3HaHUA 0o
AaTbl BbINNaTbl NPOLEHTOB BKMHOYUTENBHO B COOTBETCTBUW C JOrOBOPOM/COrnaLleHemM.

CnpaBennvBasi CTOUMOCTb AeGUTOPCKON 3a0MKEHHOCTY MO NMPOLEHTHOMY AOXOA4Y MO AEHEXHbIM CPeacTBaM Ha
cyeTax ynpaenstowen komnanum 4.Y. NN onpegensieTcs B CyMMe Ha4YMCINEHHbIX COrNacHO YCNoBMSIM JOrOBOPa/CornalleHums
MPOLIEHTOB Ha CyMMY HECHUXaEMOro OocTaTka - B CIly4ae, eCcriv YCroBUsl HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT HAAEXKHO U [o-
CTOBEPHO paccunTaTtb UX pasmep Ha aaty onpeaenenust CHA.

Mo ncteueHun cpoka keanudukaLmm 4eGUTOPCKO 3a00MKEHHOCTM Kak OnepauyoHHON, a Takke B Criyyae BbisiBre-
HUS! MHbIX COBBLITUIA, NPMBOASALLMX K 06eCLieHEHUIO, CnpaBeanuBasi CTOMMOCTb ONPEAENSETCst B COOTBETCTBUM ¢ [MNpunoxeHnem
4.

Cnncok 0bLmx cobbITui, NPMBOASLLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEAENEHMUE CNPABEANIMBOW CTOMMOCTU AEEUTOPCKOW 3AAOMKEHHOCTU MO AEHEXHbLIM CPE[-
CTBAM, HAXOOAWMMCA Y NMPOPECCUOHAIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAI

[ebutopckas 3aa40MmKEHHOCTb MO AEHEXHBIM CPEACTBaM, HAXOAALWMXCSA Y NPOdECCUOHANbHbLIX Y4aCTHUKOB PbIHKA
LeHHbIX Bymar, kBannuumMpyeTcs Kak onepawluoHHasl, B Criydae oTCyTCTBMS NPU3HAKoB obecLeHeHus, a Takke He bonee 3
pabouunx aHen ¢ AaTthl, KOrga ynpasnsoLias KOMNaHus Belpa3nna HaMmepeHne O BbIBOAE AEHEXHbIX CPeacTB CO cYeTa B ycTa-
HOBIEHHOW hopMe COrnacHo 3akmntoYeHHbIM 4OroBopam (CornalleHusiM), B criyqae, ecriv B TeHEHUE yYKa3aHHOro CPoKa AeHeX-
Hble cpeacTBa He MonyYeHbl Ha cyeT Ynpasnswowen komnadum O.Y. NN,

MHdopmaumio o HemcnonHeHun 6pokepom TpeboBaHust YNpaBnsiowen KOMNaHun O BbIBOAE AEHEXHBLIX CpeacTs
npegocrtasngetca B CneuynannsmpoBaHHbI eno3nuTapuii He No3aHee OHA, Cneaylowero 3a OKOH4YaHMEM YCTaHOBIEHHOIO
cpoka.

CnpaBeanvBon CTOMMOCTLIO eOUTOPCKOM 3a40MMKEHHOCTM BpoKepa No AEHEXHbIM CpeacTBaM, HaXoA4AWMMCS Ha
GpokepckoM cyeTe, NPM3HaAEeTCsl CyMMa OcTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS NoCcIe COBEpPLUEHMS BCEX Omnepauni ¢ ak-
TmBamn NMUP. BennunHa gebutopckon 3agomkeHHOCT Bpokepa JomkHa CoBnadaTb C CYMMOW OEHEXHbIX CPeacTB, OCTaB-
LUMXCA B pacnopseHun 6pokepa Ha ocHoBaHun OT4yeTa Gpokepa, COCTaBNEHHOMO 3a AeHb, Ha KOTOPbIA ONpPeaenseTcs CTon-
MOCTb YNCTbIX aKTMBOB.

Mo ncreueHun cpoka kBanudukaumm 4ebUTOPCKON 3aJ0MKEHHOCTUN Kak ONepaumoHHO, a Takke B Criydae BbisiBrie-
HUSI UHbIX COOBLITUIA, MPUBOASALLMX K 06eCLEHEHNIO, CnpaBeaMBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHmem
4.

Cnincok obLwux cobbITuiA, NpMBOASALLMX K 0BecLeHeHW0, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEQNIMBOMA CTOUMOCTMU NPOYEN OEBUTOPCKOW 3A0OIMKEHHOCTH

B pamkax HacToawwmx Mpasun onpegenenns CYA k npoyeit 4eBGUTOPCKON 3a40MKEHHOCTM OTHECEHbI B TOM YKcne

cnepgywolme Buapi:



e [lebutopckasi 3a40MmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBepLUeHUsi caenok ¢ umyectsom MNP, no kotopbiM
HacTynuna Hanbornee paHHsisi AaTa pac4eToB;

e [lebutopckas 3a00MKEHHOCTb ynpasnsioLlen komnaHum nepeg, MUN®;

e [lebutopckas 3a0MKEHHOCTb, BO3HMKLLAS MO JOrOBOPaM C ayAUTOPCKOW OpraHu3aLmeit, OLEHLLMKOM, creunanusam-
pPOBaHHbIM Aeno3uTapmMeM, permcTpaTtopom, Gupxen, ykazaHHeiMu B MNpasunax OY MNU®;

e [lebutopckasi 3a00MKEHHOCTb, BO3HUMKLLASI NPUW ONfiate pacxodoB, CBA3aHHbIX C JOBEPUTENbHBLIM YyrpaBrneHUEM;

e [lebutopckas 3a40SKEHHOCTb, BO3HUKLLIASA B pe3yrbTaTe nepeBoaa AEeHEXHbIX CPeacTB («AeHbrv B MyTu»);

e [lebutopckas 3a40SMKEHHOCTb, BO3HUKLLAS B pe3yrnbTaTe OT3biBa NuueH3un y 6aHka nnm 6pokepa;

e VHasa pebutopckasi 3a0/MKEHHOCTb.

B oTcyTcTBME NPU3HAKOB 06ECLEHEHNS 3a00MKEHHOCTb KBanMduumpyeTcsa kak onepaumuoHHas:

e [le6uTOopcKas 3af0/MKEHHOCTb, BO3HUKLLAA B pe3yrnbTaTe COBEpLUEHUs CAeNoK ¢ umyliecteBomM MU, no koTto-
pbIM HacTynuna Hanbornee paHHAS faTa pacyeToB, €Cny OOLLMIA CPOK NOralleHnsl Takom 3a40MKEHHOCTM COrfacHO YCNoBUAM
cOenkun He npesblwaeT 15 pabounx gHEN (C y4eTOM CpoKa NPOMOHraLuM 1 NepesaknioYeHnii LOroBOpoB), - C AaTbl NPU3HAHNS
[0 [aTbl NoralleHusi CornacHo yCcroBusiM caenku. Mpy 3ToM JONYCTUMBIA CPOK HapyLLUeHWst 06513aTenbCTB KOHTPareHToM Co-
cTaBnsieT 3 paboynx AHSA, B TEYEHME KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsi onepaLmoHHON.

® [le6buTopckasa 3aAo0MmKEeHHOCTb ynpaBnstowein komnaHuu nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTtbl BO3-
HWUKHOBEHUS KBanuumumpyeTcsa B Ka4ecTBe onepaumoHHon. MNpn Hannymm o60CHOBAHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOIO)
CcyXaeHusa YnpasnswoLwen KoMnaHum 0 TOM, Y4TO yBENTMYEHNE CPOKOB MOralleHnst 4eOUTOPCKOM 3a40S/PKEHHOCTU HE ABMSIETCS
CNeAcTBMEM HEraTUBHbIX NMPOLECCOB, BO3HUKLLUX B AeATENbHOCTU YNPaBNSoLWLEN KOMMIaHUK, a TakkKe HanmumMe AoKyMeHTarb-
HOro MOATBEPXKAEHWUS OT YNpaBnsALLEN KOMNaHUM CPOKOB NOralleHns 3a40/MKEHHOCTN, Takas 3a40MKEHHOCTb NpoaorkKaeT
OTHOCUTBLCS K ONEepPaLMOHHON.

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLAsA NO 4OroBopamM C ayAUTOPCKOW opraHusaumen, oLeHLWMKOM, cne-
LManu3nMpoBaHHbIM Aeno3uTapueM, peructpaTtopom, 6upxen, ykasaHHbimu B NMpaBunax AY MU, a Takke gedbutop-
CKasl 3a40JKeHHOCTb, BO3HUKLLAA NPUX onsiaTe pacxoaoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — c gatol
NpU3HaHWA 0O AaTbl OKOHYAHWUS CPOKa OKa3aHWA yCnyr B COOTBETCTBMM C YCIOBUAMMW 3aKIHOYEHHbIX JOroBOPOB. [JonyCTUMBIN
CpOK HapyLleHusa obs3aTenscTB cocTaBnsaeT 25 paboumx gHERN, B TeYEHME KOTOPbIX 3a40JPKEHHOCTb BCe eLle KBanuduumpy-
eTcs onepaumoHHO. MNpy Hann4MM 060CHOBAHHOTO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>XAEHUS YNPaBnsioLwen KoMnaHum o
TOM, YTO YBENNYEHNE CPOKOB OKa3aHMsA YCIyr Unun norawieHnst 4ebMToOpCKon 3a40IMKEHHOCTU He ABNSIETCA CneacTBMEM Hera-
TMBHbIX NPOLECCOB, BO3HUKLUNX B AEATENBHOCTUN LOMMKHUKA UK NPU HanMyuMm SOKYMEHTaNbHOro NoaTBEPXKAEHUS OT KOHTP-
areHTa MHbIX CPOKOB MoralleHusi 3aJ0MKEeHHOCTM / okasaHus yenyr NP aenseTcs ocHoBaHMEM Ans yBENMYEHUs CPOKa KBa-
nuduKaLmMmn Takon 3a00MKEHHOCTH B KaYeCTBE ONepaLMoHHON 40 AaTbl, yKa3aHHOW B NpeACTaBNeHHbIX OKYMEHTax.

e [lebutopckas 3afomKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe NepeBoaa AeHeXHbIX CpeacTB («AeHbrM B NyTu») —
B TedyeHne 3 paboumx gHeW ¢ AaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTU.

B obwem cnyvae ons uenen onpegenexHus cnpaBenivBoni CTOMMOCTU A4eOUTOPCKON 3a40MKEHHOCTN eCnn He onpeae-
NeHa KOHKpeTHaa gaTta ee noralieHus, HoO ykasaH I'Ipe,D,eJ'IbeIIZ CpPOK, B Te4eHne KOTOpOro Takaa 3aAo0JNKeHHOCTb A0JDKHA ObITb
noraileHa, TO CPOK NoralleHus NPUHUMAaeTCst MakCuMaribHbIM B OTCYTCTBUE 0BOCHOBAHHOIO SKCNEPTHOrO (MOTUBUPOBAHHOIO)
CY)XOEHWS yrpaBnsoLLel KonaHMm 006 UHbIX CPOKax NoralleHnsl Takon 4eOUTOpCKon 3a0MMKEHHOCTU.

Ecnu He onpeaeneHa KOHKpeTHada AaTbl noralleHns ,qeGVITOpCKOIZ 3a40JIKEHHOCTN N OTCYTCTBYeEeT I'Ipe,D,eJ'IbeIIZ CpOK no-
raweHusi, To Ans uenen onpegeneHvs crnpaseasiMBoi CTOUMOCTU Tako CPOK MOXET ObITb YCTAHOBMEH Ha OCHOBaHUM 0boc-
HOBaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNpaBnstoLe KOMNaHun.

[ebutopckas 3agomMKEHHOCTb, NoAnexallasi noraleHuio UMyLLLeCTBOM, BO3HUKLIAS MO AOroBOpaM MeHbl, HOBaLMU U
Opyrmm aHanorn4yHbiM gorosopam (3a NCKNo4YeHnem criydaeB, OTaesIbHO yKa3aHHbIX B HACTOALLKX ﬂpaanax onpegeneHnsa
CYA), oueHnBaeTCs N0 CTOMMOCTM UMYLLECTBA, NOANEXaLLero nony4yeHuio, B COOTBETCTBUM C MOPSAKOM OnpeaerneHus cnpa-
BEIMBOIM CTOMMOCTM TAKOro UMYLLECTBA, YCTAHOBIEHHbIM HacTosAwmumu Mpasunamu onpegenexHuss CHA ¢ yueTom MeTOaMKN
OLEHKM KPeaUTHOro p1cka B COOTBETCTBMU C [punoxeHnem 4 (ecnv 3To NPUMEHNMO).

CnpaBegnveasa CTOMMOCTb A4eOMTOPCKON 3a0MKEHHOCTM ONpeaenseTcs:
e B cymMe (haKTU4YECKOro ocTaTKa 3a[oOJDKeHHOCTM Ha AaTy onpeaeneHUs crnpaBeAsiMBoON cToMmocTwu/paTy
onpepgeneHus CHA B nepuop kBanudgpmukauum Takon 3ag0mMKeHHOCTU KaK onepaumnoHHon. [lebuTtopckas 3a4omKkeHHOCTb



paccyMTbIBAETCA Ha KaXayto AaTy onpeaeneHuns cnpasennimeon ctommocTtu. B cnyvae, ecnv pasmep 4eOUTOPCKON 3a00IKEH-
HOCTV He MOXeT BbITb TOYHO onpegeneH Ha aaty onpeaenexHns CHYA, To, UCNONb3YIOTCA MeTOAbl annpPOKCUMaLMK BEMUYMH. |

* B CyMMe, onpegeneHHo ¢ UCnonb3oBaHUEM MeToAa NpUBEeAEHHON CTOMMOCTU ByAYLNX AeHEXHbIX NOTOKOB
C y4eTOM KpeAUTHbIX pUCKOB (MpunoxeHue 4) BO BCEX MHbIX Cry4YasiX.
Cnuncok o6Lmx cobbITuiA, NPUBOAALLMX K 06ecLieHeHN0, YkasaH B MpunoxeHum 4.

ONPEAENEHMUE CNPABEANIMBOW CTOUMOCTU OEBUTOPCKOW 3ANOMKEHHOCTU MO COENKAM PENO

CnpaBeanvBas CTOMMOCTb KpeAMTOPCKON/AebuTopckon 3agomkeHHocTn no gorosopam PEMNO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeACTB No nepBou Yactu gorosopa PEMO go momeHTa ucnon-
HeHus1 BTOpor Yactu gorosopa PETO ¢ y4eToM NpoueHTOB, noanexallmx nonyyeHuto/ynnare B COOTBETCTBUM C YCIOBUSIMA
poroeopa PEIMO.

Ecnun ctoMmocTb ueHHbIX Bymar no BTopow 4Yactu gorosopa PEIMO ckoppekTMpoBaHa Ha cymMmMy BbinfaT OX040B
no ueHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, unu cymmy uHbIX BbINnaT, OCYLLECTBISIEMbIX B pamKax 4orosopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTY KpeaUTOPCKOW/Aebutopckon 3agomkeHHocTy no gorosopy PEMO ocywectens-
eTCH C y4eTOM COOTBETCTBYHIOLLMX BbIMMaT.

CnpaBeanunBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHgom no nepson yactn PENMO B TeyeHne nepuoga ot
OaTbl UCNONHEHUS NepBoi YacTu gorosopa npsimoro PEMO o gathl UcnonHeHus BTopon Yactu gorosopa PEMO kaxabin
pabouuni geHb onpegensietca cornacHo MOLEN OLLEHKM CTOMMOCTU LIEHHbBLIX BYMATI HacTtosilmx MpaBun onpeae-
nexus CYA.

CnpaBeanueas ctoumocTb obasatensctea MN® no npruobpeTeHuto LeHHbIX Gymar, paHee Mory4eHHbIX No Joro-
BOopy obpaTtHoro PEMO n peanu3oBaHHbIX O MOMEHTa UCMONMHEHUsI BTOPOU YacTu caenku obpaTtHoro PEMO, onpepensieTca
B pa3mepe CnpaBeafMBON CTOMMOCTM TakuX LeHHbIx 6ymar cornacHo MOOENU OUEHKM CTOUMOCTU UEHHBLIX BYMAI
HacToswwmx MNpasun onpegenennsa CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKOW 3a40MKEHHOCTH K NOMYYEHUo NepefaHHbIX AeHEeXHbIX CPeACcTB Mo nep-
BOM YacTu gorosopa obpatHoro PEIMO koppekTupyeTcs B cnyvae BO3HUMKHOBEHUSA COBbITUIA, MPpUBOSALLMX K obecueHeHuto, B
cooTBeTCTBUM C [NpunoxeHnem 4.

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

ONPEAENEHME CNPABEQNIMBOXA CTOUMOCTM NO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanvBas CTOMMOCTb OMPXXEBOro pac4eTHOro MPOM3BOAHOr0 (PUHAHCOBOrO MHCTPyMeHTa (fanee — MoW)
paBHa 0 (Honb), ecnu B cocTtaBe onepauuii no 6pokepckomMy cHeTy NpPOBeAEHb! BCE pacyeThl MO BapUaLMOHHON Mapxe.

CnpaBegnueas cTouMocTb BHeOUpkeBoro pacyeTtHoro MN®U pasHa 0 (Honb), npu atom B coctase MNMUND oTpaxa-
eTcs:

e pfebuTopckas 3ag0MMKEHHOCTb, Kak oueHka npasa u3 MW, ecnu no ycnoBuam KOHTpakTa nNpy UCMOMHEHUW Ha AaTy
onpeneneHnst CHA 6bin 6bl NoNy4YeH JOX0A B pa3Mepe pa3HuULbl Mexay cnpaBeannBoi CTOUMOCTbI0 6a30BOro akTvMBa v LIeHON
ucnonHexusa NoU B abcontoTHOM 3HaYEHUN;

®  KpeauTopckas 3a00JPKEHHOCTb, Kak oueHka obasatenscTtB u3 MOU, B crnyyae, ecnu No yCnoBusIM KOHTpaKTa npwu
ucnonHeHun Ha gaty onpegenenuns CHA 6bin 6bl nonyyeH yobITOK B pasMepe pasHuLbl MexXay CnpaBeariMuBoi CTOMMOCTbLIO
6a30BOro akT1Ba 1 LieHoWn ucnonHeHus NeK B abcontoTHOM 3HaYEHUN.

B cny4ae, ecnn nopy4vyeHne Ha BbiBO4 OEHEXHbIX CpencTB CO cneunanbHOro 6p0KepCKOFO c4yeTa He UCMNOJIHEeHO B
TevyeHune OByx pa6oq|/|x OHen ¢ gathbl npegbaBneHna nopyvyeHuna cnpasennuBas CTOMMOCTb AEHEXHbIX CPeaCTB Ha cHeTe ra-
paHTVII7IHOFO obecneyeHuns onpegenaeTcd C ucnosib3oBaHMeM MeToaoB KOPPEKTUPOBKU, YKa3aHHbIX B anIJ'IO)KeHVII/I 4. [laHHble

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

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

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



0 HeuncnosnHeHnn TpeboBaHma OpPoKepOM NPeAOCTaBNATCA YNPaBAsIOLLLEA KOMNAHWEN B cneunannampoBaHHbIn 4eno3vtapumn
He nosaHee paboyero AHS, CneaytLLero 3a OKOHYaHUEM YCTaHOBIEHHOMO CPoKa.

CnpaBennveasi ctoumocTb MNOU KoppekTupyeTcs B criydae BO3HUKHOBEHUSI COBbITUI, NpMBOASLLMX K obecLieHe-
HWI0, B COOTBETCTBUM C MNpunoxeHvem 4.

Cnncok 0bLmx cobbITui, NPMBOASLLMX K 06ecLeHeHUIo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEANIMBOW CTOUMOCTU KITMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanveas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KMMPUHIOBLIM Myn, ONpeaensieTcsi B COOTBETCTBMU C HACTOSI-
wwumm Mpasunamm onpegenexHus CYA B obLiem nopsigke.

CnpaBeanvBas CTOMMOCTb KIIMPUHTOBbIX cepTudmKaToB ydyacTus pasHa 0 (Honb).

[oxoabl N0 ueHHbIM Gymaram, nepeaaHHbIM B UMYLLLECTBEHHbIV NyI, npusHatoTcs B coctase MNP, cornacHo HacTo-
awum Mpasunam onpeaenenunst CHA.

B octanbHom, caenku PEIMO ¢ KCY ouennBatotca aHanormdHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, nopsigok
y4yeTa KOTopbIX onucaH B HacTosawmx MNMpasunax onpeaenexus CHA.

CnpaBeanveas CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTM K NOSTYYEHUIO NepeAaHHbIX EHEXHbIX CPeaCcTB No nep-
BOM YacTu goroBopa obpaTtHoro PEMO koppekTupyeTcs B Criy4ae BO3HUKHOBEHWSI COOLITMI, NPpUMBOASALLNX K 06eCLieHeHNIo, B
CcooTBeTCTBUM C [punoxeHuem 4.

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

NOPANOK PACHETA BENWYMHbI PESEPBA HA BbINIATY BO3HAIP AXXOEHNA U NCMOINb30BAHUSA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXOAEHUU U PACXOOO0OB, CBA3AHHbIX C AOBEPUTENIbHbLIM
YNPABNEHMEM NU®

PesepB Ha Bbinnaty Bo3HarpaxgeHust opmMupyeTcst OTAENbHO B YacTW pe3epBa Ha BbiNnaTy BO3HarpaxaeHus
ynpaBnsaoLwen KOMNaHUM 1 B 4acTu pe3epBa Ha BbinNnaTy BO3HArpaXxaeHus cneunannsampoBaHHOMY A4eno3uTaputo, Niuy, ocy-
LLLeCTBAOLWLEMY BeAEHME peecTpa MHBECTULIMOHHBLIX NaeB ®oHaa, Gupxe n ayantopckon opranmsauum doHaa.

Pe3sepB Ha BbinnaTty BO3HarpaxkaeHwui, onpeaeneHHbli NCXoasa N3 pasMmepa BO3HarpaxaeHusi, npegycMOTPEHHOrO
npasunamu OY MNMU®, HaumcnsieTca HapacTaloLMM MTOroM 1 oTpaxaeTcsl B cocTaBe obszaTenbcTs MMN® B gaty onpenenexHus
CTOMMOCTU YMCTbIX aKTUBOB: C Hanbornee no3gHen M3 AByx AaT — AaTbl Hayana KaneHgapHoro roga unm gatbl 3aBeplLUeHus
(okoHYaHMsA) bopmMmUpoBaHMA - 4O:

naTbl OKOHYaHWUS KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHUSI OCHOBaHUs Ans npekpaweHusi MAN® B yacTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus ynpas-
NSLWen KoMNaHuu;

Hanbonee No3gHen n3 AByx AaT NpW NpeKpaLleHnn - AaTbl OKOHYaHMsA npuemMa TpebosaHun kpegmTopos MND nnm
JaTbl OKOHYaHUSA peanusauumn Bcero umyuiectaa MO,

Pes3epB Ha BbINnaTy BO3HArpaxaeHWn paccunTbiBaeTCA OTAENbHO MO KaXAOW YacTu pe3epBa B creayloLlem no-
psaake:

Ha nepB.bIii pabounii AeHb 0TYETHOro roaa:

S :%{mw*x
1 D n
roe:

i- CyMMa Ha4ducrieHna pesepBa Ha I'IepBbIVI pa60lwu7| AeHb OTYETHOro roga;

D _ onnuectso pabounx QHeN B TEKyLLEM KareHaapHOM roay;



Cl_IAIPaC’t

- pacyeTHasa (NnpomexxyToyHasi) BenmyunHa CHA Ha nepBbit pabouunin JeHb OTHYETHOrO roga, B Ko-
TOpbIN HAYNCMIAETCA PE3epB |, onpeAeneHHas C TOYHOCTLIO 0 2 — X 3HAKOB Nocre 3anaTol no dopmyne:

Axmusevy — Km,

Cq pacy _
141 1 xykn + xnpn
1+ Ty )

Axmues y N
l- pacyeTHaa BennMynHa akTuBOB, BKIHO4Yada ,Ele6VITOpCKy}O 3aA0JKEeHHOCTb Ha nepBbin pa60\w||/1

OeHb OTYeTHOro roga. [1ebuTopckyro 3a40SMKEHHOCTb Ha NepBbIn paboyunii 4eHb OTYETHOro roga HeobXoaAMMO Y4UTbI-
BaTb 0 HAaYUCINEHMSA BO3HArpaXXaeHWn 1 pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepBbii paboynii AeHb OTYETHOro
roga. B cnyyae onnatbl B nepBbIi pabounii 4eHb OTYETHOrO rofa ynpasnstoLen komnaHuen ns M@ BosHarpaxxgeHun,
HaYMCNEHHBIX B NEPBbI pabo4vmin AeHb OTYETHOIO rofa, Heo6Xo0AMMO NpU oNpeaeneHN pacHeTHON BENNYNHBI aKTUBOB
Ha nepBbI paboynii AeHb OTYETHOrO rofa YBENNUYUTL CYMMY akTMBOB Ha CYMMY YayeHHbIX BO3HarpaxaeHui B nep-
BbI pabounii AeHb OTHYETHOrO roga.

n/ll - BenMn4nHa er,ElMTOpCKOI;I 3a40/KeHHOCTN 6e3 yyeTa Ha4YnUCIrieHHbIX BOSHana)K,EleHVIIZ Ha I'IepBbII;l pa-

604t IeHb OTYETHOrO roaa.

X npoueHTHad CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasMep BO3HarpaxxaeHusi ynpaenstoLLen koMnaHum otHocuTenbHo CICYA, yctaHoBneHHbIN MNpa-

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

X
npn o o o
P _ COBOKYMHBIM pasMep BO3HArPaXAEHMI CrieLnaninanpoBaHHOMY AEMO3NUTapuio, ayAUTOPCKOI OpraHi-

3auum, GUp3Ke 1 NuLy, OCyLLECTBISOLLEMY BEAEHME peecTpa BraaenbLeB NHBECTULMOHHBIX naes M, oTHocuTenbHO
CI'CYA, yctaHoBneHHbI Npasunamu Y (B 4onsax), AENCTBYOLWMIA Ha NEPBbIA paboynin AeHb OTYETHOrO roaa;

X o . .
' - Kaxgas NpoLeHTHasa cTaBka, JelUCTBOBaBLUAadA Ha NepBbIn pa6oq|/w1 AeHb OTYEeTHOro roga

xykn + xnpn \

3Hauenve | 1+ D | He okpyrnseTcs.

Si CqA lpacq
n

OprrneHme npu pacyete npon3BOONUTCA Ha KaKOoM OEencTBuUmn Jo 2-x 3HaKOB Mocre 3ansiTton.

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

(cy4 +dZ_‘l‘C'{At) i(ann )
— t=1 sk n=l1 _
5 D T 2.5

i k=1

roe:

k — nopsifKoBbIA HOMEP KaXK4oro Ha4yucneHusl pesepea B OTYETHOM rofly, MPUHUMAIOLLMIA 3Ha4YeHus oT 1 Ao
i. k=i — nopsiakoBbIN HOMEP NocneaHero (TEKyLLEro) HauncneHns pe3epBa;



k- cymma kaxaoro nponsBeneHHOro B TeKyLLIEeM OTHETHOM Fofly HauMCIeHNs pesepsa;

i - cymMa 04epeaHOro (TEKYLLLEro) HauUCIEHNs pe3epBa B TEKYLLLEM OTYETHOM roAy;

D _ onnuectso pabouynx OHEN B TEKYLLEM KarneHaapHOM rofy;

i - Konm4ecTBo pabounx OHeN neproaa, oNpeaeneHHOTo C Hadana TeKyLLEro OTYETHOro rogda Ao (BKovas)

S.
[aTtbl HaYucneHua pesepsa ! ;

y y T.
t — nopsOKoBbI HOMep paboyero AHs, NpUMHaANeXallero nepuoay, 3a KoTopblii onpeaeneHo !, npuHMMa-

oLWMIA 3HadYeHns oT 1 4o d. t=d — nopsakoBbIi HOMep paboyero AHSA HaUYMCneHus pesepea |

A’ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro pabo4vero gHs t, 3a UCKMYEHNEM AHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumMaeTcs paBHor CHA 3a npeflwiecTByoLWMi AHIO t pabounii
OeHb TEKyLLIero OT4ETHOro roaa.

pacu
CHA™ CUA d Z i
pac4yeTHasa (I'IpOMG)KyTOLJHaﬂ) BeJIn4nHa Ha AaTy a, B KOTOPOU Ha4vucndaeTca pe3eps y
onpegeneHHaa ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3anaTon no (bOpMyJ'Ie:

Z ('xyKnTn ) Z ('xnpnTn )

n=l1
i—1 d-1 ( T T )
(Axmuebi, —Km, + S, )— (O CUA, * i 5 i )

Cquacu — k=1 < t=1 <

Z('xyk‘ll]-;l ) z(xnpnTn )

n=l1 + n=l1

7 )
(I+ b )

Axmueut,
- pacuyeTHasi BeNMuMHa akTMBOB, BKIOYasi 4eGUTOPCKYH0 3aA0MmMKeHHOCTb Ha aaty d. Jebutop-
CKyI0 3a[0/MKEHHOCTb Ha AaTy d HeobxoaMMO yyMTbiBaTb A0 HAYMCIIEHWs] BO3HArpaxaeHuin 1 pesepsa Ha Bbinnaty
BO3HarpaxaeHusi 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsowen komnannen ms NN BosHarpaxgeHuin, Haumc-
neHHbIX B AaTty d, Heo6XxoaUMO Npy onpeaeneHn pacHeTHOW BENMYMHBI aKTMBOB Ha AaTy d yBeNnYUTb CyMMy akTUBOB
Ha CymMMYy yrraveHHbIX Bo3HarpaxkaeHuii B gaty d.

Km . y
d - BenuuMHa KPeOUTOPCKOI 3af0IHKEHHOCTM 6e3 ydeTa HauMCneHHbIX BO3HarpaXaeHui Ha garty d,
BKIOYas OCTaTOK pe3epBa Ha BbinnaTty BO3HarpaxaeHust Ha aaty d-1, rae d-1 —pabounii aeHb, NpeaLecTByOWniA Aate
d.

,Sk

k=1 - oblaa cymma pe3epBOB Ha BbiNnaTy BO3HArpaXaeHusl, HaYMCINEHHbIX C Havana roga Ao aathl d.

X npouUeHTHad CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasMep BO3HarpaxxaeHusi ynpaenstoLLen koMnaHum otHocuTenbHo CICYA, yctaHoBneHHbIN MNpa-

T,
sunamu Y MU (B gonsx), AENCTBYIOLLMIA B Te4eHne nepuoga ~ *;



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

3auum, GUpiKe 1 N1y, OCYLLEECTBNSIOLLEMY BeieHVe peecTpa BrafenbLeB MHBECTULMOHHbLIX naes MN®, oTHocutensHo

CICYA, ycraHoBneHHbii Mpasunamu Y MU (B gonsx), AeNCTBYIOWMA B TeYeHne nepuoda ' ;

N — Kon-Bo cTaBoOK, 4ENCTBOBABLUMX B OTYETHOM rOAY;
X . T.
" - kakaas NpoLeHTHas CTaBka, AeCTBoBaBLLAas B TeYyeHne nepyuodga ' ;

. . X
" - KONM4ecTBO pabounx AHel neproaa, B KOTOPOM AeMCTBOBana cTaBka ~ ", npuHagnexaliee nepvoay

N
r = ZT
, roe n= .
N N N N
z(xyKnTn ) z(xnpnTn ) Z(‘xykn’]—;l ) Z(xnpn]—;t )
(n:l + n=1 ) n=l1 + n=1
T, T, “r )
3HaveHuns Z—yzlg"T"); D 1+ D He
OKpYrnsoTCs.
CYA

OkpyrneHue npu pacdete 1 NPOM3BOANTCS Ha KaXaoM AEWCTBMU A0 2-X 3HAKOB NOcre 3ans-

TOW.

Pasmep ccopMupoBaHHOrO pe3epBa Ha BbiNnaTy BO3HarpaXKaeHUsl yMeHbLUAeTCsl Ha CYMMbl Ha4MCIEHHOTO B Te-
YeHve roga Bo3HarpaxkaeHusl ynpaensioLLen kKomnaHum, creumanu3vpoBaHHOMY Aerno3uTapuio, Ny, OCyLLEeCTBISIOLWEMY Be-
[eHve peecTpa BnagernbLeB UHBECTMLMOHHLIX naes MNP, Gupxke 1 ayaquTopcKkoin opraHmsaumn.

MpeBbileHVe pe3epBa NpyY HAYUCIIEHNW BO3HArpaXaeH s ynpasnsioLwen KoMnaHum, Bo3HarpaxaeHusi cneumanmam-
pOBaHHOMY AEN03UTapuio, ayaMTOPCKOM opraHu3auun, Grpxe v nuuy, OCyLLEeCTBNSOWEMY BeeHNe peecTpa BrnafernbLes
WHBECTUUMOHHbIX naes MN®, B TeueHne karneHaapHoro roga He gonyckaeTcs. HauncneHnue BosHarpaxaeHus YnpaenstoLlen
KOMMaHUM Ha NOCNELHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTctaytoLem Mpasunam OY MU, npu Hepo-
CTaTOYHOCTW pe3epBa JonyckaeTcs 3a cyHeT npoynx pacxogos MND.

He ncnonb3oBaHHbIN B TEYEHWE OTYETHOIO rofa Pe3epB Ha BbiNnaTy BO3HarpaXkaeHUsl NOANEXUT BOCCTAHOBIEHMIO
MO OKOHYAHMWIO OTYETHOrO rofaa, HO He Mo3gHee nepBoro paboyero AHS roda, CrieayloLlero 3a OTYETHbIM, U NPU3HAETCS B
COCTaBe MpoYMx 4OX0A0B. YKazaHHOe BOCCTAHOBIEHME OTpaxaeTcs npu nepsom onpegenernmn CHA B rogy cneayowmm 3a
OTYETHbIM FOOM.

NOPAOOK YPEIYNIMPOBAHUSA PA3HOINACUA MEXAY YNPABNAIOLWEWA KOMNAHUENA U CMELUUMATIU3UPOBAH-
HbIM OENO3UTAPUEM NPU OMNPEAENEHUU CYA, MEPEPACYET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNMN®, npounssegeHHbIM CneunanmampoBaHHbIM AeN03nTapuem un
YnpaenstoLien komnaHven, CTOpoHbl MPOBOAAT BHEMMAHOBYK CBEPKY COCTOSIHWUS akTUMBOB U 0b6a3aTenscTB ®oHga v npuHu-
MalT Mepbl K UCMpaBMeHWio OLLNGOK, a TakKe OCYLLECTBISIOT CBEPKY:

®  QAKTVBOB M 00513aTENbLCTB Ha NPeAMET COOTBETCTBUS KPUTEPUSIM UX NMPU3HaHMS (MPeKpaLleHns MPU3HaHUS);
e ycnonb3yemMon Ans oueHkn aktmeoB MN® nugpopmaumm;
®  NCTOYHVKOB AaHHbIX ANs onpeAeneHnst CTOMMOCTY akTUBOB (BenUYMHbl 0653aTenbeTB), a Takke nopsiaka ux Bbibopa;



L4 nopsanka koHsepTauny BennynH cTonmocTen, Bblpa>XeHHbIX B OAHOM BanioTe, B APYryto BantoTy.

Mpu npoBegeHnmn ceepkn CneunannavpoBaHHbIN AeN0o3nTapuin 1 Ynpaensiowasi KoMnaHua snpase notpeboBaTtb
Opyr y apyra nobble JOKYMEHTbI (MNU UX KONWUW), NOATBEPXAatoLLmMe (hakTbl HaNpaBneHWs/Nony4yeHnst pacrnopsPKEHU No cye-
TaMm, KoNuK NOATBEPXKAEHWI, BbiCTaHHbIX CneLuanusmpoBaHHbIM AeN03NTapueM, a Takke ApYrux JOKYMEeHTOB, Heo6xoanMbIX
[ONs1 BbIICHEHUSI PUYMHBI U YCTPaHEHNS1 0GHAPYKEHHBIX PACXOXAEHUN.

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

B cnyyae ecnu pacxoxaeHusi He 6binu yCTpaHeHbl 40 UCTEYEHUS NpeaernbHOro cpoka NpeaocTaBneHnst OTHETHO-
cTu, akT 0BHapYKeHUs1 pacxoxaeHun gukcupyetcst B MNpoTokone pacxoxaeHui pesynbtaToB cBepku CHA (ganee — MNpoTo-
Kon pacxoxgaeHun). MNpn atom CneunannsmpoBaHHbIn Aeno3utapuin 3asepseT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx gHen ¢ aatbl nognucannsa MNpoTokona pacxoxae-
HWUI yBegomnsieT 0 dakTe pacxoxgeHus baHk Poccuun.

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

B cnyyasx nameHeHus1 4aHHbIX, HA OCHOBaHMM KOTOPLIX ObiNa onpeaeneHa CTOMMOCTb YNCTbIX aKTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLLECTBMAETCS, KOrAa OTKIOHeHne
NCNONb30BaHHOM B pacyeTe CTOMMOCTU akTMBa (06a3aTenscTBa) coctaBnsaeT MeHee 4eM 0,1% KOPPEKTHOM CTOMMOCTU YNCTbIX
aKTMBOB U OTKIIOHEHME CTOMMOCTM YUCThIX aKTUBOB HA 3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% KOpPpPEeKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbisBNEHHOE OTKIIOHEHWE MCNOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0ba3aTenscrea) cocTaB-
nset 0,1% un 6onee KOPPEKTHON CTOMMOCTU YNCTbIX akTMBOB CrneunannampoBaHHbIn 4eno3vTapuii COBMECTHO C YNpaBnsto-
e KOMNaHWen onpeaenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ TaKkKe CTOMMOCTb nasi npy npuobpeTeHun 1 nNpuv noratle-
HVUM 1 oBMeHe naeB W, OCYLLIeCTBMAIOT BO3MeLleHne yuepba Bnagensuam MHBECTULIMOHHbBIX Naes.

Mpw BbISIBNEHUN OTKNOHEHMS YNpaBnaooLWwas KOMNaHWa 1 crneumManuaMpoBaHHbI Aeno3vTapuin 0653aHbl NPUHATL
Mepbl Ansi NpeoTBpaLLEHMsT ero NOBTOPEHUS.



NPUNOXEHWE 1

NOPAAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATENbLCTB.

Buabl akTuBoB

Kputepuu npusHaHus

KpuTepuu npekpallueHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




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

[ata nepexoaa npaB cOGCTBEHHOCTM Ha
LieHHble Bymaru:

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

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

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

[ata nepexoga npaB COGCTBEHHOCTM Ha LieHHblEe By-
maru:

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

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

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

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

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

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

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

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

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

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

Hebutopckass  3a40MmKEHHOCTb
no BbiNnaTe AMBUOEHOOB MO akK-
LUunsm

Ona pebutopckon 3a0SMKEHHOCTU MO
BbiNnaTe AUBUAEHOOB MO akUMsM B Mo-
psiake yGblBaHUS npuopuTeTa:

Jebutopckas 3agomKEHHOCTb MO
NPUYMTAOLLMMCS K NOMyYeHNo au-
BUAEHAaM NpU3HAETCH Kak akTuB C
nepBOoro AHs, korga ueHHble 6ymarn
HaunHalT ToproBaTbCca 6e3 y4yéTa
aveupenpos (DVD_EX_DT). B ka-
YyeCcTBE WCTOYHMKA MWHdOpMaLmm
mcnone3ytoTca aaHHble HKO AO
HPI vinn nHble gocTynHble Hop-
MaLUMOHHbIE CUCTEMBI;

[ata ucnonHeHnss o6A3aTENbLCTB 3MUTEHTOM,
noaTBepXaeHHo GaHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeTa ynpaenswowen komnanun [.Y.
MN® /otyeTom Gpokepa MND;

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




e [aTa B COOTBETCTBUM C MHOPMa-
umen HKO AO HP[ vinn ocpmumans-
HbIX CAaNTOB 3MUTEHTa LEHHbIX OYy-
Mar - gaTta cmkcauum peectpa ak-
LIMOHEPOB ANs BbiNnaTbl AUBUOEH-
00B;

e [aTa BO3HWKHOBEHWs 00s3aTenb-
CTBa No BbINfaTe AoxoAa, yKasaH-
Has B cooblieHun o BbinnaTe do-
X04a MO MHBECTULMOHHBLIM Masim
poccuincknx MNP, B cooTBeTCTBUM
¢ nHgopmaumen HKO AO HPL, nH-
copmaumm Ha ohuymanbLHOM canTe
yNpaensilolen KOMMaHun wunm B
oduumansHoM coobueHnn  ans
BnagenbLes WHBECTULIMOHHBIX
naes o BbiNnaTe goxoaa (4ns kea-
NNULMPOBAHHBIX MHBECTOPOB);

® Mpu OTCYTCTBUM UHDOPMaUUM U3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM 4ucne pasmMepa npudMTalo-
LMXCA BbINAAT) - AaTa 3a4yncneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasnsowen komnaHum [.Y.
MN® (B ToM uncne Ha cyeT Gpokepa
MNo).

[eHexHble cpeacTBa, Haxoas-
wuecs y npodeccrmoHanbHbIX
YYaCTHMKOB pbIHKa LieHHbIX Oy-
mar (aanee — 6pokep)

e [lata  3a4nCneHus  [OeHEeXHbIX
CPEACTB Ha crneumarnbHbIn Gpokep-
CKMA CYeT Ha OCHOBaHUWM OTYeTa
Opokepa

[ata ucnonHeHnss 6pokepom 06a3aTenscTB no
nepeyYncrieHunio IeHEXHbIX CPeCcTB ¢ crneumarnb-
Horo G6pokepckoro cyeTa;

Hata peweHuns baHka Poccun 06 oT3biBEe Nu-
ueH3un y 6pokepa (OeHexHble cpeacTea nepe-
XOASAT B CTATyC Npoyen 4ebnTopcKom 3a40IMKEH-
HOCTW);

[arta nukengaumm 6pokepa cornacHo MHpopma-
U1K, packpbiTon B oduumanbHOM LOCTYNHOM
NCTOYHUKe (B TOM uymcne 3anucu B EMPHON o
nvksmaaummn 6pokepa).

3a0/MmKeHHOCTb MO caenkam ¢
LEeHHbIMU Gymaramu, 3akmoyeH-
HbIM Ha ycrnoBusix T+

e [laTa 3aKNoYeHnst noro-
BOpa Mo npuobpeTeHuio (peanusa-
L1n) LeHHbIX Bymar.

[aTta HanpaBneHusi NOATBEPXKAEHNS HA

yyacTMe B KOpMoOpaTMBHOM [LEWCTBUM

(akuenT odhepThbl) B Criyyae, ecnm ycro-

BWSI UCNOMNHEHUSA 0dpepThbl onpeaeneHsbl

N HEW3MEHHbl 00 AaTbl WCNOSIHEHUS

odepThbl.

YcnoBsusi onpeaeneHHocT U HeM3MeH-

HOCTW ONpeaensalTcsa cnegylwmnm ob-

pasom:

e OdepTa He MOXeET BbITb
OTKIOHEHa 3MUTEHTOM
vnn oto3eaHa YK [1.Y.
MNo;

e Konu4yecTtBo BbIKynaeMblxX
LIeHHbIX ByMar N3BeCTHO 1

[aTa nepexoda npae COBCTBEHHOCTU Ha LEH-
Hble 6ymary noaTBepXAeHHas BbINUCKOW Mo
cyeTy geno.




He MOXET ObITb U3Me-
HEHO;

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

Mo poroBopam  npsiMmoro
PEMNO (npogaBuoOM LEHHbIX OYy-
Mar no nepBoW YacTu gorosopa
PEIMO sBnsetcs ynpasnstowas
komnanwus O.Y. NND):
- Obsi3atensctea MN® no
BO3BpaTy OEHEXHbIX
CpeacTB, MOSMyYeHHbIX MO
nepBon 4Yactum pgorosopa
npsamoro PENMO;
- LleHHble 6ymaru, nepenat-
Hble POHOOM MO NepBon Ya-
CTM  [JoroBopa  MpsiIMOro
PEMO.

Mo poroBopam ob6paTHOro
PEMO (nokynatenem UEHHbIX
6ymar no pgorosopy PEIMO no
nepeon Yactn PEMNO sensetcs
ynpasnswowasi komnauusa [.Y.
MNo):
- pebutopckasi 3a0IKeH-
HOCTb K MOny4yeHuto nepe-
OaHHbIX AeHeXHbIX cpeacTB
no nepBoW YacTu Joroeopa
obpaTHoro PENMO;
- 06593aTenbLCTBO MO 06paTHOMY
BbIKYyny LeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
anu3oBaHHbIX 4O MOMEHTa WC-
NOMHeHWs No BTOPOW YacTu Jo-
rosopa obpatHoro PEIO.

DoroBop npsamoro PEMNO:

Ha AaTy UCMONHEHNS NEPBON YacTh
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0MMKEHHOCTb B
CyMMe  MOMyYeHHbIX AEHEXHbIX
cpencTB No NepBoK YacTu JoroBopa
PEMNO, yBenuyeHHass Ha cymmy
NPOLEHTOB, pacCUYNTaHHbIX Ha AaTy
onpegeneHus CYA no cTaBke,
npeaycMOTPEHHOW 4OroBopom/6up-
YXEeBOW CAEenKou;

DoroBop o6partHoro PENO:
Nnpu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTn Jorosopa
PENMO, He npoucxoauT;

Ha AaTy UCMOJIHEHNS NEPBON YacTh
porosopa PEIO npusHaeTca nebu-
TOpckasi 3af0IKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpPefacTs,
nepeaaHHble MNP no nepeow yactn
porosopa PEIMO, ysenuyeHHon Ha
CyMMY MpOLIEHTOB, PacCCUYUTaHHbIX
Ha paty onpegenedma CYA no
cTaBKke, NpeayCMOTPEHHON A0roBo-
pom/BupkeBon caenkon

Ha gaty cnucanusa co cyeta AEMO
LieHHbIX ByMar, Nony4YyeHHbIX No Jo-
roBopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnucaHus
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KonmyecTBO MPU3HAHHbIX
B MNP LeHHbIX GyMar paBHO Hynio),
00 MOMEHTa MCMOMHEHUs no BTO-
pow yacTu, npusHaeTcsa obsa3aTtens-
c1BO MN® no npuobpeTeHnto Takux
LeHHbIX Oymar Ans UCMOonHeHus
BTOPOM YacTu caenku obpaTHoro
PEMO.

e Ha [JaTy UCMOMHEHUs BTOPOW 4acTu AOroBopa
PEMO npowucxoant npekpaweHne npusHaHus
KpeauTopCKOW 3a0IPKEHHOCTU B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo NepBon Yactu. B
crnyyae ecnu ncnonHeHve obssaTtenscTB He Oy-
[OeT BCTPEYHbIM, N0 4AaTON UCMONHEHNUsI BTOPOW
Yyactu, npuHumaeTca 6onee no3gHAA U3 ABYX
[aT: NOCTaBKW Unu onnartbl;

®  [pekpalieHne npu3HaHus LeHHbIX Bymar nepe-
AaHHbIX No npsimomy gorosopy PEIMO He npowuc-
XOAUT.

e Ha JaTty UCMOMHEeHUs BTOPOW 4acTu Aorosopa
PEMO npoucxoant npekpaweHne npusHaHus
[ebuTopcKor 3aJ0MKEHHOCTU KOHTpareHTa no
porosopy PEIMO.

3agomkeHHOCTb Mo caenkam ¢
BanOTON, 3aKM4YeHHbIM  Ha
ycnosusax T+

[ata saknioudeHusi goroBopa Mo Mo-
Kynke/npogake BantoThl.

[aTa nepexofa npaB COGCTBEHHOCTU Ha BanoTy Ha
OCHOBaHUW BbIMUCKWN CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnaxuio O.Y. NU®/6pokepckoro oTyeTa.




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

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

[aTta oTpaxeHus B oTyeTe Gpokepa peanunsaLmmn co-
OTBETCTBYIOLLErO KOHTpakTa Ha Bupxe, a Takke npu
npekpaLLeHun B COOTBETCTBUM C KOHTPaKTOM TpeGo-
BaHMI 1 065A3aTenbCTB (B TOM YUCne, Npy UCMOSHe-
HMW KOHTPaKTa 1 MO UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTaHOBMEHHOM WMU MO-
psake).

[JaTta 3auncneHuns Ha cyeT Aeno, oTKpbI-
Tbi ynpasnstoLien komnadumn 4.Y. NAd
B CNeuuanns3nupoBaHHOM Aeno3utapuu,

noaTBepXXaeHHanA

COOTBeTCTBy}OLIJ,eIZ

BbIMUCKOW MO CYETY Aeno.

[oxoabl U MHble BbINNaTbl MO LEHHbIM
Gymaram, nepefaHHbIM B UMYLLECTBEH-
HbI/ Myn, NPU3HATCS B COCTaBe aKTu-
BoB ®oHaa.

[aTa cnvcaHus co cyeTa ferno, OTKPbITOro ynpasns-
towwiern komnanum A.Y. MNP B cneunanmampoBaHHOM
Aenosutapuv, NoATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbINUCKOW MO CYETY Aeno.

MpekpalleHme npu3HaHUA OeHeXHbIX cpeacTs Wu
LeHHbIX Bymar, nepefaHHbIX B KIMPUHIOBBIV Nyr, He
NPOUCXOAMNT.

KnupuHrosbie cepTudmkaThbl
yyacTtus
[ebutopckasi 3a40MMKEeHHOCTb,

BO3HUKLLAA B pe3ynbTate Co-
BEpLIEHNs COENOoK C uMmyLle-
ctBoM MN®, No KOTOPbLIM HACTY-
nuna Haubonee paHHsAA aarta
pacyeTosB;

[ebutopckasi  3agoMmKeHHOCTb
ynpaensioLen KoMnaHum nepes
Nno;

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKWIAsi MO [OroBopam ¢
ayauMTopcKomn opraHusauuen,

cneuvannsnpoBaHHbIM [eno3u-
TapueM, perucTpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nno;

Hebutopckasi 3a40MmMKEHHOCTb,
BO3HMKLIAsi B pe3ynbTaTte nepe-
BoAa NEHEXHbIX cpeacTe
(«aeHbrn B NyTn»);

Hebutopckasi 3a40MmMKEHHOCTb,
BO3HMKWIAsi B pesynbTate oOT-
3blBa nuueHsun y 6GaHka unu
Opokepa;

MHaa pebuTtopckas 3aosmKeH-
HOCTb

Ona pebutopckom 3aAoMmKeHHOo-
CTU ynpaBnstowen KomnaHmm ne-
pea NMU® — ycTtaHOBNEHHbLIN akT
NpeBbILLEHNS  OOMNYyCTUMOW Benu-
YMHbI BO3HArpaxaeHunm n/mnu pac-
X0O0B, CyMMa MPEBBILLIEHNUST KOTO-
pbiX NMOANEXWUT BO3BpaTy ynpasnsi-
lowen KoMnaHuen, unum ycTaHoB-
NEHHbIA PaKT U3NULLHE BbINMaYeH-
HOro BO3HarpaxaeHus yrnpaensio-
e KOMMaHuW, CymMma KOTOpOro
nognexut sosspaty B [MN®D, unu
cyMMa ybbiTka, KoTopas ynpasnsito-
Las KoMnaHus JoSkHa BO3MECTUTb
B [MN® B pesynbTaTte AONYLEHHOMO
HapyLleHns TpeboBaHWI 3akoHo4a-
TenbCcTBa.

Ona peGUTOpPCKOM 3aA0MKEHHO-
CTW, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AeHEXHbIX CpeacTB —
dakTMyeckoe CnucaHns AeHEeXHbIX
cpeacTs ¢ ogHoro cyeta NN n oT-
cytcTBMe pakTa 3auMcneHus Ha
apyrou cyet MNP, Ha koTopbIN OCY-
LecTBRANCA nepesos.

Ona pebuTopckom 3aAo0mKeHHOo-
CTW, BO3HUKWIEN B pe3ynbTaTe
OT3blBa NUUEH3Un y GaHka unm
6pokepa — aTta 0T3bIBa NULEH3UN
GaHka, bpokepa.

Ona ocTanbHbIX BuOoB Oebutop-
CKOW 3a[J0/KEHHOCTM - faTa nepe-
[ayn aKTMBOB (OEHEXHbIX CPEeACTB)
Ny, B OTHOLLEHMN KOTOPOro BO3-
HUKaeT pebuTopckas 3agorKeH-
HOCTb.

e [lata ncnonHeHunst obsasatenscts nepeq MAN®,
cornacHo gorosopy unu MAY (8 cnyyae 3agon-
YKEHHOCTV YnpaBnsitoLein KoMIaHum);

e [laTa nuKBMAALMW KOHTpAreHTa, COrflacHo Bbl-
nucke us EFPHOJI.

e [laTa 3KCnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS YnpaBnsiowen komnaHum o6 oTcyTcTBMU
060CHOBaHHbIX OXMAAHUA OTHOCUTENBHO MOSYy-
YeHUs NpPeayCMOTPEHHbLIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Crydae, ecnu aebutopckas 3a-
[OIMKEHHOCTb, MOXeT OblTb MpU3HaHa npekpa-
LLIEHHOM B COOTBETCTBUM C OOLLIMMU NOMOXKEHU-
AMM, yka3aHHbIMK B [TNaBe 26 [MpaxkgaHCcKoro Ko-
nekca Poccuiickon ®egepaunn.

Buabl o6s13aTenLcTB

Kputepuu npusHaHusa

KpuTepuu npekpalleHus npusHaHus




Kpeautopckasi 3ago/mKeHHOCTb
o caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHASA OaTa
pacuyeToB

[arta nepexoga npasa COOCTBEHHOCTU Ha aK-
TUB (OeHexHble cpeacTaa) k NN ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KPeauTop-
cKas 3aj0MMKEHHOCTb.

[aTa ncnonHeHus obsizatenscts MAP no go-
roBOpY.

Kpeautopckasi 3ago/mKeHHOCTb
no Bblgaye WHBECTULIMOHHBIX
naes NMN®

[arta BKNOYEHNs AEHEXHbBIX CPeAcTB (MHOro
MMyLLeCTBa), NepefaHHblX B onnaTty uHBe-
CTULMOHHbIX Naes, B umyLlectso MNO.

[aTta BHeceHMa NpUXo4HON 3anncu o Bblgade
MHBECTMUMOHHbIX naeB B peectp lMND co-
rnacHo oT4yeTy perncrparopa.

Kpeautopckasi 3ago/mKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MN® npu obmeHe

Hara 3auncnexusa B NP nmywectea, nocTy-
nuBLLEro B onnarty obmeHa naes.

[aTta BHeCeHMa NpUXo4HON 3anncu o Bblgade
MHBECTULUMOHHbIX Naes B peecTp MNP npu ob-
MEHe COrfiacHo OT4eTy permcrpaTopa.

Kpeautopckasi 3ago/mKeHHOCTb
no BbINnaTe AeHEeXHOW KOMMEH-
cauuu npu norawleHnm MHBecTn-
LUMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHEXHbIX CPeacTB Mnpu
obmeHe naeB)

[ata BHeceHus pacxogHoW 3anucu o nora-
LeHnn (cnucaHum npy obmeHe) MHBECTULU-
OHHbIX naeB [MN® cormacHo oTyeTy peru-
cTpaTopa.

[arta Bbinnatbl (Nepeyncnenms no obMeHy)
CYMMbl JEHEXHOW KOMMEeHcauun 3a NHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasi 3ago/mKeHHOCTb
nepea areHTamu no Bbigade, no-
raweHuo n obmeHy MHBECTULM-
OHHbIX naes MNN®

[aTta ocyllecTBneHns onepauumn Bblgaum u
(Mnn) noraweHnst NaeB B peecTpe UHBECTU-
LMOHHbIX naes MNP no 3asBke areHTa.

[aTta nepeyncneHuns cymmbl CKMAOK/HaabaBok
areHty u3 NP cornacHo GaHKOBCKOM Bbl-
nucke.

Kpeautopckasi 3ago/mKeHHOCTb
nepea ynpasensiowen komna-
HWEeN, BO3HWKLIAs B pesynbTaTe
MCMNOMNb30BaHNsA ynpaBnstoLwen
KOMMaHuen cobOCTBEHHbIX [fe-
HEeXHbIX CPeacTB ANS BbinnaTbl
OEHEeXHOW KoMMeHcauun Bna-
aenbuam WHBECTULMOHHbIX
naes lMN® npun noraweHnn u
(vnun) obmMeHe MHBECTULMOHHBIX
naes NMN®

Jdata nonyyeHuss [eHeXHbIX Cpeacts oT
yrnpaensitoLe KoMnaHMm cornacHo GaHKoB-
CKOW BbIMNKUCKe.

JaTta Bo3BpaTa CyMMbl 3aJ0JIKEHHOCTU
yrnpaBnsioLwen KoMnaHum cormnacHo GaHKoB-
CKOW BbIMNKUCKe.

Kpeaoutopckasi 3ago/mKeHHOCTb
no ynnarte Hamnoros W Apyrux
obs3aTenbHbIX nnaTexen u3
mmyuwectsa NAP

[laTa BO3HMKHOBEHUS 06s13aTeNbLCTBA MO Bbl-
nnaTte Hanora u (unn) obs3atenbHOro nna-
Texa, COrfnacHo HOPMaTUBHbLIM MPaBOBbIM
aktam Poccuiickon ®egepauum n (unu) goro-

BODY.

[aTa nepeuncnenuss cymmbl Hanoroe (06s3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6GaHKOBCKOWN BbIMUCKE.

Kpeautopckasi 3ago/mKeHHOCTb
no BO3HarpaxaeHusam ynpasns-
IoLen KoMNaHuM, cneunanunsm-
poBaHHOMY aenosutapuio,
ayaMTopcKomn opraHusauum,
6upxe, nuuy, OCYLLECTBMSsIIO-
LieMy BedeHVMe peecTpa Bna-
aenbues WNHBECTULMOHHbIX
naes MN®, a Takke obsasaTenb-
CcTBaM Mo onnare Npo4Ymx pacxo-
0B, OCYyLLEeCTBNAEMbIX 3a CYeT

e B CcOOTBETCTBMU C YCNIOBUSIMU 3aKMHOYEH-
HbIX LOrOBOPOB Ha BbINOMHEHWEe paboT
(oka3aHue ycnyr) n B COOTBETCTBUM C
npasunamu Y NMU® - Ha gaty onpege-
nenns CYA.

¢ Ecnu obsa3aTenscTBa No 4OroBOpY HE MO-
ryT ObITb HAAEXKHO ONpeaeneHbl Ha Takyro
4arty, TO NpUMEHSIOTCA MeToAbl annpok-
cumaumm, Npyu BO3MOXHOCTU €ro npume-
HeHUs K JaHHOMY BMAY pacxonos?;

e [laTa BO3HUKHOBEHMSI 0DA3aHHOCTU CO-
rMacHoO yCrnoBWsiM OOroBopa, ecnn ecTb

[aTta nepeuncneHms cyMmMbl BO3HarpaxxaeHum
M pacxogoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaYeHUs1 06513aTeNbCTB, paccunTaHHble YnpaBnsiolweln KoMnaHuel, npegoctaBnstoTcs B CreumMann3npoBaHHbIi Aeno3utapuii
Ha Kaxxayto aaty onpeaenenuns CHA c ykasaHneM nepuoaa BbIGOPKU N OOBACHSIOWMX NEPEMEHHbIX.

Ansa uenei annpokcMMauun pasMmepa o6s3aTeNbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocneaHuwe 12 ([BeHaauaTb) MecsuUeB, NpefLlecTBYOLWMX
nate onpeaenernns CHA MU®. Mpu OoTCyTCTBAM Takoro obbema CTaTUCTUKU METO[, annpoKCUMauMmM NPUMEHUM MPU HAIMYMN AaHHbIX HE MeHee
yeM 3a nocnegHuve 2 (ABa) Mecsiua, NpealwecTByOWNX agaTte onpeaenerns CHA MNO.
B naTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLero okasaHHble yCnyru, NpoM3BOAUTCS KOPPEKTUPOBKA HauMC/eHHbIX 0683aTeNbCcTB A0 UX

peasibHOro 3Ha4yeHus.




mmywectesa NP B cooTseT-
cTBUM C TpeboBaHusaMM OeW-
CTBYIOLLErO 3aKkoHoAaTenbCTBa

OCHOBaHWA OOHO3HAa4HO nonaratb, YTO
ycnyru no gorosopy OyAyT okasaHbl;
[daTta nonyyeHus OOKYMEHTa, MOATBep-
Xaatowlero BbInonHeHue paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLWUM
[0roBOpaM unv B COOTBETCTBUM C NpaBu-
namn Y MNP,

NEPEYEHb AOCTYNHbIX U HABNMIOAAEMbIX BUPXXEBbIX MITOLWAOOK.

MPUNOXEHWE 2

My6nnyHoe akumoHepHoe obecTeo "Mockoeckas bupxa MMBB-PTC"

My6nunyHoe akumoHepHoe obwecTtBo «Clb Bupxa»




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

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

1. TEPMWHbI 1 ONPEAENEHUA

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

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

B cnyyae ecnu Bbinyckom He NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO Jiosira (aMmopTu3auusl), To cpeaHe-
B3BELLEHHbIA CPOK A0 MoralleHns/odepTbl paBeH nepvoady OoT AaTbl OnNpeaeneHnst cnpaBeanMBoi CTOMMOCTM A0 Haubonee
paHHen n3 gaT: Aatbl NOraweHns unu gatbl opepTbl NO 0bnuraunn, ykasaHHoWM B peLLEHMM O BbIMyCKe.

B cnyyae ecnv garta oueHKM coBnagaeT ¢ AaTol ogepThl, TO pacyeT CpeaHEB3BELLEHHOrO Cpoka Npou3BOAMTCS OT
JaTbl OLEHKN A0 Hanbonee paHHen 13 faTbl NoraleHms unu gatel ohepThl, CNeayoLLEen 3a 4aTON OLEHKM.

MpumedvaHue:

Mpu pacyeTe cpenHEB3BELLEHHOIO Cpoka [0 noraweHust / odpepTbl NPOMEXYTOUHbIE OKPYrMEHUS He NPOU3BOASATCS,
pe3ynbTaT BbipaXaeTcs B rofax, OKpyrnsieTcs 40 4 3HAKOB Mocre 3ansiTou.

B cnyyae ecnu BbiNyckoM NpegycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO [0Jra, HO BEMNWUYUHBI Morallaemblx Ya-
CTel He onpefeneHbl Ha BECb OXMOAEMbIA CPOK 0bpalleHus3, Takme CyMMbl CYMTAKOTCS YCTAHOBIEHHbIMU B AaTy
OKOHYaHMs KYMOHHOIo Nepuoaa, No UCTEYEHUM KOTOPOro OHU BbINSIAa4YMBaOTCS, U yUMTbIBaOTCS B pacyeTe niobbix Be-
FIMYMH, MPEAYCMOTPEHHbIX HACTOSILLIEN METOAMKON, C 3TON AaThl.

1.2. CraBka KB[] (3HaueHne KpuBoOW 6eCKynoHHOM OXOAHOCTM) MOXET PacCUUTbIBATLCS B TOUKE, COOTBETCTBYIOLLEN:
" CpeAHEeB3BELLEHHOMY CPOKY noraweHuns / ogepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.i.1.
HacTosLwen Metoaunkn, unm

" CPOKy noralleHusl 4eno3nTa, unu
. CPOYHOCTM MPOLIEHTHOW CTaBKX B CryyasXx, NpeayCMOTPeHHbIX HacToswen MeToankm, nnm
" atopaunm GupxeBoro MHAEKca B crnyvasx, NpeayCMOTPeHHbIX B 1.3 HacToswen Metoguku, unu
" WHOMY CPOKY B Cryyasix, onpefeneHHbIX HacTosLwwen MeToamkon.

MpumevaHue:

Mpu pacuete Ctaku KB[ 3Ha4YeHne cpok onpenenseTcs B rogax, OKpyrnaeTcs 4o 4 3HakoB nocne 3anaton. MicxogHele
OaHHble (3a uckntoveHnem n.1.1 HacToswel MeToamku), onpefeneHHbe B AHSX, NEPEBOASATCS NyTEM AeNeHUst UCXos-
HOro 3HaudeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIe, BbIpaXEHHbIE B MecsiLiax, To pe3ynbTaTt onpeaensieTcs
Kak:

= 1 mecsu: 0.0833 roga

3 Hanpumep — Ui O6IMramuii ¢ MIOTEYHBIM [TOKPBITHEM.



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

B pacyeTe ucnonb3ytoTcs:

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

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

Mpu onpegenexnnn:

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

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

2. METOOMKA ONPEQENEHNA PACHETHON LIEHbI AONTOBOW LLIEHHOW BYMATU

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

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

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

# Meromuxa pacuéra KprBOi OECKYIOHHOM JOXOIHOCTH OITyOIMKOBaHa Ha caiite MOCKOBCKO OupskH. B 11emsix pacdyera CripaBeUIMBON CTOMMOCTH UCIIONb-
3yeTcsl peakIis METOIUKH, aKTyadbHas Ha JaTy BCTYIUICHUS B CHTy HacTosnux Ipasui. IIpu BHeCeHHM N3MEHEHHI B METOIUKY pacuéra KpHBOH GecKy-
TIOHHOM JIOXOJHOCTH JaTa Havalla UCIONb30BaHUs H3MEHEHHOH METOMUKY B IIEJISIX pacyeTa CIIPaBeUIMBOM CTOMMOCTH YCTaHABIUBACTCS OTIEIBHO IO CO-
IIIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIIO3UTAPUEM.



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

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

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

TOW.

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

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

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

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

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

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



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

2.2.2. BenununHa nHgekcnpyeMoro HommHana.

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

Dp—Dn_y
HOMWHA VH,, = OKPYI <HOI\/|I/|HAJ'| WH,_; x (1 +NPOrHO3 WML, _,)~ 365 ,2), 3)

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

HOMWHA UNH,,_; = HOMWUHAT NH, - BENIMYMHA HOMWHAaNa Ha gaTy onpefeneHus crnpasennvBou
CTOUMOCTU;
MPOrHO3 mnu,, _; - NPOrHO3HOE 3HaYeHne NHPNAUNK, onpedeneHHoe Ha AaTy NpeawecTBYOLWEro

OeHexHoro notoka (n-1).

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

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

HOMMHAJI UH',,- BENMYMHA HOMMHAMa C y4eTOM ero amopTi3aLnm - UICKOMOe 3HaYeHne HoOMUHana Ha AaTy KaXkaoro
[AEHEXHOro NoToKa 3a BbIMETOM YaCTU4YHOTO NoralleHnss OCHOBHOIO [joNra ¢ AaTbl pasmelle-
HUSA BbINycKa (He BKI0Yas YacTUYHOE MoralleHne OCHOBHOTO J0Jra B COCTaBe AEHEXHOro
noToka n);

HOMUWHAJI VH,,- BennynHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3Ha4deHne, paccunTaHHoe Ha AaTy COOTBETCTBY-
toLwero AeHexHoro notoka no dopmyrne (3) 6e3 yyeta 4aCTUYHOrO MOralleHUss OCHOBHOrO
ponra ¢ fatbl pa3velleHus Bbinycka (C y4eTOM MHOEKCUPOBAHWA BENUYMHBI HOMUHAaNA,
YCTaHOBMEHHOW Ha AaTy pasmeLLeHns Bbinycka);

CYMM(/Z10J11 AMOPT),,_,- cymma gonewn YacTU4YHOro rnoraweHus HoMuHana ¢ AaTtbl pasMelleHns Bbiycka 4O AaTbl
[AEHEXHOro NoToKa N (He BKM0Yasa AOM0 YaCTUYHOrO NoralleHnss HoMMHana B coctase fe-
HEXHOrO MOTOoKa n).

B pacyeT cyMMmbl f@HEXHOro NoToKa BKIMYAETCSA CyMMa YacTUYHOIO NoralleHnst OCHOBHOTO JO0Ira, €Cnv OHO npeay-
CMOTPEHO YCINOBMAMM BbiNycka B AaTy AEHEXHOro noToka, paccuntaHHas no cdopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x JIOJISl AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 10JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,- nckomas BenuimMHa 4acTM4HOro rnorawleHnss HommHana B JaTy COOTBETCTBYIOLLLErO AEHEX-
HOro NOTOKa;



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

BbIMyCKa);

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

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

2.2.3. BenuunHa nepemMeHHOW CTaBKM KynoHa.

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

e [N UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKMHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPLIX HE 3aBUCAT OT
peLUeHNss AMUTEHTA, - UICXOAA CTaBKM1, ONpeferieHHON C Y4eTOM MPOrHO3HbIX 3HAYEHW TakuxX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKU BbIMOMHAETCS Mo hopMyre, OnpeaerneHHoN YCroBMAMM BbiMycKa),

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

PacueT cTaBoK BbINOMHSAETCS OTAENbHO ANS KaX4oro KyrnoHHOro nepuoga.

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

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

2.2.4. [MporHo3Hble 3Ha4YeHNs NHPNAUMU

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

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

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

hnauum ons cooTBETCTBYIOLMX NepnoaoB. B kayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX NEPEeMEHHbIX MapaMeTpoB

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

ckon ®enepauunns.

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

INF023 = KBﬂ'szom — YTMs3001, ®)

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

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



INFy34-2028 = OKPYT /I

Ipe:

ts2002ts2001 | (1 + INF. 100)ts2002
J( <2020/100) )00, ©

(1 + INFep023/100) 52001

INFgz928 = KB.ﬂ.szooz — YTMs3002, ™

INF52023

INFSZOZB

520015 52002

KB'U‘SZOOI ’ KB'D‘SZOOZ

YTMs3001, YTMs2002

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

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

- 3Ha4YeHVe cpeaHEeB3BELLEHHOro Cpoka A0 noraleHust Boinyckos OD3
52001RMFS, 52002RMFS, paccuntaHHOe B roaax ¢ TOYHOCTbIO [0 4-X (Ye-
ThIpeX) 3HAKOB NoOCre 3ansaTou;

- 3HayeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY
cpoky Ao noraweHus Beinycko O®3 52001 RMFS, 52002RMFS;

- CpepHeB3BelLleHHas [OXOOHOCTb K noraweHuio BbinyckoB O3
52001RMFS, 52002RMFS Ha gaty oueHku, nyénukyemasi Mockockoi 6up-
Xen.

[nsa Bcex nepnoaoB, HaYMHaroLWmxcs B npomexyTke ¢ 2029r. go 2030r. (Bknoyas), B Ka4ecTBe NporHo3a MHgpnsumm
UCMonb3yeTcsl 3Ha4YeHue, paccuntaHHoe no dopmyne (8), UCxoas M3 3HaYEHWU «BMEHEHHOW» MHMNAUMKM BbinyckoB OD3

52002RMFS n 52003RMFS:

ts2003~ts52002 | (1 4+ INF<p030,/100) 52003
INF3029-2030 = OKPYTJI (1 + INFy9,9/100) G200 ,4 1100, (8)
lpe:
INFg3030 = KBs2003 — YTMs52003, 9

INFSZOZB

INF52030

520025 52003

KB/52002, KBs2003

YTMs5002, YTMs2003

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

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

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

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

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



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

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

52003RMFS n 52004RMFS:

INFy031_2032 = OKPYTJI

lpe:

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

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

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

INF52030

INF52032

t52003 t52004

KBASZO(B' KBZ[SZO(M

YTMs3003, YTMs3004

MpumevaHue:

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

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

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

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

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

xen.

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

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

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

NeHHOMY [0 2 3HaKOB Mocre 3ansToMn.

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

MHNALUUK.

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

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

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

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

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

ypoBEHb 3.

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

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

CMOTpPEHbI YCMOBUSIMU BbINyCKa OLEHUBAEMOrO UHCTPYMEHTA:



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

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

(P —1000)

Mcor = FIXKyHOH - 1000 x¢t ’

(14)

lpe:

KBA - 3HaveHune Ctaekn KB[ B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 NOralexms
[0 noraLlueHnst OLeHNBaAeMOro MHCTPYMEHTA;

cpMcor - 3Ha4YyeHune «cpegHen NPOLIEHTHOM MapXW Hag CTOMMOCTbIO (DOHAMPOBAHUSA»,
paccuutaHHoe no copmyne (13) Ha AaTy OUEHKU MHCTPYMEHTa kak cpefHee
apudmeTmyeckoe 3Ha4YeHU nokasaTtens «nNpPOLEHTHON MapXu Hag CTOMMOCTbIO
doHAMPOBaHUS» , pacCUNTaHHbIX No dopmyne (14), no kopavHe BbinyckoB OP3-
MK;

Mcor - 3Ha4YeHWe «MNPOLEHTHON MapXu Haf CTOUMOCTbI (hOHANPOBAHUSA», PACCUUTaH-
Hoe no dopmyrne (14) onsa Beinycka O®3-TK, BxoasLiero B KOP3vHy BbIMYCKOB
O®P3-TK;

FIXynon 3HaYeHne PUKCMPOBaAHHOM YacTu KynoHa Ans seinycka O®3-MNK (Hanpumep, ons
Bbinycka 29010RMFS kynoH yctaHaBnusaetcsa B BenvunHe RUONIA + 1.60% n
BenuunHa FIX,yno., NpuHUMaeTcs pasHon 1.60%);

P - LUeHa (6e3 yyeTa KynmOHHOro Aaoxoda) KOHKpeTHoro Bbinycka OP3-MK Ha gaTty
pacueTa B pybnsx;

t - CpeaHeB3BELLEHHbIA CPOK 0 NoralleHus KOHKpeTHoro Beinycka OP3-MK.

Mpumedvanue:
Ha paTy ytBepxaeHus Hactosiwen pegakumn MeTtoaumkm kopauHa BbinyckoB OD3-TMK (nepeyeHb BbinyckoB OP3-TK,
BKIIO4aEeMbIX B pacyeT cpM,r) BKMovaeT cneaytowme Beinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, Bknovaembix B pacyeT cpMc,r, NepecmaTtpmBaeTcs Ynpasnsiowen komnanmen [.Y.
MAN® npu pasmeLyeHmn HoBbIx BbinyckoB OP3-MK.

HoBbii nepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns ycTaHaBnmBa-
toTcs Ynpasnsiowern komnaduen [.Y. MU® no cornacoBaHuio co CneunanuavpoBaHHbIM Aeno3nTaprvem 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYIOLLMX UBMEHEHNI B HACTOALLY0 MeToauky (yTBEepXOeH s HOBOW pefakumm Metoamkn).

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



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

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

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi bupxa
He ABMseTcA B AaTy pacyeTa akTMBHbIM PbIHKOM Afs BbiMycka), To Takon Bbinyck OP3-NK He BkntoyaeTcs B pacyeT cpMcyr-

Mpumevanue:

Mokasatenb M¢,r OTpaxaeT NPeMUIO CBbILLE CTOMMOCTM (hOHAMPOBaHMSA (MO cTaBke AeHeXHOoro pbiHka - RUONIA),
KOTOPYHO MHBECTOPbI 3aknagbiBatoT npu nokynke OD3. Takum obpa3oM, pbIHOYHbIE OXUAAHWUSI MO CTOMMOCTU (DOHAK-
poBaHus (Mo NporHo3HoMy 3HadeHuto ctaskun RUONIA) BO3MOXHO onpeaenvTb Kak pasHuuy mexzay 3HadeHnem KB B
TOYKe, COOTBETCTBYHOLLEN CpeAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHo O3 u nokaszaTenem Mc,p.

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

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

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

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

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

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

Ratef = (KB'D‘AO norawenmsa CpMCOF) + (KBﬂ‘CpOHHOCTh ctaskn KBﬂ'l AeHb)’ (15)
Ipe:
YA p— - 3HaveHune Crasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTN CTABKN AEHEXHOTO PblHKa
(Hanpumep, ecnn 3Ha4YeHne CTaBKWU KyrNoHa onpeaensieTcs Kak 3HavyeHne 6eckynoHHon no-
X0OHOCTU rocBymar Ha cpok 24 mecsua, To KB ansa 2-x net);
KB-ﬂl Aeks - 3HayeHne CraBku KB[] B Touke, cooTBETCTBYHOLLEN cpoky B 0.0027 roaa.
MpumevaHue:

I'IpM onpegeneHnn 3Ha4yeHna KB,ﬂ‘ TO4Ka, COOTBETCTBYKOLasda CoPO4YHOCTU NepeMeHHOro napamMeTpa nnasa-

CPOYHOCTL CTABKK

toLLlert NPOLIEHTHON CTaBKK, onpeaenseTcs B nopsgke, ycTaHoBeHHOM B n.1.2. HacToswen Metoguku.

MpOrHo3Hble 3HaYEHNs «AJNUHHbIX» CTABOK pblHKa KanuTtana (4ns nrnaBaroLux NPOLEHTHbLIX CTABOK HA CPOK Npeno-
CTaBNEeHNs OEHEXHbIX CPEACTB CBbILe 2 NeT).
K «anvMHHbIM» CTaBKaM pblHKa KanuTarna OTHOCATCS crieyoLme nrnaBatoLLime NpoLeHTHbIE CTaBKWU, €CNN OHW Npeay-
CMOTPEHbI YCIOBUSMU BbINYCKa OLLEHMBAEMOro MHCTPYMEHTA:
e craska KB/[] Ha Cpok cBblILwe 2 NeT;
®  [JOXOOHOCTb K noraileHuto Bbinycka OP3.
Ecnu B kayecTBe nepeMeHHOro napameTpa UCMonb3yeTcs nnasawLlas NpPOoLEeHTHas CTaBka CPOKOM OT 2-X NneT, TO
NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) mpuHMMaeTcs paBHbIM 3HadeHuo CtaBku KB[ B Touke, COOTBETCTBYIOLLEN



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

Mpumedvanue:

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

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

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

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

MpumevaHnue:

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

3. PEMAMEHT PACHETA KPEOUTHOIO CNPEJA ANA AONTOBbIX MHCTPYMEHTOB

B COOTBETCTBUU C HACTOSILLMM pErfiamMeHTOM KpeaWUTHbIN Crpes paccuuTbiBaeTcs ANs:

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

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

HWWM JONTrOBOW LleHHON Bymaru:

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

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



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

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

3.1. PelitTuHrosble rpynnbl
[ns uenen onpeaeneHus KpeanTHOro cnpefa BBOASATCA creayoLwmne pevTUHroBble rpynmbl:
PelitnHrosas rpynna | — HamBbICLUMIA/MaKCUManbHbIA YPOBEHb KPEOUTOCNOCOBHOCTN, (PMHAHCOBOW HAaAEXHOCTU MO
CpaBHEHUIO C APYrMMK SMUTEHTaMK, BbiNyCKkamu LeHHbIX Bymar nnv dpmHaHcoBbIMU 06A3aTenscTBamu. B ykasaHHyo
PENTUHIOBYIO IPyMMNy BKINIOYAOTCA AONroBble MHCTPYMeHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHom wkane AKPA
(AQ)).
[onrosble MHCTPYMEHTHI, BbinyweHHble MuHucTepcTtBoM prHaHcoB Poccuiickon degepaumm, OTHOCATCS K PENTUH-
roson rpynne |.
PelitnHrosas rpynna |l — BbICOKUI ypOBEHb KPEAUTOCNOCOOHOCTM, MPU 3TOM NPUCYTCTBYET HEKOTOPAs YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HeGNaronpuaTHbLIX NepeMeH B KOMMEpPYECKUX, (NUHAHCOBBIX N 9KOHOMUYECKMX ycrnoBusax. B
YKa3aHHYI0 PENTUHIOBYIO rpyMNy BKMOYAOTCS AONroBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauum-
oHarnbHow wkane AKPA (AO)).
PewntuHrosas rpynna |l — cpegHuin ypoBeHb KpeauTocnocoBHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOTO
[0 cpefHero), Npyu 3TOM MPUCYTCTBYET BbICOKAasi YyBCTBUTENBbHOCTb K BO3AENCTBUIO HEGNAronpusTHbIX NEepeMEH B
KOMMepYEeCKUX, (PMHAHCOBbLIX M 3KOHOMUYECKMX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKIHOYaTCA AOMNTOBbIE
WHCTPYMeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHow wkane AKPA (AO)).
PewntuHroeas rpynna V. B ykasaHHYy0 pENTUHIOBYIO rpynny BKMOYAOTCS LONTOBbIE MHCTPYMEHTbI:
" 6e3 peiiTuHra, NPUCBOEHHOTO PEATUHIOBBLIMU areHTCTBaMu, ykasdaHHbIMU B Tabnuue 1, unm
. ¢ pentuHrom Huwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AQ)), NpUCBOEHHLIM PENTUHTOBBIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeliTnHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHBI NPY BbINONTHEHUM OOHOMO U3 CNEAYHOLLMX YCIIOBUIA:
e  BHECEHWE U3MEHEHW B METOAMKY pacyeTa u cocTaB uHaekcoB MockoBcKomn Gupxu;
®  poYMe U3MEHEHNS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMMW ANsi Lernen onpeaeneHns pedTUHIOBbIX Fpymm.
[MpoBepka ycnosui 4ns nepecmMoTpa PENTUHIOBBIX FPYNMN MPOBOAUTCS eXekBapTarbHO.

3.2. lMopspok onpefenexHns NpMHaaNeXHOCTM JONTOBOrO MHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepneneHvie NpUHaaneXHoOCTN AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOMHAETCA Ha OCHOBaHUW AaH-

HbIX BeQYLUMX PEATUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue LwKan peVITVIHFOBbIX areHTCcTB

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

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

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

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




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

PewituHrosasa rpynna

Bonee HU3KNIN PENTUHT / PEUTUHT OTCYTCTBYET v

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

. Mpyu HanMyMM penTUHra BbiMycka UCMONb3yeTcsl HaubonbLWNIA U3 akTyarbHbIX KPEOUTHLIX PEATUHIOB BbIMYCKa,
MPUCBOEHHbIX PA3MUYHbIMW PENTUHTOBLIMM areHTCTBaMu;

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

" B OTCYTCTBMW PENTMHra Bbinycka U SMUTEHTA, MPUCBOEHHOTO XOTst Obl OOHUM PEWTUHIOBBLIM areHTCTBOM, Npu
HanMuuMn pelTUHra NOpPy4MTENs UMK 3aeMLumKa no BbiMycky (MpumMeHuTensHO k SPV) ueHHon 6ymaru ucnonb3ay-
eTcs HambonbLUWA U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB MOPYYUTENS UMK 3aeMLUMKa No BbiNycky (MpUMeEHHU-
TenbHo Kk SPV), NpMCBOEHHbIX PasnUYHbIMU PENTUHIOBLIMW areHTCTBaMM.

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

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

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

[ns pacyeTa MeanaHHOro 3HayeHust kpegutHoro cnpeaa |, Il 11l penTrHroBbIx rpynn ncnonb3yTcs 3Ha4YeHNs 40X04-
HOCTW criegyloLmnx obnuraumoHHblX nHaekcoB MOCKOBCKOM OMpXKM, packpbiBaeMbIX MO UTOraM KaXgoro TOProBoOro AHst Ha
cante MockoBCKO BUPXKM:

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

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



KBRUCBTRAAANS - 3HaveHve CraBkn KB[ B TOuke, COOTBETCTBYyWOLIEN AlOpauum MHOEKCa
RUCBTRAAANS packpbiTot MockoBCKOW BUpXKENA.
PaccuuTtbiBaeTca MeanaHHoe 3Ha4YeHVe KpeanTHOro cnpeaa Spty 3a nocnepHue 20 TOproBbIX AHEN (MeauaHa 13 no-
nyyeHHoro psiga SPI).
Mpu pacyeTe MeAMaHHOMO 3HAYEHWS KPEAUTHOTO cripefa St NPOMEXYTOYHble OKpyrneHust 3HaveHuin SPI He npo-
n3oaaTcs. MNonyvyeHHoe MeaMaHHOE 3HavYeHne KpeaMTHOro cnpeaa St okpyrnsieTcs no npasunamMm MaTemMaTU4ecKoro oKpyr-
fieHnst 4o Lenoro 3HavyeHns 6a3nCHbIX MYHKTOB.

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

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

RUCBTRA2A packpbiToit MockoBCKON GUpei.
PaccuutbiBaeTcs MeanaHHoOe 3HaveHue KpeauTHoOro cnpeaa Sgty; 3a nocnegHve 20 TOproBbiX AHEN (MeanaHa us no-
nyyeHHoro psiga SPTII).
Mpu pacyeTe 3HaYEHUst MEAVAHHOIO KPeAMTHOIO CNpeaa Spty; NPOMEXYTOYHbIE OKpYyrneHus 3HaveHnin SPIIl He npo-
nsBogsaTcs. MNonyyeHHoe MeanaHHOe 3HaYeHNe KpeamMTHOro cnpeaa Skt OKpYrnsieTcsi No npaBunam MaTemMmaTUyecKoro OKpyr-
NeHWs1 40 LEenoro 3Ha4YeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna lll
PaccuuntbiBaeTcs kpeanTHbI cnpep SPILU 3a kaxabiii n3 20 nocrnegHnx Toprobix gHen (18):

Serir = (YrucerrzB3B — KB/lrucTR2B3B) X 100, (18)
lpe:
Sprin - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3nNCHbIX NyHKTaX;
YRucBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbiTas MockoBckow bupxen;
KBRuUCBTR2B3B - 3HaveHve CraBkn KB[ B TOuke, COOTBETCTBYWOLIEN AlOpauun MHOEKCa

RUCBTR2B3B packpbiTort MockoBckow Bupxen.

PaccuutbiBaeTca MeanaHHoe 3HaveHve KpeduTHoro cnpefda Sphy; 3a nocrnefHve 20 TOproBbix AHEW (MeduaHa u3
nonyyexHoro psaa SPrll).

Mpu pacyeTe 3HAYEHWSI MEQUAHHOTO KPeOUTHOro crpeaa Spfy; NPOMEeXyToUHble OKpyrneHus 3HaveHuii SPlII He npo-
nsBoasTcs. MonyyeHHoe MeanMaHHoe 3HaYeHue KpeMTHOro cnpeaa Sph;; OKpYrnsieTcs Nno npasunam MaTeMaTUYeCcKOro OKpyr-
nNeHus Jo Lenoro 3HayeHust 6asncHbIX NMyHKTOB.

3.4. OcobGeHHoCTU onpeaeneHnst KpeaUTHbIX cnpedoB Anst IV peATuHroBown rpynnbl

C y4yeToM Hanmuusi B 4aHHOW rpynne AOMroBbIX UHCTPYMEHTOB HU3KOMO KPEAUTHOMO KavyecTsa, B T.4. npeaaedonTHbIX,
a TaKKe OONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOrO KayecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHBIN
cnpep Spiy paccuuTbiBaeTCs Ha MHAMBUAYaNbHOW OCHOBE A5 KaXA0ro AONroBOro MHCTPYMEeHTa.

3HayeHne MegMaHHOro KpeauMTHOro cnpefa Anst AONroBOro MHCTPYMEHTA, BKMOYEHHOro B |V perTuHrosyto rpynny,
paccyMTbIBAETCA Ha Kaayw OaTy OnpedeneHus cnpaBeanvMBOi CTOMMOCTM OOMrOBOr0 MHCTPYMEHTA B Criegylolem no-
pagkell:

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



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

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

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

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

aTy e Aaty (ASFq—mw);

MeaMaHHbIN KpeauTHbIN cnpep Spt, Ans AOrOBOro MHCTPYMEHTA NpU3HaEeTCs paBHbIM (B NMopsiake yobiBaHWS Npuo-

puteTa):

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

. 3HAYEHWNIO MeAMaHHOTO KpeAUTHOrO cnpeda, paccuntaHHomy ans |l peiTuHroBoi rpynnbl Ha AaTy onpeaeneHus
CrpaBefIMBOI CTONMOCTM [ONITOBOTO UHCTPYMEHTA W YBENTMYEHHOMY Ha BENUUMHY ASET j_ry), PACCUNTaHHYIO
Ha Hambornee No3aHIo AaTy onpeaeneHust 3aKCNepTHOro 3Ha4YeHUst KPeAUTHOTo cnpeaa Ass 4aHHOro JA0SITOBOro
WHCTPYMEHTA.

B uensax HacToswero nyHKTa B pacyeTe 3Ha4YeHWst MegMaHHOro KkpeautHoro cnpena ansa lll pedtuHrosown rpynnsl He

Y4UTbIBa€TCA NpemMund 3a Cy60p,ElVIHVIpOBaHHOCTb B Crny4yae, ecim [0nrosom WHCTPYMEHT ABNAeTCA Cy60p,ElVIHI/IpOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUA KPEQUTHOIO cnpefa MakCUMarbHO UCMOMNb3YTCS HAabnoaaeMble PbIHOYHbIE AaH-

Hble. Huxe npueeneHbl BOIMOXHbIE MeTOAbl pacyeTa 3KCNepTHOro 3HavyeHna KpeauTtHoro cnpena B nopsaake y6bIBaHVIF| npu-
opuTeTa No UCnosib3oBaHUIO PbIHOYHbIX AAHHbIX:

Ipe:

Ipe:

. Ecnu y amuteHTa umetotcs B obpalleHmn apyrme BbiNycky AONTOBbIX LEeHHbIX GyMar, No KOTOpbIM CyLLEeCTBYeT
aKTUBHbIN PbIHOK M MMEIOTCS AOCTYMHbIE LieHbl YPOBHA 1 nepapxuv cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOe 3Hadye-
HMe KpeaMTHOro crnpeaa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHUE OTKIIOHEHUI 3hPEKTUBHOM A0X04-
HOCTWM K noraweHunio (odpepTe) Takmx BbinyckoB oT CrtaBku KB[ gns cpeaHeB3BELLEHHOrO cCpoka [0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Sty = OKPYTN(CP3HAY(YTM; — KB/,),4) x 100, (19)
Sthy - MeJvaHHoe 3HaYeHue KPeaUTHOro cnpefa, paccyMTaHHble B 6a3vCHbIX MyHK-
Tax;
YTM; - adppekTMBHAS AOXO4HOCTb K noraweHuio (odepTte) no cpeaHEB3BELLEHHOWN

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

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

TenbHo kK SPV) aToro Bhinycka NPUCBOEH PENTUHT HALMOHAaNbHBIM PEATUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tab-
nuue 1, To MegnaHHOe 3HaYeHMe KPEAUTHOrO crnpefa paccunTbiBaeTcs No hopmyne (20) kak cpefHee 3HaYeHne
OTKIMOHEHUIN 3PDPEKTUBHON JOXOAHOCTM K NOralleHunto (odepTe) BbIMYCKOB AOMTOBbIX LEHHbIX ByMar ¢ TakuM xe
Unn GNU3KUM KPeaWUTHBIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA akTUBHBEIM U UMEKTCS Habniogaemble
pbIHOYHbIE LieHbl ypoBHS 1, oT CTaeku KB[ Ans cpefHeB3BeLIEHHOro Cpoka Ao noralleHust (ogepThl) COOTBET-
CTBYIOLLETO BbINyckKa.

BRunskUM KpeanTHBIM PENTUHIOM MPU3HAETCS KPEAUTHbIA PENTUHT, KOTOPbIN OTKIOHAETCA OT KpeauTHOro pen-
TUHra SMUTEHTA/BbINyCKa/MOPy4nTENS/ Mo BbINYCKY HA +/- OAHY KPeaUTHYIO CTYMeHb.

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

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



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

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

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

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

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

€HHOro HaLVoHasbHbIM PEATUHIOBbLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, MmegnaHHoe 3HayeHUe KpeauTHoro

cnpena paccynTbiBaeTcA:

[e]

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

AHanormyHoe KpeanTHoe KauyeCTBO MOXET onpenensTbCs Ha OCHOBaHWMMW MPUCBOEHHOIO KPEAMTHOrO pen-
TUHra UCXoas 13 BHyTPEHHEN MeTOAMKM onpeaeneHns BenMYmMHbl KpeaUTHOro pucka.

KaKk MeMaHHOe 3HayeHue KpeauMTHOro cnpefa, paccuutaHHoro ans Il pernTuHroBon rpynnbl, yBenMyeHHoe
Ha BenuuuHy AFD.

BenuunHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexay cpegHUM 3HayeHneM YactoTel gedonTtosi2
BbIMYCKOB 4OMNTOBbIX LIEHHbIX ByMar pOCCUMCKMX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1V, n cpea-
HUM 3Ha4YeHneM 4YacToTbl AedONTOB BbIMYCKOB AOMTOBbIX LIeHHbIX BymMar pOCCUNCKUX SMUTEHTOB, OTHECEH-
HbIX K pevTuHrosow rpynne lll.

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

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuer 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpymnne, AoNyCTUBLUUX AedonT XoTs
Obl 0 HOro 065A3aTeNbLCTBA, NPEAYCMOTPEHHOTO XOTSt Obl OOHUM BbINYCKOM AOSMTOBbIX LIEHHbIX OY-
Mar B Te4eHne COOTBETCTBYIOLLEro nepuoaa (roga) HabnoaeHus;
IS - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX B COOT-
BeTCcTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne;
n - MOPSIAKOBLIA HOMep nepuoaa (roga) HabnaeHus, NpuHaanexalmn mHoxecTtsy N;
N - KONMYECTBO NEPUOAOB HabnaeHUs, neT.

PesyanaT pacyeTa FD OKpyrndaeTca no npasuiamMm MateMaTtn4eCcKoro okpyrineHma 4o Uernoro 3Ha4eHus.

3.5. TMopsigmok onpeneneHns ananasoHa KpeaAUTHbIX CNPEeAoB Ans PeNTUHIOBbIX Fpynmn
Bbibop AnanasoHa anana3oHoB KpeauTHbIX cnpenos Ans perntuHrosblx rpynn |, I, 11l ocHoBbIBaeTcA Ha cnegytowem:
Me[uaHHOe 3Ha4YeHne KPeauTHOro crnpeda onpenensieTcsl B nopsiake, NpedyCMOTPEHHOM HacTosiwmum Perna-

MEHTOM;

HWXKHASA rpaHvua ans |-om penTUHroBon rpynnbl NpUHUMaeTcs paBHomn 0, Tak Kak 4OXOOHOCTb obnurauui |-on
PENTUHIOBOW FPynrbl HE AOMMKHA ObITb HIKE CpeAHeN JOXOAHOCTU rocyaapCTBEHHbIX Gymar;

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

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



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

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

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

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

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

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

Min (a) | Mepnvara \ Max (B)

PewntuHrosas rpynna |

0 + npemust ‘ SIY + npemust ‘ 2 x ST + npemuna

PeritnHrosas rpynna Il

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

PeritnHrosas rpynna |l

ST + npemust ‘ ST + Npemus ‘ (2 X SPy; — Py + npemus
Mpumeyanwne:

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



NMPUNOXXEHWE 4.

METOOUKA ONPEOENEHUSA CMTIPABEQIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHBLIX PUC-
KOB

O0LwmMe NonoxeHus

OueHka KpeaMTHOro pucka ucnonb3yeTcs Ans pacyeTa crpaBeasiMBoi CTOUMOCTY akTUBOB. [pyu 3TOM B 3aBUCMMOCTU
OT CTENEHU BMUSIHWS KPEOUTHOTO pUCKa Ha CrpaBeanmBY0 CTOMMOCTb aKTUBbI KNaccUUUMpPYOTCS Ha criegytoLime CTagun:

* cTaHgapTHble (6e3 npM3HakoB 0b6ecueHeHus);

» o0becueHeHHble (6e3 HacTynneHns aedonTa);

*  aKTMBbI, HaxodswWwuecs B aedonTe.

MepeyeHb aKTMBOB, UCMOSb3YeMbIi AN YKa3aHHbIX CTaAuN 3a40MKEeHHOCTH, CpaBeanMBas CTOMMOCTb KO-
TOpbIX KOPPEKTUPYETCA Ha pasMep KPpeaUTHOro pucka:

CraHAaapTHble akTUBLI (63 NpM3HaKOB 06ecLieHeHUs1), a UMEHHO:

L4 ,D,e6VITOpCKaF| 3a40JTKEeHHOCTb (B cny4yae onpepneneHuna CI'IpaBe,D,J'II/IBOIZ CTOMMOCTM TaKoW 3aJ0/HKEHHOCTH C UC-

nonb3oBaHmem mMetoaa I'IpI/lBe,EleHHOVI CTOMMOCTHU 6y,ElyI.L|,VIX AEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble CpecTBa Ha cyeTax U BO BKIagax;

e [lonroBble MHCTPYMEHTHI (B Clly4ae OTCYTCTBMSI LleH OCHOBHOTMO PblHKAa W LiEH, pacCYMTaHHbIX HabniogaembIMu
NCTOYHUKaMm mHdopmaummn (B T.4. HKO AO HP[ n nHbIX LeH MHPOPMALMOHHBIX cucTemM13, NCMONb3yeMbIX B HACTOALLMNX
MpaBunax onpegenexma CHA, Nno3BONAIOLWMX ONpeaenvTb CnpaBeaiMByo CTOMMOCTb Ha aaTty onpegenexHusa CHA);

e [leGutopckasn 3a40MmKeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOpPbIX onpenenaeTcAa Ha OCHOBaHMW OTYeTa OUeHL K Ka.

AKTMBbI, HaxoasAwWwmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, Haxoadawmecs B gedonre.

[Ina uenei HacTosiLEen METOAUKUN, KOHTPareHTbl — MHAMBUAYanbHbIe NpeanpuHUMaTeny NpUPaBHMBAKOTCS K KOHTP-
areHTam — oU3nYEeCKUM ruuam.

TepMUHbI U onpefeneHus, ucnonb3yeMble B HacTosiweM MpunoxeHuun

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

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



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

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

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

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

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

e B poccunckux pyonsx:

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

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

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

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

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

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

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

e B amepukaHCKkMx gonnapax:

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

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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




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

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

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

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

®opmyna 1. Popmyna NIMHEMHON UHTEPNONALMHN

RKppin,ecma Dy, < D i
D,—-V_4

RKy +——7—
S AP

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

roe:

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

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

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

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

Dmax. NToroBoe 3HavyeHune cTaBku onpegendaeTtca oo 2 3HaKOB nocrne 3anAaTon B npoueHTax n oo 4 3HaKoB B A0ONSAX.

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

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

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

B uensix npmeHeHunst HacTosILLEN METOANKM A1 MOHUTOPUMHIa npusHakoB obecLieHeHnst n cobbiTuii gedonTa, a Tak
Xe Anst onpefeneHnst ypoBHA penTuHra ¢ uenbio nocneayouwero onpegenenns senmdmHd PD, ucnonesyetcsa nHgpopmauus,
nony4yeHHas (onybnukoBaHHasi) OT CNeAyLLMX PENTUHIOBBIX areHTCTB (MPU UX HANMM4un):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanuTtnyeckoe KpeamtHoe PentuHroBoe AreHTctBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («Qkcnept PA»)

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

«HPA»)

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




. OO6LLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTLIO «HauuoHanbHble KpeanTHble PelituHrn» (000 «HKP»)
CTyneHb KpeaAUTHOro perTuHra (rpera) - MUHUMArbHbIN Lar AeTanu3aunm KpeaMTHOro peiTuHra B GyKBEeHHO-CUM-

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

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

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

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

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

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

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

®dopmyna 2:
P

— N n
PV = Zn= (1+R(T(n)))

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

20e

1.1.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBA;

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

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

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

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

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

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

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

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

Ha BEMUYMHY KPEAMTHOTO puUcka He OKpYrnsitoTcs.



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

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

Pasgen 2. OueHka aktmeoB. ObecueHeHne 6e3 gedponTa.

2.

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

TUPOBKWU CNpaBeanMBoON CTOMMOCTM No hopmyne 2.

2.2, Cob6bITuA, Beaywme K o6ecueHeHuto:

2.2.1. B OTHOLWEHMM IOPUANYECKUX NNL|

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

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

e CHwxeHuWe penTuHra Ha 1 cTyneHb u bonee;

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

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

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

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

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

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

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

2.2.1.6. Hanuume nNpm3HakoB HECOCTOATENBLHOCTU (GaHKkpoTCcTBa)20.

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



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

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

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

2.2.2. B oTHoweHun pU3nvecKux nuL

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

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

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

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

2.2.3. B oTHoweHun hU3n1eCKUX U ropuanveckux numi

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

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

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

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

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

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

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



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

HUS1, CNpaBeaIMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

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

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

2.5. MOHUTOPUHI NPU3HaKOB 06ecLeHeHus

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

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

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

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

MOHUTOPUHI NPOBOAUTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixoa n3 cocTosiHua o6ecueHeHus.

3a40MmKeHHOCTb NepecTaeT cYnTaTbCst 06ECLEHEHHOM B CRneayloLwmx cnyyasx:

2.6.1. B oTHOLWIEHUM OPUANYECKUX NULY

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

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

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

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

B AE€ATEeNIbHOCTU OOJIKHbI OTCYTCTBOBATL MHbIE NMPU3HAKN obecLeHeHus.

23 Kpome cnyyaes

L4 HaAN4ynA pbIHOYHbIX KOTUPOBOK NO Topryemoﬁ 33a40/1KEeHHOCTN KOHTpaI’eHTa/aMMTeHTa;

L4 OCI'IapVIBaeMOﬁ 33a40/1KEeHHOCTU NOo NeHAM U LLlTpa(baM — A0 MOMEHTa Noay4eHnAa NCNONHUTENbHOIo NUCTa.

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



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

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

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

2.6.2. B oTHoweHun hru3nveckux nuu.

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

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

2.6.3. B oTHOLWeEHWM ropuanvecKkmx u pnusmyeckux nuuy.

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

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

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

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

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

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

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

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

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



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

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

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

KomnaHueu).

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

eT CaMOCTOSATENbHO YCTaHOBUTb MEHbLUME CPOKK).

[de6utopckas 3af00mKkeHHOCTb/06s3aTeNnbCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

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

Aoxoparno A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27

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

5 pabounx gHen

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

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

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

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

26 [laHHbI CPOK MCMOMNb3YeTCs TOMNBKO B CIly4ae HarnMuns coobLLeHWid OT 3MUTEHTA, areHTa Unu UHbIX YNONTHOMOYEHHBIX ML, O HAMEPEHNU
MCNonHUTL 06A3aTenbCcTBa B bnvxanwne gHu, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTCTBUS Takux coobLueHui nnbo B
cnyyae ob6bsBneHusi o AeconTe 4edonT CUUTAETC HACTYNUBLLMM CO [Hs1, CIEAYIOLLEro 3a YCTaHOBMNEHHBIM CPOKOM UCMOMHEHUs 06s13a-
TernbCTB.

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



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

3.2.3. OdmumanbHoe onybnvkoBaHne pelleHust 0 NPU3HaHuM 6aHKPOTOM.

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

3.2.5.  OdwmumanbHoe onybrnvkoBaH1e MHGOPMaLMK O NUKBUAALMN IOPUONYECKOTO NULLA, 32 UCKITIOYEHUEM Cy-
YaeB MOrMoLEHNS Y MPUCOEANHEHUS.

3.2.6. MpuceoeHne koHTpareHTy pentuHra SD (Selected Default) unn D (Default) co cTopoHbl pernTUHIOBbLIX
areHTCTB.

3.2.7. O6HapyxeHne HEBO3MOXHOCTU KOHTpareHTa UCNosHUTL CBOM 06A3aTenbCTBa B CUIy Kakux-nmbo obeTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanunsauunmn sanora).

3.3. B oTHoweHuU pnsnyecknx nuuy k gedonTy NnpMpaBHUBAIOTCA criegyrolime coobITUS:

3.3.1. HapyLwweHus ycnoBuii noraweHns Unu BbinnaTtbl NPOLEHTHbIX 4OXOA0B MO aKTMBY, COCTABISOLLEMY aKTUBbI
MN®, a Takke NBOro NHoro obs1I3aTenbCTBa KOHTPareHTa Ha Cpok GonbLniA, YeM ykasaHo B n.3.1., B crnyyae ecnu faHHas
UHOpMaLMsa NPSMO UM KOCBEHHO Habnioaaema y4aCTHUKOM PbIHKa.

3.3.2. OdwmumanbHoe onybrnvkoBaHue pelleHnst o NpusHaHuM nuua 6aHKpoTOM.

3.3.3. OdwmumanbHoe ony6rnukoBaHWe pelleHns O Hayarne NpUMeHeHUs K nuuy npoueayp 6aHKpOTCTBa — CO AHSA
onybnvkoBaHusi coobLleHust 4o AaThl, NpeaLlecTByoLel gate onybnmkoBaHus coobLeHns 06 OKOHYaHUM NPUMEHEHMUS Npo-
uenyp 6aHkpoTcTBa.

3.3.4. Tony4yeHne ceegeHun 06 ocyxaeHun U3NMYECKoro nuLa Mo YroroBHbIM NPECTYNNEeHNUsM (KpoMe CriydyaeB
OCY>XOEHUS HA YCINOBHbI CPOK).

3.3.5. TMony4yeHne cBefeHun 06 06bABNEHUN (DU3NYECKOTO NULa Nponaswnm 6e3 BecTu.

3.3.6. [lonyyeHue MHGOPMALMM O HACTYNIIEHUM CMepTU PU3nYeckoro nuua.

3.4. OedonTt no pasnuyHbIM aKTUBaAM, OTHOCSALLIMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHUsI AedornTa MO OAHOMY aKTUBY OCTarlbHble aKTVBbl, OTHOCSLLMECS K KOHTPAreHTy,
Takxke CYMTaTCs HaxoaaWwmMMmcs B AedonTe, CaM KOHTPareHT cuMTaeTcsl Haxoasawmumes B AedonTe (3a UCKIIOYEHUEM CUTY-
auuwn, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510romM HeABMXKUMOCTI, CTPAXOBKOW NGO 3arnorom NMKBUAHbLIX LEHHbIX Gymar nopyyu-
TEeNbCTBA M rapaHTMM HaxoasLWerocs B A4edonTe KOHTpareHTa He NPUHMMAKTCA B pacyeT.

3.4.3. B cnyuyae HacTynneHus cobbiTi, NpUpaBHEHHbIX K AeONTy, KOHTPareHT CYATAEeTCA HAXOASALWMMCS B CO-
CTOSIHMM fedhonTa, BCE aKTMBbl, OTHOCALLMECS K HEMY, CHYMTAOTCA HAaXOA4ALMMUNCS B COCTOSAHUM AedonTa.

3.4.4. Ynpaensiowasi KOMAaHUs NPU MOHUTOPUHIE 3af40MKEHHOCTU YYUTLIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne KoMnaHuii. NMpu BO3HUKHOBEHUM COObITUSA AedonTa y XONAMHIOBOW KOMMNaHny nnbo y KnoveBbix28 KoMnaHwi rpynmbl,
K KOTOPOW NPUHAAMNEXUT KOHTPAreHT, U NonyyYyeHnn nHdopmMaumm o 3ToMm YnpaBnsoLLlen KOMMNaHen, KOHTpareHT Takke cYm-
TaeTcs HaxoOsAWMUMCs B COCTOSHUM AedponTa (3a UCKMYEHMEM CIyvaeB, KOraa KOHTpareHT nMmeeT nyGnunyHble KOTUPOBKM

aKkuuii, JONroBbIX 0683aTENLCTB UK NPOnN3BOAHbLIX UHCTPYMEHTOB U 3TU KOTUPOBKN HE NOKa3biBAKT NMPU3HAKOB obecLeHeHus,

28 CnuCOoK K/HoUeBbIX KOMMaHUM rpynnbl, K KOTOpOD’I NPUHAONEXUT KOHTPAreHT, COCTaBaAEeTCA YHpaBﬂﬂ}OU.J,ei/‘I KOMNaHWel caMoCTOATENbHO.



a TaKke cryvaes, KOrga KOHTpareHT NpofomkaeT ob6CrnykuBaTb AONT MOCHE HACTYNMeHUs cobbiTua AedonTa y KOMMaHWi

rpynnbl, K KOTOPOW OH NPUHAONEXNT).

3.5. OueHka cnpaBegnUBOM CTOMMOCTU aKTUBOB, HaxoasLwmxcA B agedonrte
[ins BCex KnaccoB akTMBOB, HAaXOAALMXCH B COCTOSHUM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cryyae OTCYTCTBUSA
oTyeTa oueHLMKa onpeaensieTcsa B cootBeTcTBUM ¢ Popmynont 2, npu atom PD(T(n)) npuHumMaeTcs paBHbivu 1. OueHka crpa-
BEAMBON CTOMMOCTM HA OCHOBaHWUM OTYeTa OLeHLUMKA OOMKHA Y4MTbiBaTh BNUSIHE AENCTBYIOLUX OFPaHUYMTENbHBIX MEp,
BBEAEHHbIX B OTHOLIEHMM BnagenbLa LeHHbIX Oymar (MHOro nuua, oCyLwecTBNALWEro npasa no LeHHbIM Gymaram) nmbo
WHOro nuua (opraHusauum), B KOTOPOM (KOTOPOI) yUMTbIBAKOTCA NpaBa BnagenbLa LeHHbIX Gymar, COCTaBnsoLWnX UMyLLECTBO
MAN®, n nnn mecTo xpaHeHUsi LeHHbIX Gymar (Mpu oueHKe LeHHbIX Bymar unm Joxo4o0B Mo HUM).

3.5.1. 3apormkeHHOCTb (hM3NYECKUX NUL, OLEHMBaemMas 40 HacTynneHus cobbiTuii gedonTa ¢ UCNoNb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonTa unm npupaBHEHHbIX K HEMY COObITUIA OLeHMBaeTCst B 06LLeM nopsiake,
¢ ucnonb3oBaHnem PD n LGD. Mpwu aTom 3HaveHne PD ans Takol 3afomKeHHOCTN NPUHUMAaeTCst paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaxoAWUTCs B COCTOSIHUM BaHKpOTCTBa:

3.5.2.1. CTOMMOCTb MPUHMMAETCA PaBHOWM HyNKO NO TpeboBaHNAM Ha MoralleHne OCHOBHOro fosra (nonHoe/va-
CTMYHOE, CPOK KOTOPOro HACTYNWUIM) 1 NPOLEHTOB, 3a UCKIIOYEHUEM [0Ira, OLIEHNBAEMOro OLEHLLUKOM 1 obecneyeHHoro Top-
ryeMmbiMi LeHHbIMM ByMaramu, HEABWXMMOCTbIO, OMLMOHHBIM COrfalleHneM, CTpaxoBkon NMbo Nopy4nMTensCTBOM TPEeTbUX
nuy. OueHka oueHLMKoM gonra n obecneyeHns 4omKHa NPOBOAUTLCS C YYETOM CPOKOB M BO3MOXHOCTW MOMNyYeHns Bbinnat
npu peanusaummn obecneveHunsa. Ecnn nukBMgaunmoHHas CTOMMOCTb obecneyeHns onpegensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMy4YeHWs BbiNnaT npy peanunsaunm obecneveHns onpenensercs Ha 0CHOBE 060CHOBAHHOIO 3KCMnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHUSA YNpaBnaoLwen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaABHOW HYMO MO BCEM BbIMyCKaM OONTOBbIX LIEHHbIX Oymar aMUTEHTa, BCEM
numerLMMca TpeboBaHUSAM K SMUTEHTY NO BCEM BbIMyCKaM LIeHHbIX Bymar, Bknioyas TpeboBaHus Ha BbiNnaTty KynOHHOMo Ao-
XOAa 3a npepbiaylume KynoHHble Nepunofpbl, 06bABNEHHbIX, HO HE NOMYyYeHHbIX AVMBUAEHO0B, BCEM MPOYMM TpeboBaHUAM K
KOHTpareHTy, 3a UCKNIOYEHNEM CriydaeB, korga y AaHHoro TpeboBaHus (Bbinycka LieHHbIX Gymar) MMelTC pblHOYHbIE KOTK-
pOBKM NBO MMeeTCst OTYET OLEHLLMKA AaTa OLLEHKM MO KOTOPOMY He Bonee 6 mec. Ao AaThl pacyeTa CYA, co3gaHHbIn nocne
Hayana npoueaypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHms oTYeTa OLEHLLMKA NPU NOSIBEHUU HOBOW MHAOPMALIMN O CHUXKEHUM BO3MOXHOCTH BOCTpe-
60BaHNsA 3a0MMKEHHOCTU UMM CHUKEHUW OLLeHKU MOTEHLUMArbHbIX CYMM K MONYYEHUIO YNpaBnsioLasi KOMNaHUs JOMKHa B CPOK
He Bonee 2 Heenb NOMNYYNTb HOBbLIN OTYET OLEHLUMKA, MO0 NPU3HATh CTOMMOCTb 3240 MKEHHOCTU PaBHOW HYMHO.

3.5.3. OGsizaTenbCcTBa KOHTPAreHToB MO LieHHbIM Bymaram B MHOCTPaHHOM BantoTe OLEHMBAIOTCA CreayloLmum
obpasom:

LGD no o6sisatensctBam no LEHHbIM Gymaram KOHTpareHTOB OornpeaesnseTcs B COOTBETCTBMN ¢ TpeboBaHUSIMU noa-

MYHKTOB HUXE, 32 UCKITIOYEHMEM CrydYaeB Hanmyins KOTUPOBKM OOMTOBOro 06583aTenbCcTBa KOHTpareHTa unm KoTupo-

BOK MHOTO Ny6nnyHoro gonra (LeHHblx Oymar) faHHOro KOHTpareHTa ¢ aHanorMyHbIMM YCIOBUAMU MO MECTY XpaHeHNst

LeHHbIX ByMar n BO3MOXHOCTAMM noralleHnst 06a3aTensCTB No BbinNnaTte KynoHoB M AVBUAEHAOB B py6nsix B COOT-

BETCTBUM C OEWCTBYHOLIMM 3akoHogaTenbcTBoM PP — B aTom cnydae LGD moxeT onpenenaTbcs B COOTBETCTBUM C

n.5.12 HacToswero MpunoxeHus.

3.5.3.1. O6s3aTenbCTBA NO LEeHHbIM OyMaram B MHOCTPAHHOW BanoTe, B TOM YMCHE MO BbiNaTte KyrnoHOB 1
OMBUAEHOO0B, B OTHOLLEHWUM LieHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBSETCA Ha CHeTe HOMMHAaMNbLHOrO AepXaHna cneuva-
nuM3npoBaHHoro Aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM BbiNnata He MOXeT ObiTb Npon3BeaeHa B pyonsx B
COOTBETCTBMM C AENCTBYIOLLUM 3aKoHOAATENbCTBOM P®, ¢ AaTbl NpM3HaHWS B MMYLLECTBE NaeBOro MHBECTULMOHHOIO (hoHAa

MPU3HATCA HAXoOALLMMUCA B cocTosHuM aedonTa, LGD no atum ob6asatenscream npuHuMaetcs pasHbiM 100%.



3.5.3.2. O6sazartenbcTBa, B TOM YMCrie Mo BbinnaTe KynoHOB M AMBUAEHOO0B, B OTHOLLUEHUN LIeHHBbIX Bymar,
XpaHEeHMe KOTOpbIX OCYLLECTBNSAETCA HA CYETE HOMUHANBHOIO AepXKaHWUa crneunannampoBaHHOroO Aeno3vTapus, OTKPbITOrO B
HKO AO HP[, v Beinnata no KoTopbiM MOXeT ObITb Npon3BefeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATESb-
cTBOM P®, c paTthbl NpusHaHMs B UMyLLECTBE NAeBOro MHBECTMLUMOHHOIO hoHAa oueHMBaTCsa B obLem nopsigke, yCTaHOB-
neHHom MNCYA MNP, npu aToM ¢ aatbl HacTynneHus aedgonta cornacHo NMCYA MAD LGD no atum obsizaTenscTBam NpuHU-
maeTcsa paBHbiIM 100%. B cnydae ecnu npsiMO uUnmn KOCBEHHO cTana Habnwogaema unm ocTynHa MHOopMaumst 0 TOM, YTO
ob6sa3aTenbcTBa GyayT noralleHbl B onpedeneHHbI CPoK, B TOM Ynce B pyGnsx B CymMme, SKBMBaNEHTHOM CTOMMOCTM 06513a-
TENbCTB B MHOCTPAHHOM BantoTe, CPOK HACTyNneHnsa gedonta MoXeT ObiTb M3MEHEH (YBENMYEH UMW YMEHbLUEH B COOTBET-
CTBMM C MONYy4YEHHOW MHOPMaLMEl) Ha OCHOBAHUM SKCMEPTHOIO (MOTUBUPOBAHHOTO) CYXXAEHNS YNPaBnsioLWen KOMNaHu.

3.5.3.3. O6s3aTenbCTBa, B TOM YMCre MO BbinNnaTe KynoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIeHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLUECTBMSAETCS HA CYETE HOMMHAMbHOIO AepXaHusi CneumMann3upoBaHHOro Aeno3nTapusi, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTcsa B obuiem nopsiake, yctaHorneHHom MNCYA MNP, C patel, korga
NpsIMO MM KOCBEHHO cTana Habnogaema unv 4ocTynHa MHpopmaums o ToM, 4To obsi3aTenscTBa He GyayT noralleHbl B pe-
3ynbTate cobbITUIA, yka3aHHbIX B M. 3.2.1, Takne 065a3aTenbCcTBa NPU3HAKTCS HaXoAALWMMUCS B cocTosiHuM aedonTta n LGD
no aTum obsA3aTenscTBam npuHnMmaeTcs pasHbiM 100% (peleHne opopmnsAeTcs IKCNePTHLIM (MOTUBMPOBAHHBIM) CYXXAEHNEM

YnpaBnsitoLen KoMnaHum).

3.6. Bbixoa 13 coctofHuA gecdonTta (nepexon BO3MOXKEH TONIbKO B COCTOSiHUE o6ecueHeHus).

3a40MmKeHHOCTb NepecTaeT cunTaTbCst AedONTHON B CrieayoLLmMX Cryyasx:

3.6.1. B cny4ae pecTpykTypu3sauum 4econTHOM 3a00MKEHHOCTY KOHTpareHTa neped oHAoM nocrie cobbiTvs nep-
BOro obcnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHoCTb Gblna npusHaHa gedonTHom u3-3a gedonTta KOMNaHuii rpynnbl, K KOTOPOW NpuHagne-
XKUT KOHTPAreHT — nocne nybrnm4yHoro ob6bsaBNeHnst 0 pecTpykTypm3aumnm nnbo MUPOBOM COrfaLleHun.

3.6.3. B cnyvae Bo306HOBREHNs 06CcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi tHcpopmaLmm o NpekpaLleHnn yrornoBHOro NpecrneoBaHusi KOHTpareHTa nyTem onpae-
AaTenbHoro npurosopa nubo npekpalleHns aena, a Takke B criydae npekpaileHusi aena o 6aHkpoTcTe. [Npu aTom Ynpaens-
owas komnaHusi obsizaHa NPOBECTU OLIEHKY (PMHAHCOBOIO COCTOSIHUSI C Y4ETOM U3BECTHbIX UMW Nnpeanoriaraembix YCIoBUN
MWPOBOIO COrnaLleHust.

3.6.5. B cnyyae nosiBneHust KOHTpareHTa - Yn3nM4eckoro nvua, oobsIBNEHHOro paHee nponaBwuM 6e3 BecTu, u

BO306HOBMEHNST 06CNYXMBaHWSA 3a40/MKEHHOCTMU.

1.1.7. UHgopMayusi o 8bisiesIeHHbIX cObbIMUSsIX, NpUPasHUBaeMbIx kK de¢ghosimy u 0 8bixode KOHMpaz2eHma
u3 cocmosiHusi deghonnma, npedocmaesissemcsi Ynpaensirouiel komnaHueli e CneyuanusupoeaHHbili denosumaputl
He no3dHee criedyrouje2o paboye2o AHs1 3a damoli B03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycrioeuu, 4mo uHgopma-
yusi 0 803HUKHOBEHUU MakKo20 co6bimusi NMPsSIMO UJIU KOC8eHHO Habnrdaema Ynpaensrouwiel komnaHuel).

1.1.8.

Pasgen 4. MNopsagok onpeaenennst PD no 3ag0mKeHHOCTU IOpUaNYECKNX NNLL.

4, OTanbl onpeaeneHus BeposiTHocTu AechonTta (PD) No 3af0MmKeHHOCTU IOPUANYECKUX NUL:
1) onpegenseTcsa rogoBasi BEpPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeO6GXOAUMOCTM OCYLLIECTBINSIETCS KOPPEKTUPOBKA Ha obecLieHeHue;
3) B MpegyCcMOTPEHHbIX HAacToALWMM Pasfenom criydasix ocyLecTBRASETCs JONONHUTENbHAsH KOPPEKTUPOBKA Ha

CPOK JEHEXKHOro NoTOoKa, K KOTOPOMY ByAeT NPUMEHSITLCS AaHHas BepOSiTHOCTb AedonTa



4.1. BeposTHocTb geconTta (PD) Ha ropusoHTe 1 rog onpepenseTca crnegyowmMMmm metTogamm:

4.1.1.

B cnyyae Hanuumnsi y poCCUIMCKOro KOHTpareHTa pernThHra OaHOrO M3 POCCUNCKUX PEVTUHTOBbLIX areHTCTB NPUMEHS-
eTcsa 3HayeHne PD, onpeneneHHoe poCcCUCKUM penTuHrosbliM areHTcTBom AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa No PeNTUHIOBLIM KaTEFOPUSIM HALMOHAIbHOW POCCUNCKON PEATUHIOBOW LLKanbl AreHTCTBa
ans Bcex 06bEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nurauuii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (pMHaHCUpOBaHWs» B COCTaBe
aKTyanbHOro otyeta 06 NCTOPUYECKUX AaHHbIX 00 YPOBHSX AedonTa no penTUHroBbIM KAaTEropnsiM NPUMEHSIEMbIX PEATUHIO-
BbIX LWKarn. VctouHuk: hitps://raexpert.ru/.

Mpn 3TOM B cny4yae HanMums y KOHTpareHTa HECKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PEATUH-
roBbIMW areHTCTBaMu, BbIOUPAETCA HAaVMEHbLUWIA PENTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «3kcnepTt PA» B
cooTBeTcTBUM C MNMpunoxeHuem [ k HacTosiweMy MNpunoxeHuto. Ans otobpaHHoro pewtuHra ot AO «3kcnepTt PA» Bblbupa-

€TCA COOTBETCTBYHOLLEE 3HA4YeHne PD no yKaSaHHOVI Bbile Tabnuue ans Cpoka 1 rog.

41.2. B cnyyae Hanuuusi y UHOCTPa@HHOIO KOHTpareHTa penTuMHra OAHOro M3 MeXAyHapOAHbIX PEeNTUHrOBbIX
areHTCTB NpumMmeHsieTcst 3HaveHne PD ot areHtctBa Moody’s Ha ocHoBaHUM Ny6NMYHBLIX JOCTYMHBIX AAHHbBIX MO BEPOATHOCTAM
nedonta (PD) yepes conocraBneHvne pedTUHIoB B cooTBeTCTBUM C lMpunoxeHuem [. MNpu 3TOM B criydyae Hanuuusl y KOHTp-
areHTa HeCKONbKUX PEWTUHIOB, MPWUCBOEHHbIX PasHbiMW MeXOyHapOAHbIMU PENTUHIOBBIMW areHTcTBamu, BblbrpaeTcs
HaVMEHbLUNA PEVTUHT U MO HEMY Yepe3 COMOCTaBMNEHNE PEUTUHIOB B COOTBETCTBUM C MNpunoxeHnem [l onpenensieTcsa Benu-
ynHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBUS y KOHTpareHTa periTuHra U Hanuuusl BbiMyCKOB obnuraumin BeposATHOCTb AedonTa
(PD) moxeT 6bITb OonpegeneHa - No OLEHKE COOTBETCTBUA YPOBHIO PENTMHIA Yepes KpeauTHbI cnpea obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBMM C MpunoxexHmem B k HacToswemy MpunoxeHuto.

4.1.4. B cny4yae oTCyTCTBUSA Y KOHTpareHTa pevTuHra n oTCyTCTBUA BbIMyCKOB obnuraumin sHaveHme PD onpege-
nseTcs B crneayowem nopsgke:

4.1.41. [ns KpynHbIX KOHTpareHToB, He oTHocswmxca kK MCB (Bbipydka 4 mnpg pyb. n 6onee B rog), B criydae
OTCYTCTBUSI PENTUHIa OLLHOTO U3 POCCUMCKMX PEWTUHIOBbLIX areHTCTB NPUMEHSIETCS CpeHsist BEpOoATHOCTb AedonTa Ans Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro NyGINYHOro 4OCTYMHOrO OTYeTa MO EXEroqHOMY UccrneaoBa-
HUto KopnopaTtueHbIX gedonTtoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUSI ypOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Belbupaetcs sHadeHne PD ans cpoka 1
rog;

4.1.4.2. [Ons npegnpustuiit MCB (Manbin u cpegHuin 6u3Hec nnm cybbekTbl Manoro u cpegHero npeanpuHMMaTerb-
CTBa) NPUMEHSIETCS CTaTUCTUYECKUI YCPEQHEHHBI Noka3aTenb AedOonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIN B MNpu-
noxenuu I. KOpuanyeckoe nuuo oTHocuTtcs kK kateropun MCB B criydae, ecnv Ha AaTty OLEHKU YACIUTCS B €OUHOM peecTpe
CyGBEKTOB Marnoro u cpegHero npeanpuHMMaTenscTea30 nnm ecnm ero Bbipydka CocTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MH(OPMALIMM B €ANHOM peecTpe CybbekToB Manoro 1 CpeaHero npeanpuHumMaTenscTea u nHopmauum o Benu-
YMHE roi0BON BbIPYYKN KOHTpAreHT MoXeT BblTb OTHeceT k kaTteropum MCB Ha OCHOBaHMK 3KCMEPTHOTro (MOTUBUPOBAHHOIO)

CyXOeHus YnpasnsoLen KoMnaHum.

29 Ecnu 8 KauecTe 3HaueHus PD anA peilTUHrOBO# KaTeropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPoUepK) C yKasaHWem, UTo OTCYTCTBYIOT

£edonTbl Ha 334aHHOM rOPU30HTE BPEMEHU UK MHOM MHPOopMaLMKM 06 oTcyTcTBUM AedONTOB, TO 3HaUEHUE PD NPUHUMAETCA paBHbIM HYO.

30 https://rmsp.nalog.ru/




4.1.4.3. B cnydyae, ecnn HEBO3MOXHO MOESHTMDULMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tmna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TeppuTopuanbHbin AenapTameHT pruHaHcos, PIYT1, MYTT v 1.0., He umetowne pein-

TUHra), TaKoN KOHTPAreHT OTHOCUTCA K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposATHOCTU AecdonTta B OTHOLWEHUN 06ecLeHeHHON 3aA0MKEeHHOCTHU, He HaxoAas-
wencs B aeconre.

4.2.1. [ns o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSAETCS B CrIeAyHoLLEM
nopsiake:

4.2.1.1. T[pu ncnonb30BaHUN PENTUHIOB PEUTUHIOBbLIX areHTCTB — NyTEM MOHWXKEHUS penTuHra Ha 1 cTyneHsb. [o-
HXeHVe Ha Bonbluee KONUMYeCTBO CTyrNeHe opopmMnsieTcsi MOTUBUPOBAHHBLIM CYyXOEHUEM YNpPaBnstoLLEe KOMMNaHUN.

4.2.1.2. [Ons obecueHeHHOW 3a0MKEHHOCTU KPYMHbIX KOHTPAreHToB UCMOIb3yeTCs BEPOSITHOCTY AedbonTa ans ca-
MoW XyaLlen penTuHrosow kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06513aTENBCTBAM KOHTpareHToB-manyeckmx nuy npumensietcss CoR, paccunTaHHbIN
Ona ctagum 2.

4.2.1.4. Tpu oueHke gna MCB, onsa KOTopbiX He onucaH cnocob pacyeTa, BepOATHOCTb AedhonTa 6epeTca paBHom
cpenHen BenuunHe mexay 1 n BepoaTHOCTbO AedponTa Ans He 06eCLEHEHHOro akTMBa/3ad0MKEHHOCTU C OKpyrneHmem ao 4
3HaKOB Mocre 3ansTon.

4.2.2. [nsa obecueHeHHbIX NPOCPOYEHHbIX OEHEXHbIX MOTOKOB37 BEPOATHOCTL AedonTa paccunTbiBaeTcs B CO-

oTBeTcTBUM C Popmyrnon 3:

®opmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1

roe

t — cpok npocpoyKu,

PD(t)npocpoy — BEPOSATHOCTL AedhorTa Ans NPOCPOYEHHOM Ha t AHEl 3a00MKEHHOCTN C MOMEHTa NPU3HaHNUSI NPOCPO-
YEHHOWN 3a[j0IMKEHHOCTM HEe onepaunoHHON. [onyYeHHoe 3Ha4YeHne onpeaensieTca 4o 4 3HaKoB nocrie 3anaTon.

T — cpok ons Npu3HaHUS 4aHHOro TUNa 3a40MKEHHOCTU AedONTHON,

PD onpepensieTcsl N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM MPOCPOYKU (€CNU Y aKTBa He BblNo COOTBET-
CTBYHOLLIEN BEPOATHOCTU AedonTa, TO OHa paccyYMTbIBAETCA Ha AeHb Nepes HapyLleHMeM CpoKa UCTMONHEHNS 06A3aTeNbCTB):

- B CMy4ae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NpU3Haku obecLeHeHNs NHbIe, YeM NPOCPOYEHHAs 3a40MKEHHOCTb -
kak rogosas PD B cootBeTcTBMM C n.4.1;

- B Cny4ae, ecnv Mo KOHTpareHTy UMeTCs AONOMNHUTENbHbIE NPU3Hakn obecueHeHus - kak rogosas PD, gononHu-
TENbHO CKOPPEKTUPOBAHHasi B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNEHbI NPU3HaKU 06ecLeHeHUsl, MUMeeTCA OOHO-
BPEeMEHHO HeCKonbko 3agomkeHHocTel, To PD KoOHTpareHTa npuHUMaeTcsi paBHOW HauGonbliemy 3HavyeHuto us PD,
paccyMTaHHbIX B coOTBeTCTBUU C N.4.2.1-4.2.2. Mpu 3TOM NO Kaxaomy u3 obecueHeHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpenenuTb PD(t) npocpoy no AeHeXXHOMY NMOTOKY, OTHOCSALLEMYCSl K JaHHOMY 06513aTeNnbCTBY,

C Han6onbLUM CPOKOM NPOCPOUKMU. I'IonytleHHoe TakKum 06pa30M 3HaveHue PD KOHTpareHTa npumMmeHseTCcA KO BCeM

31 MUckntoveHme coctasnaeT 3a40/1KEHHOCTb, 06eCLI,eHeHVIe no KOTOpOl‘;I PaccynUTbIBANOCb paHee C NOMOLLbIO AAaHHbIX MO Cost of Risk no I'IOpTd)eﬂﬂM

6aHKoB.



obsi3aTenbCTBaM KOHTpareHTa, nocrie Yero No HeMmpPoCpPoUYEeHHbIM AEHEXHbIM NOTOKaM AOMNOJTHUTESNIbHO KOPPEKTUPY-

€TCSl Ha CPOK AEeHEeXHOro NoToka B COOTBETCTBUM C N.4.4.

4.4. KoppekTnpoBka BeposATHOCTM AecponiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans Kakgoro AeHEeXHoro notoka paccumtbiBaetcst PD, ucxoga ns PD koHTpareHTa (onpegeneHHoro B COOT-
BETCTBUM C Nn.4.1-4.3 unn B COOTBETCTBUM C pa3fenom 6 HacTosero MNpunoxeHns), CKOPPEKTUPOBAHHOTO HA CPOK AEHEX-

HOro noTokKa:

o KoppeKTpoBka Ha CpOK JEHEXHOro NOTOKa HE OCYLLECTBISIETCA 4O MOMEHTa NEPBOro rnoralieHus no 3a-
[OOIMKEHHOCTK, B Cryvae, eCnv CPoK A0 AaTbl JEHEXHOro NoToka He npesbillaeT 1 roga oT AaThbl OLEHKU U BEPOSITHOCTb Je-
dbonTa KoHTpareHTa NpeBbILLAeT BEPOATHOCTL AedoonTa AN Hauxyallero penTuHrosoro rpeiaa (Ca-C)% no gaHHbIM oTyeTa
(Annual default study) pertuHrosoro areHtctea Moody’s (ansa ropugnyeckmx nuy, He aensaowmmmca MCB) nnn Hanxygwen
BEpPOATHOCTM AecdbonTa Anst Takoro KoHTpareHTa n3 kateropmm MCB (npy OTCYTCTBUM NPOCPOYEHHbIX A4EHEXHBIX MOTOKOB, Bbl-
BOASLLNX 3a40MMKEHHOCTb N3 COCTOSIHMSA ONEpPaLOHHON);

o KoppeKTnpoBka Ha CpOK IEHEXHOrO MOTOKA HE OCYLLIECTBIISIETCS, B Clly4Yae, eCrnv CPOK [10 AiaThl JEHEXHOTO
noToka He MpeBblaeT 1 roga OT AaTbl OLEHKU M Y KOHTpareHTa MMEKTCS NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME
33[10JIKEHHOCTb U3 COCTOSIHWS OnepaLMoHHON.

B cnyvae, ecnu koppektupoBka PD Ha cpok feHEeXHOro noToka He OCYLLEeCTBMSETCH, BEPOATHOCTbL AechonTta aons
neHexHoro notoka (PD(Tn)) npuHumMaeTcsa paBHOM BEPOATHOCTU AedhonTa KOHTpareHTa Ha ropnsoHTe 1 rog.

4.4.2. ins KOPPEKTUPOBKN BEPOATHOCTU AedbonTa Ha CPOK EHEXHOr0 NoToKa ucnonb3yeTcs hopmyna pacyeTta Be-

POSATHOCTM AedonTa No NOAX0AY OLEHKN UHTEHCUBHOCTU (Popmyna 4).

®opmyna 4. PacyeT BeposATHOCTU AecdponTa no MeToay OLeHKN UHTEHCUBHOCTW.

Tn
PDy, =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedhornTa KOHTpareHTa, paccuntaHHasi B CootBeTcTaum ¢ n.4.1-4.3;

Tn — KONNYECTBO KaneHAapHbIX AHeN A0 NoraleHnst AEHEXHOro NoToka.

3Ha4yeHue PDr, OKpyrnaertca oo 4 3HaKoB MoOCIe 3ansaTon B 4ONAX UK A0 2 3HAKOB NMochne 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LWKaN PEeNTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LUKan penTMHIOB YCTaHaBMNMBAaETCsl B COOTBETCTBUM ¢ Tabnuuer 1 Mpunoxenus [.
4.5.2. CooTBeTCTBME PENTMHIOB NEpPECMaTpUBaETCa B 3aBUCMMOCTU OT U3MeHeHust pentuHra Poccuiickon depne-

pauun, NPUCBOEHHOIO POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHarIbHOW PEUTUHIOBOW LUKane n (Mnv) MHOCTPaHHbLIM
PENTUHIOBbLIM areHTCTBOM MO MEXAYHapPOOHOW PENTUHIOBON LUKarne.
4.5.3. CooTBeTCTBME PEWTUMHIOB MEpecMaTpuMBaETCsl B Cryvyae M3MEHEHUS PENTMHIOBbLIX LUKan PEWTUMHIOBbIX

areHTCTB.

4.6. Mopsiaok Mcnonb3oBaHUA PEUTUHIOB U yyeTa AeWCTBUIA PEATUHIOBLIX areHTCTB.

32 BepoATHOCTb AedO/ITa MOKET NPEBbILATL BEPOATHOCTb AedONTa AR HAUXYALIEN KaTeropumn KauecTsa, B C/lydae BbiABNEHUA NPU3HAKOB obecLieHeHns
B OTHOLIEHMM KOHTpareHTa.



4.6.1. [nsa onpegeneHns KpeauTHOro peMTUHra MHOCTPAHHOTO KOHTPAareHTa WUCMNosb3ytoTCs KpeaUTHbIE PENTUHI
MEXOYHAPOAHbIX PENTUHIOBBIX areHTCTB. [Mpu onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUNCKMX KOHTPAreHToB NCMOMb3YyTCS
KPeAWTHbIE PENTUHIN POCCUNCKNX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensx HacTosiwero MNpunoxeHns UCNONb3yeTCa KPeAUTHbLIA PEATUHT MO LWKane penTUHroBoro areHTcTea,

COOTBETCTBYIOLLIE BanOTE OCHOBHOMO Aosra.

4.7. [1nA aKTUBOB KOHTpareHTa, HaxoAsLerocsi B coctosiHuu geconra, PD ycTaHaBnuBaeTcs paBHoM 1.

4.8. [Onsa 3apomxeHHOCTU, o6ecnevyeHHON NOPYUUTENLCTBOM, rapaHTUen, ONUMOHHbLIM COrnaleHueMm B OT-
CYTCTBUM NPOCPOYEHHbIX 06513aTENLCTB KOHTPareHTa, ucnonb3yetcst PD nopyuntens, rapaHTa, KOHTpareHTa no onuvoHHOMY
cornalleHuto Ha obecneyeHHyto YacTb 3aoSmkeHHoCTH, ecnim PD KoHTpareHTa - Gonblue.

Ecnu nopyunTenemM no 3agomkeHHOCTU (OU3NYECKOro NnLa BbICTYNaeT lopuamyeckoe nmuo, To UCnonb3yeTcs
HavMeHbLLee U3 roaoBbIX 3Ha4eHu nokaszaTtenen CoR pomkHuka u PD*LGD nopyunTens. MNopyyntenscTBa oU3nM4eckmnx nud
He NPUHMMalOTCS B pacyer.

[nsa 3agomkeHHOCTH, obecnedYeHHO CTPaxoBKOW Uinn 3anorom, ucnonbaytotca PD gomkHuka no gorosopy (aktmey).

Pasgen 5. Pacyet LGD

5.

5.1. LGD npwu ucnonb3oBaHUU PeMTUHIOB POCCUNCKUX U MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucne Npy Nepexoae K pevTuHram Yyepes KOTMPOBKM obnuraumin) n MCNonb3oBaHWUKM AN KPYNHbIX KOHTpareHToB Moody’s spec-
ulative grade onpefenseTcsi Ha OCHOBaHWUM aKTyarnbHbIX NYGMMYHBLIX JOCTYMNHbBIX 4AHHbLIX U3 OTYeTa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy mnccnegosaHuio koprnopatusHbix gedonTtoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropnsoHTe 1 roa B COOTBETCTBUM C NMPUHAAIIEKHOCTHIO
COMOCTaBMEHHOrO PENTUHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTopbix onpeaensietcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHsIeTCs TOMbKO B Criyyae HEBO3MOXHOCTU onpeaeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2. LGD pgns ¢msuyeckux nuy n MCB npu otcyTCcTBUMM 0GecrneveHUsl, UMeloLero IMKBMAALNOHHY CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHMU C Y4ETOM OBECrneyeHNst onpeaensieTcs Kak OTHOLLIEeHNe Makcumyma mexay 0
W Pa3HOCTbIO CYMMbl 33[J0MKEHHOCTU (ONpeaensieMoi kak cymma hakTU4eCcKon 3a0MmMKEHHOCTM U HAYUCTIEHHbIX NMPOLIEHTOB
Ha [aTy OLEHKWN) U NMNKBUAALMOHHON CTOMMOCTM 0GecneyeHmnst K CyMme 3a40IKEHHOCTH.

5.4. [na 3apomkeHHOCTM, ob6ecneyeHHo MopyYNTENbCTBOM, rapaHTUEN, OMNUMOHHBLIM COrMalleHMeM UCMOonb3y-
etcsa LGD nopyunTens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 0becneyeHHyo YacTb 3a0MKEHHOCTH, eCnn
PD koHTpareHTa no goroeopy 6onblue. Ecnv nopyyntenem no 3agormkeHHOCTH (hM3NYECKOro nvua BbICTyrNaeT npuanyeckoe
nMuo, TO UCNONb3YeTCs HaMMEHbLLEE U3 roA0BbIX 3HaYeHu nokasartenent CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKazaHHbIN Noaxon NpUMeHsieTcsl 40 BO3HUKHOBEHUS (DaKTUYECKON MPOCPOYKU UCMOMHEHUS 06S3aTeNnbCTB KOHTPAreHTOM.

I'IopquTeanTBa (*)I/IBI/NGCKVIX nny He NPUHNMAaKTCA B pacyeT.

33 Ecnmn B Ny6AMKyeMbIX Matepuanax peiTUHIroBbIX areHTCTB UCMOoMb3yeTca nokasaTtesnb Recovery Rate (RR), To notepu npu
fedonTte (LGD) onpepensatoTcsa cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOAMMbIA areHTCTBaMu ANS Kax-
[Oro PeNTUHIa B €XeroAHbIX UCCNeaoBaHnsX.



5.5. [nsa 3agosmkeHHOCTU, ob6ecneyYeHHOM JOrOBOPOM CTPaxoBaHuWs, B Crlydae ecrnv Takom JOroBOp 3aKMOYeH CO
CTPaxoBOM KOMMaHWewn, nmetoLlen ypoeHb pentuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMOHanbHOM LiKane
ana Poccunckon depepaumm mnm BXoadawen B CNMCOK 0400pEeHHbIX AN CTPaxoBaHWUA HEABMXMMOCTU NobbIM M3 GaHKOB,
yka3aHHbIX B [Mpunoxennn b, obecneyeHne npuHMmMaeTcs Ha BCHO CyMMY CTpPaxoBku 6e3 AuckoHTMpoBaHus (Popmyna 5 He
npuMeHseTcs).

5.6. B wnHOM crniydae, ucnonb3yeTcsl AUCKOHTMPOBAHHAs CyMMa CTpaxoBku. [opsaok onpepeneHus OUCKOHTa
(discount), ctaBkn guckoHTpoBaHus (R) n cpoka (Tex) ykasaH B onvcaHum dpopmynei 5.

5.7. B kauecTBe NUKBUAALNOHHON CTOMMOCTU 0GecneyeHms NpuHMMaeTcs QUCKOHTUPOBaHHas cnpaseanuneas
cTonmocTb obecneyeHunsi / CTpaxoBku No copmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV — anckoHTMpoBaHHas cripaBeniMeasi CTOMMOCTbL obecrnedeHunst / CTpaxoBKu;

P - cnpaBeanuBasi ctoMmMocTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToAwmmu MNpasunamu onpege-
neHusi CHA / cymma nokpbITMS! 3a0MKEHHOCTM NO AOrOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHel OT Aatbl onpegeneHns CHA go gathl 0XXmaaemoro nocTynneHvs obecneyeHusi B criydae
HapyLleHns 0653aTenbCTB KOHTPAreHTOM, COrflacHo ycrnosuam gorosopa. Konnyectso gHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTMBUPOBAHHOMO) CYXXAEHWUS YNpaBnsiioLllell KOMNaHuM, ecnn CPOK HEBO3MOXHO YCTAHOBUTb OHO-
3Ha4yHO, UCX0as U3 YCrOBUIA AOrosopa.

R — 6e3puckoBas cTtaBka Ha CPOKe Tex.

[nsa 3agomkeHHOCTN, o6ecneyeHHoN 3anorom, Tex onpeaenseTcs MOTUBMPOBAHHBIM cykaeHneM. Cpok nonyvyeHuns
OEHeXHbIX CPEeACTB, NONYYEHHbIX OT peanu3aunn npegMmeTa 3anora, onpeaensaeTca UCXOAs U3 yCrnoBui AoroBopa 3anora u
CYLLHOCTU NpeaMeTa 3anora.

[nsa 3a00mkeHHOCTN, 00ecnevYeHHON JOTOBOPOM CTPaxoBaHus, Tex onpeaensieTcs ¢ y4eTOM CPOKOB BbiNnaThl No Jo-
roBOpY CTpaxoBaHWUsl MpU HACTyNneHnn aedonTta KOHTpareHTa (MpU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) Unu Ha oc-
HOBaHWN MOTMBUPOBAHHOIO CYXAEHUSA YNpaBnslowen KOMNaHuM, ecnu CpoK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, UCXoas U3 YCOBUIA Aorosopa.

[nsi cnyyaeB cynebHbIX pa3bupaTenbCTB (NNaHNpyeMbiX UMK TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUUKOM, CPOK
He MOXET COCTaBMsATb MeHee 6 MecsILEB.

discount — guckoHT, onpeaensemMbii B criefytoLem nopsiake:

B oTHOLIEHNM 3ag0MmKeHHOCTU, 06ecrnevYeHHOM ToOpryemMblMn LIeHHbIMY Gymaramu:

e AN UeHHbIX Bymar, ncnonbsyembix ans obecneyvenns no caenkam PEMO Ha MockoBckon Bupke — COOTBETCTBY-
HoLWMn auckoHT ans caenok PEMNO34;

® NS aKuMi MHOCTPaHHbIX SMUTEHTOB, TOPIyeMbIX HA OPraHU30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOASLWMX B MHAOEKChl akuuin ctpaH O3CP — kak cpegHuin auckoHT ans caenok PEMO Ha MockoBckon
OupKe M3 Tpex akumim ¢ cambim 61mM3knm No obbemy cpegHeEMECsYHbIM 3a nocrnegHne 6 mec. 06opoTomMm;
o  He BXOoAsLMX B HAeKchl akunin ctpaH OJCP — kak MakcMManbHbI AUCKOHT ans caenok PEMO Ha Moc-

KOBCKOW Bupske ¢ akumamm n3 nHagekca MMBB;

34 [inA akumit - puck-napameTp Ans 3-ro AManasoHa 419 PbIHOYHOTO PUCKa (CTaBKa puUCKa NadeHun LeHsbl), paccuntbisaemblii AO «HKL» ans cooTseTtcTsytoweit 6ymarv; ans

obauraumii — PUCK-NapameTp A4/1A 2-ro AMana3oHa ANA PbIHOYHOTO PUCKa (CTaBKa pUCKa NageHua LeHbl), paccunTbiBaemblii AO «HKL».



e ans obnurauunn ¢ peMTUHraMm POCCUNCKMUX PENTUHIOBBLIX areHTCTB — Kak cpeaHuii AMCKOHT ansa caenok PEMO Ha
MockoBckor 6upxe 13 cnucka Tpex obnuraumii, obnagarLmx TaKMM Xe PENTUHIOM (NMMBOo MEHbLUMM, NPY OTCYTCTBUM paB-
HbIX) U camol 6nn3Kon aropaumeil.

JInkBnaaLMoHHasa CTOMMOCTb HETOpryembiX LeHHbIX Bymar, Aoner B yCTaBHOM Kanutane lopuvandeckmx nuu onpege-
NsieTCsl Ha OCHOBaHMM OTYETA OLEHLUMKA.

B oTHOLIEHMN 3aa0mKeHHOCTH, 0becnevyeHHON 4OroBOPOM CTPaxoBaHus (32 UCKIMKYEHNEM Crydasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBoW komnaHuy npucsoeH pedtuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHaNbLHOW LLKarne
ansa Poccuiickon ®egepaumm u cTpaxoBas KOMMaHUs He BXOAUT B CNIUCOK OA0OPEHHbIX Ansi CTPAaXOBaHUS HEABMXUMOCTMU HU
0OHVUM 13 6aHKOB, yka3aHHbIX B NpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B cneaytollem nopsiake: kak PD ctpaxoBoi Kom-
naHum * LGD ctpaxoBoit komnanuu. OT60p PD anst pentuHra cTtpaxoBOW KOMMaHWU OCYLLECTBIISIETCA B COOTBETCTBUM C MO-
PSIAKOM, YCTaHOBIEHHbIM B Pasaene 4.

e Ecnu cTpaxoBoW KOMNaHWM He NPUCBOEH PENTUHT K CTPaxoBas KOMNaHWs He BXOAMT B CMIMCOK OA400OpeHHbIX ANnd
CTpPaxoBaHWUsi HEABMXMMOCTM HY OOHMM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHunn b, anckoHT paccuntbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. MNpwu atom, pasamep LGD npusHaetca paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyliecTnsieTcsl B
COOTBETCTBMM C MOPSAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuuum NopyYnUTENLCTBA (rapaHTUI, CTPAXOBOK, OMUMOHHBIX COTMaLLEHW) IPUANYECKMX NULL HA BCHO
UM YacTb 3a40SPKEHHOCTU (CTOMMOCTU akTuBa):

5.8.1. Ecnu nopyynTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLEHEHNs1 N0 CPaBHEHNIO C MOMEHTOM
BO3HMKHOBEHUS 3a00IMKEHHOCTH, ero 06s13aTenscTBa HE NPUHMMAKOTCS B pacyeT.

5.8.2. HeobecneuyeHHble obs3aTenbcTBa MoOpydMTENs/rapaHTa/CTpaxoBLUUKa, HAaXOASLLErocs B COCTOSIHUM [Je-
donTa, He NPUHUMAIOTCA Ans pacyeTa.

5.8.3. Ob6ecneyeHHble 0bsi3aTeNbLCTBA rapaHTa/NnopyunTens/CTpaxoBLUnKa NPUHUMAIOTCA C y4eTOM obecneyeHns
B COOTBETCTBMM C NpaBuUamMu, yCTaHOBMNEHHbIMW HACTOSILLUM pa3faeriom.

5.9. ObecneyeHne, Haxo4sLWeecs B 3anore U npuHaanexaiiee KOHTpareHTy, HaxoAsilLeMycsl B COCTOSIHUM Je-
donTa (B TOM YMCre B COCTOSIHUM BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOIyYeHUst 3anora.

5.10. [ns 3anora Xunon HeABMXMMOCTM NIMKBMAALNOHHAA CTOMMOCTb 0bGecneyeHns onpegensercs, ucxogsa mns
TeKyLlen cnpaBeanmBoi CTOMMOCTU obecneyeHusi, onpeaeneHHon Ha OCHOBaHUN OTYETa OLEHLLMKa, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHNA ONS y4eTa OUCKOHTAa B CBA3M CO CpOKaMu peanusauum 3anora. YnpasnstoLiasa KoMnaHus aKc-
NepTHbIM (MOTUBUPOBAHHBIM) CY>KAEHNEM L1151 HEKOTOPbIX 3a51070B XXWUION HEABMXMMOCTU MOXET YCTaHOBUTL 6oree BbICOKMI
NPOLEHT ANCKOHTA.

5.11.  [Ins 3anora Hexwnon, KOMMEPYECKOMN XNNOM35 HEABMXKXUMOCTI 1 MHOTO MMYLLIECTBA, JIMKBUAALMOHHAS CTO-
uUMocCTb obecneyveHns onpeaensieTcss UCXoAs U3 CTOMMOCTY 3arora, onpeaeneHHoN CornacHo OLeHKe OLEeHLLUKa, caenaHHom
C Y4eTOM CpoOKa ¥ MopsiAka MonyvyeHus Bo3MelLeHUs B pesynbTaTe obpalleHns B3biCKaHUS M NpOoAaxy npeameTa 3anora B
cnyyae gecdonra.

5.12.  OnpegeneHue LGD npu Hanu4mm KOTMPOBOK NO NyONMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui 13 rpynmnbl

KOHTpareHTa:

35 Hanpumep, roCTUHWMLLbI, XOCTEbl U T.N.



5.12.1. B cny4ae gecdonta no ny6rnm4HOMy OMry KOHTpareHTa nMbo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnu ge-
dOoNT 4NA KOHTpPareHTa BO3HUK 13-3a AedhonTa 3TON KOMNaHUKM ero rpynnbl, a caMa 3ag0JKeHHOCTb obecnyxuBaeTcsa 6e3 Hapy-
LeHuI ycroBuin gorosopa) ansi oueHkn LGD mnenonb3ayoTcs (Mpu HammMumMm) KOTMPOBKKU NyGnuyHoro gonra. OTHoLLEeHWe non-
HOW UeHbl (UeHa 3akpbiTvs (legal close) nnm pacyeTHON LeHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHbINA KYMOHHbIN 40X04)
K HOMMWHany [onroBoro obsisatenscTBa MOXeT ObiTb MCNOSMb30BaHO kKak oueHka Recovery Rate. LGD B aTom cny4yae Gyaet
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuusi KOTUPOBOK NyBNMYHOroO AoNra KOHTpareHTa, HaxoAsLwerocs B 4edonTte, OTHOLLEHUE Non-
HoW LeHbl (ueHa 3akpbiTus (legal close) + HKI) k HOMMHany gonrosoro ob6a3aTenbcTBa MOXET cuMTaThCs oueHkon Recovery
Rate gnsa koHTpareHTa, LGD B aTom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENpUMEHUM Ansi CryvyaeB
OLEHKN CyBOPAMHNPOBAHHOIO U BEYHOrO A0Nra, eCNn TONbKO HE MMeeTCsl KOTUPOBOK CaMoro oLeH1BaeMoro obsisatenscraa.

Ona uenen n.5.12. ncnonbayetcs «LUeHa 3akpbltua + HKO», No gaHHbIM cregyoLwmnx UCTOYHUKOB:

e [Ina obnuraumi poCCUNCKUX SMUTEHTOB MU 06NMraumii MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE
paccyMTbIBAOTCA LEeHblI BHEOMPXKEBOrO pbiHKa (Hanpumep, ueHa HKO AO HPL nnu ueHbl UHbIX nHdopma-

LIMOHHbIX CVICTeM) — KOTUpPOBKa n HaKOMMEHHbIN Kyl'lOHHbIVI noxop no gaHHbiM MockoBcKomn 6I/lp)KVI;

e [InAa vHbIX obGnuraumi — cnpaesennmeas LieHa, onpeaerneHHas B COOTBETCTBUM C HacTosAwmMm Npasunamm

onpegeneHunsa CHA, ysenuueHHas Ha pasmep HaKoMMEeHHOro KyNnoHHOMo A0X0Aa;

[ns uenei HacTosiLero pa3aena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnseTcs oo 2 s3Hakos
nocrne 3ansiToi B NPOLEHTHOM BbIpa)KeHUM Unu 4 3HaKoB Mocre 3ansToi B AoNaX. 3Ha4YeHus, onpeaenieHHble peiTUHIOBbIMM

areHTcTBamu B oTHoweHun Recovery Rate ncnonb3ayotcs 6e3 okpyrneHus ¢ ykasaHHON TOYHOCThIO.

1.1.9. UHopmayusi o yeHHbIx 6yMazax, ucrnosib3yeMbix 8 paMkax Hacmosiuje2o pasdesna, npedocmaeJisi-
emcs Ynpaensirowjel KoMnaHuel 6 crneyuanu3upoeaHHbIl deno3umapuli He Mo3dHee pabo4ye20 OHs1, criedyroue2o
3a Gamoli, Mo cocmosiHUIO Ha Komopyr onpedesisiemcsi cnpasedsiueasi CMoOUMOCMb aKmuea 8 coomeenmcmeuu ¢

Hacmosiwel memodukKoll.

Pasgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa crnpaBeANIMBON CTOMMOCTU C Y4€TOM KPeAUTHOro pucka AaHHbIX
6aHKOB MNM MHbIX OpraHM3auui Ynpaensolwas KOMNaHUA yYnTbIBaeT crieayolme NonoXeHUs:

6.1. Tloa Heobecne4yeHHOW 3a40MKEHHOCTbLIO B LieNIAX HacToSALero pasgena NnoHMMaeTcs 3aA0/KeHHOCTb
c¢husmyeckoro nuua 3a UCKNYeHNEeM 3a40/MKEeHHOCTH, 06ecneyYeHHON 3aforom XXunom HeaBMXKUMOCTU (MnoTeka).

6.2. Tpu ucnonb3oBaHMM AaHHbIX 06 O06ecLueHeHHON 3aAO0IMKEeHHOCTU YNpaBnsawwaa KOMNaHUA YYUTbI-
BaeT xapakTep o6ecLieHeHUsA UMeloLWEenca 3aA0SDKeHHOCTU, B TOM YMCIIe CPOK NPOCPOUKM.

6.3. MMokasarenu Cost of Risk (CoR), ucnonb3ayembie gnsa pacyeta cnpaBeasIMBoi CTOUMOCTU 3a[0JKEH-
HOCTU PM3NYECKUX NuL.

[ns uenen pacyeta Cost of Risk B oTHoLeHnn HeobecneyeHHbIX NpaB TpeboBaHNs kK PU3NHECKNM NULLaM NCMomb3y-

t0TCA AaHHble oTyeTHOCTM MCPO 3a 2022 r. NAO CoepbaHk.

[Ins oueHKM cTaHdapTHLIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ans ctaguu 1, Ans oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnosb3yeTcs 3HaYeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl puzuuecKum 1uyam
Tun noprdens HeolecneYeHHbIH
CTaausi KPeAUTHOTO TopTdens 1 2
BasioBas crommMocTh KpeuToB, MIIpJ. PYO. 3028.30 | 175.70
pe3epB 1oy 00ecIieHeHne KPEAUTOB, MIP. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMsA K PU3NYECKUM NULLaM, 06ecneYeHHbIX He MeHee
yem Ha 80% OT HOMWMHAMNbHOW CTOMMOCTW 3a40/MKEHHOCTM 3ar0rOM XXUION HEABWXUMOCTU, UCNOMb3YTCS AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnvua 2
Kunuwinoe kpeoumoesanue puzuueckux auy
Tun noprdens o0ecnevyeHHbII
CTaJusl KpeAUTHOTO nopTdens 1 2
BanoBast cTouMOCTh KpeJJUTOB, MIIPJI. pYO. 7144.30 | 348.00
pe3epB o1 00eCIeHeHnEe KPEeAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus k usanyeckomy nuuy obecneyveHbl MHbIM BUAOM UMYLLIECTBA, TO 4115 OLEHKM C y4eToM obec-
neyeHust ucrnonb3yetcss CoR, paccumTaHHbIi N0 HeobecneveHHbIM NopTdENsSM KpeanMToB MO AaHHbIM OTYETHOCTM GaHKOB,
cocTaBneHHol B cootBeTcTBUM ¢ MCPO, npm atom BenuunHa CoR npupaeHuBaeTtcst k PD. LGD ¢ yyeTom o6ecneyeHus onpe-
aensietcst B COOTBETCTBUM ¢ Pasgenom 5 HacTosiwero MNpunoxeHuns.

Paspgen 7. MeTopq y4eTa KpeAUTHbLIX PUCKOB MyTEM OLEHKM CrpaBeasIMBOM CTOMMOCTH MO OTHETY OLIEHLLIMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HWKHOBEHUS COGbITUS, BeayLLEero kK o6ecLeHeHunto.
7.

7.1. TlpymeHeHne oTyeTa OLEeHLLMKa ANg Lenen onpeaeneHms cnpaBeanmBon CTOMMOCTU C y4eTOM obecLieHeHnst
(Bkntoyas 4edbonT) BOMOXHO S5t BCEX aKTUBOB, YkasaHHbIX B MpunoxeHun 1 kK HacTosiLWMM npasunam onpegenexns CHA.

7.2. B cnyvae, ecnv B nepvo NpMMeEHeHWs oTYeTa OLeHLMKa ANS ONpeaeneHnst cnpaBeanmBolii CTOMMOCTY BO3-
HVKaeT (BbisiBrisieTcs1) cobbiTue, BeayLlee k 06ecLeHeHN0, TO HE0BX0AMMO OCYLLECTBUTL BHEMNIAHOBYHO OLIEHKY aKTMBa OLeH-
LWmKoM B TeueHue 20 AHen ¢ gaTthbl BbISIBMEHUS NPU3HAKoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs
HOBasl OLEHKa, He JOSkHa OblTb paHee AaTbl BO3HWMKHOBEHWS COObITUS, BeayLlero k obecueHeHunto. C aatbl HacCTynneHns
cobbITus, BegyLero kK obecueHeHno, 1 0 AaTbl NTPUMEHEHUs HOBOrO OTYeTa OLeHLMKa, YNpaensiolas KOMNaHus OOMmKHa
CKOPPEKTUPOBaTh NOCINEAHIO N3BECTHYIO CPaBeANMBYHO CTOMMOCTb, ONPeAeneHHYH Mo OTYETY OLEHLLMKA, COCTaBIEHHOMY
[0 BO3HWMKHOBEHMS! TaKOro cobbITHs!, C MPUMEHEHVMEM METOL0B KOPPEKTUPOBKYM CNIPABEANMUBOI CTOMMOCTY, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHunn.



MpunoxeHue A Kk NpunoxeHuto 4.

CnncoK UCTOYHUKOB, ucnosb3yemMbiX And oueHKU KpeguTHoro pucka.

1.

2.

B oTHOLLEHWM opUANYECKUX NNLL (NPU HANUYUMK OOCTYNAa K UCTOYHUKaM MHdopMaummn):

ynonHomoueHHoe areHTcTBo OO0 «MHTepdbakc-LUPKWM» (LleHTp packpbiTva KopnopaTuBHOM MHOopmaLmnm)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

cant LleHTpanbHoro baxka PO hitps://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https:/kad.arbitr.ru;

eauHbI heaepanbHbIi peecTp cBefeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;

eaunHbIi hegepanbHbli peecTp CBeAeHul o dhakTax AesTenbHOCTY puandeckmux nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

ouLIManbHbIN CalT KOHTPareHTa/aMUTEHTa/KpeauTHOWM opraHM3aLum;

cepBuC NpedocTaBneHust Gyxrantepckoi (rofoBoii) oTyeTHocTM Pocctarta - http:/www.gks.ru/account-

ing report;
rocyaapcTBeHHbIN MHAPOPMALMOHHBIN pecypc GyxranTepckow (cpuHaHcoBown) oTyeTHocTM: hitps:/bo.na-
log.ru/

[OKYMEHTbI, NoNy4yeHHble YNpaBnsioLlen KoMnaHveid, B OTHOLLEHUM IOPUANYECKOro vua

B oTHOLWEHWUN dU3NYECKnxX NnLL:

KapToTeka apouTpaxHbix aen https:/kad.arbitr.ru

eauHbI hegeparnbHbli peecTp cBefeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NoJly4eHHble yl'lpaBJ'IF"OLLI,eVI KOMMNaHWEN, B OTHOLLIEHNM d)VISVILIeCKOFO nmua



MpunoxeHue b k NMpunoxeHuto 4.

Cnucok 6aHKOB, UCNOSNb3yeMbIX ANA y4yeTa CTpaxoBku npu pacyete LGD

BaHk TuHbKob D

BaHk Pycckuin CtaHgapT
BaHk XoymKpeaut
JTokobaHk

OTTrl-6aHk

BaHk PeHeccaHc-kpegut
MTC-6aHk
Kpeaut-EBpona 6aHk
CbepbaHk,

Bank BTB,
PanddarseHbaHk,
BaHk OTKpbITHE,
"asnpombaHK,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpeaeneHve COOTBETCTBUA YPOBHIO peMTUHIa Yepe3 KpeaUTHbIN cnpea obnuraummn

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEWTUHIa HA AaTy OLEeHKU:

1. OnpepensieTcss 4OXOOHOCTb K MorallueHuio No obnurauusm gaHHoW opraHusaumm cpokom 6onee 1 roaa u MeHee
3 nerT. MNpu oTcyTCTBUM 0BNMraumii co CpokoM MeHee 3 neT UCMOonb3yeTcs cnpes ¢ MHAEeKCaMy COOTBETCTBYHOLLIEN CPOYHOCTMU.
Mpu Hanuuum obnuraunii Co CPOKOM MoralleHnst TONbKo MeHee 1 roga Ans pacyeTa KpeAMTHOro cnpefa ucnonb3yTtes 3
(Tpw) obnuraumm opyrmx SMUTEHTOB, UMEIOLLIMX Kak BriM3kue No CpoKky U 4OXOAHOCTM o6nuraumm, Tak u o6nmrauum co CpoKom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIX 6yMazax, ucnosib3yeMbix 05151 yesiell pacyema KpedumHo20 crpeda, npedocmas-
nsiemcs Ynpaensirowiel komnaHuel e creyuanu3upoeaHHbili denodumapuli He no3dHee paboye20 OHsl, criedyroue20
3a Gamoli, Mo cocmosiHUIO Ha KOomopyr onpedesisiemcsi cnpaeedsiueasi CMoOUMOCMb aKmuea 8 coomeenmcmeuu ¢

Hacmosiwel MmemodukKoll.

2. OnpepensieTcsl, LOXOAHOCTM KaKkoro U3 MHOEKCOB MofydeHHas JOXOAHOCTb No obnurauuam Hambornee cooTeBeT-
cTByeT. B kayecTBe Mepbl GNIM30CTM UCNONb3YETCA CPESHU KpeanTHbIV cnpef obnuraumin ¢ G-curve B CpaBHEHUM C KpeauT-
HbIM CNpPeaoM yKasaHHbIX HVKe MHAEKCOB. KpeauTHbIN cnpen paccuuTbiBaeTCs Kak pa3HuLa Mexay 4OXOAHOCTbIO K noraile-

HUIO 0Bnurauum Ha cpok ee Aropaunm n G-curve Ha 3TOT CpokK. B ykasaHHbIX Lensax UCnonb3yTcs crieayoLlne MHOEKCbI:

B ykasaHHbIX Liensx ucnonb3yoTcs cnegylowme MHAEKCh:
e UHpekc MocBupxu kopnopaTtuBHbix obnvraumn (gropaums 1-3 roga, peMTUHN MO HALUMOHANbHOW PEVTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnwucaHne nngekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HaueHui — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtueHbix obnuraumn (gropaums 1-3 roga, A-(RU) < perdTrHr no HauMoHarnbHOW pedTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanue nHgekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHu - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e KMHpekc Mocbupxu kopnopaTuBHbix obnuraumi (atopaumsa 6onee 0,5 roga, BB+(RU) < penTuHr no HaumoHansHowm pen-
TuHroeon wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onwucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHui — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo Cne,qyrou.l,eﬁ Tabnuue onpependeTtca, Kakomn YpPOBEHb peVITVIHFa ncnonb3oBaTtb NpuU onpegeneHnn BepoATHO-

cTn pedonTa:

HauuoHanbHas wkana ansa Poccuitckon

UHpekc
depepauum




AO «3kcnepT PA» 36
PD gns pentuHroBoiu rpynnbi AAA RUCBTR3A3YNS
PD ans pentuHroBoun rpynnbi AA RUCBTRA2A3Y
PD gnsa peutuHrosou rpynnsi BBB RUCBTR2B3B

BeposTHoCTU AedonTa Anst KaXdon rpynnbl peiTrHra onpeaenseTcsi CornacHo AaHHbIM POCCUINCKOTO PeNTUHTOBOTO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedbonTta No pelTUHrOBbIM KaTEropMsaM HaLMOHaNbHON pocCcuin-
CKOW PENTUHIOBON LUKasnbl AreHTCTBa ANsi BceX 06 bEKTOB peNTUHra, KpOMe CTPYKTYPHbIX 06nmrauuii 1 UHCTPYMEHTOB CTPYK-
TYPHOro (OPUHAHCMPOBAHWSI») B COCTaBe NyBGNNYHOIO akTyanbHOro ot4etTa 06 UCTOpMYECKMX AaHHbIX 00 ypoBHAX gedonTta no

PENTUHrOBLIM KaTeropusim NPUMEHSIEMbIX PEATUHIOBBIX LLKaT.

MpunoxeHue I k MpunoxeHuto 4.

BeposiTHocTu gechonta gna opraHmsauun MCb

Ona poccMUCcKMX KOMNaHUn

Koa otpacnu no OKB3[
CTeneHb pucka PD

1,5,6,7,12,14, 18,19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hunsknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065

2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P )

[Ona MHoCTpaHHbLIX KOMNaHUMN
OTtpacnb PD

CTpouTensCcTBO 30aHnn 0,1503
Cknagckoe X039MCTBO M BCNOMOraTesibHas TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBeCcTMLMUN 1 ynpaBneHne HeABMKUMOCTbLIO 0,0877
CneunanuampoBaHHble CTpouTerNbHble paboTbl 0,0762
Mpoun3BoaCcTBO METANNMUYECKUX N3AENWIA, KPOME MaLLVH 1 06opyaoBaHuA 0,0615
MpepocTaBneHne NPoYMX CEPBUCHBIX YCIyr 0,0780
Po3HnyHas Toprosns 0,0659
[esatenbHOCTb NO NpegoCTaBeHNo NPOAYKTOB NUTAHMSA N HannTKoB 0,0823
[Mpon3BOACTBO NULLIEBLIX NPOOYKTOB 0,0591
MpoussogcTeo MawmH 1 obopygoBaHus 0,0671
Mpoyee (cpeaHee 3HaveHue) 0,0904

36 Ecnu 8 KauecTe 3HaueHus PD anA peilTUHIOBO# KaTeropun AAA peiTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPoUepK) C yKasaHWem, UTo OTCYTCTBYIOT

£edonTbl Ha 334aHHOM rOPU30HTE BPEMEHU UK MHON MHPOpPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaUEHUE PD NPUHUMAETCA paBHbIM HYO.



Ta6nuua 1. CooTBeTCTBME LIKAN PENTUHIOB Pa3fIMYHbIX PEUTUHIOBbLIX areHTCTB.

Mpunoxexnue [ k MNpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaunonanbHas wkana anga Poccuiickon Peagepaumm MexayHapogHas wkana

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAlrul, Ba1 BB+ BB+

AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+|rul, Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruUBBB BBB.ru BBB+|ru|, BBB|ru| B1 B+ B+

ruBBB-, BBB-.ru, BBB-|rul,

(AL, EBG({RID) ruBB+ BB+.ru BB-+|ru| 2 5 5
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) i )
(RU) ruB- B-.ru B-|ru| Ca-C CCC-C | CCC-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | cCC-C
CC(RU) u Huxe (He ruCC u Huxe (He CC.ru v Huxe (He CClru| v Huxe (He ) i )
Bkntoyas D(RU)) Bkntoyas ruD) Bkntoyas D) Bkntoyas Dirul) GG teb-t ) et
D(RU) ruD D Djru| D D D




NPUNOXEHKUE 5

Mopaaok onpeaeneHns cnpaBeasiMBoi CTOMMOCTU MHOCTPAHHbIX LIEHHbIX 6yMar

Bbi6op cnocoba oueHkn cnpaBeanvMBo CTOMMOCTM LEHHBIX GyMar (B TOM YMcne LieHHbIX Gymar O4HOro 1 TOro e Bbl-
nycka) onpefensieTcs Hanuyimem akTM4eckoin BO3MOXHOCTY pacnopsikaTbCs LLeHHbIMU Gymaramu (LeHHow 6ymaroit) B ycro-
BUSIX HEAPYKECTBEHHbIX AEACTBUIA, NPeanpUHNMAaEMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB, MEXAYHapOAHbIX OpraHu3a-

LM, MHOCTPaHHbIX (PUHAHCOBbLIX OpraHM3auun,

MeXAYHapOAHbIX PacYETHO-KMUPUHIOBLIX LEHTpoB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHkuHr», 1. Jllokcembypr, B TOM 4ucre CBSA3aHHbIX C BBEAEHUEM OrpPaHNYUTENbHBLIX MEP B OTHO-
weHun Poccuiickon denepauumn, poCCUACKUX FOPUAMYECKMX NKL, U rpaxxaaH Poccuiickon degepauun.

XpaHeHue vyepe3 HKO HPL
MecTo XpaHeHUsi, Kak KpUTEPUIA OrPaHNYEHUS PacriopsKEHUS]

LeHHbIMK Bymaramm

O6nurauyum nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraummn mexayHapoLHbIX
KOMMaHWI, JOMTOBLIE LieHHbIe ByMary MexxayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTB

MHoCTpaHHble akuum, akumMn MexayHapoaHbIX KoMMIaHUm

1 ypoBeHb CnpaBeanuBoi CTOMMOCTH
BupkeBble LieHbI MICMOMb3YIOTCSA TOMBKO NPY HANMYMK JOCTYNa M BO3MOXXHOCTU COBEpLIaTb CAENKU Ha Takux Gupxax (cM.Mpunoxerue 4)

[nsa onpepeneHns cnpaBeasiBo CTOMMOCTY UCNONb3YTCS crieaytoLume LeHbl
MockoBckorn 6upxu (ecnv oHa Npu3aHaHa akTUBHbBIM PbIHKOM), BbiOpaHHbIE B Crie-
aywouiem nopsiake (yobiBaHust npuopuTeTa):

®  cpefHeB3BeLUeHHad LieHa Ha MOMEHT OKOHYaHUSA TOProBon ceccum
poccuiickorn Gupxxu Ha aaTy onpegeneHust CHA;

®  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUIACKON
6upxu Ha aaty onpegenexus CHA.

CnpaBefnvBasi CTOMMOCTb [OJSITOBON LieHHON Gymary onpegensietcsi ¢ y4eTom
HaKOMNMEHHOro KYNOHHOro Aoxo4a Ha Aaty onpeaeneHunsa CHA.

Ecnn Ha paTy onpegenennss CHA OTCYTCTBYHOT L€Hbl OCHOBHOMO PbIHKA, ANsi
onpegeneHus cnpaBeaiMBoON CTOMMOCTY LieHHOW Bymarn NpuMEeHsItoTCAa MOAenu
OLIEHKM CTOMMOCTM LieHHbIX Gymar 2-ro ypoBHSl, 3a UCKIIOYEHNEM Cry4asi, Koraa
OTCYTCTBME PbIHOYHBIX LieH 0BYCIOBIEHO HETOPrOBLIM AHEM OCHOBHOIO pbiHKa. B
3TOM crniyyae Ha paTy onpegeneHua CHA gonyctMMo Mcnonb3oBaTh LiEHbI MO-
criegHero TOproBoro IHA OCHOBHOM BMpPXK.

[ns onpefeneHus crpaBefuBo CTOMMOCTY UCMOSb3Y-
eTcs LeHa 3akpbiTsi MockoBckoi B1pxu (ecnu oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha gaTy onpegenexnua CYA
npu yCroBUM NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3akpblTsi nNpu3HaeTcs KOPPEKTHOMW, ecnu pac-
KpbITbl AaHHbIE 06 0Gbeme TOproB 3a AeHb M 06beM Top-
rOB HE PaBEH Hyro.

Ecnu Ha paTy onpeneneHusi CHA oTCyTCTBYIOT LiEHbI
OCHOBHOIO pblHKa, A58 onpeaeneHusl CnpaBeanMBomn
CTOMMOCTU LIeHHON ByMaru NpMMeHsII0TCS MoOAenu
OLEHKM CTOMMOCTH LIEHHbIX ByMar 2-ro ypoBHsi, 3a UC-
KIMOYEHNEM cry4vast, Korga OTCyTCTBUE PbIHOYHbIX LIEH
06yCrnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cny4yae Ha aaty onpegenexus CHA gonyctumo
MCNonb30BaTh LieHbl NOCNegHEro TOProBoro AHS OCHOB-
HOW BupXxu.

2 YPOBEHb cnpaBe,unleoPl CTOMMOCTH

1) ueHa, paccumtanHaa HKO AO HP[ no yTBepxaeHHbIM MeToANKaM No3xe
01.12.2017, onpegeneHHas 1 unu 2 MetTogom (no yObIBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas MHOMKaTUBHANA LieHa, onpeaeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaeMasi rpynnoii komnaxuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHasi ueHa, onpegeneHHas no metoamke RUDIP RUS (no mcxogHbIm
OaHHbIM, OTHOCALWMMCS K 1 Mnn 2 ypoBHI0)(NO yObiBaHMIO)), packpbiBaeMas WH-
dopMaunoHHo-aHanuTudecknum npoayktom RuData Price MexayHapoaHowm WH-
dopmaumoHHon rpynnel «UHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBAaeMbIX yka3aHHbIMU Bbille WC-
TOYHMKaMK MHGOPMaLMK, B CBA3U C HETOProBbIM AHEM GMPX, NO UTOraM TOpPros
Ha KOTOPbIX ONPEeAENsTCS pacyeTHblE LieHbl, ANs Lenei onpeaenexus cnpa-
BEMUBON CTOMMOCTM akTUBOB MCMOMb3yeTcs LieHa, paccyMTaHHas no uToram

Mopaenb oLeHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTO-
puyeckoit LeHbl (Moaens CAPM) - Tonbko ANst LeHHbIX
Oymar, obpawatomxca Ha MockoBckon bupxe.




nocregHero TOproBoro AHsi. Takow noaxon UCNomnb3yeTcs B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOFM CYLLECTBEHHO MOBMMUSATb HA 3HAaYEeHWe pacyeTHOW LieHbl B
HETOProBbIN neHb.

Ons ueHHbIX ByMar, HOMMHVMPOBAaHHbLIX B PY6risiX 1 He SBNSIOLWMXCS eBpoobnu-
rauusimm, ucrnonb3yeTcs Tak xe:
4) ueHa, onpeaeneHHasi N0 MOAENN OLEHKU ANs LEHHbIX 6ymar, HOMMHUMPOBaH-
HbIX B py6nisix, B cooTBeTCTBUM C MpunoxeHnem 3 (Moaenb OLEeHKN UCNonb3yeT
MCXOAHblE AaHHbIe 2-T0 YPOBHS B Criydae OTHECEHUsl 0bnuraumm K peiTUHroBon
rpynne |, Il nam 111)

3 ypoBeHb CcripaBeAnvBon CTO

MMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[ no meTognkam yTBEpXKOEHHBIM NO3XKe
01.12.2017, onpegeneHHast metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no nexodHbiv
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas MH(OPMaLNOHHO-aHa-
nutnyeckmum npogyktom RuData Price MexgyHapogHon MHGOPMaLMOHHON
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMbIX yka3aHHbIMU Bbille WC-
TOYHMKaMK MHGOpMaLMK, B CBSI3N C HETOProBbIM AHEM GMPX, NO UTOraM TOpros
Ha KOTOPbIX ONPeAensTCs pacyeTHble LeHbl, Ans Lenei onpeaenexHus cnpa-
BEAMMBON CTOMMOCTM akTUBOB MCMOMb3YeTCs LieHa, paccyMTaHHas no utoram
nocrnegHero ToproBoro AHsA. Takon nNoaxod Ucnosb3yeTcs B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MOTM CYLLECTBEHHO NMOBMUATL Ha 3HAYEHWE PacYETHOW LEHbI B
HEeTOProBbIn AeHb

3) AN ueHHbIX bymar, HOMVMHMPOBAHHBLIX B POCCUMCKMX Pybnsix u He SBnsio-
LMXCA eBpoobnuraumsiMu - LieHa, onpeaeneHHasi no Moaeny oueHKU Ansi LeH-
HbIX Bymar, HOMVHMPOBaHHbLIX B pybnisx, B cooTBeTCTBUM C NpunoxexHnem 3 (Mo-
Aernb OLEHKN UCMOMb3yeT UCXOAHbIE AaHHble 2-TO YPOBHSA B Crydae OTHECEHUSI
obnurauum k IV penTuHroBom rpynne)

4) ueHa (CTOMMOCTb) onpeferneHHasi C MCNonb30BaHNEM HabrnogaemMbix/noa-
TBEPXZaeMblX KOTUPOBOK, NPeaoCcTaBeHHbIX NPod. y4acTHUKaMU pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYXAEHWUS YNpaBnswoLwein komna-
HUM (B TOM YKCre O CMOCOGHOCTM peanu3oBaTh akTMB TakuM Nvuam), B TeYeHue
CpoKa, YCTaHOBMEHHOro MNpod. Y4acTHWMKOM Afsi BO3MOXHOIMO COBEpLUEHUS
cOenkn no npefocTaBneHHon koTuposke. lMpu aTom cBegeHus o Habnwopae-
MbIX/NMOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS HE peXe, YeM Ha Kax-
ayto gaty onpegenenunss CHA. B Tom cnyyae, ecnu HanpasneHHas nHdopmaums
nnGo cornalleHne, perynmpyoLLee OTHOLLIEHNSI CTOPOH, HE COAEPXKMT yKkasaHus
Ha CpOK, B TE€YEHWe KOTOPOro Mpod. y4acTHUK rOTOB COBEPLUMTb CAENKY No
npenocTaBreHHoN KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbLCH OIS
Lenen onpeaeneHns cnpasessiMBon CTOMMOCTM LieHHOW Bymarn TonbKo no Co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) LueHa (CToMMOCTb) onpeaeneHHast Ha OCHOBaHUKM OTYETa OLEeHLLMKa, COOTBET-
CTBYIOLLLErO 3aKOHOAATENbHbIM TPEOOBAHUSIM B OTHOLLIEHWUM OLEHKM UMYLLECTBA
MN®, nn6o 0 (Homnb) (OLEHKa NO HyNEBOW CTOMMOCTU AOCTYMHA TOSbKO AN MHO-
CTpaHHbIX 0bnuraunii, He CBA3aHHbIX C POCCUNCKMMU IOPUONYECKUMU NMLAMM,
OOMroBbIX LEHHbIX GyMar MexayHapoAHbIX (OMHAHCOBbLIX OpraHu3auuii u UHO-
CTpaHHbIX rocyaapcTs, KOTopble Obinv NEPBUYHO pasMelleHbl B MHOW CTpaHe,
yem PO, B crniydae noaTBEpKAEHMS HEBO3MOXHOCTN pacnopsikaTbCsl akTMBOM U
Hannumst 06CToATENBLCTB, CBMAETENBCTBYIOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZIeXHY OLEHKy akTMBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHom N-135
"O6 oueHo4HOM aesTenbHocTn" oT 29.07.1998 roga).

1) ueHa (cToMMoCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
HabnogaeMbIx/NoOATBEPXKAAEMbIX  KOTUPOBOK, Npeno-
CTaBMEHHbIX NPOM. y4aCTHMKaMW pbiHKa LeHHbIX Bymar,
Ha OCHOBaHWM MOTWBMPOBAHHOIO CYXOEHWUS YNpaBnsio-
e komnaHum (B TOM 4ucrie O CrnocobHOCTU peanunso-
BaTb aKTUB TakMM finuLiaM), B TE4EHNE CpoKa, YyCTaHOBMEH-
HOro Mpod. Y4aCTHUKOM Afsi BO3MOXHOIO COBEpLUEHUS
cAernky no npefocTaBneHHol koTupoBke. Mpu aTom cee-
OeHns 0 HabnoaaeMbix/MOATBEPKAAEMbIX KOTUPOBKAxX
JOIKHbI OGHOBNATLCS HE pexe, YeM Ha Kaxkayw AaTty
onpegeneHus CHA.

B ToMm cnyyae, ecnv HanpasneHHasi uHcpopmaumst 6o
cornawleHue, perynupyoLlee OTHOLLIEHNSI CTOPOH, He CO-
OEPXUT yKasaHWsi Ha CPOK, B TeYeHMe KOTOporo npod.
Y4YaCTHUK FOTOB COBEPLLUTbL CAEIKY MO NpeaoCTaBeHHOM
KOTUPOBKE, TO Takasi KOTMPOBKA MOXET MCMONb30BaThCS
ONd uenen onpeaeneHus cnpaBeaiMBon CTOUMOCTY LiEH-
HoW Bymaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKK.

2) ueHa (CToMMOCTb) OnpeaeneHHast Ha OCHOBaHMKU OT-
YyeTa OLEeHLLMKa, COOTBETCTBYIOLLErO 3akoHOAaTeNbHbIM
TpeboBaHMsIM B OTHOLUEHMM OUEHKM mmyllecTBa AP,
nmbo 0 (Honb) (B cnyyae NOATBEPXKAEHUS HEBO3MOXKHO-
CTUW pacrnopsikaTbCsl aKTUBOM M Hanmn4yusi o6CToATEeNbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZleXHYI0 OLIeHKY akTMBa B COOTBETCTBMM ¢ Penepanb-
HbiM 3akoHoM N-135 "O6 oueHo4HOM AesTenbHOCTU" OT
29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[




MecTo xpaHeHus, Kak KpUTEPUI OrpaHNYEHNS PacnopPsKEHUS
LleHHbIMW BymMaramum

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnvrauum mexayHapoaHbIxX
KOMMNaHWN, JONroBble LieHHble Bymarn MexxayHapoaHbIX (OUHAHCOBbLIX OpraHu-
3auUMiA U MHOCTPaHHbIX rOCyAapcTB

MHOCTpaHHble akumm, akumm MexayHapoaHbIX KOMnaHuiA

1 ypoBeHb cnpaBeanmBoii CTOUMOCTM
BupxeBble LeHbl NICNOMb3YTCHA TONbKO NPU HAaNMMYUM 4OCTYNa 1 BO3MOXHOCTU COBEpLUATbL CAENKN Ha Takmx bupxax (cMm. MNpunoxenue 2)

[nsa onpepeneHns cnpaBeAnnBOi CTOMMOCTM UCMONb3YIOTCA CreayloLime LeHbl
OCHOBHOTO pblIHKa (M3 YMCna aKTUBHbLIX POCCUMACKUX BUPX 3a uckntoveHnem Moc-
KOBCKOW B1pxu), BoibpaHHbIe B cregytoLem nopsigke (yobiBaHUS npvopuTeTa):

CpefHeB3BeLLEHHas! LileHa Ha MOMEHT OKOHYaHWs TOProBON ceccumn
poccuinckon dupxkmn Ha gaTy onpegenexms CHA;

pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKON
Ovpxxun Ha gaty onpegenenns CHA.

CnpaBegnueasl CTOMMOCTb AOMrOBOM LEHHOW Gymarn onpegensieTca ¢ y4eTom
HaKOMMeHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHust CHA.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Arist
onpeferneHys cnpaBeasiMBoi CTOMMOCTU LLeHHOW Gymaru NpUMEHSIITCS MOAENM
OLIEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHSI, 3@ UCKIIOYEHMEM Cryyasi, Koraa
OTCYTCTBME PbIHOYHbIX LieH 06YCNOBNEHO HETOPrOBLIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaty onpegeneHuss CHA gonycTMO MCMonb30BaTh LieHbl Mo-
cnegHero TOProBoro AHs OCHOBHOW OMpXu.

[Ona onpepenenvs cnpaBegnvMBoOM CTOMMOCTM MCMOSNb3Y-
€TCsl LieHa 3aKpbITUSi OCHOBHOTO pbiHKa (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUMCKMX BUpX 3a ucknioveHnem Moc-
KOBCKOWM Gupxu)Ha gaty onpegenenus CHA npu ycnosum
NoATBEPXKAEHUS €€ KOPPEKTHOCTH.

LieHa 3aKpbITUSi NPU3HaAETCs KOPPEKTHOW, €CNN PacKpbITbI
JdaHHble 06 06beme TOproB 3a AeHb M 06LEM TOProB He pa-
BEH Hynto.

Ecnu Ha paty onpegeneHus CHA oTCyTCTBYIOT LIEHbI OC-
HOBHOIO pblHKa, N5l onpefeneHns cnpaBeanvBoin CTOMMO-
CTW LeHHON Bymarn npUMeHsItoTCS MOAENMN OLIEHKN CTOU-
MOCTW LieHHbIX GyMar 2-ro ypoBHSl, 3a UCKITItOYEHUEM CIy-
Yasi, Kora OTCYTCTBME PbIHOYHBIX LieH 0BYCNOBIIEHO He-
TOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty
onpegenexHnsa CYHA gonycTMMo Mcnonb3oBaTh LieHbl No-
cnegHero TOProBoro AHst OCHOBHOWM BMpXM.

2 ypoBeHb CrpaBeannBoi CTOMMOCTH

1) nHaekcHas ueHa, onpegenerHasa no metogmke RUDIP (no ucxogHeiM gaH-
HbIM, OTHOCSILLMMCS K 1 Mnn 2 ypoBHIO), packpbiBaemasi MHOPMaLMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexayHapogHon uHbOpMaLMOHHOWN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHauKaTMBHasA UeHa, onpeaeneHHas no metoauke «Cbonds Valuation», pac-
KpblBaemas rpynnon KOMnNaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LieHa, onpeaeneHHas no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnon KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B crnyyae oTCyTCTBMSI pacYeTHbIX LIeH, pacKpbiBaeMblX YKa3aHHbIMU BbILLE UC-
TOYHUKaAMU MHpOPMaLIMK, B CBSA3U C HETOProBbIM AHEM BMPXK, MO UTOram TOproB
Ha KOTOPLIX ONPeAensTCs pacyeTHbIe LieHbl, Ans Lenen onpeaeneHus cnpa-
BEAIMBON CTOMMOCTM aKTUBOB UCMONb3YyeTCs LieHa, paccunTaHHasi no utoram
nocrefHero ToproBoro AHsl. Takol noaxon UCMonb3yeTcsl B OTCYTCTBUE CODbI-
TUI, KOTOPbIE MOTJI CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHOW LiEHbI B
HETOProBbIA AeHb.

*BbllweyKasaHHble LeHbl NPUMEHATCA MPU HANM4YUMn akTU4ECKON BO3MOXKHO-
CTM pacnopsikaTbCs LeHHOM Oymarom C y4eTOM OpraHm3OBaHHOW LEMNOYKM
(cxembl) XxpaHeHust

Mogaenb OLEeHKN, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTopu4e-
ckow ueHbl (mogens CAPM) - Tonbko Anst LeHHbIx 6ymar, ob-
paLlalLLMXCst Ha poccumnckmx (3a uckntoveHnem NMAO Mockos-
ckas bupka) N MHOCTPaHHbIX POHAOBbLIX OMpXkax

3 ypoBeHb cnpaBegsimeomn

CTOMMOCTUN

1) wnHOekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHeim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO), packpbiBaemasi MHopmaum-
OHHO-aHanuTu4eckum npoayktom RuData Price MexagyHapoaHom uH-
dopmaumoHHoM rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyuyae oTcyTcTBUSI pacHeTHON LiEHbI, PaCKpbIBAEMOW YKa3aHHbIM Bbille UC-
TOYHWKOM MHpOpMaLMK, B CBA3N C HETOProBbIM AHEM BMPXK, NO UTOram TOPros
Ha KOTOPbIX ONPEAENsTCA pacyeTHbIE LieHbl, ANns Lenen onpeaeneHus cnpa-
BEAIMBON CTOMMOCTM aKTMBOB UCMOMb3yeTCsl LieHa, paccyntaHHas no uroram

1) ueHa (CTOMMOCTb) OMpefernieHHass C WUCMNOfIb30BaHNEM
HabnogaeMbix/NoATBEPXXAAEMbIX KOTUPOBOK, MPEAOCTaBIEH-
HbIX MPO. y4aCTHMKaMM pbiHKA LIeHHbIX Bymar, Ha OCHOBaHUM
MOTUBMPOBAHHOIO CyXAeHMs YNpaBnsoLlen KomnaHmm (B Tom
yucne o cnocobHOCTU peanu3oBaTb akTUB Takum nvuam), B
TEYeHWe cpoka, yCTaHOBMNEHHOro Npod. y4acTHUKOM Aflsi BO3-
MOXXHOTO COBEPLUEHUSI CAENKU MO MPeaoCTaBIIEHHOW KOTU-
poBke. Mpn aTOM cBeaeHust 0 Habngaembix/nogTBepXaoae-
MbIX KOTUPOBKaX JOJKHbI OGHOBMATLCSA HE peXe, YEM Ha Kax-




nocnegHero TOproBoro AHsA. Takon Noaxon Mcnonb3yetcsa B OTCyTCTBUE COObI-
TUI, KOTOPbIE MOFJI CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PaCYETHOW LiEHbI B
HETOProBbIA AeHb.

*BbllleyKasaHHas LeHa NPUMEHSIETCS NPY Hanuuum akTUYeCcKon BO3MOXKHO-
CTM pacnopsikaTbCs LiEHHOM Oymarom C y4eTOM OpraHm3OBaHHOW LEMNOYKM
(cxembl) xpaHeHust

2) ueHa (CTOMMOCTb) onpefeneHHas C UCMonb3oBaHUMEM Habnwogaembix/noa-
TBEPXXOAEMbIX KOTUPOBOK, NPEAOCTaBMEHHbIX NPOd). y4aCTHUKAMW pbiHKA LiEH-
HbIX Gymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO CY)XAEHUSA YNpaBnsaoLen komna-
HWU (B TOM Ymncrie 0 CrocoBHOCTY peanu3oBaTh akTUB TakMM Nuuam), B Te4EHNe
CpoOKa, YCTaHOBMEHHOro Npod. y4aCTHWUKOM [Ansi BO3MOXHOIO COBEpPLUEHUS
cAenkv Mo npenocTaBneHHon koTupoBske. [py aTom cBegeHus o Habnogae-
MbIX/NMOATBEPKAAEMbIX KOTUPOBKAX AOMXHbl OOHOBMSATLCS EKEMECSAYHO Ha ro-
crnefHuii pabounii AeHb KaneHgapHoro Mecsiua. B Tom cnyyae, ecnv Hanpas-
neHHast MHdopmMaums NMGo cornalleHne, perynupytoLlee OTHOLLEHUS] CTOPOH,
He COOEpXMUT yKasaHWsi Ha CPOK, B TEYEHWE KOTOPOro nNpod. y4aCTHUK roToB
COBEpLUMTb CAENKY MO NPefoCTaBIIEHHOW KOTUPOBKE, TO Takasi KOTMPOBKA MO-
XKeT UCrnonb3oBaTbCA AN Lenei onpeaeneHus cnpaseaMBoli CTOMMOCTU LieH-
HoM Bymaru ToMbKO MO COCTOSIHWIO Ha AATy KOTUPOBKY.

3) ueHa (CToMMOCTb) onpeaeneHHasl Ha OCHOBaHUM OTYeTa OLEHLLUKA, COOT-
BETCTBYHOLLEro 3aKoHOAATENbHbIM TPeBOBaHMSIM B OTHOLLEHWUU OLIEHKU UMYLLE-
ctBa [MN®, nubo 0 (Homnb) (B cnyvae NnoaTBEPXKAEHUS HEBO3MOXHOCTU pacrno-
pskaTbCs aKTUBOM M Hanmums ob6CcToSTENLCTB, CBUAETENbCTBYOLLNX O HEBO3-
MOXXHOCTM OCYLLIECTBUTbL HafEXHY OLEHKY akTuBa B cooTBeTcTBUM ¢ Pefe-
panbHbiM 3akoHOM N-135 "O6 oueHo4HoN gesTenbHocTn" o1 29.07.1998 roaa).

ayto paty onpegeneHuna CHA. B Tom cnyyae, ecnu Hanpas-
NeHHasa MHpopmMauua nnbo cornalleHune, perynupyoLlee oT-
HOLLEHMS CTOPOH, HE COAEPXKMUT yKa3aHWs Ha CPOK, B TEYEHUE
KOTOPOro Npod. y4acTHUK rOTOB COBEPLUNTL CAETIKY MO Npeso-
CTaBIIEHHOW KOTMPOBKE, TO Takasi KOTUPOBKa MOXET UCMOrb-
30BaThCs AN Lienei onpeaeneHunsi cnpaBeanmBoi CTOMMOCTH
LileHHOM Gymaru TonbKo Mo COCTOSIHMIO HAa AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM oTyeTa
OLleHLUMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLLEHWUW oueHkn nmyectsa MNP, nudo 0 (Homb)
(B cnyyae noATBEPXKOAEHUS HEBO3MOXHOCTU PacrnopsiKaTbCsl
aKTMBOM W Hanuuus 06CTOATENbLCTB, CBUAETENBCTBYIOLMX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYH OLIEHKY aKTMBa B
cooTtBeTCcTBUMN ¢ PenepanbHbiM 3akoHoM N-135 "O6 oueHou-
Hol gesatenbHocTn" oT 29.07.1998 ropa)




[ononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnyuyae, ecnu LeHHble ByMarn orpaHuyeHbl B pacrnops>keHUn B CBA3N C XpaHeHMeM B POCCUMCKUX Aen0o3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMW KOTOPbIX BBEAEHbI OrpaHUYUTENbHbIE MEPbI (CAHKLMM) CO CTOPOHbI CTpaH, OCy-
LLLeCTBNAILWNX HEAPY)KECTBEHHble OelCTBUA B OTHOoWeHun Poccuiickoin deaepaunm U pOCCUMCKUX HOPUANYECKUX
1L, U OTCYTCTBYET UHPOPMaLUS O BbILLECTOSILLIEM MeCTe XpaHeHUs (Lenoyke XpaHeHusl), TO crnpaBeannBasi CTou-
MOCTb TaKuX LIeHHbIX Bymar onpeaensoTca TONbKo Ha 3-M YPOBHE C UCMOMNb30BaHMEM CReayoLUX NOAXOA0B:

® leHa (CTOMMOCTb) OfpeferieHHasi C MCMonb3oBaHMeM HabnioaaeMbix/MoATBEPKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX MPOd. y4acTHUKaMK PbiHKA LeHHbIX GyMar, Ha OCHOBaHWU MOTUBMPOBAHHOO CyX-
[eHus1 YNpaBnsioLLen KOMMNaHuy (B TOM Yucre O CroCOoGHOCTY peanv3oBaTb akTUB TakuM nvuam), B
TeueHue Cpoka, yCTaHOBIIEHHOrO NPOod. Y4aCTHUKOM Ansi BO3MOXHOIO COBEpLLUEHUS CAENKW No Npeno-
CTaBrneHHoit koTuposke. Mpu 3TOM cBefeHust 0 HabnoaaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKaX AOMKHbI
0GHOBNATLCS HE pexe, YeM Ha kaxayto aaTy onpegeneHuss CHA. B Tom criydae, ecnv HanpaeneHHas
UHopMaLms NMMBo cornatleHne, perynupyioLiee OTHOLLEHUSI CTOPOH, HE COAEPXUT yKkasaHusi Ha CPOK,
B TEYEHWE KOTOPOro Mpod. Y4acCTHUK rOTOB COBEPLUWNTb CAENKY MO MpefoCTaBNEHHON KOTMPOBKE, TO
Takasi KOTMPOBKa MOXET WCMONb30BaTbCS ANs Lieneii onpeaeneHus crpaBeaivBon CTOMMOCTU LIEHHOM
Gymaru TonbKo Mo COCTOSIHWIO Ha AaTy KOTUPOBKYU

®  LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMK OTYeTa OLEHLLMKa, COOTBETCTBYHOLLEro 3akoHoaaTernb-
HbIM TpeboBaHMAM B OTHOLUEHWUM OLEeHKM umyllecTsa MNP, nnbo 0 (Honb) (B cnyyae NoATBEPXKAEHNS
HEBO3MOXHOCTM pacnopsikaTbCsl akTMBOM U Hanmunsi 06CTOSATENBLCTB, CBUAETENLCTBYIOLINX O HEBO3-
MOXHOCTM OCYLLIECTBUTb HAJEXHYIO OLIEHKY akTMBa B COOTBeTCTBMM ¢ PeaeparnbHbiM 3akoHOM N-135
"O6 oueHo4YHoM aesitenbHocTM" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble Bymary orpaHu4eHbl B pacrnopsikeHUn B CBSI3U C XPaHEHWEM B POCCUCKMX Aerno3uTapusix
(kpome HKO AO HP[), B oTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHUYMTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLeCTBMSAIOWNX HEAPYXECTBEHHbIE AENCTBMSA B OTHOLEHUM Poccuickon denepaumm i poCCUACKUX HOPUANYECKNX
nnu, Npu 3ToM nmeeTcs uHpopmauusa o Hanmumm HKO AO HP[, cpeam BbILLECTOSLNX MECT XpaHEHUs, TO crpaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpenensaoTca aHanormyHo MeToaaM OLEeHKU, MpeayCMOTPEHHbIM AN Xpa-
HeHus LueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiwem MpunoxeHnn.

B cnyuae, ecnu ueHHble Gymarn orpaHuMyeHbl B pacnopsikeHUN B CBSA3N C XpaHEHWEM B POCCUIACKMX AEN03UTapusix
(kpome HKO AO HP[), B oTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHUYMTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLEeCTBMAIOWNX HEeAPY>KeCTBEHHble AeNCTBUS B OTHoWeHUn Poccuinckon degepaunm u pOCCUMCKUX HOPUANYECKNX
1L, NPy 3TOM UMeeTCA MHPOPMAaLIUSA O HANUYMN CPEAN BbILLECTOALLMX MECT XPaHEHNS MHOCTPaHHbIX Aerno3nTapues,
3aperMcTpupoBaHHbIX U (MNN) HAXOAALMXCA HA TEPPUTOPUU MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE He COBEPLUAIOT He-
APY)XeCTBEHHble AelCTBUS B OTHOLLIEeHUN Poccuickon Pegepaunm, pOCCUNCKUX IOPUANYECKUX N, TO cnpaBeanveas
CTOMMOCTb Takux LieHHbIX Gymar onpeaenstioTcs aHanornyHo MeTogam OLeHKWU, NpedyCMOTPEHHbIM AN XpaHeHus
LeHHbIX 6ymar He Yepe3 HKO AO HP[1 B HacTosiLem MpunoxeHnu.

CnpaBensnveasi CTOMMOCTb LieHHbIX Gymar, onpeaeneHHas Ha OCHOBaHWUM OTYETa OLEHLLMKA AOIKHA yuUTbIBaTb Aeil-
CTBYHOLLME OrPaHUYMTENbHBbIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM BRagenbLa LeHHbIX Bymar (MHOro nvua, ocyLiecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo MHOro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) y4MTbIBAOTCA NpaBa
BrnagenbLa UeHHbIX Bymar, coctaBnsowmx umyiectso MU, n (unm) Mecto xpaHeHUst oLeHNBaeMbIX LEHHbIX Bymar.
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