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TEPMWUHbI U ONPEOENEHUA, UCMOJIb3YEMbIE B NMPABUIAX ONPEAENEHUWA CTOMMOCTU YUCTbIX AKTUBOB

MU® — naeB o NHBECTULMOHHBIA GOHA, YKa3aHHbIN B HacToswmx MpaBunax.

YnpaBnsilowas KOMMaHWs - opraHv3auus, CO3AaHHas B COOTBETCTBMM C 3akoHoAaTenscTBOM Poccuiickon Pegepaumm n
uMetoLas NMUEeH3nto Ha OCYLLeCTBNEHNE AeATeNbHOCTU NO Y NPaBeHNI0 UHBECTULMOHHBIMU OHAaMU, Naes biIMU MHB eCTU-
LUMOHHBbIMM POHAAMM M HEroCy AapCTBEHHbIMW NEHCUOHHBIMM doHAaMKW. YNpaBnsiowas koMnaHnsi 4efcTBYeT Ha OCHOBaHUM
npasun goseputenbHoro ynpaeneHus NN,

MHBeCcTMUMOHHLIA NaW — MMeHHas ueHHas Oy mara, y JocToBepsiiowas Aot Bragensua nas B npaBe cobcTBEHHOCTM Ha
nMy LWecTBO, cocTaBnsitowee MNP, npaso TpeboBaTh OT y NPaBnstoLLe KOMNaHUW Hagnexallero JOB epuTeNbLHOro ynpasrie-
Hua MU, npaBo Ha NonyyeHne AeHeXHOW KOMMeHcaumm Npu npekpaLleHun Aorosopa AoseputensHoro ynpasnexus MA® co
BCEeMV BriafernbLamMm MHBECTULMOHHbLIX naes atoro MNMN® (npekpawieHum MAD).

MpaBuna noBepuUTENBLHOrO ynpaBneHus naeBbiM MHBECTULMOHHLIM ¢oHaom (Mpasuna AY NMU®P) — y cnosus gorosopa
AoBepuTenbHoro ynpasneHus MNP, onpegensemble Ynpasnsiowwen KOMNaHnen B cTaHAapTHbIX opmax, COOTBETCTBYHOLLYE
TUNOB bIM NpaBwunam goseputensHoro ynpasnenus NN, yreepxaeHHbiM BaHkom Poccnn. Mpasuna Y MU®, n nameHeHms n
OOMOMHEHMA B HUX nognexar permctpauun bBaHkom Poccun.

CroumocTb umctbix akmmeBoB (CYA) — BenuuuHa, onpegensemas B COOTBETCTBMM C 3akoHoAaTenscTBoM Poccuiickon Pe-
Aepauuu, kak pasHuua Mexagy cToMmocTbio aktmeoB MA® (nanee — aktmBbl) U BEeNUYUHON 0683aTeNbCTB, NOANEXallUmX UC-
NMONTHEHMIO 3a CYET yKa3aHHbIX akTMBOB (ganee — obasatenscrea), Ha MOMeHT onpeaenens CHA M.

MpaBuna onpegenenua CYA - nokanbHbIN akT y npaensawoLwern komnaHm MO, yctaHasnvBawoLwmn NOPsA0K U CPOKKU onpe-
aenenua CHA, B Tom yncne nopsgok pacyeTta cpegHerogoson CHA MNMN®, onpenenennsi pacyeTHOM CTOMMOCTU MHBECTULIN-
OHHbIX naes MNP, nopsgok onpeaeneHns CTOMMOCTM UMy LLECTBA, NepefaHHoro B ONnarty MHBECTULMOHHBLIX naes. Crnpases-
nMBas CTOMMOCTb MMy LLECTBa, NepeaHHOoro B ONnaty MHBECTULIMOHHBIX Naes, Onpeaensertcs ¢ y4eToM anroputMOB OLIEHKA,
npeay CMOTPEHHbIX B HacTosAwmx MNMpasunax onpegenenns CHA.

MC®O - mexay HapoaHble cTaHAapTbl gMHaHCOBOM oTyeTHoCcTU. OnpeneneHne cnpaBeanvMBon CTOMMOCTU aKTUB OB U B €f-
YMHbI 00A3aTENBLCTB NPOU3BOAMTCS B COOTBETCTBUM ¢ Mexay HapogHbiM cTaHgapToM dmHaHcoBow otTdyeTHocTM (IFRS) 13
"OueHka cnpaBeannBor CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha TeppuTopumn Poccuiickon Pepepaunn npukazom MuHuctep-
ctBa duHaHcoB Poccuiickon ®epepaumm ot 28 nekabpsa 2015 roga Ne 217H «O BBeaeHun Mexay HapoaHbIX CTaHAapToB
dvHaHCcoB oM 0OTYETHOCTU U PasbscHeHM MexayHapoaHbIX CTaH4AapTOB GMHAHCOBOM OTYETHOCTU B AENCTBUE HA Tep puTopm
Poccuiickon ®enepaunm v 0 NnpusHaHAM yTpaTUBLUMMU CUIMYy HEKOTOPbIX MPUKa30B (OTAEMbHbIX MOMOXEHW Npuka3oB) MuH-
cTepcTtBa dmHaHcoB Poccuiickon Penepaunn» ¢ yyetom TpeboBaHmi YkasaHus LieHtpansHoro BaHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 rona Ne 3758-Y, Bkntovas vHble MCPO, nprumMeHsieMble B COOTBETCTBMM C AEACTBYIOLLMM 3aKOHOAa-
TENbCTBOM B OTHOLLEHUMN NAEBbIX MHBECTULMOHHbLIX OHA0B .

CnpaBeagnuBas CTOMMOCTb (PMHAHCOBOro akTMBa (CbVIHaHCOBOFO obszaten bCTBa) - 3TO LleHa KoTopasda MOXeT ObITb NO-
nyYeHa npunpoaaxe aktimea nnu ynnadeHa npu nepegade obszaTenbcrteBaB pesynbTate COerku, 3aKNOYEHHOM MeXxay He3a-
BNCUMbIMUK, XOpOLIO ocBegoOMNEeHHbIMU N HE D,eVICTByIOU.U/IMVI noa gaeneHnemM ob6cToATENLCTB CTOpOHamMun, Ha OCHOBHOM U1
Hanbonee BbIrOAHOM PbiHKEe Ha OaTy OLUEHKM B TEeKY LUMX PbIHOYHbIX Y CINoBUAX. CnpaBe,anBaﬂ CTOMMOCTb pacCCHUTbIB aeTCcA
be3 ydeTa 3aTpaT no caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, U HAJNOroB, BKIOYEHHbIX B CTOMMOCTbL CAENKN.

CnpaBeanueas CTOMMOCTb MOXeET BbiTb JOCTOBEPHO OMnpeaeneHa npu cneay loLwmx y CroBusix:

e KOTVMPOBKa qMHAHCOBOIO UHCTPYMeHTa My Grinky eTca Ha OCHOBHOM MU HanGonee BbIrOAHOM pPbiHKe JaHHOTO MHCTRY -
MeHTa;

e [eHexHble NOTOK/A B OTHOLLEHWM JONTOBOIO MHCTPYMEHTa MOXHO 0GOCHOBAHHO paccyuTaThb;

e CyllecTBYeT MOAeslb OLEHKM, UCXOOHbIE AAHHbIE A KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Habniopaemas n goctynHasi GupxeBas nnowaaka — TOProB as NoLaaka poccuickon GUpxm u (Mnm) MHOCTpaHHOW Gupxm,
3akpenneHHas B [Npasunax onpepeneHnsa CHAKKOTOpony Ynpasnstowwen KOMnaHum eCTb AOCTY M, KaK HAanpsiMy 1o, Tak v Yepes
dMHaHCOBbIX MOCPEOHNKOB, U Ha KOTOPON y NpaBrisiolasi KOMNaHUsa MMeeT B O3MOXHOCTb pacnopsKaTbCs akTuBOM (akTu-
Bamu). YKkasaHHble BMpxeBble Nnowaakv npuBeneHbl B NpUNoxeHnn 2.

AKTUBHBIA PbIHOK — PbIHOK, HA KOTOPOM Onepaummn ¢ akTMB OM UM 06a3aTeNbCTBOM MPOBOAATCH C AOCTAaTOYHOWN YacTOTON
1 B AOCTaTO4YHOM 06beme, NO3BONAOLLEM NOMNyYaTb MHGOPMaLM0 06 oLeHKax akTMB OB UM 0683aTenbCTB Ha NOCTOSIHHOM

OCHOBe.



OCHOBHOM PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HAMBOMbLLMM NS COOTBETCTBYIOLLETO akTMBa Unm obasaTtenscrtea oobe-
MOM TOPFOB W YPOBHEM aKTUBHOCTMU.

erp,VITHblﬁ PUCK — PUCK BO3HNUKHOBEHUA NMOTEPDb (y6bITKOB) BcrnegcrteBune HencCnoJiHeHNA KOHTpareHTomMm 06s3aTeNbLCTB MO Ao0-
roBOpYy, BKIKO4Yad Heonsiaty KOHTpareHToM OCHOBHOTIO osra n/vnu NPOLUEHTOoB, NpUuYnTaroLLNXCcAB yCTaHOBJ'IeHHbIVI 00rosopom
CPOK, a Takke B pedysibTate NUSMEHEHUA OLEHKU er,D,VITOCHOCOﬁHOCTVI (er,EI,VITHOFO pMCKa) KOHTpareHta (SMVITeHTa).

KpeAWUTHbIM PeNTUHr — MHEHVe Hes3aB W CHMMOTO PENTUHIOBOMO areHTCTBa O CMOCOGHOCTU PeNTUHTYEeMOro Nuua UCMNOMHATL
NPUHSATLIE Ha cebs dMHaHCOBbIe 06s3aTeNbCTBA (0 Mo KpeaAMToCNocoBHOCTU, GMHaHCOBO HAAEeXHOCTU, MHAHCOBOM YCTOM-
YMBOCTU), BbIPAXEHHBIM C 1CMOSb30BAHMEM PENTUHIOBOW KaTeropmm No onpeaesieHHoN PeMTUHIOBO LKare.

YPOBHU LIEH NpU ONpeaeneHMm cnpaBeavBon CTOMMOCTY ONpeaensioTcs B cooTBETCTBUM ¢ Mexay HapoaHbIM CTaH4apTOM
duHaHcoBow ot4eTHoCcTH (IFRS) 13 «OueHka cnpaBennneoi CTOMMOCTUY, BBEAEHHBIM B IENCTBME Ha TeppuTopumn Poccuid-
ckon ®epepaumm npukasoMm MmuHucTepciBa duHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217+ "O BBeaeHnn Mexay -
HapoAHbIX CTaH4APTOB MHAHCOBOM OTYETHOCTU U PasbsacHeHuin MexayHapoaHbIX cTaHAapToB dWH aHCOBOW OTYETHOCTU B
OencTB e Ha Tepputopun Poccuiickon Pegepauym 1 o NpusHaHuy yTpaTUBLLUMM CUIY HEKOTOPLIX NPUKa30B (OTAENbHbLX Mo-
noxeHun npukasos) MuHucTepctBa guHaHcoB Poccuiickon Pegepaunn’.

McxoaHble AaHHbIe YPOBHA 1 - LLEHOB ble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) aKTUBHBIX PbIHKOB B OTHOLLEHNN MOEHTUYHBLIX
aKkTMB OB UNN 0693aTenbCTB, K KOTOPLIM OpraHn3auns MMeeT OCTy N Ha A4aTy OLEHKM.

McxopHble AaHHbIe YPOBHA 2 - UICXOAHbIE AaHHbIE, KDOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOP ble B NS0TTCA
HabnogaeMbIM1, NPSMO UMK KOCBEHHO, B OTHOLLEHMIW OMpeeneHHoro aktuea unm obasaTtenscrea.

UcxoaHble naHHble YpoBHA 3 - HeHabniogaeMble MCXOAHbIE AaHHble B OTHOLLEHUW OnpeaernieHHOoro aktmuea unm obssaTtens-
cTBa.

OnepauuoHHasa pebutopckasa 3aA0MmKEHHOCTb — AebnTopckas 3a40MKEHHOCTb KOHTpareHTa, B O3HMKaLWwas B X04e Hop-
ManbHOro ONepaunMoHHOrO Uuknia, koTopas Oy AeT noraweHa B Te4EHUEe CPOKOB, YCTAHOBIEHHbIX B HacToswmx MpaBunax
onpegenenns CHA. [Jonyctumble CPOKM NPOCPOYKM, Y CTAHOBJIEHHbIE 41151 ONepauUMOHHON 4eBUTOPCKOM 3240 KEHH OCTU, HE
OOJMKHbI NPMBOAUTL K MPU3HaHWI0 6e3HaaeXHo! K Nony YeHUo 3a40MKEHHOCTHY, a Takke K obecLeHeHMo 3a80 MKEHHOCTI.
Takasi 3aformkeHHOCTb Oy AeT peanu3oBaHa ynpaBnsioLLell KOMNaHnen B NoNIHOM 06bemMe B CPOKM, YKNaabiBaloLWMecst B HOp-
MarnbHY 0 PbIHOYHYO (MMM B HY TPEHHIOK) NPAKTUKYy B3anMOLENACTBUS C KOHKPETHbIM BUAOM AEOUTOPCKOW 3340 PKEHHOCTU.
YcTaHOBIEHHbIE CPOKM NPOCPOYKMN U NUCMNOJTHEHNA obs3aTenbCTB He OOJDKHbI NPeBbILAaTb peKOMeHAY EeMbIX CPOKOB B HACTOA-
uwmx MpaBwunax onpegeneHus CYA, ecrnu nHoe He NoATBEPKAEHO BHY TPDEHHEW CTaTUCTUKON yrpaB NALIEN KOMMaHUN.

dkcnepTtHoe (MOTMBMPOBAHHOE) CyXAEHUe — 3TO JOKY MEHTaNbHO 0hOpMIIEHHOE NPOGECCUOHANBHOE CyXXaeHe YnpaBrs-
loLe kKoMNaHuKu, coagepxallee 060CHOBaHHLIE pacyeTbl U BbIBOAbI 06 OLieHKe cnpaBeasiMBO CTOUMOCTU akTUBOB, O BENUYW-
Hax, UCMONb3yEMbIX B pacyeTe CrpaBeanmBoii CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHUAX MpU3HaHMA/NpekpaLleHns npusHaHus
aKTMB OB /006s13aTENbLCTB, O BbISIBMIEHHbIX MPU3HaKaxX BO3HUKHOBEHUS KPeOUTHbLIX PUCKOB U MPOYMX 06CTOATENBCTBAX, KOTOPLE
BINSAIOT HA OLLEHKY CripaBeanvBowv cToMmoctv B cootBeTcTBUMM ¢ MCPO 13 MpumeHeHre Takoro Cy)XaeHust JOMyCTUMO B Crly -
Yyasax, yCTaHOBIEHHbIX HacToswmmn MNpasunamm onpefeneHus CHA, a Tak e B MHbIX UCKIMOYUTENbHbIX CIyYasx, Koraa Texy -
ume MeToabl OnpeferneHus crpaBeiiMBon CTOMMOCTU akTuea (06593aTenbCTBa) C Y4ETOM HECTAaHAAPTHBLIX BHELLHUX 06CTOS-
TENbCTB NPUBOAAT K UCKAXEHUIO CNpaBeanvBoiA CTOMMOCTU, @ NPUMEHEHUE MOTUB UPOBAHHOIO CyXaeHUsi obecnevnBaet
HagexHoe onpepdeneHue cnpaseanueBon ctoumoctn coorsetctBum ¢ MCOO 13 n TpeboB aHmMsim 3akoHoaaTenbcTBa Poccuin-
ckon degepauunn.

OBLME MNOJNOXEHUA

HacTosiwme MpaBuna onpegeneHnss CTOMMOCTU YACTbIX aKTMBOB 3aKpbITOro NnaeBoro MHBECTULMOHHOro dpoHAaa
PbIHOYHBbIX (DUHAHCOBBLIX MHCTPYMEHTOB «3abnokMpoBaHHble aKTMBbI NaeBOro MHBECTULUMOHHOro doHaa «MepBas —
3onoto»» (ganee — NN®) paspaboTtaHbl B cOOTBETCTBUM C YkazaHuem Ne 3758-Y ot 25.08.2015, PepgepanbHbiv 3aKOHOM
«O6 uHBecTUUMOHHBLIX goHaax» N 156-d3 oT 29 Hos6ps 2001 ropa (nanee - PepepancHbii 3akoH "O6 MHB €CTULMOHHBIX
doHaax") U NPUHATEIMY B COOTBETCTBUMU C HUMU HOPMATVBHBLIMU akTaMu.

HacTosuwwme lMNpasuna onpepeneHus CYA coctaBneHbl B COOTBETCTBMM ¢ MexayHapoaHbIMK cTaHgapTaMn guHaH-
coBon otyeTHocTM (MCPO), BBEAeHHbIMM B AeNCTBME Ha TeppuTtopum PO B yacTu, He npoTMBOpeYallen AeNCTBYOLWEMY 3a-
KoHoaaTenbcTBy PO.



HacToswwue MNMpaBuna onpegenexnns CHA BcTy natoT B cury ¢ AaTtbl HaYana coopMupoBaHus.

HacTtoawme lNMpasuna onpenenenna CHA onpenensioT:

e nepuoanyHocTs onpeaeneHust CHA u Bpems, Mo cocTosiHWIO Ha koTopoe onpeaensietcs CYHA, nopsigok onpeaeneHus
cpegHerogoson CHA MNAN®;

e nNOpsiAOK onpeAeneHns Aatbl U BPEMEHU, NO COCTOSIHAKO HA KOTOpble onpeaensaeTcs CTOMMOCTb UMY LLEeCTBA, nepe-
[aHHOro B onnaty MHBECTULMOHHbIX naes [M®;

e KpUTEPUU NPU3HAHWS (NPeKpaLleHns NpU3HaHus) akTuBoB (06s3aTensbCTB);

e MeToAbl onpeaenieHnst CTOMMOCTM aKTMB OB U B €NMYMH 0683aTeNbCTB, MOAENM OLLEHKN CTOMMOCTU LieHHbIX Oy Mar B
3aBMCMMOCTY OT BUa aKTUBOB;

e MOPSAOK NPU3HAHWSA PbIHKOB aKTMBOB M 006543aTeNbCTB aKTVBHbBIMM;

e  KpuTepuu BbIbOpa cnocoboB U MoAenen OUeHKN CTOMMOCTM B 3aB MICMMOCTM OT BUOB akTMBOB 1 0683aTenbCB, a
TakKe NnepeyeHb aKkTMBOB, NOAMEXaLUMX OLEHKE OLEHLUMKOM, Y NEPUOOUYHOCTb NPOBEAEHUS TaKON OLEHKM;

e  NOPSIAOK KOHBepTaLMm BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B OAHOW BantoTe, B APYTY 0 Banoty;

e nopsiAoK opmMmMpoBaHMA pe3epBa Ha BbiNnaTy BO3HarpaXxaeHus, npenyCMOTPEHHOTO COOTB ETCTBYOLLMM NULaM
Mpaswunamu OY NNO®;

e MNOPSAOKY perynMpoBaHus pasHornacui Mexay ynpaBnsioLwen KOMNaH1en 1 cneumanmaMpoBaHHbIM AeNo3Taprem
npuv onpeaeneHum CTOMMOCTM YUCTbIX aKTUBOB.

MpaBuna onpenenenus CYA mory T Takke onpefensTs Nopsok OCYLLUECTBIEHUS MHbIX NpoLeayp B LensxX pacyera
CYA MNP n pac4eTHO CTOMMOCTU MHBECTULMOHHOTO Nas M@ B cryyasix, npeny CMOTPEHHbIX 3aKoHOA4ATeNbCTBOM U HOpMa-
TUBHbIMK akTamu BaHka Poccuum.

M3meHeHuns n gononHeHnsa B Hactosiwme NMpasuna onpegeneHuss CHA mMory T ObiTb BHECEHbI B Cry4asiX, y CTaHOB-
NEeHHbIX HOPMaTMB HbIMW NPaBOBbIMK akTaMu. B cny yae He06X0AMMOCTU BHECEHUSA U3MEHEHMUIA U AononHeHun B NMpaBuna
onpegeneHnsa CHA kK HAM npunaraeTca NOSCHEHNE MPUYNH BHECEH U1 TaKUX U3MEHEHUIN 1 AOMOSIHEHWI U Y Ka3biBaeTCs Aara
Havana npMMeHeHus 3MeHeHW 1 AononHeHn B HacToswme Mpasuna onpegenexHms CHA.

NEPUOAWYHOCTb OMPEAENEHMA CYA M NOPSAOOK ONPEQENEHUA CPEQHErOQOBOM CYA NMU®

CYA onpepenseTcsa kak pasHuua Mexagy CTOMMOCTbHo Bcex aktmBoB MNMAD (nanee — aktuBbl), U B €NUYMHON BCEX
obs13aTenbCTB, NoANEXaMX UCNOMTHEHUIO 3a CYET YKa3aHHbIX akTMBOB (Aanee — 06a3aTenbCTBa), HA MOMEHT OnpeaeneHnst
CYA.

CYA NMND onpepensietcs Nno coctoaHuto Ha 23:59:59 paTel, 3a koTOpy t0 paccuutbiB aetcss CHA, ¢ y4eToM Aa HHbKX,
PacKpbITbIX HA Y Ka3aHHY 1o AaTy B AOCTY MHbIX 4N Y NPaBistoLLe KOMNaHUM NCTOYHMKAX, BHE 3aBMCMMOCTM OT 4aCcOBOTO Mosica.

CYA onpepensietcs He Nno3aHee paboyero AHS, Creay HoLEro 3a AHEM, MO COCTOSIHUIO Ha KOTOPINA OCY LLECTBSIETCS
onpegeneHne CHA.

CYA NMN® onpepensietcs:

. Ha gaTy 3aBepleHUs (OKoHYaHWUs) gopmMupoBaHus MNNS;

. nocrne 3aBepLieHuns (OKOHYaHUs) dopMnpoB aHus NN - exxemecs4HO Ha nocneaHwin paboynin AeHb KaneHaapHo
Mecsaua;

. B Clly4yae NpMOCTaHOBIEHMS Bblidayn, NoralleHUs1 MHBECTULIMOHHbIX MaeB - Ha A4aTy BO30GHOBMNEHMS UX Bbigauu, No-
ralweHus;

. Ha JaTy COCTaBIEHMsI CMNCKa BraAenbLEB MHBECTULIMOHHBIX MAeB B ClyYae YaCTUYHOMO NoraleHns UHBECTULMOH-
HbIx NaeB 6e3 3asBneHusa TpeboBaHU BraaenbLeB MHBECTULIMOHHbLIX MaeB 06 UX noraleHuu;

. B cryyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHMSI OCHOBAHMWSI €ro NMpeKpaLleHWs U Ha nocneaHnin pabounii AeHb
Ka)kOoro KaneHaapHOro Mecsla Ao kaneHaapHoro Mecsila, npeaecTBYHLIEro Mecsily, B KOTOPOM NaeBO MHBECTULIMOHHLI
doHO uckntoyeH ns peectpa MUNO.

CpepHerogoBast CHA MNMAN® (ganee — CIFCYA) Ha ntobow aeHb onpeaensieTcs kak oTHoleHue cy Mmbl CHA Ha kax-
Obln paboynin aeHb kaneHaapHoro roga (ecnv Ha pabounn geHb kanengapHoro roga CHA He onpegensanack - Ha NocneaHUn
OEeHb ee onpeaeneHus, NpeawecTBYOWMIA TaKOMy OHI0) C Havarna roga (C AaThl 3aBepLLeHUs (OKOHYaHUs) OpMUPOB aHKSt
naesoro MHBECTULUMOHHOTO doHAaa) Ao AaTel pacyeta CITCYA k yucrny pabounx gHel 3a 3TOT nepumoa.

B uenax onpegenennsi CI'CHA gaTon, 3a koTopyto onpegensaetca CHA MNP, noHumaroTcs Bce aaTbl onpeaeneHns
CUATMN®, y kazaHHble B HacToswwmx MNpasunax onpegenexns CHA.

CYA MNP, B Tom uncne CIrCHYA NN, a Takke pacueTHast CTOMMOCTb MHBECTULMOHHOrO nas M ® onpegensiorcs
C TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansiTON, C MPUMEHEHVEM NPaBUIT MAaTEMATUYECKOTO OKPY IMEHWs B BanoTe onpenerieHus



CYA B cootBeTcBUYM C lMpasunamu OY NN, nenicteyowmmMmn Ha gaTy onpegenenms CHA. B cnyyae ecnu B Mpasunax Y
MAN® He y ka3aHa BantoTa, B koTopoi onpegensatotca CHA, B Tom uncne CITCYHA, unu pacyetHasi CTOMMOCTb MHBECTULIMOHHOM
nas MN®, To yka3aHHble CTOUMOCTM OnpeaensTcs B pyonax.

KPUTEPUN MPU3HAHUA (MPEKPALLEHMA NMPU3HAHWUA) AKTUBOB (OBA3ATEIILCTB)

AKTUB — 3TO pecypc, KoHTponupyembin MNP B pesy nbTaTe NpoLwnbix COObLITUIA, OT KOTOPOro OXWUAAETCS NPUTOK
9KOHOMMYECKMX BbIrof B Oy ayLiem.

AKTUB bl NPU3HAIOTCA B TOM CllyYae, ECN OHM NOSyYeHbl B pe3ynbTaTe NpowbiX COObITUIA, KOHTponupy embl, M
HeceT BCe OCHOBHbIE PUCKW, N OXXMAAET NOSTyYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMNb30BaHUA AaHHbIX aKTUBOB B OyayLLem, a
MX CTOMMOCTb MOXeT ObITb HageXHO onpeaeneHa.

0O6sa3aTenbLCTBO — 3TO cyulecTByrouwan 00513aHHOCTb, B O3HMKatOLAs 13 npownbIX cobbitun, B pesy nbtaTte ncnosrr-
HEHUS KOTOPON oXmaaeTcs BbIObITVE M3 PoHAA pecypcos, 3aKnoyarwmx B cebe 3KOHOMMYECKME BbIroAbl.

KpuTepum npusHaHus (NpekpallgHms NpusHaHns ) akTvBoB U 06s13aTenbCTB npeactasneHs B Mpunoxenun 1.

METOAbI ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEIILCTB

CTOMMOCTb aKTMB OB 1 BEeNUYnHa 06a3aTenbLCTB onpeaensTcs No cnpaBennveBon CTOMMOCTA B COOTBETCTBUMM C
MC®O 13.

CTouMoCTb aKkTMBa MOXeT OnpeaAensaTbCs Ha OCHOBAHWMM OTYETa OLEHLLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLW-
KOM, B OTHOLLEHWM KOTOPOIO CO CTOPOHbI Camopery mpy emMblX OpraHM3aLmii oLe HLLMKOB He NPUMEHSINCH B TeYeHne ABYX neT
B KONMyecTBe ABYX M 6onee pas Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUA, Npedy CMOTpeHHble PefeparnbHbiM 3akoHoM "O6 oue-
HOYHOW feaTenbHOCTU B Poccuiickon epepaunn”, a Take BHY TPEHHUMU JOKY MEHTaMU CaMOpery nnpy eMbIX OpraHu3aLmn
OLEHLUMKOB , U CTaX OCY LLIECTBIIEHNSA OLLEHOYHOW AeSTENbHOCTM KOTOPOro COCTaBMNAET HE MEHEE TPEX NET, a TakXe NMEILLM
KB anndmKauWOHHbIA aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBrieHWIo OLLEHOYHOWN AeATeNbHOCTU.

B cny 4yae onpegeneHvs CTOMMOCTY akTMBa Ha OCHOBaHNM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU A0MKHa Obmb
He paHee LWecT MecsLeB A0 AaTbl, N0 COCTOAHMIO Ha kKoTopyto onpeaensierca CHA. Npn 3TOM CTOMMOCTbL akTvBa onpenens-
€TCS Ha OCHOBaHMM AOCTYMHOIO Ha MOMEHT onpeaeneHus CHA oTyeTa oLeHWMKa ¢ AaTol oueHkM Hambonee 6nuskon k aate
onpeaeneHus CTouMOCTN akTuBa, COCTaBIIEHHOIO ¢ cobniogeHrem TpeboBaHUn HOPMaTUBHbIX NMPAaBOBbLIX aKTOB.

Ha ocHoBaHwmM oTYeTa OLeHLIMKa onpeaenseTcsa cnpaBeannBas CTOMMOCTb MO Criefy oMM aKkTuB am:

e LleHHble 6y mMaru, No KOTOPLIM B COOTB €TCTBUM C HacTosswmmMu Mpasunamu onpeaeneH us CHA oTcy TCTBYIOT UHbE
Ccnocobbl OLEHKM;

. ,D,eGVITOpCKaH 3a40JKeHHOCTb, B Clly4Yae Hann4ma npn3Hakon obecLeHeHns1 U HeB 03MOXXHOCTHU npuMeHeHNA NHbIX
MeTOAOB onpefenieHns cnpaseniMBon CTOMMOCTH.

MOAENN OLIEHKM CTOMMOCTU LUEHHbIX BYMAI

[ns oueHkn cnpaBeanMBon CTOMMOCTU LIeHHbIX By Mar MCnornb3y TCA MCXOAHbIE AaHHble ypoBHA 1, 2 u 3. Mpn aTom
HanbonbuwWi NpUOpUTET OTAAETCHA LIEHOBbIM KOTUPOBKaM (HEKOPPEKTUPY EMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHbE
YpoBHS 1)  HAUMEHBLMI NPUOPUTET - HEHAONIAAEMbIM UCXOAHBIM LaHHBIM (MCXOAHbIE AaHHbIe YPOBHs 3).

Bbibop y MECTHLIX METOAOB 1 MOAENeN onpeaeneHns cnpaseanuBon CTOMMOCTY LieHHbIX By Mar 1 MICTOYHUKOB MCXOOHbIX OaH-
HbIX, HEOOXOAMMbIX OS5 ONpeaeneHmns cnpaBeAnMBO CTOMMOCTU, 3aBUCUT OT AEUCTBYIOLLMX OrPaHUY EHNI HA pacnopshkeHre
LleHHbIMM Oy Maramu Ha COOTBETCTBYHOLUMX pPbiHKax. CTOMMOCTb LleHHbIX By Mar 04HOro B uAa UM O4HOrO U TOTO XXe B by Cka
HagnNexuT onpeaensTb C UCNOMb30BaHNEM OTNMYAKLWLMXCS (pasHbIX) METOLAOB onpeaefieHnst CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee y MeCTHbI B JaHHbIX 0OCTOATENBLCTBAX, C Y4YETOM KPUTEPUEB, OTPaXaloLLMX CNOCOOHOCTb pacnopsi-
XaTbCs LeHHbIMM By Maramu. K Takum Kputepmusim MOry T OTHOCUTLCS, B TOM YMCNE MECTO XpPaHeHUs LieHHoW By marv; AenciBy-
OLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW BRaZenbLa LeHHbIX Oy mar (MHOro nvua, OCyLLeCTBISIHOLLEN npaBa

no ueHHbIM By maram) nmbo nHoro nunua (opraHusaLmm), B KOTOPOM (KOTOPOW) Y4UTLIB alOTCA NpaBa BrnagenbLa LeHHbIX Gymar,



cocTaBnsWUX My wecteo MN®; focTyNHOCTb GMPXK U (M) TOPTOB bIX NOWAAO0K ANt GPOKEPOB, C KOTOPLIMU 3aKIOYEHbI

YK O.Y. NMN® cooTBeTCTBYIOWLME AOTOBOPbLI (COrnaLleHmns).

AKTMBHbIM PbIHKOM AN LieHHOoN By Maru, JONyLUEeHHOW K TOpram Ha pOCCUICKOW MM MHOCTPaHHOM Gupske npuaHa-
eTcsa gocTynHas u Habnogaemasn bupxesas nnowagka B Cry4ae O4HOBPEMEHHOrO COBNIOAEHUS HPKENepeYnCrieHHbIX YCro-
BUN:

e UeHHasa Oy mara gonyLieHa K Topram Ha POCCMICKON UMM MHOCTPaHHOM Bupie, npuesedeHHON B MpunoxerHum
2, 1 Ha 3TnX Bupxax ynpasnsoLas KOMnaHus MMeeT B 03MOXHOCTb pacrnopsxaTbCs LLleHHON By Maroi, B ToM
yucne c yyactmem 6pokepa;

e HanuMuus ueHbl (KOTUPOBKN) Ha AaTy onpeaeneHns cnpaBeanMBo CTOMMOCTU NPY HaNM4uM HeHyneBoro obb-
ema Topros Ha gaty onpegeneHust CHA (B cnyJae, ecnu Ha BCexX AOCTYMNHbIX U HabnogaeMbix GUpxKeBbX
nnowagkax 6bin HETOproB bii AeHb Ha AaTy onpegenexns CHA — aHanuanpyoTcs AaHHble nocnegHero Top-
roBOro AHSA Ha AaHHbIX Nnowagkax, NpeALecTBYIOLWEro HETOProBomy );

e Konun4yecTBO caenok 3a nocnegxne 10 (JecATb) TOProBbIX AHEN B peXnmMe OCHOBHbIX ToproB — 10 (Jecsam) n
Gonee;

e  COBOKyMHbIN 06bem caenok 3a nocrnegHue 10 Toproebix AHer npesbicun 500 000 (MaTbcoT ThicAY) py brien
(vnn cooTBeTCTBYIOWMI pybneBbI 9KBMBaneHT no Ky pcy baHka Poccuu Ha gaty onpeaeneHns akTmBHOM
pbiHKa (oaTy onpegenenus CHA), ecnn o6bem caenok onpefeneH B MHOCTPaHHOW BarnoTe).

B cnyvae, ecnn Ha gaty onpeaenerHus CHA Ha kakon-nvbo 6vpxe He NPOBOAMMAMCE TOPIU, AN1S onpeaeeHns akmmB-
HOCTU PblHKa NCNOMNb3YI0TCH AaHHbIE 3TON BMPXKM MO NocnegHeMy Gnnxanwemy TOproBoMy AHIO.

Kputepuin o konuvecTee caernok NpMMEHSIETCA B Clly4ae, eCnv Ha BCex AOCTYMHbIX HabniogaeMbix pbiHKax, Ha KOTOPbIX TOp-
ry eTcsi ueHHas bymara, B LOCTY MHbIX UCTOYHMKAX MHGOPMaLMK eCTb AaHHbIE O KONMYeCTBE caenok. B oTcyTcBUmn kputepms
0 KOnM4yecTB e cOeNOKX0TA OblHA 0 AHOM JOCTY MHOM HabngaeMoOM pbIHKE AN ONpeAeneHNs akTUB HOTO PbIHKa NPUMEHSIETCS
TONbKO KpUTEPUIA COBOKY NHOIo o6bema caernok 3a nocneaHme 10 TOproBbIX AHEN, KOTOPLIN AOMKeH npesbiwaTe 3 000 000
py 6new (unu cooTBETCTBYIOLLMIA Py BeBbI 3KBMBanNeHT No Ky pcy baHka PoccunHa gaTy onpeneneHns aktus HOro pbiHKa (4aty
onpepenenusa CHYA), ecnm obbem caenok onpegeneH B MHOCTpaHHOW BantoTe).

B cnyuyae, ecnu ueHHas Bymara Topry eTca Ha poccumnckom bupxxe B OCHOBHOM pexumMe TOProe ¢ pacyetamu B py6nsx u B
WHOCTPaHHOW BasoTe U Takne peXxmMbl TOProB A0CTy MHbI AN COBEPLLEHMS CAENOK 3a cyeT umMy LecTea MNMN®, To coBOKy NMHLM
obbem caoenok n KonMyecTBO CAENOK onpeaenseTcs no obwemMy o6bemMy TOproB ¢ pacyeramu B py Onsix u B U HOCTPaHHOM
Bantore.

OnpepeneHve akTvB HOTO PbIHKa OCY LLECTBNSETCS C y4ETOM TOTO, YTO B O3MOXXHOCTb MCMONb30BaHUSA aHHbIX NOCEAHEro Top-
roBOro AHSA Ha TOProBbIX NMOLAaAKkax He MPUMEHSIeTCH B Cllyyae, Korga HETOproBbIv AeHb (MM OTCyTCTBME TOProB Ha oHao-
BOM pPbIHKE) CB 13aH C NPUOCTaHOBKOW TOProB Nno peLLeHuto baHka Poccum, npnocTaHOBKON TOProB B CrlyYae A0CTUXEHUSA Y CTa-
HOB NNEHHbIX BUPKEN NOPOrOBbIX 3HAYEHWUI UM UHBIMK COBBITSAMM (COrMacHO MOTUB UPOBAHHOMY CYXXKAEHUHIO Y NpaBsioLEN
KOMMaHun), CNOCOGHBIMA CYLLECTBEHHO MOBMUATE HA NU3MEHEHWE CNP aBeAnMBON CTOMMOCTU B TakOW HETOProBbI AEHb MO
CpaBHEHUIO C NOCNeaHUM TOProB bIM AHEM. B ¢y Yae, ecnv BO3HUKLLME 0GCTOSATENLCTBA NPUMBOAAT K 3aTpy AHEHUIO (HEBO3-
MOXHOCTW) ONpeaeneHuns cnpaBeanvBoi CTOMMOCTV akTMBOB, YMNpaBnsawoLwas kKomnaHus o06a3aHa NpMoCcTaHOBUTL Bbioady ,
noraweHue n o6MeH UHB ECTULIMOHHBIX NaeB NaeBoro MHBECTULIMOHHOMO oHAa NO MPUYMHAaM, HE 3aB UCALLMM OT y NPaBnsto-
e KOMNaHUKM, 6e30THOCUTENBHO TMNa NaeBoro MHBECTULIMOHHOIO doHAA U HE3ABUCUMO OT (AKTUYECKOTro NPOBEAEHNS NPO-
Lueay p no Bblaaye, noraleHuo 1 06MeHy MHBECTULIMOHHbIX MAaeB B MOMEHT B O3HMKHOBEHWSI 0683aHHOCTY NO MPUOCTaHOBIE-

HUIO.

[nsa oueHkn cnpasenMBON CTOMMOCTU LiEHHbIX 6ymar OCHOBHbIM PbIHKOM MpPU3HaAeTCA:

OCHOBHOW PbIHOK AJs LeHHbIX Oymar MopsAaok NpM3HaHUA pbiHKa OCHOBHbLIM
B uensax Hactosumx lNpaBun onpege-
neHus CHA




Onsa poccMACKUX LEeHHbIX Gymar

(3a ucknroYeHne M o6nurauuin BHeLLHUX
ob6nuraumoHHbIX 3aumoB Poccuinckon
®depepaumm m LIEHHbIX bymar MexayHa-
POAHbLIX KOMMaHWUN)

MockoB ckas 6Mp>|<a, ecnu MockoBckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuvae, ecnu MockoBckas Gupxa He siBNsieTCst akTUB HbIM PbIHKOM — pocC-
cuiickasn bupxxesas nnoLlaaka U3 Ymcra akTMBHbIX PbIHKOB, MO KOTOPO onpe-
AeneH Hanbonbumi o6WMin 06bEM CAENOK MO KONMMYECTBY LieHHbIX By Mar 3a
nocnegHve 30 (TpuauaTtb) TOProBbIX AHEM, BKOYas AaTy OLEHKM, MO CO-
CTOSIHMIO Ha KOTOPY 0 OnpeaensieTcst OCHOBHOW PbIHOK.

Mpwn oTcy TCTBUM MHGOPMaLMK 06 06 beme CAeNoK No KoNMYecTBY LieHHbX Oy -
Mar ncnornb3yeTca MHgopMaLums 06 06beMe CAENOK B AEHEXHOM BbIpaXXEHUN.
Mpu paBeHcTBE O6bEMA CAENOK HA Pa3NMYHbIX TOPTrOBbLIX MOLLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCsl TOProBasi nnowajaka ¢ HambonbLUMM Konu4e CTBOM
CLeroK 3a AaHHbI Nepunoa.

[Ans ueHHbIX bymMar MHOCTPaHHbLIX 3MU-
TEeHTOB, B TOM 4Yucne Aans obnurauum
BHELWHNX OONUrauuoHHbIX 3aliMoB
Poccuiickon ®Pepepauum, AONTOBbIX
LeHHbIX OyMar WHOCTPaHHbLIX roCy-
AapcTts, eBpooGnurauuMm UHOCTPaH-
HbIX 3MMUTEHTOB, LIEHHbIX Gymar mex-
AyHapoAHbIX ¢hMHAHCOBbLIX OpraHu3a-
UMHA, LIEHHbIX OymMar MeXAyHapoaHbIX
KOMMNaHUI, AoNyLeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX MNfowaa-
Kax

MHocTpaHHas nnm poccumnckas bupika n3ymcna aktMBHbIX PbIHKOB, MO KOTOPO
onpegeneH Hanbonbumn 06Wmit 06 bem cAeNoK No KONMYEeCTBY LIeHHbIX By Mar
3a nocnepHve 30(TpuauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, Mo Co-
CTOSIHMIO Ha KOTOPY 0 onpeaensieTca OCHOBHOW PbIHOK.

Mpu oTcy TCTBUM MHGOPMaLmn 06 o6 beme CAENOK NO KONMMYECTBY LieHHbIX Oy -
mar ncnonb3yeTca nHgopmauus 06 obbeme caenok B AEHEXKHOM BbIPaXKeHWW.
Mpn 3TOM BennMynHbl o6bema CAenoK B BanoTe KOTUPOBKM NepeBoadTcs B
py 6nu no ky pcy baHka Poccun Ha gaty onpegenenus CHA. MNpu paBeHcTBe
obbema cAenok Ha pasnMyHbIX TOProBbIX NIOLWAAKaX OCHOBHBIM PbIHKOM CH-
TaeTcs Toprosas nroLaaka ¢ Hambonb LM KONMMYECTBOM CAENOK 3a AaHHbI
nepuoga.

Ans ueHHbIX OyMar MHOCTPaHHbIX
3MUTEHTOB,06NMrauMim BHELHUX 06-
NnurauuoHHbIX 3anmom Poccuinckon
denepauum, 4ONroBbIX LEHHbIX Oymar
MHOCTPaHHbIX FOCyAapcTB, €Bpoobnu-
raumMi MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbIX LieHHbIX GyMar MHOCTPaHHbIX
rocyaapcTB, LeHHbIX Gymar mexayHa-
POAHBLIX (hMHAHCOBBLIX OpraHM3aLumn,
He AOMYLUEeHHbIX K Topram Ha 6upxe-
BbIX Nfowaakax, AoCTynHbIX Ynpas-
NSAOWEeN KOMNaHum

BHebnpxeB on pbIHOK.

ﬂ,]’lﬂ OLUEeHKn cnpaBe,qnvuaoPl CTOMMOCTU UEeHHbIX 6ymar NCcnonb3yrTCcAa MoAenn oUueHKM CTOMMOCTU LUEeHHbIX 6y|vlar,
Ona KOTopbIX onpegenexH aKTUBHbIN PbIHOK, N MOAeN I OUEHKU CTOMMOCTU LUEHHbIX 6ymar, OnAa KOTOpbIX HE onpeaesieH akmB-
HbIA PbIHOK, a Takke MoAenn OUueHKN, No KOTOPbIM onpeaeneH aHanorMyYHbIA aKTuB.

Mopenu oueHKM CTOMMOCTU LEeHHbIX Gymar, Ansi KOTopbIX onpeaernsieTcsl akTMBHbIA GUpXKeBoM PbIHOK (1-1 ypo-

BeHb)

LieHHble bymaru

nOpﬂAOK onpepneneHus cnpaBe,qnuBoﬁ CTOMMOCTU

LleHHas 6ymara poccui-
CKOro 3MUTEHTa 3a Uc-
KITHOYE€HUEM LeHHbIX Oy-
Mar MexayHapoaHbIX
KOMMNaHun

9MUTEHTOB.

puteTa):

[N ueHHbIX 6yMar pOCCUMNCKUX 3MUTEHTOB, 3a UCKITHOUYEHUEM OGNUrauum poCcCUNCKUX

[nsa onpepenexHns cnpaseanveBon CTOMMOCTU UCMNOSb3YOTCA LieHbl OCHOBHOIO pbiHKa (U3
Yyuncna akTMBHbIX POCCUMIACKNX BMpXK), BbIOpaHHbIe B crnedyowem nopsake (y 6biBaHns npvo-

e  LleHa 3aKpbITUSl HA MOMEHT OKOHYaHUSI TOPrOBOW CECCUM POCCUIACKON BUPXKM Ha daTy
onpeneneHns CHYA npu ycroBum NoaTBepxaeHusi ee KoppekTHOCTH;

LleHa 3akpbITisi NpU3HaeTCca KOPPEKTHOW, ECNN PaCKpbITbl AaHHbIe 06 06beMe TOpros 3a AeHb
1 06beM TOProB He paBeH Hy 0 U Takas LieHa 3aKpbiTUS He paBHa Hyfio.




e CpefHeB3BelleHHAs LeHa Ha MOMEHT OKOHYaHWs TOProBOW CEeCCUM POCCUINCKOM
OvpXun Ha paTy onpegeneHus CHA;

e ueHacnpoca (bid) Ha MOMEHT OKOHYaHUSA TOPrOBOW CECCUMM POCCUNCKOM Bupu Ha
paty onpepeneHus CHA npu ycnosmm noaATBEPXKOAEHNSA €€ KOPPEKTHOCTH;

LieHa cnpoca, onpeaenenHas Ha aaty onpegenexus CHA, npusHaetcs KOppeKTHON, eCriv oHa
HaxoguTca B MHTepBane Mmexay MUHMManNbHOM 1 MaKCUMabHON LeHaMy caesfioKk Ha a1y Xe
naty aTou xe bupxu;

Ona obnuraumMi pocCUMCKUX 3MUTEHTOB.

[nsa onpegeneHuns cnpaBeannBoli CTOMMOCTU MCMOSb3Y IOTCS Creay owye LeHbl OCHOBHOM
pbiHKa (M3 YMcna akTUB HbIX POCCUIACKUX BMpK), BbibpaHHble B criefy towem nopsake (yobBa-
HUS npuopuTeTa):

e CcpedHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBOWM CECCUM POCCUIACKON
6upxu Ha paty onpegeneHus CHA;

e  pbHOYHas LeHa (2) Ha MOMEHT OKOHYaHMs TOPrOBOW CECCUM POCCUICKON BUPMU Ha
naty onpepeneHnsa CHA.

Ecnu ueHHas 6y mara Topry eTcs Ha pOCCUIACKO B1pXe B pexumax TOproB ¢ pacyetamm B
py 6:519X M MHOCTpaHHOW BantoTe, N Takas Bupxa NpuaHaHa akTMBHBEIM OCHOBHbLIM PLIHKOM, TO
Ans Bbibopa cnpaBeanvBoOW LIeHbI UCMOMb3y IOTCH NPUOPUTETHO LiEHbI TOMO peXxunma TOpIoB,
Mo KOTOPOMY Ha AaTy OueHKu onpeaeneH Hanbonbumi o6bemM No KpUTEPUAM BbIGOpPa OCHOB-
HOrO pblHKa, Y CTAHOBMEHHbIM B HacTosiweM MpunoxeHun ans pocCcUmcknx BupxesbIX Mmo-
LaaoK.

B cnyuae, ecnn HM ogHa M3 LieH No B bIBpaHHOMY peXxuMy TOPros B ONpeAenieHHON B anore
He MOoXeT ObITb MCMOMNb30BaHa Ha AaTy OLEHKMX, TO UCMOMb3y0TCH LieHbl Ha Ty e Aaty no
pexvumMy TOPros B Apyron BantoTe ¢ 06beMOM TOProB NO KpUTEPUAM BbIBOPa OCHOBHOTO PbHKa
B NMOpsiAKe yMeHbLLEeHUS .

Cnpaeeanueasi CTOMMOCTb J0STOBOM LIeHHOM By Marv onpenensiertcs c y4eToM HaKoMeHHOmM
Ky MOHHOro foxoda Ha AaTy onpeaeneHuns CHA.

Ecnn Ha paty onpegenexns CHA oTCyTCTBYIOT LIleHbl OCHOBHOIO pblHKa, AN onpeaeneHus
cnpaBeanvBon CTOMMOCTM LieHHO By Marn npMMeHsIOTCA MOAENM OLEHKN CTOMMOCTY LieHHBbX
6y mar 2-ro y poBHs, 3a UCKIO4YEHMEM CIlyyast, Koraa oTCy TCTBUE PbIHOYHbIX LieH 06y CroBrieHo
HeTOproB biM JHEM OCHOBHOIO pbiHKa. B 3ToM cryyae Ha gaty onpefeneHusa CHA gonycwivo
NCNONb30BaTb LieHbl MOCNEAHEr0 TOProBOro AHS OCHOBHOM BUPXK.

LleHHbIe Bymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM yucne:

¢ Mav MHOCTPaHHbIX
MHBE CTULMOHHbIX
¢ oHpoOB;

e [ONroBble LEeHHble
6ymaru MHocTpaH-
HbIX rOCyAapcTB;

e eBpoobGnUrauMmM UHoO-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAYHapoAHbIX
c¢uHaHCOBbLIX opra-
HU3aLuun

e pgenosvTapHble pac-
MUCKN

YcnoBusa 1 nopsiaok onpeaeneHus cnpaseanusou LeHbl 1y pOBHS C yYEeTOM KpUTEPUEB, Xa-
paKTepun3y IoLWMX B O3MOXHOCTb PACMOPsKEHMS LEeHHbIMK By Maramu, npeacTtasneHsl B [pu-
JIOXeHun 5.

OcobeHHOCTU BbIGOpa LieHbl, eCnu LieHHas By Mara Topry eTcsl Ha poCCUIACKO BUpXKe B pexu-
Max TOProB C pacyeTamu B pyGnsix U MHOCTPAHHOW BantoTe:

Ecnu ueHHas 6y mara Topry eTcsl Ha POCCUIACKON BUPXe B pexuMax TOProB ¢ pacyeTamu B
py 651X M MHOCTPaHHOW BanioTe, 1 Takas Gupia npusHaHa akTMBHLIM OCHOBHbBIM PLIHKOM, TO
Ans BbIOOpa CnpaBeanvBom LieHbl UCTOMb3y I0TCSA NPUOPUTE THO LieHbI TOFO PexuMa ToproB,
Mo KOTOPOMY Ha AaTy OLEeHKM onpeaeneH Hanbonbumii 06beM No KpuTepusm BbiGopa OCHOB-
HOTrO pblHKa, Y CTAHOBIEHHBIM B HAacTosALWEM MpUnoXxeHun Ans MHOCTPaHHbIX 3MUTEHTOB. B
cnyJae, eCnv H1 OfiHa 13 LieH MO B bIBpaHHOMY PEXMMy TOProB B ONpeaeneHHo B antore He
MOXeT BbITb MCMONb30BaHa Ha AaTy OLEHKM, TO MCMOSb3yOTCA LieHbl Ha Ty e JaTy no pe-
UMY TOProB B ApYyroi BasntoTe ¢ 06 beMOM TOProB Mo KPUTEPUSAM BbiIGOpa OCHOBHOIMO pbHKa
B MoOpsifke YMEHbLLEHUS.

CnpaBeanvBas CTOMMOCTb AOSITOBOM LIEHHOW By Mar onpenensercs c y YeTOM HaKOMJIEHHOM
Ky MOHHOro goxoaa Ha aaTty onpegeneHus CHA.

EcnnHa naTty onpeneneHuna cnpaBeanvBov CTOMMOCTU OTCYTCTBYHOT LUEHBIOCHOBHOIO PbIHKA,
Ons onpegeneHns cnpaseanuBoin CTOUMOCTU LLEHHOM 6ymar14 NPUMEHAKTCA Moae 11 OLIEHKN




LieHHble ByMaru mexay-
HapOAHbIX KOMMaHWUM

O6nuraumm BHeLUHUX
0ONUraumMoHHbIX 3aMMOB
Poccuiickon ®enepauun
(roBO3 P®)

CTOMMOCTM LIEHHbIX ByMar 2-ro y poBHS, 3a UCKMOYEHWEM Cryvast, Korga OTCY TCTBUE PbIHOY-
HbIX LIeH 06y CINOBNeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM cny Yae Ha aaTy onpe-
AeneHns cnpaeseanvBoli CTOMMOCTM A0MNY CTUMO UCMOSb30BaTb LieHbl MOCNeAHEro TOproBoro
OHS OCHOBHOW BUPXM.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpeensieTcsl akIMBHbIA BHEGUPXKEBOW PbIHOK UMK
AT KOTOpbIX MMetoTcsl Habnogaembie faHHbIE B OTCYTCTBUM LieH 1-ro ypoBHA (2-1 ypoBeHb)

LieHHbIe 6ymaru

Mopsipok onpeneneHus cnpasean MBOM CTOMMOCTU

LleHHas 6ymara poccumn-
CKOro 3MUTEHTa 3a Uc-
KITHOYE€HUEM LieHHbIX Oy-
Mar mMeXxayHapoaHbIX
KOMMNaHuN

CnpaBegnuBass CTOUMOCTb aKLUUM, AeNO3UTapHbIX pacnucokobpallaoumxcsa Ha poc-
CUINCKMX U (UNN) MHOCTPaHHbIX OHAOBLIX BMpxax, onpeaenseTcs B COOTBETCTBUN C MOJe-
Nbt0 OLIEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopudeckon LeHbl (Mogens CAPM).

[aHHasn koppekTMpoBka NPUMEHSIETCA B CllyYae OTCYTCTBUA HabnogaeMoi LieHbl B TeUYeHre
He bonee gecat pabounx AHew (ganee ncnonb3yeTcs 3 ypoBEeHb OLIEHKM).

B cny yae npuHATUA opraHM3aTOPOM TOProBNn peLleHns o6 UCKYeHn LeHHbIX By mar 13
cnucka UeHHbIx 6y Mar, AoNyLEeHHbIX K Topram, 1 (Mnu) B cryyYae NpuHaTUS peLLeHns o npe-
KpalleHUM TOProB, a Takke eCnin TOprn NpekpaLleHbl B COOTBETCTBMM C NpaBunaMmm npoBe-
OEeHUs NUCTUHIA opraHn3aTopa TopProBnn 6e3 NPUHATUSA peLLeHUS O NpeKpaLleH TOPIoB,
mogens CAPM B uenaxonpegeneHus cnpaseanveon CTOMMOCTM OLLEHMBAEMOTO aKivBa He
npUMeHsieTcs ¢ AaTbl NpekpaLleHns TOpros.

[nsa uenew oueHKM cnpaBeanMBOM CTOMMOCTA UCMNO b3y ETCA CPaBHEHUE AUHAMUKW LOXO4-
HOCTMW 3a onpeferneHHbI MPOMEXYTOK B pEeMEHM aHannanpyemoro guHaHCOBOrO MHCTPY-
MeHTa C AMHAMUKOW PbIHOYHbIX MHAMKATOPOB. B KayecTBe PbIHOYHOrO WMHAUKaTOpa
(6eHumMapka) akuum POCCUNCKUX IMUTEHTOB McCMNonb3yeTcs nHaekc Mockosckon bupxu
(IMOEX).

d)opmyna pacyeTa cnpaBep,nMBoﬁ CTOMMOCTM Ha [aTy pac4yeTa:

P, =Py x (1+ E(R)),
roe:
P, —cnpaBeanvesas CTOMMOCTb OAHOW LIeHHOW By Marn Ha AaTy onpeaeneHus cnpasennvson
CTOUMOCTMU,;
Po — nocnegHAda onpeaeneHHada cnpaseniimBas CTOMMOCTb LleHHON 6ymar|/|;
E(R) — oxvagaemas A0X0OHOCTb LieHHOM By maru;

dopmy na pacyeTa oxmaaemon goxogHoct mogenu CAPM:
E(R) =Rf + B (R, — Rp),
rae:

Rf — Risk-free Rate — 6e3puckoBas cTaBka LOXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KareH-
OapHbIX OHEN Mexay AaTtamu ee pacyeTta:
Rf = (R¢/365) x (T, — T,),
roe:
R - 6e3pucKoBasi CTaBka OXOAHOCTM Ha AaTy OnpefeneHus crpaBefnMBoi CTOUMOCTY;
(T, — T,) - KONMYECTBO KaneHOapHbIX AHEN MEXY yKasdaHHbIMW faTamu.
T, — Aata onpeaeneHvs cnpaBeasiMBoli CTOMMOCTY;
T, — Npeabidy Was AaTa onpeaeneHns cnpaseanvBon CTOMMOCTH.

[Ansa akuvn, Aeno3nTapHbIX PacnMcoK POCCUMNCKUX IMUTEHTOB, TOPry emblx Ha MockoB-
ckon bupxe 6e3puckoBas cTaBka JOXOAHOCTU — CTaBKa, ONpefeneHHas B COOTBETCTBUM CO




3HayeHneM KpuB ov beckynoHHow goxoaHocTy (ctaBka Kb ) rocy iapCTBEHHBIX LIeHHbX Oy -
Mar Ha uHTepBarne B oguH rog. B pacueTe ucnonbaytotcs:

e MeToaMKa pacyéTa KpmBOW 6eCkyNOHHON AOXOLHOCTM FOCYAapCTBEHHbIX 0bnura-
uun, onpegenenHas MockoBckon bupxei;

e  [uHamuyeckue napameTpbl G-KPUB O NO COCTOSHUIO Ha KaXabI TOProB bilA AeHb,
ny 6nunkyemble Ha odvumansHoM cavite MocKoBCKoW Bupxu.

CtaBka KBl paccuntbiBaeTca 6€3 NpoMeEXY TOUHbIX OKPY IMEHWIA C TOYHOCTbLIO 40 2 3HAKOB
nocne 3ansaTon (B NPOLEHTHOM BbIpaXXeHnM).

I'Ipm OTCY TCTBUM 3HAYEHUA 6e3pVICKOBOI7I CTaBKM Ha OaTy pac4yeTa, 3Ha4eHune 663pI/ICKDBOl7I
CTaBKu 3a 3TOT A€Hb NPUMHUMAETCA paBHbIM NnocnegHemMy n3BeCTHOMYy .

_ Pmy _
- Pm,

R,

m

1,
Ry, - AOXOOHOCTb PBIHOYHOTO MHAWKATOPA;
Pm, — 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa Ha Aaty OrnpeAeneHunsi crpaBeanMBoi CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAMKATOpa Ha Npeablay Lyto AaTy onpeaeneHmns cnpasenm-
BOW CTOMMOCTW.

B — BeTa K03 dMUMNEHT, pacCUnTaHHbIN NO N3MEHEHUAM LIEH (3HAY€EeHWIA) PbIHOYHOTO MHOW-
KaTopa 1 U3MeHEHNSIM LieHbl LieHHOM By maru. [ing pacyeTa koaddmumeHTa  Mcnonbayotcs
3Ha4yeHus, onpeaeneHHble 3a nocrneaHne 45 ToproBbiX AHEN, NpeawecTBYOWMX AaTe onpe-
JeneHns cnpaBeniMBon CTOMMOCTH;

beTa koaMLMEHT paccunTbiB aeTCcA Ha naty, npeglecTByloLlly o AaTe onpeneneHndacnpa-
BeanuBon ctoumocTtu. lNpuatom gata pacyeta beta koapdumumeHTa gomKHa 9B NATLCA TOp-
roB biIM JHEM.

__ Covariance (R,, Ry)

Variance (Rp,)

Pa, _ Pmy

R,=—=>——1, R, -1

©Pmy,
roe:

R, - AOXOOHOCTL aKTnBa,

Pa; — LeHa 3aKpbITA aKTMB a Ha gaty i;

Pa;_; — npeabiay Wasa LeHa 3akpbiTua aktme a;

R, - AOXOAQHOCTb PbIHOYHOIO NHAUKATOPA;

Pm; — 3Ha4yeHune pbIHOYHOro MHOMKaTOpa Ha aaty i;
Pm,_, — npeapbiay Wee 3HayeHne pbIHOYHOTO MHOUKaTopa;

i =1..N, ToproBble gHu, NpewecTByOLMe AaTe onpeaeneHns cnpaBeanvBon CTOMMOCTU.

Mpu ncnonb3zosanmm mogenn CAPM B uensix pacyeta beta koaddmumeHTagns akuvn, ge-
MO3UTAPHbIX PaCMUCOKPOCCUNCKNX IMUTEHTOB NPUMEHSIOTCS 3Ha4eHus LleHbl 3akpbitus
Ha MockoB ckou bupxe.

Mony4yeHHoe 3HaveHme beTa koadmumneHTa okpy rmseTcsa No npasBuaMm MaTeMaTy eCKor
OKpY IMeHNst 0O NSATU AeCATUYHbBIX 3HAKOB.

[ns pacyeTa [OXOOHOCTM aKTMBa M PbIHOYHOIO MHAMKaTopa (BeH4YMapka), MCronb3y oTes
3HaYyeHUa LieHbl 3aKpbITUS U PbLIHOYHOMO MHAMKATOpa 3a nocnefHue 45 TOproBbIX AHEN,
npeaLecTsyouwe aaTe onpeaeneHns cnpasennmeoi CTOMMOCTY.

LleHa 3aKpbITUA aKTUBa Ha gaty onpeaeneHnsa cnpaBe,anBon CTOMMOCTU B MOenn He y4n-
TbiBaeTCA.




[Mpun OTCY TCTBUM LIEHDbI 3aKPbITUS B KakoM-NnbO TOproBbIM AeHb B nepuoae 45 ToproBbxX
OHeW, Ha gaTy pacyeTa KoaddmuneHTta beta, nHGoOpMaunsa o 3Ha4YeHUM PbIHOYH Or0 MHAN-
kaTopa (beHumapka) n 6e3pnCcKoBOW CTaBKM 3a 3TOT TOProBbIN A€Hb B MOAENWN HE YyYUTbBa-
eTcs.

Mpu HaNNYMKM UeHbI 3aKPbITUS U OTCY TCTBUW 3HAYEHWSI PbIHOYHOTO MHAMKaTopa (6eHumapka)
B Kakon-nmbo TOproBbIN AeHb B nepuoae 45 Topros bix AHEN, Ha AaTy pacyeTa koaddmum-
eHTa beTa, 3HayeHue pbIHOYHOro nHAuKaTopa (beHymapka) 3a 3TOT TOProB b AEHb NPUHK-
MaeTcs paBHbIM NOCHeAHEMY N3BECTHOMY .

MokasaTenu R,, R, paccunTbiBatoTcsi 6€3 MPOMEXy TOUHBIX OKPY IMEHWA.
Mpoyue ycrnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHWMM ANnga npumMeHeHns mogenun CAPM o aatbl npekpatlueHus
OCHOBaHWN Ana npuMmeHeHns mogeny CAPM ucnonbdyeTca nHdGopMauns TONMbKO Tow
OuMpxu, KOTOopasi onpeaeneHa Ha 4aTy BO3HWUKHOBEHWSI OCHOBaHMWI AN MPUMEHEHMS MOAENM
CAPM. K Tako nHgopmMaumm OTHOCATCH criefy lowwme 3HayeHuns:

. LeHa 3aKpbITnAd;
. 3Ha4yeHne pbIHOYHOro MHAnKaTopa.

[Ansa obnuraumini POCCUNCKUX 3MUTEHTOB (3a UCKIHOYEHUEM OGnUrauun BHELIHUX 00-
NIUrauMoHHbIX 3amMmoB Poccuiickon ®epepaumn):

Oﬂpeﬂel’lﬂeTCﬂ C MCnonb3oBaHMEM yKa3aHHOIo HMXe npunoputeTa LeH C y 4HeToM Hanun4ima
OOCTy nNaKyKa3aHHbIM LleHaM, a Tak Xe pefieBaHTHOCTU UCXOOHbIX OaHHbIX 1 METOAUK pac-
4yeTa, NpUMeHAeMbIX Npu pacyeTe yKa3aHHbIX UeH NoCTaBLWWKaMn C y4eToOM OorpaHuyeHun
Ha pacnopgdaXxeHne ueHHbIMU 6y mMaramu. CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb JOSrOB ON LeHHOMN 6y-
Marm onpegendeTca C y4eToM HakonieHHOro Ky nOHHOro ooxoaa Ha gaty onpeaeneHunsa
CHA.

- LUleHa, paccumtanHas HKO AO HP[ no metogukam, y 1B epxaeHHbiM 01.12.2017 v noaa-
Hee, onpegeneHHas no wmetogy 1 wunu  wmetogy 2 (No  yOGbiBaHWo)
(https://Insddata.ru/ru/products/valuation-center).

- CpegHaa nHgmkatuBHas LeHa, onpegeneHHasa no metoamke « Cbonds Estimation On-
shorey, packpbiB aemas rpy nnom KOMMNaHunin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHasa ueHa, onpeaeneHHas no metoguke RUDIP RUS (no ncxogHbM AaHHbM,
oTHOcAWMMCS K 1 nnu 2 ypoBHio (Mo yGbiBaHWO)), packpbiBaemasi MHGOPMaLUOHHO -aHanm-
TMyeckum npogykrtom RuData Price Mexay HapogHon UHGopMaLMOHHON rpynnbl « HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpepeneHHas no Mmoaenv oueHK1 Ans LeHHbIX Oy Mar, HOMMHMPOBaHHBLX B Py 6-
nax, B cootBeTcTBUM C [NMpunoxenmem 3 (Moaenb OLEHKN UCMONb3y eT UCXOAHbIE AaHHbE 2-
ro y poBHS B Crly4ae OTHeceHns obnuraumm kK pentuHroson rpynne |, [ vunun 1)

I'Ipm OTCY TCTBUM HeobxoanMbIX AaHHbIX Ans pac4yerta CTOMMOCTHU, cnpaBeanmBasa oUueHka
onpenendaeTcAa Ha 3-m YPOBHE OLIEHKA.

CnpaBeanvBas CTOMMOCTb JOMTOBOM LEHHOM By Maru onpenensercs ¢ y YeTOM HaKoMeH-
HOTO Ky MOHHOIo Aoxoda Ha gaTy onpegeneHus CHYA.

B cnyuyae oTcy TCTBUSA yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MHAPOPMAaLIMOHHbBIX CUCTEMaX B
CBS31 C HETOProBbIM AHEM BMPX, NO UTOraM TOProB Ha KOTOPbIX ONPEAENSAIOTCA pacye THbe
LeHbl, ANs uenen onpeaeneHus cnpaseaniMBon CTOMMOCTU aKTVB 0B UCMONb3Y ETCS LieHa,
paccyutaHHas no nToram NOcCneaHero TOProBoro AHA. Takon noaxon UCnosb3yeTcs B OTTY T-
CTBMe cObbITNA, KOTOPbIE MO CY WECTBEHHO NOBNNATL HA 3HaYE€HMEe pacyeTHON LieHbl B
HETOProB bl AEHb.



https://nsddata.ru/ru/products/valuation-center
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CnpaBeanueas CTOMMOCTb MHBECTULMOHHBIX NaeB POCCUMMNCKMX MaeBbiX NHBECTULIMOHHBX
¢OHAO0B, @ TaK XXe UMOTEYHbIX CepTMdMKaToOB y4acTus onpegenseTcs Ncxonsa 3 pacyeTHon
CTOMMOCTV MHB ECTULIMOHHOTO Masi (MNOTEYHOro cepTudmkaTta y4vactus), pacCiMTaHHoOD B
COOTBETCTBMM C HOPMATUBHBLIMW NPaBOBbLIMK akTamu Ha aaTty onpegeneHua CHA n packpbtr
TOro (NpeAoCcTaBNEHHOrO BafenbLliam NHB ECTULMOHHBIX NaeB) y NpaBnsAtoLLen KOMMNaH1en
MNP (MnoTe4YHOro NOKPLITUSA).

B cny 4ae otcy TCTBMS pacKpbITbIX Y NPaBnsAoLLEe KOMIAaHWEN AaHHbIX O PaCyYEeTHON
CTOMMOCTMN MHB ECTULIMOHHOTO Nasi (cepTudmkaTa y 4acTtusl), NPUMeHSIETCH oL eHKka
Ha OCHOBaHUM UCXOQHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae nprobpeteHnst UHBECTULMOHHBIX MaeB Npu OPMUPOB aHNM MaeBOro MHBECTULW-
OHHOTO doHAa C AaThbl BblAayn MHB ECTULMOHHBIX NaeB A0 AaTbl 3aB epLIeHNs (OKOHYaHWs)
¢OpPMUPOB aHWs, CNpaBefnuBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensieTca ucxoas
13 Cy MMbl IEHEXHbIX CPEACTB (CTOMMOCTM MMy LLIECTBa), Ha KOTOPY 0 BblAAeTCA OAWH UHBE-
CTUUMOHHbBIN Nan npy dopM1UPOBaHUN.

LleHHble Oymarn nHo-
CTPaHHbIX 3IMUTEHTOB, B
TOM yucne:

® nav MHOCTPaHHbIX WH-
BECTULIMOHHbIX ¢hOH-
AOB;

e [OonroBble LEHHbIe
6ymaru MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauMm MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Oymarn mex-
AyHapoaHbIx ¢uHaH-
COBbIX OpraHu3auvm

e [aenosutapHble pac-
NUCKK

LieHHble GyMarn mexAay-
HapoAHbIX KOMMNaHUM

O6nuraumm BHeLWHUX 0O-
JIUrauMoHHbIX 3aiMOB
Poccuiickon ®Penepauun
(roBO3 P®)

YcnoBua n nopagok onpeaeneHust cnpasefnmBon LieHbl 2 YPOBHS C Y4€TOM KpUTEPKEB, Xa-
pakTepumay LWMX BO3MOXHOCTb PacnopsixkeHns LeHHbIMu 6y maramu, npeactaBnedsl B [Npu-
NoxeHnm 5.

CnpaBeanvBas CTOMMOCTb JOJTOB O LIeHHON By Maru onpefensietcs ¢ y YETOM HaKOMJeH-
HOTO Ky MOHHOIo Aoxoda Ha gaTy onpegeneHus CHYA.

Mcnonb3ayemas Ans OUeHKM akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM YUMCIe Nnae. (akunin)
MHOCTPaHHbIX MHBECTULMOHHBIX OHA0B, aKUUi MeXAyHapOAHbIX KOMMaHWi u aenosntap-
HbIX pacnucok mogens CAPM aHanormyHa mogenu ans pocCUmnCKMX akumin, ¢ y4eToM HEKO-
TOPbIX 0COBEHHOCTEN MPUMEHEHWS:

e B kayecTBe pbHOYHOIO MHAMKaTopa (6eHYMapka) akLMn NHOCTPaHHbIX 9MUTEHTOB, Naes
(akumi) MHOCTpaHHbIX GOHAOB, AEN03UTapHbLIM pacnuckam, TOpry eMbIX Ha MHOCTpaH-
HbIX BUpXXax, a Takke akuMii MeXAy HapOoa4HbIX KOMMaHUM NCMOMb3y ETCS MHOEKC OMPIM,
Ha KOTOPOW onpefeneHa cnpaBennvBas LieHa ypoBHS 1 nepapxmm cnpaBeanvMBon CTo-
MMOCTV AaHHON LieHHon 6ymMarv Ha gaTy, npeLecTBYIOLLY 0 AaTe B O3HUKHOBEHUS OC-
HOB aHuWn ansa npumeHeHna mogenu CAPM.

e [1na akumMin MHOCTPaHHbIX SMUTEHTOB B kKavecTBe 6€3pNCKOBOV CTaBKN JOXOQHOCTM Npu-
MEHSIOTCH CTaBKM, ykasaHHble B lMpunoxeHun 4. MNMpn 3TOM ANS akuuin MHOCTPaHHbX
9MUTEHTOB, NaeB (aKuni) NHOCTPaHHbLIX POHAO0B, AENO3NTAPHbLIX PACMMUCOK, aKLMN MeX-
Ay HapoAHbIX KOMMaHuiM B kKavyecTsBe 6e3pMCKOBOM CTaBKMN A4OXOOHOCTU NMPUMEHSIETCH
CcTaBKa No rocyaapcTBeHHbIM 6y Maram B BantoTe, COOTBETCTBYHOLLE I BANOTe NCXOOHOM
KOTUPOBKM 1 y pOBHSA oLeHuBaeMon akumu (nas). Ecnm B MpunoxeHun 4 He y KkazaHa
cTaBka B Heobxogumou And pacyeTa BanioTe, TO Takasi CTaBka ONpeAenseTcs ¢ y4eTom
y CNoBuMI HacTosiLwero ab3aua Ha OCHOB aHNM MOTVB MPOBAHHOTO CYXXAEHWUS Y MpaBsito-
e KoMnaHuu.

LleHHas 6ymara, npuo6-
peTeHHasi Npu pasMeLue-
HUM

CnpaBeanveasi CTOMMOCTb @KL POCCUNCKUX 3MUTEHTOB B CIlyYae npuobpeTeHns B nepuoa
pa3mMelleHns ¢ AaTtbl NpuobpeTeHNs 1 Ao NoABNeHNs LeH 1 ypoBHs, HO He 6onee 10 pabo-
4Yux AHen ¢ AaTbl, credyoLeii 3a faTo OKOHYaHMS pa3meLLeHNs, AONYCTMMO UCNONb30BaTb
LieHy pa3smvelleHns 6e3 KoppeKTMPOBKU. B 0TCYTCTBMM LieH 1-r0 YPOBHSI CBbILLE Y Ka3aHHOM
Cpoka NpUMEeHsIeTCs OLleHKa Ha OCHOBAHWUMN UCXOAHBIX AaHH biX 3-r0 Y pOBHS. YNpaBnsioLps
KOMMaHWsl N0 CBOEMy Y CMOTPEHMWIO MOXET NEPENTH Ha OLLEHKY C MCMONb30BaHNEM UCXOAHBX
JAaHHbIX 3-T0 Y POBHSI 0 UCTEYEHUS YKa3aHHOTO Cpoka, 060CHOBaB CBOE peLleHne MOTUMBU-
POBaHHbIM CYy>XOEeHNEM.

[ns onpefeneHus cnpaseavBoi CTOMMOCTU OBNUraLmin POCCUICKNX 3 MUTEHTOB, NMPUoBpe-
TEHHbIX NPY pasMeLleHUU (B TOM YKCTie 3amMeLLaowmx obnuraumia, onnaTta KoTopbIX Mpu UX
pasMeLleHMM OCY LUeCTBNsIETCS €BpoobnuraumsmMm (B TOM Yucne B Clydae nepegayu
(Y CTYMKM) BCEX MY LLECTBEHHBIX 1 UHBLIX NPaB Mo eBPooBMraLmsamM POCCUMCKUM topuanye-
CKUM Nnam)), B OTHOLLEHMU KOTOPbIX Obliia 3aknoyeHa caenka no npuobpeTeHmo LeHHbX




By Mar ¢ aMUTEHTOM MU NpodeCCUOHaNbHbLIM Y 4aCTHUKOM pblHKa LiEHHbIX Oy Mar, Oka3bBa-
IOLLMM SMUTEHTY YCIyru MO pasveLLeHNIo LeHHbIX By Mar OT CBOErO MMEHM, HO 3a CHET 1 Mo
nopy YeHUto dIMMTEHTa, NBOo C NBbLIM ApY MM TPeTbUM NULIOM B NEpUoA C AaTtel Havarna
pa3sMeLLeHMsl No AaTy OKOHYaHUsi pa3MeLleHus (danee — LeHHble Bymaru, npuobpeTeHHbe
npw pasmelleHun), ¢ aatbl NprobpeTeHns 1 A0 AaTbl OKOHYAHWS pasMeLLeHns NCMonb3y-
eTcs UeHa pasvelleHuns (ans AOMroBbiX LeHHbIX By Mar — LeHa pasMelleHusi ¢ Y Yetom
HaKOMIIEHHOro Ky MOHHOro 40X04a, €CMN HauYMCneHme Ky NoHHOro A0X0Aa 3a nepuop pasve-
LLeHNs Npeay CMOTPEHO YCMOBUSIMU PasMeLLEHUS UMM UHLIM JOKY MEHTOM).

[na onpeneneHns cnpaBenMBo CTOMMOCTY LieHHbIX Oy Mar, MpuobpeTeHHbIX Npu pa3ve-
LEeHWK, C AaThl, crieaytolen 3a 4aTo OKOHYaHUS pa3MeLleHnst, U 40 NOsIBNEHUs ueH 1-o
Y POBHS N LIEH, ONpedeNeHHbIX C Y4ETOM UCXOAHbIX AaHHbIX 2-T0 (32 MCKIHOYEHNEM LiEHbI,
onpegensiemMon No Moaeny oLeHK/ Ans LieHHbIX Oy Mar, HOMUHUPOBAHHbIX B pyGnsix, B COOT-
BeTCTBMM C [NpunoxeHnem 3), NpUMEHSEMbIX ANt OLEHKM 0bnuraunin poCCUNCKNX 3 MUTEH-
TOB B COOTBETCTBMM C HacTosiwmmm Mpaemnamm CHA, Ho He 6onee 10 paboyunx gHew ¢ gaml
OKOHYaHMs pa3meLLEeHNs, UCNOMb3yeTCs LieHa pa3MeLleHmsi, CKOPPEKTMPOBAHHASA NPOmnop-
LMOHaNbHO N3MEHEHMI0 3HaYeHns 6Ge3pnCKOBON CTaBKM JOXOAHOCTU CTPaHbl pUCka Ha CpoK,
COOTBETCTBYHLLUMIA CPOKY A0 AaTbl noraweHust (odepTsl) LeHHon By maru.

B kauecTB e 6e3pnCKOBOI CTaBKM OXOAHOCTU CTPaHbl pUCKa UCMOMb3y IOTCS:

1) Onsa ueHHbIx 6y Mar, HOMUHUPOBaAHHbBIX B POCCUIACKNX pybnax — cTaBka
KpuBon 6ecky noHHon aoxogHocTn Mockosckon 6upxu[1]

2) Ona ueHHbIX Oy mar, HOMMHMPOBAHHbLIX B aMEPUKAHCKMX Jonnapax -
CTaBka, N0 aMepPUKaHCKMM rocy AapCTBEHHbIM obnuraunam2]

3) [ns ueHHbIX 6ymar, HOMMHUPOBaHHbLIX B EBPO - CTaBka, obnuraumsm ¢
pentuHrom AAA EBpo30oHbI[3]

[nsa pacyeta BbibMpaeTca COOTBETCTBYIOLLIAS pacKpbiTasd CTaBka HA CPOK, MaKCMMarbHO
NPUGNMXEHHbIN K CPOKY A0 AaTbl noraweHns (Mnu o Gnwkanwen gatsl odepThl, npeay-
cMaTpuvB aloLLew noralleHune, B criyvyae, eCim oHa npefy CMOTpeHa yCrnoBUsSMM Bbiny cka).

PacueT nponopLMoHanbHOM KOPPEKTUPOBKM LieHbl pasMeLLEHUS Ha U3MEHEHME 3HAYEeHUs!
6Ee3pMCKOB O CTaBKM JOXOAHOCTU CTPaHbl PCKa onpeaensieTcs crnefy wmym o6pasom:

(1 +Rf,y * (T —t4)/365)
(1+Rf, = (T —t)/365)

PV, = Price -

PV, — cnpaBeanveas ueHa LeHHon By Marn Ha JaTy OLEeHKM
Price — LeHa pa3meLleHns LeHHon by marn

Rf;, — 6e3puckoBasi cTaBka Ha AaTy OKOHYaHWs pasMeLleHns LeHHon 6y Marv Ha CpoK Ao
noraweHuns (ogepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTty OLEHKN Ha CPOK A0 noraweHus (odepTbl)
T — pata noraweHus (odepTbi)

t — AaTta OUEHKM

t,— AaTa OKOHYaHMS pasmelLeHNs LeHHom By maru.

Mony4veHHas cnpaBeAnuBas LieHa AONTOBOW LieHHOW By Maru ¢ y4eToM KoppekTuposk (PV; )
OKpY rmseTcs A0 ABYX 3HAKOB MOCHe 3ansTon.

CnpaBeanvBas CTOMMOCTb JOJITOB O LIeHHON By Mary onpeaensiercs ¢ y YeToM HaKkonmneH-
HOrO Ky MOHHOIo Aoxoda Ha aaty onpegeneHna CYA.

C Hanbonee paHHel U3 aar:

(1] McTouHmk - 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! UcTouHuUK -

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



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

- faTa NosiBMeHus ueH 1-ro y poBHA UK LEeH, onpeaeneHHbIX C y4eTOM MCXOAHbIX AaHHbX
2-r0 (3a UCKIMIOYEHNEM LieHbl, OnpeaensaeMon No MoAeny oLeHKN Ans UeHHbIX Oy mar, Ho-
MWHWPOB aHHbIX B pybnsax, B cooTBeTCTBMM C [punoxeHunem 3), NpuMeHseMbIX AN OLEHM
obnuraumin pocCUMNCKUX aMUTEHTOB B COOTBETCTBUM C HacTosAwmMK MpaBunamu CHA

- gaTa, npuxogsuwascs Ha 11 pabounin geHb, cneayowmin 3a 4aTol OKOHYaHUS pasveLle-
HUA,

cnpaBegnueasi CTOMMOCTb JOMTOBbIX LeHHbIX 6ymar onpegensietca B obLem nopsigke B
cootBeTcTBUU C [NpaBunamm CHA.

Mopaenu oLeHKM CTOMMOCTA LieHHbIX 6ymar, AnA KOTOpPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habngaemble AaHHble (3-U YpOBEHb)

LieHHbIe bymaru

Mopsipok onpeaeneHusa cnpaBe4fiMBoM CTOMMOCTU

Heno3ntHbIn cepmudmnkat

[ns onpeaeneHus cnpaeeanmMeon CTOMMOCTM UCMONb3Y eTCA MeToA onpeaeneHus cnpa-
BENMBOW CTOMMOCTU, NPUHATBLINA ANA AEHEXHbIX CPeACT8 BO BKNadax.

O6nuraumMm poccuUrUCKnx
3MUTEHTOB (3a UCKIloYe-
HWeM obnuraumMn BHeLl-
HUX OONMUrauMoHHbIX 3am-
MOB)

O6nurauum, HOMMHUPO-
BaHHbIe B pyonsax

[na onpegeneHns cnpaBeanMBoON CTOUMOCTU UCMOSb3Y IOTCA CRedy Lme LieHbl B Nopsake
y 6bIB @aHUS NpMOpUTETA C Y HETOM HANU4usA A4OCTyNa K y Ka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM UCXOOHbIX A@HHbIX U METOAMK pacyeTa, NPUMEHSIEMbIX MPY pacyeTe yKa3saHHbX
LieH NOCTaB LUMKaMU C Y4eTOM OrpaHUYeHUn Ha pacnopsi>keHne LieHHbIMU By Maramu. Cnpa-
BeanMBasi CTOMMOCTb [OMTOBOW LieHHOM By Maru onpeaensercs ¢ y4eTOM HaKOMMEHHOMD Ky -
noHHoro goxoga Ha gaty onpegenenus CHA: - LleHa, paccumtanHHas HKO AO HP[, onpe-
JeneHHas no meTogy 3 Ha OCHOBe MeToauK, yTBepxaeHHbiXx 01.12.2017 u nosgHee
(https://Insddata.ru/ru/products/valuation-center)

- IHpekcHas ueHa, onpegenerHHas no metoanke RUDIP RUS (no vcxoaHbIM AaHHbBIM, OTHO-
cAWMMCS K 3 ypOBHI), packpbiBaemass WMHGOPMaLNOHHO -aHaNNTUYECKUM MPOAY KoM
RuData Price Mexgy HapogHOW  MHGOPMaLMOHHON rpynnel  «HTepdake»
(https://rudata.info/aboutDB/data-price)

. Moaesib OUeHKU aAna UeHHbIX 6y mar, HOMUMHNPOBAHHbIX B py6nﬂx, B COOTBETCTBUMA
¢ MpwunoxeHunem 3 (MO,D,eJ'Ib OLEHKM OTHOCUTCA K TpeTbeMYy YPOBHIO LiE€H, B Clly4ae
MCcnonb30BaHNs HeHabnoAaeMbIX MCXOOHbIX ,El,aHHbIX);

e UCMOMNb3yEeTCs CTOMMOCTb, ONpeAeneHHas OLEHLLUMKOM N0 COCTOSIHUIO Ha Aaty He
paHee 6 (LLectb) MecsiueB no aatel onpeaeneHus CHA*.

*Mcnonb3oBaHue cnpaseanueoii CTOMMOCTH, ONpeaeneHHoON Ha OCHOBAHUM OTYeTa OLEeH-
LLMKa, orpaHMyYMBaeTCs YCNOBMSIMU, MPUMEHSIEMbIMA B CIyYae BO3HVKHOBEHUS COOLITUI, Be-
Oy WMX kK 06ecLeHeHnto aktuea B COOTBETCTBUM C [punoxxeHunem 4.

CnpaBeanvBas CTOMMOCTb JONTOB O LIeHHON 6y Mary onpeaensercs ¢ y YeToM HakonmneH-
HOrO Ky MOHHOro Aoxoda Ha aaTy onpegeneHusa CHYA.

B cnyuae, ecnuv oueHLWMKOM onpefeneHa cnpaBeanueasi CToumMocTb 6e3 yyeta HakonneH-
HOrO Ky MOHHOTO oxoaa, To cnpaBeavBasi CTOMMOCTb ONpeaensieTcs C y4eTOM pacyeTHO
HaKOMMEeHHOro KyMOHHOIO A0X04a Ha KaXkay o AaTy OLEHKM.

B cnyuyae oTcy TCTBUSA yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MHAPOPMAaLIMOHHbBIX CUCTEMaX B
CBS31 C HETOProBbIM AHEM BMPXK, NO UTOraM TOProB Ha KOTOPbIX ONPEENAIOTCH pacyeTHbe
LeHbl, ANs uenen onpeaeneHus cnpaseaniMBon CTOMMOCTU aKTVB 0B UCMONb3Y ETCS LieHa,
paccyutaHHas no nToram NOCNeaHero TOproBoro AHA. Takon noaxog UCnosb3yeTcs B OTTY T-
CTBMe cobbITNA, KOTOPbIE MO CY LECTBEHHO NOBMUATL HA 3HaYE€HME Pac4eTHON LieHbl B
HETOProB bl AeHb.



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

LleHHble Oymarn nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uYmucne:

nav MHOCTPaHHbIX WH-
BECTULIMOHHbIX ¢hOH-
AOB;

AOnrosble LeHHble
6ymaru MHOCTpPaHHbIX
rocynapcTs;
eBpoobnuraumm MHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Oymarn mex-
AyHapoAHbIX (pUHaH-
COBbIX OpraHu3auum

LieHHbIe Oymarn mexay-
HapoOAHbLIX KOMNaHWN

O6nuraumm BHeLLHUX OO-
JIUraUMOHHbIX 3aMOB
Poccuinckon ®epnepaumm
(roBO3 P®)

Ycnosua n nopagok onpegeneHus cnpasefnvMBon LeHbl 3 YPOBHSA C Y4eTOM KpUTEPUEB, Xa-
paKTepumay LLMX BO3MOXHOCTb pacrnopsi)XeHns LieHHbIMY By Maramu, npeactaBneHbl B [pu-
NoXeHnn 5.

LleHHbIe 6ymaru, ans ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTbL OLIEHKM C uC-
nonb3oBaHNEM AaHHbIX
6Gonee BLICOKOro npuopwu-
TeTa

[Ina oueHKN NCMNOoMb3yeTcA CTOMMOCTh, ONpeaeneHHas Ha OCHOBaHMMN OTYeTa OLEeH-
LLMKa MO COCTOAHWMIO Ha AaTy He paHee 6 (LLecTb) mecaues Ao AaTel onpeaeneHns CHA n
cocTaBrneHHoro He nosgHee 6 (LLecTs) MecsLeB Ao AaThl onpeaeneHns cnpaBenuBoi CTo-
MMOCTH.

Ncnonb3oBaHue cnpaseanvBoil CTOMMOCTU, ONpeaeneHHo Ha OCHOBaHMM OTYETa
OLEeHLLMKa, OrpaHUYNBAETCS Y CNOBUSIMUA, NPYMEHSAEMbIMM B CIlyYae BO3HNKHOBEHMUS COObF
TN, BedyLmX K 06ecLeHeHNIo akTuBa B COOTBETCTBUM ¢ MNpunoxeHvem 4.

Mogenu oLeHKM CTOUMOCTU LIeHHbIX Gymar, No KOTOpbIM ofnpeAesieH aHanorMyHbI akTMB

LleHHble Oymaru

Mopsipok onpeaeneHus cnpaBeasiMBoOM CTOMMOCTU

LleHHas 6ymara saBns-
eTca AONONHUTESTbHbLIM
BbIMYyCKOM

[nsa oueHkn yeHHon By Marm ncnonb3y eTcs LeHa Bbiny cka (aHanorMyHoro aktmea), no OTHOLLE-
HUIO K KOTOPOMY [aHHbI BbiNy CK ABNSIETCA AOMNOMHUTENBHBLIM, ONpeaeneHHas, Ha aaty onpe-
nenexnst CHA, B COOTBETCTBM C MOZENAMU OLEHKM CTOUMOCTU LIEHHBIX By Mar, Ansi KOTOpbX
onpeneneH akTMBHbIA PbIHOK.

Cn paBennmeada CTOMMOCTb onpeaenderca corrmacHoO 3ToOMy NOpAAKY 40 BO3HUMKHOBEHUA Crnipa-
BeANMBOWN CTOMMOCTU LLEHHOM 6ymarm, SABNSAOLLENCS JONONHUTENBHLIM B blly CKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBEpTauun B Hee
APYron ueHHon Gymaru
(vcxopHoM LieHHOW Oy-
maru)

[INsi oLeHKN LeHHOW By Maru MCMonb3y TCA LieHa MCXOAHOW LLleHHOM By Maru, onpeeneHHas Ha
faTy onpepeneHus CHA B COOTBETCTBMM C MOAENSAMM OLEHKM CTOMMOCTM LieHHbIX By Mar, Ans
KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAS CYy4Y€eTOM KO3 dmLUMeHTa KOHBEP-
Tauuu.

Ecnu HeB 03MOXHO onpeaenuTs B COOTBETCTBUM C MOAENAMU OLIEHKM CTOUMOCTM LIEHHbX By -
Mmar, Ans KOTOpbIX onpeaeneH akTUBHbIN PLIHOK LieHy UCXOAHOW LieHHOM By Marv Ha aaty ornpe-
fenexus CYA, ucnonb3syeTcs cnpaBeanvBasi CTOMMOCTb MCXOAHOW LieHHoN Bymaru, onpene-
nNeHHasi Ha faTy KOHBepTaLuW, CKOPPEKTUPOBaHHasA C y4eTOM KO3 MLMeHTa KOHB epTaLuu.

CnpaBeanveas CTOMMOCTb ONpeaenseTca CornacHo 3ToOMy NOPSAKY 40 BO3HMKHOBEHMS Cripa-
BeAIMBOM CTOMMOCTU LIEHHON By Mari Nosly4eHHOWM B pe3ynibTaTte KOHBEPTaLUM B Hee Opy ron
LEeHHOoM Bymaru (MCXOOHOM LieHHOM By maru).




e OueHOYHOW CTOMMOCTbIO aKumii ¢ 6onblien (MeHbLIEN) HOMUHANBHOW CTOMMOCTBIO, MpY-
3HaHHbIX B pe3y NbTaTe KOHBEpPTaLUnW B HUX UCXOOHbIX aKUWiA, IBNSIETCA OLeHOYHas CTou-
MOCTb KOHB €PTUPOBAHHBIX B HUX aKLWNA.

e OLEHOYHOW CTOMMOCTbLIO aKLMii TOV XKe KaTeropum (TUna) ¢ UHLIMK NpaBamMu, MPU3HaHHbKX
B pes3y JibTaTe KOHBEPTALMM B HUX UCXOOHbIX aKUMi, ABNSETCA OLleHOYHas CTOMMOCTb KOH-
BEepPTUPOBAHHbIX aKLUA.

e OUuEeHOYHOW CTOMMOCTBLIO aKLUMii, MPU3HAHHBIX B pesynbTaTe KOHBepTaumu npu ApobreHmm
UCXOAHbIX akUMi, ABNAETCSA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBaH HbIX aKUWUii, AeneHHas
Ha KO3 MUMEHT apobneHus.

e OLEHOYHOI CTOMMOCTbLIO aKLMIA, NPU3HAHHBIX B pe3ybTaTe KOHBepTauun Npu KoHconuaa-
LM UCXOAHBIX aKLWiA, ABNSETCH OLLeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWM, Y MHO-
XEeHHasa Ha K03 MLMEHT KOHconuaaUmn.

e OueHOYHOW CTOMMOCTBLHO akuuii Mnm obnurauun HOBOrO B bify CKa, MPU3HAHHBIX B pe3yIib-
TaTe KOHB epTaunm B HUX KOHBEPTUPY EMbIX UCXOAHbIX LIEHHbIX Oy Mar, SBnseTcs oueHo4YHas
CTOMMOCTb KOHB €PTMPOBAHHbIX LIEHHbIX By Mar, AeneHHasi Ha Konn4ecTBo akum (obnura-
LUun), B KOTOPOE KOHBEPTUPOBAaHa OAHa KOHBEPTUPY eMasd LieHHast by mara.

e OUuEeHOYHOW CTOMMOCTbLIO aKLMi, NPU3HAHHBIX B pedynbTaTe KOHBEPTaLUMM B HUX MCXOAHbIX
aKkumi Npu peopraHmsaumm B opme CNmnsiHvs, ABMsieTCH OLeHOYHast CTOMMOCTb KOHBEp -
POB aHHbIX LeHHbIX By Mar, yMHOXeHHas Ha KoaddmLMEHT KOHB epTaLuun.

o  OUEeHOYHOM CTOMMOCTBLIO aKLMIN BHOBb CO30AaHHOrO B pesyfibTaTe peopraHm3aunmn B gopve
pasgeneHus unu B bigeneHnsi akumoHepHoro obLlecTBa, NpU3HaHHbIX B pe3ynbTaTte KOHBEpP-
Tauum B HUX UCXOOHbIX aKUUN, ABNSETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLWK,
JerneHHasi Ha KO3 dmUMEHT KOHB epTaunn. B criyyae, ecnv B pesynbTate pasgeneHns umm
BblaeneHunsi cosgaeTca ABaunu 6onee akuMoHepHbIX 00LecTBa, Ha KO3 MUNEHT KOHB ep-
Tauum OenuTca OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUMI, Y MEHbLLEHHAs Nponop-
LUMOHarnbHO Jofe MMy LLecTBa peopraHM30BaHHOIO akLMOHEpPHOro obecTsa, NnepeaaHHom
aKUMOHEepHOMyY 00LIeCTBY, CO34aHHOMY B pesynbTaTe pas3aenieHus Unu BbigeneHus.

e OueHoYHasi CTOMMOCTb akUuii BHOBb CO34AHHOTO B Pe3ynbTaTe peopraHv3aunm B gopme
BbiAENEHNs akUMOHEPHOro obLUecTBa, NPU3HAHHLIX B pesyNibTaTe UX pacnpeaerneHus
cpeay aKkuMOHEepOB PEOpPraHM30B aHHOMO aKLMOHEePHOro obLlecTBa, CYMTAETCS paBHOi
Hy nto.

e OueHOYHOW CTOMMOCTbI0 0BnMraumin HOBOTO BbIMyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOOHbIX ObGnurauui npy peopraHmM3auumn aMuTeHTa Takux obnuraumin, sSens-
€TCHA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauui 6e3 yyeta HK vn 3HaveHve
HK[O no o6nuraummn HOBOTO BbiMy CcKa, pacCYUTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMU J0-
Ky MEHTaM Ha AaTy OLEHKM.

ONPEAQENEHUE CIMPABEQJIMBOA CTOMMOCTU LIEHHbIX BYMAr

CnpaBeanvBas CTOMMOCTb LEeHHbIX Oy Mar onpefensieTcs B creqy toLeM nopsiake: CTOMMOCTb akTuBa, onpenerneH-
Has B COOTBETCTBUM C MOAENAMU OLIEHKM LieHHbIX Oy Mar, yMHOXaeTCcs Ha kKonnyectso by Mar B noptdene, nonyyeHHas Bernmv-
YmHa okpy rmsiercsa oo 2 (OByx) 3HakoB Mocrne 3ansaTon, NoJslyYeHHOe 3HaYEeHMe NPy HEOBXOOUMOCTN YMHOXAeTCsl Ha Ky pc,
y CTaHOBMEHHbIN B [paBunax onpeaeneruns CHA, n Takke okpyrnsercsa oo 2 (OByx) 3HaKoB nocrne 3ansatoi.

CnpaBeanvBasi CTOMMOCTb JONTOBbIX MHCTPY MEHTOB OMpeenseTcs kak Cy MMa CrpaBeasiMBon CTOMMOCTU LIEHHOW
Oy Marv n HaKoMMEeHHOro Ky MOHHOTO A0X0oAa, UCHMUCIIEHHOTO MCX0Asi U3 CTaBKW Ky MOHHOIO JOX0Aa, Y CTAHOBIIEHHOW B peLLEHUN
0 Bbiny cke (0 LONOSTHUTENBLHOM BbiMy CKE) UM NPOCNEKTE 3 MUCCUOHHBIX LeHHbIX By Mar.



Cy MMa HakoneHHOro Ky moHHOro JoxoAa Anst obnuraumii BHELLHMX o6nuraLmMoHHbIX 3anmoB Poccuiickon ®epepa-
LK, JONMOBbIX LIEHHbIX Oy Mar MHOCTPaHHbIX rOCyAapcTB, €BpoobnuMrauuin MHOCTPaHHbIX 3MUTEHTOB, LIEHHbIX Oy Mar mexay -
HapoAHbIX dMHAHCOBLIX OpraHM3aLui onpeaenseTcs B credy olweM NopsaKke: CyMMa HakonmeHHoro Ky moHHOro AoXo4a, pac-
CYMTaHHasa NCxXoas U3 CTaBKW Ky MOHHOMO 40X0Aa, OKpyrmseTes Ao 12 (aBeHaguaTtv) 3HakoB Nocrne 3ansaTon 1 YMHOXaeTcs Ha
konmyecTBo By mar B nopTdene, nocne Yero nonyYeHHas BenuinHa okpyrmsercsa o 2 (OByx) 3HakoB nocre 3ansiton, npu
HeobX0aMMOCTUN Y MHOXAETCS Ha Ky pC, y CTaHOBNEHHbIA B MNpaBunax onpegeneHns CHA, v okpyrnseTcs 4o 2 (ABYX) 3HaKoB
nocre 3anaTon.

CnpaBeanvBasi CTOMMOCTb 4ONTOBbIX LIeHHbIX 6ymar npuaHaetcs paBHoi 0 (Homb), B criyyae HactynneHus gatl
NONHOTO MoraleHNss HOMUHana B COOTB ETCTBUM C Y CITOBUSIMU B biNy Cka LieHHbIX Oy Mar - ¢ AaTbl oTpaXeHusi B AeOUTOpCKon
3aJ0/MKEHHOCTM CY MMbl HOMMHAINa K NoJy YeHUI0 40 AaTbl NOMHOMO NoralleHUsi HOMMHana B COOTBETCTBUM C Y CITOBUSIMU Bbk
ny cka LeHHbIX Oy mar.

CnpaBeanvBasi CTOMMOCTb LieHHbIX Oymar, CTOMMOCTb KOTOPbIX OrpeaensieTcs OLEHLLIMKOM, NPU HAaNM4nm npru3sHakoB
obecLeHeHus1, onpeaensieTcs B COOTBETCTBMM C [MpunoxeHnem 4 B Yact TpeboBaHUN K OTHETY OLIEHLLIMKA.

CnpaBeanveasi CTOMMOCTb 06nuMrauuin npyM BO3HUKHOBEHWUM NpU3HaKoB obecLeHeHNsi U OTCY TCTBUM LLlEH NEPBOIO Y
ueHbl HP[ Ha paty onpeneneHus cnpaBeanvBoi CTOMMOCTM paccyMTbIBAETCst MO OAHOMY U3 METOAO0B KOPPEKTUPOBKA chpa-
BeANNBOW CTOMMOCTU, yKasaHHOMY B [1punoxeHnn 4.

Cnucok 06wmx cobbituin, NpMBOaALIMX K 06ecLeHeHunto, ykasaH B [punoxeHun 4.

OMNPEQENEHVE CMPABEOJIMBOAN CTOMMOCTWU MO CAENKAM C LEEHHbIMW BYMAIMAMM, 3AKMHOYEHHBIM HA
YCNOBWUM T+ (NMPUHECOBIMALEHUU OATbI MOCTABKWU LEEHHbIX BYMAI, ONPEOQENEHHOW YCINOBUAMW OOIO-
BOPA C JATOW 3AKMIOYEHUA [OrOBOPA MO MNOKYNKEMPOQAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOUMOCTb 3a0JKEHHOCTU MO CAENIKaM C LeHHbIMK Gy Maramu, 3akrmo4eHHbIM Ha Y crioBusax T+,
onpepensieTcs B pasvepe pasHuLlbl Mexay CrpaBensivBoii CTOMMOCTb O LieHHOW By Marv B BantoTe pacyeta CHA, sBnsioLueics
npeameToM CAenkv U CyMMOM CAENKU B BantoTe cAenku, NnpuBefeHHon k BantoTe pacyeta CHA.

Mpw onpefeneHnn cnpasennMBon CTOMMOCTU 3a40SPKEHHOCTU NO CAefNKam C obnuraumsmm, 3akntoYeHHLIMU Ha y cno-
Buax T+, cnpaBeanneas CTOMMOCTb obnuraumi, SBRSOLWMXCS npegmMmeTom caenku, C AaTtbl 3aKno4YeHna caenk o Aatbl ne-
pexoaa npas COBCTBEHHOCTU Ha LEeHHble 6y|\/|ar|/|, eXedHEeBHO onpeaendeTca ¢ y4eToM HaKOMJieHHOro Ky noHHOro aoxoaa,
onpeaeneHHOro Ha gaty pacyeTa no caenke B COOTBETCTBUA C Yy CNOBUAMKU CAETIKM UK NMpaBUNnaMn opraHn3aTopa ToOproB.

B cnyd4ae NONOXMUTENBbHOM pasHuLbl, CAENKa NPU3HaeTCs B COCTaBe akTUBOB (}J,e6VITOpCKa$| 3a,D,OJ'I)KeHHOCTb) Y NOKy -

natensi/B coctaBe 06513aTeNbCTB (KpeaUTopcKas 3a4oSHKEHHOCTL ) Yy MpoAaBLa, oTpuLaTenbHOM pasHuubl - B cocTaBe 0bsaa-
TenbCTB (KpeauTopcKas 3af40/MKEHHOCTL) Y MoKy NaTens/B cocTaBe akTMBOB (AebuTopckas 3a40KeHHOCTb) y NpoaasLa.
Cnpaeeanueasi CTOMMOCTb KOPPEKTUPYETCs B CllyYae BO3HUKHOBEHUS COBbITUIA, NPUBOASALMX K 06eCLEeHEHMIo, B CO-
oTBEeTCTB UM C MNpUnoxeHvem 4.
Cnucok o6Lmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU MO CAENKAM C BAHPpTOVI, 3AKIMIOYEHHLIM HA YCINOBUM T+
(MPW HECOBMALEHMN OATbI MOCTABKU BANIOTbI, ONPEOENIEHHOW YCNOBUAMU OOrOBOPA C JATOU 3A-
KNOYEHUA OOrOBOPA MO NMOKYMKEMPOOAXE BAINIOTbI)

CnpaBeanveasi CTOMMOCTb 3aJ0/KEHHOCTU MO caenkaM C BaroToN, 3aKMioYeHHbIM Ha y CroBuax T+, onpefensercs
B pasMepe pasHuLbl Mexay TeKy et cnpaBeanvBoi CTOMMOCTLI0 BanioTbl B BasoTe pacyeta CHA 1 CTOMMOCTbIO Basiomb),
3adMKCUPOB aHHOV B JOTOBOPE Ha AaTy WCNONHEeHUs CAenku, NpUBEeAEHHOM K B antoTe pacyeta CHA.

B cny 4ae nonoxutenbHON pasHuLbl, CAENKa NpusHaeTcs B COCTaBe akTMBOB (1ebuTopckas 3a40/MKEHHOCTb ) Y MOKy -
natensi/ B coctaBe 0653aTenbCTB (KpeamTopckas 3afomMKeHHOCTb) Y NpofaBLia, OTpMUaTeNbHONM pasHuLbl - B cocTaBe 0bsiza-
TenbCTB (KpeauTopcKas 3a40/MKEHHOCTL) Y MoKy NaTensi/B CoCTaBe akTMBOB (Aebutopckas 3a40/MKEHHOCTL ) Y NpoJasLia.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CllyYae BO3HWUKHOBEHUSI CODbITUIA, NPMBOASLLMX K 06eCLEHEHUIO, B CO-
oTBeTCTB WM C MpunoxeHvem 4.

Cnucok o6Lmx cobbITUiA, NPUBOASALLMX K 06ECLEHEHUIO, ykasaH B [MpunioxeHuu 4.

OMPEOENEHVE CMNPABEQJIMBOA CTOUMOCTU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YUCINE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX



CnpaBeanveasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaNMOTHLIX CYeTax, OTKpbF
TbIX Ha y npaenstoLLy o koMmnaHuo O.Y. MO onpegensieTcs B cyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha Y NPaBsitoLLy 0 KoMna-
Huo O.Y. NMNO®.

CnpaBeanueasi CTOMMOCTb OMpeaenseTcs B COOTBETCTBUU C METOIOM KOPPEKTUPOBKM CnpaBearnvsoi CTOMMOCTU
npw BO3HUKHOBEHUN cOBbITUS, BeayLero k ob6ecugHeHuto (MpunoxeHue 4).
Cnucok o6Lmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

NOPAQOK KOHBEPTALIMM CTOUMOCTEW, BbIPAXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BeNMYMHa 0653aTeNbCTB, BblpaXkeHHasi B BastoTe, OTNIMYHOW OT BantoTel pacyeTta CHA, npu-
HumaeTcs B pac4eT CHA B BantoTe onpenenerns CHA no 6upxesomy kypcy 3akpbitns (TOD) NMAO «MockoB ckast bupxa» Ha
AaTy onpegeneHus nx cnpaseanneon ctoumocTy (ganee gata —T).

Ecnu 6upxesoi ky pc 3akpbitusa (TOD) NAO Mockosckas Brupxa Ha gaty T oTcyTCTBYeT, TO ANA pacyeToB UCMOrb-
3y eTca Kypc LleHTpansHoro BaHka Poccuiickon deaepauunn.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaunm He yCTaHOBMEH KypC MHOCTPaHHOW B antotl, B
KOTOPOMW B bipaxeHa CTOMMOCTb akTnBOB (06s13aTenseTs), kBantoTte onpeaeneHmsa CHA B cootseTcBMM C Mpasunamu Y M,
AevicTeyowmmn Ha aaTy onpegeneHus CHA, To MCNonb3y eTCS COOTHOLLEHME MEXAY Ky PCOM MUHOCTPaHHON BanOThI U B aNOTON
onpegeneHus CHA B cootBetcTBuM ¢ MNMpaBunamu OY MN®, gericteyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha
OCHOBE CMOTKypca 3TUX BarnioT NO OTHOLLEHWIO KamepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange
(ICE) (kpocc-ky pC MHOCTPaHHOW BarntoThl, onpegeneHHon Yepes amepukaHckuii gonnap (USD)).

OMNPEQENEHVE CMPABEQ/IMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB BO BKIAOAX

Pa3melleHmne AeHeXHbIX CpeacTs Nno oroBopy 6aHKOBCKOro BKNada (fanee — AenosnT) MOXET OCY LUEeCTBISATLCS Kak
B BantoTte Poccuiickon Pepepaumm, Tak u B KHOCTPaHHLIX BantoTax ¢ cobnogeHem TpeboBaHmii 3akoHogaTensctea Poccnin-
ckon ®egepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOrO AenosuTta 40 HacTy NIEHNs Cpoka ero NOJSIHOro NnoraleHus, y cTaHOBMeH-
HOro JOrOB OPOM, ONPEAENSETCS B Crneay oLeM nopsiake:
. B CyMMe ocTaTka [Aeno3uTa, YBeNMYEeHHOM Ha Cy MMy MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeneneHns cnpasean-
BOW CTOMMOCTY NO CTaBKe, Npe/y CMOTPEHHOW AOrOBOPOM, ECIIM CPOK NOoralleHUs genosnTa - «40 BOCTpeboBaHUsy;
e EcnucpoknoralweHus genosuTa He 6onee 1 (ogHoro) roaa, v ctaBka no A4eno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHnst crpaBeanuBoi CTOMMOCTU, CpaBeanvBasi CTOMMOCTb Aen03uTa NPU3HaAETCs PaBHOWM OCTaTKy AeHex-
HbIX CPEACTB BO BKINae, YBENUYEHHBIX HA CYMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaernieHus CnpaBennmBoin
CTOMMOCTM MO CTaBkKe, Npeldy CMOTPEHHOM JoroBopoM. Ecnv cTaBka no JOroBOpy HE COOTB ETCTBYET PEIHOYHOMW, TO
NpYMeHsieTCst METOZ NPUBEAEHHO CTOMMOCTM By iy LMX AEHEXHbIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, 1o cripaBeanueasi CTOMMOCTb AEN03nUTa onpeaernseTcs no
MeTOo4Yy NPUBELEHHON CTOMMOCTU AEHEXHbBIX NMOTOKOB.

B cnyuyae BHeCeH/s U3MEHEHVIN B YCIIOBUSI ONpeferieHrsi Cpoka AoroBopa MakcyMarnbHbIA CPOK onpenensiecs B
COOTBETCTBMU C U3MEHEHHBIM CPOKOM [Aeno3uTa, AeNCTBYIOWMM Ha AaTy OnpefeneHuns cnpaBeanuBon CTOMMOCTU, NpUieM
HaKomnsieHne cpoka BKrnaja He NPoNCXoauT.

CnpaBeanueasi CTOUMOCTb [eNo3NTOB OnpeaenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBenmBom
CTOMMOCTM NPU BO3HUKHOBEHWUN COBLITUSA, BedyLuero k obecueHeHuto (Mpunoxerve 4).

Cnucok obLmx cobbITuii, NPYBOASALLMX K 06ecLeHeHuto, ykasaH B [punoxeHnn 4.

METOA NMPUBEOEHHOMW CTOMMOCTWU BYOAYLWMX OAEHEXHbIX MOTOKOB

MpuBegeHHas CTOUMOCTb AEHEXHbIX NOTOKOB paccyUTbIB aeTCs NO ¢DpMy ne:
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roe:
PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTnBa (0b6s3aTenbcTBa);
N - KONM4YeCcTBO OEHEXHBIX MOTOKOB [0 AaThl NoralkeHus akimea (0bsi3atenbciBa), Ha4YMHas ¢ AaTbl ONpeaerneHyst
CUYA;

no. Cy MMa n-0ro 4eHexXHOro noToka (I'IpOLI,eHTbI M OCHOBHas cymma);

N - NOPSAKOB bii HOMEP AEHEXHOro NOTOKa, HauYMHast ¢ gaTbl onpegeneHus CHA;

" - Konu4yecTBO AHeN oT AaTthl onpedenerHma CYA 0o AaThl N-0ro AEHEXHOTo MOToKa;

[ - CTaBKa AUCKOHTUPOBAHUA B NMpoLEeHTax roaoBbIX, onpeaeneHHada B COOTBETCTBUM C HacToALLMMN I'IpaamnaMM.

Mopsipok onpeaesnieHUst U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexHble NOTOKN, BKIOYast I'IpOLlGHTHbII?I [oxof4, paccynTbiBakOTCA B COOTBETCTBUM C Y CIioBMAMU JOrosopa, aaron
OEHEXHOro NoToKa CYHUTaeTCcAa oxXnaaemasa gata, B KOTOPYH nNnaHUpyeTcd NocTtynfieHne AeHEeXHbIX cpeacTB, COOTBETCTBYIO-
waa gate okoH4YaHu4a n-oro nepuoaa (38 NCKNoYeHnem criy4aeB 4OCPOYHOro noralkeHnsa oCHOBHOro ,qonra).

Cy MMbI O€HEXHbIX MOTOKOB PACCUMTLIBAIOTCS C YHETOM Kanutanusaumnm npoLeHTHbIX JOXOO0B, ECMNW 3TO MNpedy CMOT-
peHo y CrioBUsMM forosopa.

"padmk AeHeXHbIX MOTOKOB KOPPEKTUPY ETCH B Criy4ae:

° BHECEHUNSA U3MEHEHWI B OrOBOP (B TOM 4Yucne B 4HaCctm UaMeHeHua CTaBkM No OroBopy, Cpoka OencTBuma ooroBopa,
nepnogn4YHoOCTN Unn CpokoB BbiNJ1aTbl MPOLUEHTHbIX JJ,OXO,CI,OB),
° N3MEHEHNA Cy MMbl OCHOBHOIO goJsira (I'IOI'IOJ'IHeHVIﬂ, 4aCTUYHOIro 4OCPOYHOro noralkeHMAa OCHOBHOIoO aorsra, ecJyim OHO

He ObINo y YTEHO B rpadmke).

I'Iopﬂ.qox U nepuoanYHOCTbL onpepneneHusa CtTaBku AUCKOHTUPOBaHUA

CraBkKa ANCKOHTUPOBaHUA onpegendeTcAa No COCTOAHUIO Ha KaXay o AaTy onpeaeneHunsa cn paBeanvBon CTOMMOCTM.

CraBkKa ANCKOHTUPOBaAHUA paBHa:

e CTraBKe, Npefy CMOTPEHHOW AOTOBOPOM, ECINY JAHHAS CTaBKa COOTBETCTBYET PbIHOYHOM.
CraBka no JOroBopy NpM3HaeTCs PbIHOYHOW, eCN AOTOBOp 3akno4eH ¢ 6aHkoM, KOTopbIN BXoanT B NMepeyeHb cu-
CTEMHO 3HAUYMMbIX KPEAUTHbIX OpraHn3aumni, yTsepxaeHHsIn baHkom Poccum Ha oCHOBaHUM METOAMKN, Y CTAHOBIEH-
Hol YkasaHueM baHka Poccnn o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HAUYMMbIX KpeauTHbIX
opraHumsauuny, n onyonMkoBaHHbIN Ha cavte baHka Poccun www.cbr.ru.
e CpepHeB3BELLEHHOW NPOLEHTHOW CTaBke, onybnukoBaHHom baHkom PoccumnHa gaty onpeaeneHms cnpaseanms o
CTOMMOCTM eno3uTa, ecnv NpoLeHTHas cTaBka, Npeay CMOTPEHHasi JOTOBOPOM, OTMIMYHA OT PbIHOYHOM.

Mop Ony 6nnkoBaHHoON BaHkom Poccnn cpeqHeEB3BELLEHHOM NPOLIEHTHOM CTaBKOM NOApPasy MEBAETCA pa3MeLleHHas
no agpecy B cem VIHTepHeT: https:/Mww.cbr.ru/statistics/bank_sector/int_rat/ tHdopmaLumsa o NpoLEeHTHbIX CTaBkax Nno
genosvntam (Bknagam), pasvelleHHbix B LenoM no Poccuiickon ®epepaumm 3a mecsu, Hanbonee 6numskuii kK gate

onpegeneHna cnpaseaIMBoON CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPoK, CONOCTaBMMbI CO


http://www.cbr.ru/

CpOKOM, OCTaBLLEMCS [0 AaTbl NoraleH1s (B0o3BpaTa) Aeno3vTa Ha AaTy onpeaeneHus cnpaBeavBon CTOMMOCTH, B
COOTBETCTBUN C pa3BepHy TOM LLKarnon.

Ecnn baHk Poccum nepectaeTny bnvkoBats CBeAeHMst 0 NPOLIEHTHBIX CTaBKax Mo Aeno3vutam (B knagam), pasmeLleH-
HbIX B Uenom no Poccuiickon ®egepaumm, a JaHHble NepeHocaTcs B pasgen «PeTpocnekTMBHoM MHdopmaummy,
Ynpas nsowasa kKoMnaHus Brnpase NoMeHsITb MCTOYHWK AaHHbIX MO cBOeMy 060CHOBaHHOMY 3KCnepTHOMY (MOTUBMPO-
BaHHOMY ) CyXOEHMIO.

Ecnun HanGonee no3gHAsA cpeHeB3BELLEHHAs NPOLIEHTHAs CTaBKa, packpbitas Ha canTte baHka Poccuun, paccuntaHa

paHee, 4eM 3a Mecdl A0 AaTbl onpeneneHnsa cnpase,qnmaoﬁ CTOMMOCTU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALMOHHAA ONEBUTOPCKAA 3ANOIMKEHHOCTb

MprsHaHne 0ebuTopcKom 3a40MKEHHOCTU OMePaLMOHHON OCY LLECTBIAETCA HA OCHOBaHMWM Y CITOBUI MOralLeHus 1
[0My CTUMbIX CPOKOB MPOCPOY KN MCMOMHEHNS 0653aTeNbCTB KOHTPAreHTOB, YCTAaHOBIEHHBIX MO KaXaomy Buay Aebutopckon
330/MKEHHOCTM B COOTBETCTBYIOLLMX NPUINOXKEHNSIX HacToswmx MpaBun onpegenerns CHA. OTcyTcTBME yKa3aHWst Ha B O3
MO>XHOCTb Npu3HaHMsa AebnTopckon 3a40MKEHHOCTV ONepPaLMOHHON 03Ha4YaeT, YTo Takas 3a[0IMKEHHOCTb HE MOXET ObITb
KB annudmuupoB aHa, kak onepaunoHHas.

[ ebuTtopckasi 3a10MKEHHOCTb, MO KOTOPOW BbIABIEH OAMH UM HECKOIBKO MPU3HAKOB 0OeCLIEHEHNS, yKa3aHHbX B
MpunoxeHun 4, kpome JOMNY CTUMOW NPOCPOYKM 0683aTENLCTB B paMkax onepaunoHHOro Luknia, He MoXeT ObiTb NMpu3HaHa
onepaunoHHON.

[ebuTtopckasi 3aJ0MMKEHHOCTb C MOBbILLEHHbLIM Y POBHEM pMCKa HEBO3BpATa HE MOXET ObITb NpU3HaHa onepawmoH-
HOM (Hanpumep, eCnn y KOHTpareHTa OTCy TCTBYHOT MCTOYHUKM NMOralleHusi Takon 3a0rmKeHHOCTH).

YnpaBnswoLwas komnaHust 4oSkHa NPOBOAMTL aHanm3 y poBHsI prcka no Aebutopckon 3a40mKeHHOCTH, KoTopast
paHee Obina kB anudvumMpoBaHa onepauroHHOM, 1 NO MHOW AeBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLUECTBIA-
eTcs.

AHanua y poBHsi pucka NpoBOAUTCS:

e  Ha Kaxay o OTYETHYto AaTy, ycTaHoBrneHHyt [paBunavu onpegeneHma CHA NN O;

e [pv NepBOHa4anbHOM NpPu3HaHUM 4eONTOPCKOM 3a[0IMKEHHOCTH;

e Ha MOMeHT nepexopfa AebnTopCcKo 3a0MMKEHHOCTN N3 CTaTy Ca «ONepauMoHHON» B CTaTyC «NMPOCPOYEH-
HOWMY.

[ns uenen npoBeneHVsa aHanusa, YnpaenstoLwasi KOMnaHMsa UCnonb3yeT A0CTY MHyH el 000CHOBaHHYH 1 NoaTBep-
xaaemy 10 MHopmauuio.

B npouecce aHanusa Ynpasnsowasa kKoMnaHua onpeaenser:

® BO3MOXHOCTb KBanudgmkauun gebutopckorn 3agomkKeHHOCTN B Ka4eCTBE OnepaunoHHOW, MpU3HaHne KOTOPOMN ocy-
LecTB NseTcs BNepBble;
® Heo6X0AMMOCTb U3MEHEHUS MOAX0Aa K YYEeTy AeOMTOPCKON 3a0/MKEHHOCTA, paHee NpUM3HaHHOM onepaLnoHHON.

Bonee nogpo6HO MHGOPMaUUs 0 KpUTEPUAX KBanMdMKaLMn pasHbix BUOOB AeOUTOPCKON 3a40MKEHHOCTMN Kak one-
paLMOHHOWN paccCMOTpeHa B COOTBETCTBYIOLLMX pa3genax Hactoawmx Mpasun onpeaeneHus CHA.

B TeueHune Bcero cpoka ksanugmkauumn AeGMTopCKoM 3aJ0MKEHHOCTY Kak OnepaLnuoHHON, ee cnpaBeanvBas CTou-
MOCTb OonpefensieTcs B HOMMHaNbHOM BENMYNHE Ha AaTty onpeaeneHnsa cnpaBeanveBon CTOMMOCTM B OTCY TCTBUM € UHbIX Npu-
3HakoB obecLeHeHus.

NOPSAQOK OMNPEAENEHUA CMPABEO/IMBOA CTOMMOCTU KPEOUTOPCKOM 3ALOMKEHHOCTU

CnpaBeanueasi CTOUMOCTb KpeLoUTOPCKOW 3a40JPKEHHOCTM onpeaenseTca B pa3Mepe ee octaTka Ha naTty onpege-

nenus CHA. He guckoHtnpyeTcs.

CnpaBeanvBas CTOMMOCTb 0653aTeNbCTB MO BbiNfiaTe BO3HArpaXaeHn U pacxonoB, CBA3aHHbIX C JOBEPUTENbHBIM
y NpaBneHueM, NPU3HaEeTCs B Cy MMe, He NpeBbILALLEN NpeaenbHO 40Ny CTUMbIA pa3Mep B O3HarpaXaeHuii Ha AaTty npuysHa-
HuA B cooTBeTcTBUM C MNpasunamvu Y MUO, a Takke B cyMme, He NpeBbILLaoLLe CHoPMUPOB aHHbIA pe3epB Ha NPU3HaHNA

COOTB ETCTBYHLLErO BO3HarpaxaeHus (B criyyae gopMmMpoBaHUa Takoro pe3epsa)



B cnyuyae, ecnuB pacyeT CHA MNMN® B knoyeH pe3eps Ha BbiNnaty BO3HArpaXkaeHUn, annpokcMMaLuus Benu4vH, nog,
KOTOpble NponcxoanT opmMupoB aHne pesepsa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIX Hibke 00si3aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKY MEHTOB, NOATBEPXda-
IOLLMX OKa3aHHbIE Y CIy v (annpokcuMaLms He NpUMeHsieTcs ):
- pacxopfpl No obenyxnBaHnio GaHKOBCKMX CYETOB (BKINOYas BantOTHLIA KOHTPOb);
- pacxofpl No onnarte ycryr opraHu3aLui Mo COBEPLLEHUWIO CAENOK U 0OCHy KMBaHNIO CHETOB B TakMX OpraHusauusx;
- pacxopnpbl TPETbUX NKL, ONSayvBaeMbie B COOTBETCTBUM C JOTOBOPOM 06 Oka3aHWUM yCryT crieuuanmsnpoBaHHOro Aenosnta-

pus.

NOPANOK ONPEQENEHUA CMNPABEAJIMBON CTOMMOCTW OEBUTOPCKOW 3ALOMMKEHHOCTU MO BbIMNNATE
OMBMOEHAOB M OOXOAA NO LEHHBbIM BYMAIrAM

[ebunTtopckas 3af0mMKEHHOCTb MO BbiNNate AMB MAEHAOB MO akuMaM, 4oXo4a No Aeno3nTapHbIM pacnuckam, nasm
naeB. biX UHBECTULMOHHbIX (GOHAOB M Nasm (akumi) MHOCTPaHHbIX MHBECTULMOHHBIX OHOO0B NpU3HaeTCs onepauvioHHON, B
OTCY TCTBME NpPU3HAKoB 0becCLeHeHs:
e B TeyeHune 25 pabounx gHen ¢ aatbl NPU3HaHNA AeBUTOPCKOM 3a40/MKEHHOCTU POCCUCKUX SMUTEHTOB;
e B TeyeHune 45 pabounx gHen ¢ Aatbl NpU3HaHUSA 4eBUTOPCKOM 3a80MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, @
Takke Mexay HapoAHbIX KOpNopaLmWi.

OueHka cnpaBeanuBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTM MO BbiNnate AMBUAEHAOB MO akUMsaM, Aoxoda Mo
AenosuTapHbIM pacnuckaMm, Nasim NaesbiX MHBECTULIMOHHbIX GOHA0B ¥ NasM (aKUUii) MHOCTPaHHBIX UHBECTULMOHHBIX (hoHOOB
onpegenseTcs B Te4eHWe BCEro cpoka kKsanudmkaLuum Takon 3aJ0/MKEHHOCTU Kak OonepaLMoHHON UCXoas us:

KonuyecTBa akuMiwaenoanTapHbIX pacnmcok, Naes Naesoro MHBECTULMOHHOrO poHAAa Mnu naes (akumin) MHOCTPaH-
HOro MHB €CTULMOHHOIO oHAa COOTB €TCTBYIOLLEN KaTeropmm (Tuna), y YTeHHblx Ha cyeTe aeno MNN® Ha paTy, Ha KoTopyto
onpegenslTCcsa Nvua, UMetoLLme Npaeo Ha NosyYeHne avBraeHaa (aoxoaa) u obbsABNEHHOro pasmepa AvBugeHaa (4oxoaa),
NPYXOAALLErocs Ha O4Hy akLMio (4eno3nTapHy o pacnucky, Nan naesBoro MHBECTULMOHHOIO doHAA UK Nan (akumnio) MHOCTpaH-
HOro MHB eCTULIMOHHOMO IHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BblMeTOM Hanoros 1 cOOpoB, ecrnv 310 MPUMEHNMO.

B cnyuJae otcyTCcTBMA odqMumansHOM MHGoOpMaLmMm o pasvepe Hanora Ha AOXOAbI N0 LeHHbIM By Maram nHocTpaH-
HbIX 3MUTEHTOB, NoAnexallero yaepxaHuio, NPUMEHAETCA MakcMManbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo
daKTy NoCTy NNeHus Taknx 4OXOA40B/AMBUAeHAOB Ha 6aHKoBCK1e cHeTa Ynpasnsowen komnadun [1.Y. NN B pasmepe, BKo-
Yaiwem B cebsi cymmy Hanora, Ynpasnsiolas KoMmnaHus AoHauncnseT 4ebMTopcky 1o 3a40/MKeHHOCTb Ha CyMMY Harnora.

Mo ncteyeHunn cpoka ksanudvkaumm 4edbUTopCcKon 3a0MKEHHOCTU Kak onepauroHHON, cnpaBeannBast CTOUMOCTb
onpegenseTcs B COOTBETCTBUM C [MpunoxeHvem 4.

Cnucok obwmx cobbimuin, NpMBOOALLMX K 06ecLieHeHnto, ykasaH B MNpunoxenun 4.

OMPEAENEHUE CIMPABEAQJIMBOA CTOMMOCTWU OEBUTOPCKOW 3ALOMMKEHHOCTU MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, YACTUHHOMY/MOJIHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOIO OOJITA MO AONrOBbIM
LEHHbIM BYMAI'AM

,D,eGVITOpCKaFI 3a40JKEHHOCTb MPU3HAETCS ONepaLnMoHHON, B OTCyTCTBME NPU3HAKOB obecueHeHus:

. B TeueHune 7 paboyux gHewn ¢ AaTbl NpU3HaHNS 4eOBUTOPCKON 3aJ0MKEHHOCTA POCCUINCKMX AMUTEHTOB, BKIOYas 3a-
[OIMKEHHOCTb 3MUTEHTOB — MeXOy HapOAHbIX KOprnopaLumii;
. B TeyeHmne 10 paboumx gHen ¢ agaTbl NpusHaHnsa 4eBMTOPCKOM 3a40MKEHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTN MO NPOLEHTHOMY (Ky MOHHOMY ) AOXOAY NO AONTOBbLIM LiEH-
HbIM Oy Maram B Te4eHune BCero cpoka npusHaHusa AebnTopckon 3a40MKEHHOCTH OnepaLvoHHON onpeaenseTcs B pasmepe,
onpeAeneHHoOM Ha AaTy HacTy NMeHns cpoka UCNOMHEHUS COOTBETCTBYIOLLEro obsa3aTenscTBa (4aTy UCTe4YeHUs Ky MOHHOM
nepuopga) B COOTBETCTBUM C Y CNOBUSIMM BbIMy CKa LIeHHOW By Maru, 1 MCXOAA 13 KONMYecTBa LieHHbIX By Mar Ha faTy HacTy nre-
HUS y Ka3aHHOrO CpoKa.



OueHka cnpaBenMBON CTOMMOCTU AeBUTOPCKOM 3a40IKEHHOCTU MO YaCTUYHOMY /MOMHOMY MOraLLEHUIO 3 MUTEHTOM
OCHOBHOrO Jonra no AOSroB biM LIEHHbLIM By Maram B TeYeHWe BCEro Cpoka NpusHaHus 4ebutopckoin 3a0omkKeHHOCTU onepa-
LMOHHOW onpefenseTca B pa3Mepe, onpeaerieHHOM Ha AaTy HacTy NneHNsi Cpoka UCNoNTHEH WA COOTBETCTBYIOLLETO 0653aTerb-
cTBa B COOTBETCTBUM C Y CIOBUSIMA BbiNy CKa LLIEHHOW By Maru, U UICXOAsA U3 KONUYECTBa LEHHbIX ByMar Ha gaTy HacTy nrneHust
y Ka3aHHOro cpoka.

Mo ncteuyeHUn cpoka KB anmdmkaLmm 0ebuTopckon 3aa0MKeHHOCTU Kak onepaunoHHO, cnpaBeanBas CTOMMOCTb
onpepgensieTcs B COOTBETCTBMM C [punoxeHunem 4.
Cnncok 06wmx cobbiTuiA, NpMBOAsLLMX K 0OecLeHeHMI0, yka3aH B [NpunoxeHun 4.

OMNPEQENEHVE CMPABEQJIMBOA CTOMMOCTWU OEBUTOPCKOM 3AOOMMKEHHOCTU MO NMPOLIEHTHOMY goxony
NO AEHEXHbIM CPEOCTBAM HA CYETAX

[lebuTopckast 3a40MKEHHOCTb MO NPOLEHTHOMY AOX0AY MO AEHEXHbIM CpeAcTBam Ha cyeTax ynpaBnstowen Kov-
nanum O.Y. NN® ksanudmumpyeTcs kak onepaLmoHHasi, B CIlyYae OTCYy TCTBUS NpUsHaKoB oGecLeHeHUs ¢ AaTbl NPU3HaHWs 0
AaTbl BbINNaThl NPOLEHTOB BKMNIOYUTENBHO B COOTBETCTBUWN C IOFOBOPOM/COrnalleHnemM.

Cnpaeeanueasi CTOMMOCTb AeBMTOPCKOM 3a40/HKEHHOCTY MO MPOLLEHTHOMY A0X04y MO AeHEXHbIM CpeacTBaM Ha
cyeTax ynpaenstowiern komnaHum 4.Y. MN® onpenenseTcs B Cy MMe HaYMCEHHbIX COMMacHO Y CIIOBUSIM JOTOBOpa/CormaLleHms
NPOLEHTOB Ha CyMMY HECHM)XaeMoro ocTaTka - B Cllyyae, eCrni yCroBUs HauMCNeHUs MPOLLEHTOB NO3BOMSAT HAaAeXHO U 40-
CTOBEPHO paccunTaTh UX pasmep Ha gaTty onpepeneHus CUA.

Mo ncTeyeHnmn cpoka keanudukaumnm 4ebGUTopcKoi 3a40MKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisBIIe-
HUSA UHBIX COBLITUI, NpUBOaAALLMX K 0BecLeHeHIo, cnpaBeanuBas CTOMMOCTb ONPeaensaeTcs B COOTBETCTBUM C [punoxeHrem
4.

Cnucok o6Lmx cobbITUi, NPYBOAALLMX K 06ecLeHeHMIo, ykasaH B Mpunoxenun 4.

OMPEOENEHVE CMPABEOJIMBOA CTOUMMOCTWU OEBUTOPCKOW 3A0OMKEHHOCTU MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALLMMCA Y NMPO®ECCUOHAINBHBLIX YYACTHMKOB PbIHKA LIEHHBIX BYMAI

[ebuTtopckas 3a40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAXOAAWMXCS Y MPOdeCcCcroHarnbHbIX Y4aCTHUKOB PbHKA
LeHHbIX By mar, KB anmdvumpyeTcs Kak onepaunoHHas, B Criyyae OTCy TCTBMS Npu3HakoB obecueHeHus, a Takke He 6onee 3
pabo4nx gHel C Aathl, KOrga ynpaBnsoLwas KOMnaH1s Bbipasuna HaMmepeHme o BbIBOAE AEHEXHbIX CpeACcTB CO cyeTa B yCTa-
HOBNEHHOW (bOpMe COrMacHO 3aKMYEeHHbIM A0OrOBOpPam (COrmalLeHUaAM), B Crlyvae, ecrniv B Te4EHMEe YKa3aHHOTO CPOKa OEeHEX-
Hble CPeACTBa He NoMyYeHbl Ha cYeT Y npasnstowern komnanuu I.Y. NN,

VHdopMaLumio 0 HeMcnonHeHnm 6pokepom TpebOoB aHNS YNpaBnsLWEN KOMNAHWUK O BbIBOAE AEHEXHbIX CPeacTB
npepocTtaBnsaeTca B CneunanvsmpoBaHHbIi 4eno3MTapuin He No3gHee OHSA, CnefyoLwero 3a OKOHYaHMEM Y CTaHOBIIEHHOM
cpoka.

CnpaBeanveoii CTOMMOCTbLIO AeBUTOpCKON 3a40MKEHHOCTN BpoKkepa No AEHEXHbIM CpeacTBaM, HaXoasaLLMMCS Ha
OpoKepcKoM cHeTe, NPU3HAETCS CyMMa ocTaTka AEeHEXHbIX CPEeACTB Ha KOHEL, HA MOCne COBEPLLEHUS B CEX Onepauuin c ak
wmBamm MN®. BennunHa nebutopckor 3afomkeHHOCTM Bpokepa AomKHA CoBNagaTb C CYyMMOWN AEHEXHbIX CPEeACTB, OCTaB-
umMxcs B pacrnopsikeHum 6pokepa Ha ocHoBaHumM OT4yeTa Bpokepa, COCTaBMEHHOTO 3a AEHb, HA KO TOPLIA onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ucteyeHun cpoka kBanndukaunm 4ebUTopCKo 3aJ0MKEHHOCTU Kak onepaLuoHHON, a Takke B Cryyae BbisBIie-
HUS MHBIX COBBITUIA, NPUBOJALLMX K06eCcLeHeHNI0, cNpaBeannBas CTOMMOCTb ONpeaensieTca B COOTBETCTBUM C [pUNoXeHem
4.

Cnuncok obwmx cobbiTiA, NpMBOAsLUMX K 0BecLeHeHMI0, yka3aH B [Npunoxenun 4.

OMNPEQENEHVE CMPABEQ/IMBOAN CTOMMOCTWU MPOYEA OEBUTOPCKOW 3AOOIMKEHHOCTU

B pamkax HacTosiwmx Mpasun onpegeneHuns CHA k npoyeli 4eGUTOpCKON 3af0MMKEHHOCTU OTHECEHBI B TOM YuCHe
creay lowme Buapl:
e [lebuTtopckas 3340/KEHHOCTb, BO3HUKLLASA B pe3y NbTaTe COBEPLLEHUSA CAENOK C My WwecTsoM MNMND, no koTopbim
HacTy nuna Hambonee paHHAA AaTta pacyeTos;

e [lebGuTOopcKasi 3af0MKEHHOCTb YNpaBnstoLlen komnaHum nepeq MNNO;



e [lebuTtopckast 3a40/KEHHOCTb, BO3HMKLWASA NO JOrOBOPaM C OLEHLLMKOM, CrieLmannuanpoBaHHbIM AenosvTapuem, pe-
rMcTpaTopomM, ykasaHHbivu B [Npasunax OY MAN®;

e [lebuTtopckas 3af0mMKEHHOCTb, BOHMKLLAS NPWU Onnate pacxofos, CBSA3AHHbLIX C JOBEPUTENbHBLIM Y NpaBneHneM;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLLASA B pesynbTaTe NepeBoda AeHEXHbIX CpeacTs («AeHbMM B MyTn»);

e [lebuTtopckas 3340/KEHHOCTb, BO3HMKLASA B pesynbTaTe OT3blBa NuLeH3nn y 6aHka nnmn bpokepa;

e WHasa pebutopckas 3a00mKeHHOCTb.

B OTCY TCTBUE NPU3HAKOB obecLeHeHus 3a40MKEHHOCTb manmpmmpyem;l Kak onepaulnoHHasA:

o [leGutopckas 3af0MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBeEpLUeHUs caenok ¢ umywectsom MUD, no koTo-
pbIM HacTy nuna Hanbornee paHHASA AaTa pacyeToB, €CNU OOLLMI CPOK NOralLeHUs Takow 3a40IMKEHHOCTM COrNacHo Y C NioBUsSIM
caenkv He npesbiwaeT 15 pabounx gHer (C y4eTOM Cpoka NPOnoHraLum 1 nepesaknioyeHniA JOroBOpoB), - C AaThl NPU3HaHWS
00 AaTbl NoraleHns CornacHo ycnoBnsam caenku. MNpu atom ony CTMMbIN CPOK HapyLeHUs 0653aTenbCTB KOHTPareHToM Co-
cTaBnseT 3 paboymnx gHA, B TeHeHMe KOTOPbIX 3a40JPKEHHOCTb Takke KBanugmumpy eTcs onepauyoHHON.

® [le6Gutopckas 3aA0MmKeHHOCTb ynpaBnstowen komnaHum nepepq MU - B TeueHne 25 pabounx aHel ¢ AaTbl BO3-
HUKHOB eHUs KBanndmumpyeTcsi B kayecTBe ornepaumMoHHol. MNpu Hannymm o60CHOBaHHOrO 3KCNEPTHOrO (MOTUB PO BAHHOID)
Cy>XaeHus1 YnpaBnstoLen KoMnaHum o ToM, 4TO yBENUYEHNE CPOKOB NoralleHUs 4eOUTOPCKON 3a40/MKEHHOCTH HE sIBMSIETCS
CneAcTBMEM HEraTUBHbIX MPOLLECCOB, BO3HMKUMX B A€ATENBHOCTU YNPaBMsIoLEN KOMMaHW1, a Takke Hanuine 40Ky MeEHTalb-
HOro NOATB EPXKAEHMS OT Yy NPaBNSIOLLEN KOMNAHUN CPOKOB NOralleHus 3a40JPKEHHOCTU, Takas 3a40JPKEHHOCTb NPOAOMKaET

OTHOCUTLCH K OMepaumoHHON.

e [le6utopckas 3a40MmKeHHOCTb, BO3HUKLLAs MO JOroBOpaM C OLEHLMKOM, chneuuanu3upoBaHHbIM Aeno3uTa-
puem, peructpaTtopoM, ykasaHHbiMu B MpaBunax OY MNU®D, a Takke gedbutopckas 3a[0MnKeHHOCTb, BO3HUKLLAs NMpu
onnaTe pacxofoB, CBA3aHHbIX C AoBepuTenibHbIM ynpasneHuem MU® — c gatel NpusHaHWs 40 AaTbl OKOHYaHUSA cpoka
OKasaHWs y CIlyr B COOTBETCTBUM C Y CITIOBUSAMM 3aKIIOYEHHbIX AOrOB OpoB. [1ony CTUMBI CPOK Hapy LLeHUs 06s3aTensCcTB co-
cTaBnsaeT 25 pabounx gHen, B TeHeHME KOTOPbIX 3a10/MKEHHOCTb B Ce eLle KB anudvumpyeTcs onepauuoHHon. Mpu Hammuamm
060CHOBaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsioLwen KOMMaHnuy 0 TOM, YTO yBeSMYEeHNE CPOKOB OKasa-
HUS y CIyT UNu noraweHnst 4ebUTopcKon 3a40MKEHHOCTU HE sIBNSAETCA CNeACTBUEM HEraTUB HbIX NPOLECCOB, B O3HUKLLUX B
OEeATENbHOCTUN JOIMKHUKA UMM NPU HAaNW4mMm LOKY MEHTarnbHOro NOATBEPXKAEHMSA OT KOHTpareHTa MHbIX CPOKOB NoralleHus 3a-
JormkeHHoc TV / okasdaHus yenyr MN® sensieTca ocHoBaHveM NS yBENUYEHWS Cpoka KBanvdmkaLlMm Takon 3a40JKEHHOCTU B
KayecTB e onepaunoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBlIEHHbIX JOKY MEHTaX.

e [lebutopckas 3a[0MKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepeBoAa AeHEXHbIX CPeAcTB («AEHbIM B NyTU») —
B TeueHue 3 pabounx gHen ¢ gaTbl NPU3HaHWSA Takon 3aJ0/HKEHHOCTH.
B obwem cny4yae ons uenen onpeaeneHnsi cCnpaBenMBol CTOUMOCTU AeBUTOPCKO 3a40/MKEHHOCTM ECNN HE onpeaereHa
KOHKpEeTHasi JaTa ee MnoraleHus, HO y KasaH npefernbHbI CPOoK, B TEYEHME KOTOPOro Takas 3af0fPKEHHOCTb AOMKHa Obb
noralieHa, To CpOK NoralleH s NpUHNUMaeTCa MakCManbHbIM B OTCYTCTBME 0B0CHOBAHHOMO 3KCNEPTHOrO (MOTUBMPOBAHHOM)
CY XAEeHUS ynpaBnsoLe KonaHum o6 MHbIX CPOKax MoralleHusi Takon eBUTOPCKOM 3a40IKEHHOCTU.
Ecnu He onpepeneHa KOHKpeTHas AaTbl noraweHns 4ebnutopckomn 3af0mMKEHHOCTM 1 OTCY TCTBYET NpeaenbHbIi CPoK noratle-
HUS, TO AN Lenen onpeaeneHust cnpaBeAMBoON CTOMMOCTU Takol CPOK MOXeT BbiTb yCTaHOBIEH HA OCHOBaHNN 060CHOBaH-
HOr0 3KCNEePTHOTO (MOTMBMPOBAHHOIO) CY>KAEHNS YNPaBnsoLen KOMNaH1u.
JebunTtopckas 3af0mKeHHOCTb, NoANeXallas NoraeH1Io MMy LLECTBOM, BO3HUKLLAS MO 4OrOBOPaM MeHbI, HOBaLM1 1 Apy MM
aHanorMyHbIM OroBopaM (3a UCKIIOYEHNEM CrlyYaeB, OTAENbHO YKa3aHHbIX B HacTosawmx MNpasunax onpegeneHna CYA),
OLleHMB aeTCs N0 CTOMMOCTU UMY LLECTBA, NOASIEXKALLETO NOMYYEHUI0, B COOTBETCTBMM C MOPSIAKOM OMnpeaeneHus cnpasenv-
B OW CTOMMOCTW TaKOro UMY LLIECTBA, Y CTaHOBJEHHbIM Hac Toswmmmy NMpasunamm onpegeneHus CHA ¢ y4eTom METOAMKM OLIEHKA
KpeanTHOro pucka B COOTBETCTBUM C [TpunoxxeHnem 4 (ecrivm 3T0 NPUMEHNMO).

CnpaBennueasi CTOMMOCTb AeBUTOPCKOW 3a40/MKEHHOCTM ONpeaenaeTcs:

e B cymme (paKTUHEeCKOro ocTaTka 3a[OfHKEeHHOCTM Ha [aTy onpeneneHus cnpaBeAnuBov ctoumoct/gaTy
onpeaenexns CYA B nepvog KBanudukauum Takon 3agomKeHHOCTH KaK onepaumMoHHon. []e6Gutopckas 3aa0mKeHHOCTb
paccuuTLIB aeTcs Ha Kaxkay o AaTty onpeaeneHus cnpaseanveoi ctouMocTu. B cry yae, ecnu pasvep AeBUTOPCKON 3a00MKeH-
HOCTM He MOXeT ObiTb TOYHO OnpeaeneH Ha aaty onpeaeneHuss CHA, To, UCNOb3y HOTCA METObl anMpPOKCUMALIAMN BENMHUH. 1

! MporHo3Hble 3HaueHNs 06a3aTenbCTB, PaccUMTaHHbIe YNpaBnsloLel KoMNaHel, NpeaoCcTaBNATCs B CneuyananpoBaHHbIi 4enoara-
pvi Ha Kaxxayto Jaty onpeaenenus CHA ¢ ykasaHveM nepuoaa B bIOOpKM 1 06 BSCHSOWMX NePEeMEHHbIX.

[nsa uenen annpokcuMmauum pasmepa akTMBOB (06513aTenNbCTB) UCMONBb3YETCH CTaTUCTUKA 3a nocneaHue 12 ([BeHaguaTh) MecsLeB, NpeaLe-
cTBytlowmx aate onpeaenerns CHA M. Mpu oTcyTCcTBMM Takoro o6bema CTaTUCTUKM METOZA annpoKcMmaLIMm NPUMEHUM NPY HanM4uum aax-
HbIX HE MEHee YeM 3a nocnegHve 2 (aBa) Mecsila, npedllecT Bytowyx aate onpegenexust CHA M O.



e B CYMMe, onpederieHHON C UCMONb30BaHMEM MeToAa NpuBeL4eHHOW CTOMMOCTU GyayumX AeHeXHbIX NOTOKOB
C y4eTOM KpeAUTHbIX pUcKOB ([MpunoxeHue 4) BO BCEX UHbIX CryYasiX.
Cnucok 06X coBbITMi, NPUBOAALLMX K 0GeCLeHeHMIo, ykasaH B MNpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU OEBUTOPCKOW 3ALNOIMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyY€eHHbIX/NepeaaHHbIX AEeHEXHbIX CPeACTB No nepeoi Yactn gorosopa PEMO go MomeHTa mucnor-
HeHus BTopor YacTu gorosopa PEINO ¢ yyeTom NpoLeHTOB, NoAnexawmx no fiyyYeHuo/ynnate B COOTBETCTBUM C Y CIIOBUSIMM
porosopa PEMO.

Ecnn ctoMmocTb LeHHbIX Bymar no BTopor YacTu gorosopa PEIMO ckoppekTnpoBaHa Ha Cy MMy B binnaTt 4OX0A0B
no LeHHbIM 6y Maram, nepeaaHHbiM no gorosopy PEMO, nnu cy MMy uHbIX BbiNnaT, OCYLLECTBISIEMbIX B paMKax A4OroBopa
PENO, To pacyeT cnpaBefnMBoO CTOMMOCTU KpeanTopckon/aeburopckon 3agomkeHHoctn no gorosopy PEMO ocyecTBns-
€TCs C Y4ETOM COOTBETCTBYHOLLMX BbINNAT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6y Mar, nepefaHHbix ®oHgoM no nepson Yactm PEIMO B TeyeHune nepuoga ot
AaTbl UICNONHEHMsi NnepBon YacTu gorosopa npsamoro PEMNO go gaTtel ncnonHeHus B Topon YacTtv gorosopa PENMO kaxabin
pabounin feHb onpeaensietca cornacHo MOOENU OLLEEHKM CTOMMOCTU LIEHHBIX BYMAT HacTosawmx Npasun onpene-
nexna CHA.

CnpaBeanvBasi cTouMocTb obsizaTenscma MNP no npuobpe TeHnto LeHHbIX 6y Mar, paHee NosyYeHHbIX No A0ro-
Bopy o6paTtHoro PEIMO n peann3oBaHHbIX 4O MOMEHTa UCMONHEHNSI BTOPOW YacTu caenku obpatHoro PEMNO, onpenensetcs
B pa3mepe cnpaBennvBon CTOMMOCTU Taknx LeHHbIX 6ymar cornacHo MOOENW OLEHKM CTOMMOCTU LIEHHBLIX BYMAI
HacToawmx MNpasun onpegeneHma CHA.

CnpaBeanveas CTOMMOCTb eOMTOPCKOM 3a40MKEHHOCTM K MOy YEHWUIO NepedaHHbIX OEHEXHbIX CPeacTB Nno nep-
BOW YyacTtu goroopa obparHoro PEINO koppektupyeTcs B Crlyyae BO3HUKHOBEHMS COObITUIA, NpMBOAALLMX K obecLeHeHuto, B
cooTBeTCcTBUM C [punoxernem 4.

Cnucok obwmx cobbimun, npyBoasaLmMX K 06ecueHeHnto, ykasaH B MNpunoxeHum 4.

OMPEQENEHVE CMPABEQ/INBOA CTOMMOCTWU MO NPOU3BOAHBLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanvBasi CTOMMOCTb OMpPXXeBOro pacyeTHOro Npou3BOAHOIO MHAHCOBOIO MHCTPyMeHTa (ganee — MNoN)
paBHa 0 (Honb), ecnu B coctaBe onepaumii no 6pokepckoMy cHeTy NpOBEAEHbI BCE pacyeTbl N0 BapnauoHHOW MapKe.

CnpaBeanvBasi CTOMMOCTb BHeBUpxeBoro pacyetHoro MU pasHa 0 (Honb), npu atom B coctase NN oTpaxa-
eTcs:

e nebuTopcKasi 3af0MMKEHHOCTb, Kak oLeHka npasa u3 NMdU, ecnm no ycnoBmusm KOHTpakTa npy UCNONHEHUN Ha Jaty
onpegeneHus CYA 6bin 661 nony YeH Joxon B pa3Mepe pasHuLbl Mexay crnpaBeavBoN CTOMMOCTHI0 6a30BOro aktmea v LiEHO M
mncnonHeHud NoU B abcontoTHOM 3HaYEHUU,

® KpeauTopcKas 3aJ0SPKEHHOCTb, Kak oueHka oba3atenbctB u3 [MOU, B criyyae, ecnv no ycrnoBusiM KOHTpaKTa npu
ucnonHeHuvn Ha aaty onpeaeneHms CHA 6bin 66l nony YeH yObITOK B pasmepe pasHuubl Mexay CnpasefnmBoin CTOUMOCTLIO
6a30B0ro aktmea u LieHow ncnonHeHus NoOU B abcontoTHOM 3Ha4YeHUN.

B cnyuJae, ecnunopyyeHne Ha BbIBOA AEHEXHbIX CPedcTB CO CneuunansHOro 6pokepckoro cyeTa He NCMOMHEHO B
TevyeHve ABYyX pabounx gHeN ¢ AaTbl NpeabABNEHNSA MOPYYEHNS CNpaBeanmBas CTOMMOCTb AEHEXHbIX CPeaCTB Ha CYeTe ra-
paHTMNHOro obecnevyeHus onpegensieTcsa ¢ UCNOMbL30BaHEM METOO0B KOPPEKTUPOBKM, ykasaHHbIX B [Mpunoxernn 4. [laHHbe
0 HencnonHeHw TpeboBaHna GpokepoM NPeaoCTaBNAOTCH y MPAaBNAOLLUEN KO MMaHWeln B CneuvannanpoBaHHbIn Aen03VTapun
He nosgHee paboyero AHs, cnemyoLero 3a OKOH4YaHWeM Y CTaHOBIIEHHOIO CpokKa.

CnpaBeanveas cTouMocTb MPU koppektnpy eTcsa B criyvae B O3HUKHOBEHUSA COObITUIA, NpMBOAALMX K 06ecLeHe-

HUIO, B COOTBETCTBUM C MNpUNOXeHnem 4.
Cnucok o6Lmx cobbITUin, NPYBOAALLMX K 0GeCLEeHeHMIo, ykasaH B MpunoxeHun 4.

B AaTty NoCTymneHna JOKYyMeHTa, NOAT BepXXAatkoLlero okasaHHble yCIyru, Nponss 0auUTCA KOPPEKTUPOBKA HAYUCTNEHHbIX 06s13aTenbCTB 0 MX
peanbHOro 3Ha4eHus.



NOPANOK PACHETA BENNYUHbI PE3EPBA HA BbINJATY BO3HAIPAXAEHUA U UCNOJb3OBAHUA TAKOIO
PE3EPBA, A TAKKE NOPAOOK YYETA BO3HAIPAXAOEHMA U PACXOOO0B, CBA3AHHbIX C OOBEPUTENbHLIM
YNPABNEHVEM MU®

Pe3epB Ha BbINnaTy Bo3HarpaxaeHusi dopMupy eTcs OTAENbHO B YaCT pe3epBa Ha BhINnaty BoO3HarpaxaeHust
y NpaBnsitoLert KOMNaHUM 1 B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHus crneumanvsvpoBaHHOMy AEM03vTapuio, nuy, ocy-
LLeCTB NSOLWEMY BeleHNe peecTpa MHBECTULMOHHbIX NaeB PoHaa, oueHumky MAD.

Pe3sepB Ha BbINNaTty BO3HarpaxaeH1in, onpeaeneHHbid UCXoas U3 pasMepa Bo3HarpaxaeHus, npedy CMOTPEHHOM
npasunamu Y MA®, HaumcnsieTca HapacTaloWMM UTOrOM U OTpaxaeTcs B coctaBe obsizatenscts M B gaty onpeaenequs
CTOMMOCTM YUCThIX aKTMBOB: C Hanbonee No3gHei U3 AByx AaT — AaTthl HAYana kaneH4apHoro roaa Unu Aathbl 3aB epLieHust
(okoHYaHuWs) dopMUpPOBaAHKS - A0:

AaTbl OKOHYaHUS KaneH4apHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHWs Ans npekpatleHms M@ (He Bknoyas gaTy BO3HUKHOBEHWSI OCHOBaHUSA Ans npe-
kpaweHus MN® B yacT pesepBa Ha BbINMaTy BO3HArpaxaeH1s ynpaBnstolwen KomnaHmm);

Haubonee no3gHeln U3 ABY X AaT Npy NpekpaLlieHnn - Aatbl OKOHYaHusa npuema TpeboBanun kpegmutopos MNP nm

AaTbl OKOHYaHNS peanusaumm Bcero My wecTtea MNP,

PesepB Ha BbinnaTy BO3HarpaxaeHun Haymcnsietca cornacHo npasunam Y MNMN® HapacTalowmm uTorom n oTpaxa-
eTcsa B coctaBe obsazaTtensctB MU Ha paty onpenenenns CYA B TedeHne OTHETHOIO roaa:

- KaXkabll nocnegHun pabounii AeHb KaneHaapHoOro MecsLa;

- Ha AaTy BO3HMKHOBEHWS OCHOBaHMWA Ans npekpaileHms MN;

- Ha kaxgy to aaty onpegenenms CHA M.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuii NOANEXUT HAYUCIIEHMIO B ovepeHyto aaTy onpeaeneHdms CHA npu y criosum
NoCTy NNeHNs AEHEXHbIX CpeacTB Ha 6aHKoB ckun cyeT (baHkoBckme cueta) YK O.Y. MUD B cBA3M ¢ foBepUTENBHBIM Y NpaB-
neHueM nmy WecTBoM, coctaBnsowmm NN, B kaneHgapHoM rogy, B KOTOPOM ocyLwecTnsieTcst pacyeT CHA, B cymme (Be-
NNYMHE) HE NPEBbILBAIOLEA OOHOB PEMEHHO:

- npoueHTa (y ctaHoBneHHoro B Mpasunax Y NMN®, Ho He 6onee 5%) OT Cy MMbl EHEXHbIX CPEACTB, MOCTY MMBLUX Ha
6aHkoB ckuii cyeT (baHkoBckue cyeta) YK Y. MUD B TeueHne kaneHgapHOro roaa B CBS3W C JOBEPUTENbHBLIM Y NpaBreHem
uMmy LwecTeoM, coctasnsitomm NMU®, no coctosiHuio Ha aaty onpegeneHnst CHA;

- pe3epBa Ha BbinnaTy Bo3HarpaxaeHuii, pacCYMTaHHOro MCXOAA U3 MakCUMarnbHOro pasmepa Bo3HarpaKaeHui y npas-
NSOLWeNn KoMNaHuu, cneunanuMpoBaHHoOMy Aenosutapuio, oueHuwmky MO u nuuy, ocyLlecTBRSOWEMY BeAeHNe peecTpa
BnajenbLeB MHBeCTUUMOHHbIX naes MNP (B npoueHTax ot CTCYA2), npenycmoTpeHHoro Mpasunamu NMAY Mo,

n onpepensieTcs no gopmy ne:

Sifin = MIN((Siyxc + Sinp )i Sipor)
roe:
Sifin - CY MMa (BENNYMHA) OYEPEIHOTO (TEKYLUETO) PE3epBa Ha BINNATy BOSHArPaKAEHWIA (B COBOKYMHOCTI YacTei pe-
3epBa Ha BbINNary BO3HarpaxaeHns ynpasnsitoLLeil KOMNaHW 1 pe3epBa Ha BbiNnaty Npounx BO3HArPaXKAEHNIA), NMPUHUMae-

Mas Kk pacyeTty CHA;

2 B ToM cnyyae, ecnm B Mpasunax Y MU He ykasaH MakcMMasnbHbI pasMep BO3HarpaxaeHuin ynpasnsitoleil KOMNaHum, cneumannsnpoBaHHoOro AenosuTapus,
oueHwwmka MU n nrua, ocyLeCTBNAIOLWEro BeAeHNe peecTpa BnajenbLues MHBECTULUMOHHBbIX naes MNN®, B npoueHTax oT CIFCYA, HO yKasaH pa3Mep BO3HarpaxaeHus
ynpasnsiowen komnaHum (B npoueHtax oT CIFCYA) 1 pasmep BO3HarpaxaeHus CreunannsaMpoBaHHOro Aenosvtapwus, oueHwmka MU u nuua, ocywecTBASOLWEro
BeAeHWe peecTpa BnajesbLeB UHBECTULMOHHBIX naes MU®, (B npoueHTax oT CTCYA), To MakcuManbHbIii pasMep BO3HarpaXxaeHuit ynpasnsioliein KoMNaHum, cneum-
anv3nMpoBaHHOro AenosuTapus, oueHwmka MU® 1 nuua, ocyLwecTBAsIOWero BeAeHNe peectpa BnajenbLeB MHBECTULMOHHBIX naes MN® onpeaensieTcs kak cymMma
BO3Harpa>kaeHuit ykasaHHbIx nuL, B npoueHTax ot CFCHA.



Siyx - CYyMMa o4epegHoro (TeKyLLl,eFO) pe3epBa Ha BbinnaTy BO3HarpaxaeHna ynpaBnmou.LeVl KOMNaHUn B TEKY LLEM

iyk
OT4YeTHOM roay, onpegeneHHas ot CICHA,;

Sinp - CYMMa O4epeHOro (TekyLlero) pesepsa Ha Bbinnaty Mpounx BO3HarpaxaeH1in B Teky LLeM OTHETHOM rofy, orpe-
AeneHHas ot CITCYA;

Sipor - CY MMa o4epeHoro (TekyLUero) pesepsa Ha Bbinnaty BO3HArpaxaeHun, paccCiMTaHHOro Kak NPOLLEHT (Y CTaHOB-
neHHbIn B MNpaeunax OY NMU®, Ho He 6onee 5%) OT Cy MMbl AEHEXHbBIX CPeacTB, NOCTY MUBLUMX HA BAHKOBCKMIA cyeT (GaHKoB-
ckue cyeta) YK O.Y. NN B TeyeHre kaneHgapHoro roga B CBSA3v ¢ JOBEPUTENbHbIM Y NpaBneHneM UMy LLieCTBOM, COCTaBIs-
towmm MNO.

Cy Mma ouyepeHOro (TekyLero) pesepsa Ha Bbinnaty BO3HarpaXaeHni, pacCYMTaHHOrO Kak NPOLEHT (Y CTaHOBEHHbI
Mpasunamu OYTNMN®, Ho He 6onee 5%) 0T Cy MMbl AEHEXHbBIX CPEeACTB, MOCTY MMBLMX Ha GaHKOBC KW cHeT (baHKOBCKMeE cUeTa)
YK O.Y. NMN® B Te4eHne kaneHaapHOro roaa B CBSI3N C JOBEPUTENBHBIM Y NPaBrieHMEM UMY LLIECTBOM, cocTaBnsowmm MAD,
(Si;por) ONpepenseTcs no opmy ne:

d d-1
Sipor = ROUND AOR,*1;2 |- Z Sifins
z=1 i=1

Unu B criyyae nameHeHwus npoueHTa (ycraHoBneHHoro B Mpasunax OY MU ®) oT cymMmMbl AEHEXHBIX CPEACTB, NOCTY MB-
umMX Ha 6aHkoB ckui cyet (baHkoBckme cyeta) YK O.Y. MAD B TeueHne kaneH4apHOro roaa B CBsI3V C JOBEPUTENbHLIM Y NpaB-
NneHueM nmy WecTBoM, coctasnsaowmm MNNG:

N

d d-1
Thx Ty
Sipor = ROUND ZAORZ*Z T ;2 | — Z Siﬂn;
: i=1

z=1 n=1

roe:

Z — Kaxgoe NoCTy NneHne AeHeXHbIX CpeAcTB Ha 6aHkoBckui cyeT (6aHkosckne cyeta) YK Y. MU B TeueHve kaneH-
AapHOro roga B CBSI3M C JOBEPUTENbHbLIM Y NpaBneHneM nmy Lwectsom, coctasnstowmm NN, no coctosHuio Ha gaTy d;

d - paTa pacyeTa pesepsa Ha BbinnaTty BO3HarpaxxaeHui;

AOR - cy Mma Ka)Kgoro NocTy NNeHus AeHEXHbIX CPeACcTB B TEKY LLEM KaneHaapHoM roay;

r - NnpoueHT (y ctaHoBneHHbIM B Mpasunax Y MNP, Ho He Gonee 5%) 0T Cy MMbI AeHEXHbIX CPeACTB, NOCTY MMBLLMX Ha
6aHKoB ckuii cyeT (baHKkoBckue cyeta) YK O.Y. MUD B TeueHne KaneHgapHOro roaa B CBsi3W C JOBEPUTENbHBLIM Y NPaBeHneM
MMy LLIECTBOM, cocTaBnsitomm MNAN;

N - KONMYeCTB O AENCTBOBABLMX NPOLIEHTHbIX CTABOK OT NOCTY NMBLMX AEHEXHbIX CpeacTB Ha GaHKoBCKuii cyeT (baH-
koBckue cyeta) YK .Y. MN® (yctaHoBneHHbIx B Mpasunax Y NMN®) B TeueHmne kaneHgapHoro roaa;

T, — KaXgas NpoLeHTHasn cTaBka OT MOCTY NMBLMX AEHEXHbIX CpeAcTB Ha 6aHKoBCKUI cyeT (baHkoBckue cyeta) YK [.Y.
MAN® (y ctaHoBneHHas B MNMpasunax OY MNMA®), gencteoBaBLLasa B Te4eHUe KaneHaapHoro roaa;

T,, — KONN4ecTB O kaneHaapHbIx aHen (ecnu MNMpasunavm OY MNU® npegycmoTpeHa Beinnata 3a paboune gHW, TO KO-
yecTB 0 pabounx AHelt) Neproaa, B KOTOPOM AeNCTBOBana CTaBKa 1, NpuHaanexauwee nepnoay T;, rae T; = XN_ T, ;

Zf;fsiﬁn — BENNYMHa HaYMCNEHHbIX Pe3ePBOB Ha BO3HarpaxaeHus 0o Aatel pacyeta (d).

B tom cnyyae, ecnu cymma (BenuumMHa) odepeaHoro (TekyLwero) HaumMcneHus pesepsa Ha Bbinnary Bo3HarpaxxaeHun
(Sifin) PABHA Sipog v Mpasunammn [Y NA® He ycTaHoBNeHb! OTAENbHbIE 3HAYEHUS NPOLIEHTHBIX CTABOK OT CY MMbl A€HEXHBX
cpeAcTB, NOCTyNMBLUMX Ha baHkoBckun cyeT (baHkoBckme cueta) YK Y. MO B TeueHne kaneHgapHoro roaa B CBA3W ¢ Jo-
BEpPUTENbHbIM Y NpaBneHneM nmy LLeCTBOM, cocTaBnstowmm MNP, Ha BbINnaTy BO3HArpaXKaeH st ynpaBnsoLen KoMnaHm m
Ha BbiNNaTy BO3HarpaxaeHui cneunanManpoBaHHoro genosuTtapus, oueHwmka NA® 1 nuua, ocy WeCTBRALWEro BeaeHue
peecTpa BnaaenbLeB UHBECTULMOHHbIX Naes MNP, To cymma (B enmyunHa) o4epenHoro (TEKyLLEro) HauyMcneH1s pesepsa Ha

BbINnaTy BO3HArpaxaeHus ynpaenstoLlei KoMnaHum onpegenseTcs nponopumnoHansHo no dopmy ne:



Zﬁ:l(xxkn * Tn)
T; 51
it Cyen * o) | iiaClopn *To)” /
T; T;
L L

Siporyk = ROUND \SiPOR *

roe:

Xyxn - PA3MEp BO3HArpaxaeHus y npaensioleid komnanuu otHocutensHo CICYA, y ctaHoBneHHbIn Mpasunamn 1Y
MN® (B gonsx), AeNCTBYIOWMIA B TeyeHne nepuoda T;;

Xppn -~ COBOKYMHbIA pa3mep BO3HarpaxaeHui cneuyannavpoBaHHoMy AenosuTapuio, oueHumky MA® u nuuy, ocy-
LEeCTBNSAOWEMY BeAeHne peecTpa BrnaenbLeB MHBECTUUMOHHbIX naeB MU®, otHocnTensHo CITCYA, ycTtaHoBneHHbIN Mpa-
sunamun 1Y MNN® (B ponsax), Aencreyomii B TedeHne nepnoga T;.

Torga cymma (BenuyuvHa) 04epeHoro (TeKyLLEero) HauMcneHnsl pesepsa Ha Bbinnaty NpoYMX BO3HArpaXxaeHu:

Sipornp = Sipor — SiPoRYK-
Mony YeHHble BENUUMHbI S;poryk Y Sipornp AOMMKHbI Y JOBNETBOPSATL YCIOBUIO:
Sipor = Siporyk T Sipormp-

B Tom cnyyae, ecnv cymma (BenvuvHa) o4epeaHoro (TeKyLLero) Ha4ncneHus pesepsa Ha B binmnaty BO3HarpaxaeHwui
(Sifin) P@BHA S;pog ¥ MpaBunamu 1Y MA® yctaHoBneH Nopspok onpegeneHus nponopLmmn (COOTHOLLEHNS) B €IMYUH BO3Ha-
rpaxxgeHus ynpasnsitoLle KOMnaHMM U Bo3HarpaxaeHns cneLmannampoBaHHoOMy genosuntaputo, oueHumky NSO nnuuy, ocy-
LecTB NSOWEMY BeJeHue peectpa BragenbLleB MHBECTULMOHHBIX NaeB MNP, To cymma (BenuumHa) Teky LWero Ha4ynucreHus
pesepBa Ha BbinnaTy BO3HarpaxaeHus ynpaBnsaiowen KoMnaHum (S;poryk) M P€3epBa Ha B binnaty NpoYnx B o3HarpaxaeHui
(Sipornp) ONpenensetcs B cootsetcTeuM ¢ Npasunamm Y M. MornyyeHHble S;poryk: Sipornp OKPYIMAKOTCA 4O ABYX 3HAKOB
nocne 3anaTon.

Mony YeHHble BENNYMHbI S;poryk Y Sipornp AOMMKHbI Y OBNETBOPSATL YCNOBUIO:

Sipor = Siporyk T Sipormps
€CNn y CroBMe He y AOBETBOPSETCH, TO S;pornp KOPPEKTUPY €TCS Takum o6pasom, 4Tobbl y KasaHHOe ycrnosue bbiro

y AoBNeTBOPEHO.

PesepB Ha BbINnaTy BO3HarpaxxaeHWs ynpasnsioLen KOMIaHMn 1 pe3eps Ha BbinNnaty NPOYvX BO3HArpaxaeHwn pac-
CYUTLIB AIOTCSH OTAESbHO KaXablil B CBOEN YacTu (4anee BMecTe U N0 OTAENbHOCTM — 4acTy pe3epBa Ha BbinnaTy BO3Harpax-
aeHus).

OcobeHHOCTU pacyeTa pesepBa Ha BbINMaty Bo3HarpaXxaeHus ynpasnsiowei KOMnaHui 1 pesepea Ha Bbinnary npo-
YMX BO3HArpaXKAeHuWit B 3aBMCHMOCTU OT Y CINOBMI Nopsiika onpeaerneHuns paamepa ykasaHHbIX BO3HArpaXaeHWi, yCTaHoB neH-

HbIX Mpasunamu OY MAN®.

1. Ecnu B cooTtBeTcTBUM C Mpasunamu Y MAD pasamep Bo3HarpaxaeH1s ynpasnsioLwen komnaHnum n obLuero B osHa-
rpakaeHuns cneuvanmaMpoBaHHOMy Aenosutapuio, oueHwmky MAP n nuuy, ocyluecTensatoweMy BeeHne peectpa Bnagers-
LeB MHBECTMLUMOHHLIX NaeB NMN® (ganee — pa3vep nNpoymx BO3HarpaxaeHun) onpegensaetcs kak npoueHT ot CITCYA (6es
[ONONHUTENbHbBIX OrPaHMYEHUI), TO KaxKaas YacTb pe3epBa Ha BbinnaTy BO3HarpaxageHuii onpeaensieTcs B criegy olwem no-
psagke:

Ha Kaxay o gaTy onpegeneHmst CHA:



d-1 N
(CuAp™+Y.C4) Y(5T,) o,
S = t=1 * n=l _ S 1
i D T é k

roe:

k — nopsiaKkoB b HOMEP KaX4oro HayMcrneHus pesepsa B OTYETHOM roay , NpUHUMaKLWMA 3Ha4YeHus oT 1 o i. k=i —

NopsiAKOB bIi HOMEP NOCINEeAHEro (TeKY LEro) HauUCreHVs pe3epea;
K. cy Mma kaxaoro nponsBeaeHHOro B Teky LUEM OTYETHOM Foly HauMCHeHUs Pe3epBa;

- cymMma ouepedHOro (TEKy Lero) HauMCrneHns pesepsa B TeKyLLeM OTYETHOM roay;

D _ vonnuecTso pabounx aHel B TeKy LLIEM KaneHaapHOM roay;

i~ xonmuecTBO pabounx AHeN nepuoaa, onpeaeneHHoro ¢ Havyana Teky LUero oTYETHOro rofa Ao (BKnoyas) aatsl

HauyucneHus pesepBa | ;
N § T; y
t — NOPsAKOB bt HOMEp paboyero AHA, NPUHaAEXaLIero nepuosy, 3a KOTopbI onpeaeneHo ', NPUHUMAIOLWLMI 3Ha-

yeHus oT 1 Ao d. t=d — NopsAKOBLI HOMEP paboyero AHA HauMCNeHns pesepea | ;

C44

. CTOMMOCTb YUCTBIX AKTUB OB MO COCTOSHMIO Ha KOHeL| Kaxaoro paboyero aHA t, 3a ucknioueHmem aHs d. Ecrim
Ha pabouun geHb t CYA He onpenenexa, oHa npuHMMaeTcsa pasHo CHYA 3a npegwecTtBylowmin aHo t pabounii 4eHb oT4ET

Horo roa.

CqAé)acq 3 Si
- pacyeTHas (NpomMexyTouHas ) BenuunHa CYA Ha gaTy d, B KOTOpOW HAYMCnsSieTcs pe3eps |, onpeaereH-

Has C TOYHOCTbLIO A0 2-X 3HAKOB MOCre 3anaTon no dopmyne:

2T 2 (x,T)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewvry — Kmy +ZSk)—(ZC9AI* ' ' )

Cqupacu — k=1 = =1 S D

Z (xyKnTn ) z (xnpnTn )

n=1 + n=1

1+ ( T T ) )
D ;

Axmueu

- pacyeTHasi BeNMYMHa akTMBOB, BKITOYast 4eOMTOPCKY 10 3a00IMKEHHOCTb Ha aaty d. [lebutopcky o 3agor-
XEHHOCTb Ha AaTy d HE0BX0AMMO yunTbIB aTb A0 HAYUCIIEHUS BO3HArPaXXAEHWUA 1 pe3epBa Ha B biNnaty BO3HarpaxaeHus aa
paty d. B cnyvyae onnatel B Aaty d ynpasnstoLlei komnaHuen ua M@ BosHarpaxxgeHuin, Ha4ucneHHbIx B aty d, Heo6xoammo
npu onpeaeneHun pacyeTHom BeNMYMNHbI akTUB OB Ha AaTty d yBENUYUTbL CYMMY akTMBOB Ha CyMMY YnnadyeHHbIX BO3Harpaxae-
HUI B AaTy d.

Km

- BenuyumHa KpeauTopcKom 3a40IMKEHHOCTN 6e3 yyeTa HauMCNeHHbIX BOo3HarpaxaeHui Ha aaTy d, BkroYas
OCTaToOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —npegwecTsytowmii pabouunn aeHs gate d.



i-1

25

k=1 - obwasn Cy MMa pe3epBOB Ha BbinfiaTy BO3HarpaXxaeH s, HaYMCNeHHbIX C Havyana roga 4o gatbl d.

X - NpoLEeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X y N
VKn _ paavep BO3HarpaxaeHus ynpaBnsiolei KoMnaHu oTHocuTenbHo CICYA, ycTaHOBMEHHbIN npasuiami Y

M (B ponsx), AeicTBYOWMIA B TeUeHVe nepuoda | ;

npn - o
P COBOKYMNHbIM pa3Mep B O3HarpaxaneHnn cneumanm3nposaHHOMy Aeno3nTaputo, OUeHLUNKY MN® n nnyy, ocy-

LeCTB MSAOWEMY BeeHMe peecTpa BafesbLeB MHBECTULMOHHbLIX NaeB MN®, oTHocuTenbHo CTCYA, ycTaHOBMNEHHbI Mpa-

Bunamu OY NMN® (B gonsax), AeNCTBYIOLWMIA B TeYeHne nepuoaa i

N — KOn-BO CTaBOK, AE/iICTBOBaBLLUX B OTYETHOMY roay;

X . :
- kaxpgas npoueHTHaa CtaBka, AeNCTBOBaBLLUAA B Te4eHue nepmnoga '

. . X ;
N - konuyecTso pabounx gHel nepuoaa, B KOTOPOM AeiNcTBOBanacrtaska ", npuHagnexallee nepuogdy ', roe

T, = ZN:Tn
n=1 .

N

20 Tn) 2 (T 2 (0, ) 2, )
(n:l = +n:l T ) (n:l T +n:l T )

N
3HaveHus M; D ;] 1+ D He OKpY rMsoTCS.

i

C‘q d[)aC'—t

OKpy rmeHune npu pacyete Si 7 NPOU3BOAUTCS Ha KaXaAOM AeWCTBUM A0 2-X 3HAKOB MOCre 3ansiTon.

Ecnu B cootBeTcTBMM C [NpaBunamu Y NN pasvep BosHarpaxaeHus ynpasnsaoLwwen KoMnaHm unv obwmn paavep
NPOYMX BO3HArpaXKaeHui He 3aBmucuT ot 3Havyenus CITCYA Ha gaty d, nBenuyvHa pesepBa Ha Bbinnaty Takoro Bo3Harpaxae-
HUs1 MoXeT ObITb onpefeneHa ao pacdeta CIT'CHA Ha aaty d, To Ana pacyeTa Apyroi 4acTu pe3epBa Ha BbinnaTty BO3Harpax-

[eHus, koTopas onpeaensercs, kak npoueHt oT CFTCYA Ha aaTty d, ucnonb3yoTca dhopMy fbl, Y CTAHOBMNEHHbIE N. 1 HACTOALLEMO

TAPS CUAP

MpunoxeHuna. MNpnaTom B pacyeTte B eNNYMH Y4nUTbIB alOTCA creayowme 0Cc0oBEeHHOCTU B OTHOLLE-

HUWN HEKOTOPLIX NoKasaTenen:

i-1
2 S

- pacuet nokasatens f=1 npoussoamnTcs 6e3 yyeTa pasmepa pesepBa, Ha4MCIIEHHOTo C Hayarna roga 4o Aami d, B

OTHOLLEHNKN TOTo Buaa BO3Hana)K,D,eHI/II7I, nopsaaokK pacyeTa KOTOPOIro He yCTaHOBJ1EH, KaK MPOLEHT OT CICUA;

Km, Km,
- nokasartenb n BKMovaeTB cebs npeaBapuTenbHO paccymTaHHy o Ha aaty d B enuunHy pesepBakHaumc-
TNEHUI0 TOro BUAA BO3HarpaxaeHus, pasmep kotoporo B cootsetrcTeum ¢ MNMpasunamum OY NN He y cTaHOBNEH, Kak MPOLEHT

oT CI'CYA;



- B pacyeTe UCNomnb3yeTcs Uiy TONbKO 3HayeHe Xykn, ecrnv pasvep BosHarpaxaeHus YK onpenensercs Kkak npoueHT
ot CI'CYHYA nnu Xnpn, ecnv obwmii pasmep npounx Bo3HarpaxaeHun onpegensietcst kak npoueHT ot CITCYA.

Ecnu B cootBeTcBUM ¢ Mpasunamu 1Y MNP pasmep BO3HarpaxaeHus y NpaBnstoLIen KoMnaHum 1 o6wumin pasmep
NPoOYnX BO3HarpaxaeHmn y ctaHoBneHbl kak npoueHT ot CITCYA, HO npu 3TOM XOTHA Bbl OAMH U3 HUX OrpaHUY€eH NpeaernsHon
JMKCMPOB aHHOW BENMUYMHOMW, TO AN pacyeTta pe3epBa Ha BO3HarpaxXkaeHve ynpasnsioLei KOMNaHum 1 pesepsa Ha npo4dve

BO3HarpaxaeHusl Ucnorsb3ytoTcs opMy fbl, YCTaHOBEHHbIe M.1 HacToswero MpunoxeHusi, Npu 3ToM B pacyeTe Berm4yuH

4 e cy4qre
d‘ ~
nnn 1 Y4nUTbIBAKOTCA criegyowme 0COBEHHOCTUN B OTHOLLEHWM HEKOTOPbIX NMoka3aTeneun:

- NepBOHa4arnbHO pacyeT NPon3BOAUTCS B COOTBETCTBMM C N.1 HacTodAwero MNpunoxeHus, kak ecnu 6bl 3Ha4YeHns pas-
Mepa BO3HarpaxkaeHus ynpasnstoLien KoMnaHmm 1 obLuiero paamepa npoYmx BosHarpaxaeHuin 6binm 6bl TONbKO NpoueHTavm
o1 CI'CYA 6€e3 y CTaHOBIEHHbIX OrpaHNYeHNN;

- NOMNy YeHHOe pacyeTHOE 3HaYeHNe TOM YacTy pe3epBa Ha BbinnaTy BO3HArpaXaeHusl, kKotTopas orpaHnyeHa guKkcmpo-
BaHHou BenuuuHou B MNMpasunax QY MNN®, cpaBHMBaeTCA C yCTaHOBNEHHbLIMW OrPaHUYEHUSAMI, U ONpeaenseTcs OKOHYaTerb-
Hasa BenuyMHa Takou Yactu pesepBa Ha gaty d, npu 3Tom:

€CIn pacyeTHOE 3HaYeHVE YA0BNETBOPSIET AONOMHUTENBHOMY OFpaHUYeHU0, ycTaHoBneHHoMy Mpasunamm OY MU,
TO Takas YacTb pe3epBa NPU3HAETCS OKOHYaTerNbHOW Ha AaTy d;

€Cnn pacyeTHOE 3HayeHne He y AOBNeTBOPSET AONONHUTENbHOMY OrpaHUYeHuto, y cTaHoBNeHHoMy Npasunamm Y
MN®, To okoHYaTenNbHas BeNMYMHa pesepBa Ha gaty d nepecunTbiBaeTCsl UCXOAst U3 qQMKCUPOBAHHOTO OrpaHUYeHus:;

- eCIM OKOHYaTenbHas BeNu4yMHa YacTu pesepBa Ha BO3HarpaXkaeHue nepecyntaHa ucxoas N3 gUKCUpoBaHHOMO ompa-

pacy pacy
TAFN CYA

HUYEHUS, TO Aarnee ocyLLECTBNSETCSA NepecyeT nokasaTenen C Uenbto nepecyeTa BTOPOA Yacwm
pes3epBa Ha BosHarpaxaeHue (kotopasa onpegensieTcs kak npoueHT oT CITCYA 6e3 orpaHuyeHnin) B Nopsiake, yCTaHOBIIEHHOM
n.2 HacTodLWwero |_|pVIJ'IO>KeHVIF|. |-|pl/l 9TOM paccynTaHHasa B HacToAWweM NyHKTe OKOHYaTellbHasA B eNnM4nHa 4acTtu pe3epBa Ha
BO3HarpaxzaeHue, Ans Lenen ganbHeNLWero pacyeTta no n.2 paccMaTpuBaeTcsl, Kak YacTb pe3epBa Ha BO3HArpaxaeHue, pas

Mep KOTOpon n3secTeH (onpegener) ao pacyeta CIMCHA Ha gaty d.

Ecnu B cootBetcTBMM C NpaBmunamu Y MNP pazmep ogHOro 13 BosHarpaxaeHui (ynpaBnstoLLein KoMnaHumM unm npo-
YMX BO3HarpakgeHui) yCTaHOBMEH B BUAE MKCUPOBAHHOW BEMMYMHBI 6€3 A0NOMHUTENbHbBIX OrPaHUYEHNI B BUAE NPOLEHTA
ot CI'CYA, a pa3avep agpyroro onpegerneH, kak npoueHT o CIT'CYHA n orpaHuyeH npeaenbHOM qUKCMpOBaHHOM BENUYUHOW, TO
pacyeT pe3epBa Ha BbinnaTy TOro Buaa Bo3HarpaxaeHus, paamep kotoporo 3aBucut ot CFTCHYA n orpaHmyeH npeaernsHon
GVMKCUPOB aHHOW BENNYMHOM, OCYLLECTBNSAETCS B Cledy oLWweM Nopsigke:

- NepBoOHavanbHO pacyeT OCYLUECTBNSETCS B COOTBETCTBUM C N.2 HAcTosiLero MNpunoxeHus ans onpeaenexHns pac-
YeTHOro 3Ha4YeHus YacTu pesepBa Ha Bo3HarpaxaeHue B Buae npoueHta ot CITCYHA Ha pgaty d;

- MOy YeHHOE pacyYeTHOe 3HaYeHne YacTu pe3epBa Ha BO3HarpaxaeHne, y CTaHOBIEHHOTO Kak npoueHT oT CITCYA,
cpaBHuBaeTCH C ycTaHoBNeHHbIMK B Mpasunax OY MNN® orpaHnyeHmsamn, n onpegensetcs okoHYaTenbHas BenuyimHa Takom
YacTv pesepBa Ha gaTy d, npy aTOM:

€Cnn pacyeTHOe 3HaYeHMe yaOBNETBOPSET YCNOBUO MKC M POBAHHOIO OrpaHuy eHns, yctaHoBneHHoro MNpasunamm Y
MA@, To Takas YacTb pesepBa NpU3HaeTCa OKOHYaTenbLHOW Ha AaTty d;

€CIM pacyeTHOe 3HayeHue He y JOBNeTBOpAeT qMKCUPOB aHHOMY OrpaHUYeHuto, y ctaHoBneHHomy pasunamm MNOY

MN®, To okoH4YaTenbHasa BenMuMHa pesepsa Ha Aaty d onpegenseTcs Ncxoas n3 gMKCMPOBAHHOIO OrPaHNYEHMs.



Ecnu B cootBetcTBMM C NpaBmunamu Y MNP pazmep ogHOro 13 BosHarpaxaeHui (ynpaBnstoLLein KoMnaHui unm npo-
YMX BO3HArpaxgeHun) yCtaHoOBMNEH B Buae QMKCUPOBaHHOW BENUYMHbBI C JONOMHATENbHbBIM OrpaHUYeHeM B BUAE NPOLIEHTa
ot CI'CYA, a pa3wvep gpy roro onpegeneH, kak npoueHT ot CITCYA 6e3 JoNOoMHUTENbHbLIX OrPaHUYEHUI, TO pacyeT pe3epea
Ha BoO3HarpaxaeHue ynpasnsoLwen KOMnaHuy u pesepB a Ha NpoYmMe B O3HarpaXxaeHus ocy LWeCTBSeTCH B cnefy owem no-
psaake:

- NepBOHa4anbHO pac4yeT NPON3BOAUTCSA B COOTBETCTBMM C M. 1HacTosAwero MpunoXxeHns ¢ UCNonb30BaHMEM B pacyeTe
TONbKO 3Ha4YeHmi B Buae npoueHta ot CIFCYA, T.e. paccuntbiBaloTCA NpegerbHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxxaeHue;

- Aanee pacc4utbiB aeTcsa ycraHoBneHHas Mpasunamu Y MNMA® BenvunHa yact pesepsa Ha Bo3HarpaxaeHue, onpe-
AeneHHas B Buae qMKCMpoBaHHOW BEMNWYMHBI, U CPaBHUBAETCS C NOMyYEHHbIM NpeAernbHbIM 3Ha4YeHEM B MEPBOHaY arbHOM
pacuyeTe, Npy 3TOM:

ecnn gUKCUPOB aHHasA BENUYMHa 4acTu pe3epBa Ha BO3HarpaxkaeHve yaoBneTBOpAET pacCUMTaHHOMY OrpaHU4eHo B
Buae npoueHta ot CIFCYA, yctaHoBneHHoMy Mpasunamun OY MNP, To ocyulecTBNseTca nepecyer 4actu pesepBa Ha BO3Ha-
rpaxgeHue, KoTopoe y CTAHOBIEHO TONbKO B Buae npoueHTa ot CFTCYA B cooTBeTCTBMM € N.2 HacTosdLwwero Mpunoxenns, n
nony YeHHble 3Ha4YEeHNA YacTel pe3epBa Ha Bo3HarpaxaeHne Npu3HatTCa OKOHYaTrenbHelM1 Ha aaTy d;

ecnu quKkCcMpoB aHHas B eNNMYMHA YacTy pe3epBa Ha BO3HarpaXkaeHve He y JOBNETBOPSET pacCYMTaHHOMY OorpaHuye-
Huto B Buae npoueHTta ot CTCYA, To oOkOHYaTeNbHbIMU MPU3HAKTCHA NEePBOHAYaIbHO pacCUYNTaHHbIE 3Ha4YEeHUs YacTen pe-
3epBa Ha Bo3HarpaxaeHue, onpenenenHble, kak npoueHT oT CTCYA.

Pasmep cdopmrpoB aHHOro pe3epBa Ha Bbinnaty BO3Harpa)kaeH1sl yMeHbLLAETCS Ha Cy MMbl HA4YMCIIEHHOTO B TEYEHME
OTYETHOrO roAa BO3HarpaxaeHus ynpasnsaoLen KoMnaHum, cneunanmsnposaHHoMy Aenosvtapuio, ol eHumky MA® n nuuy,
OCY LLEeCTBNSAOLEMY BeAEHNE peecTpa BrnagenbleB MHBECTULMOHHBIX naes MNNd.

MpeBbilLeHe pe3epBa Npu HAaYMCNIEHUN BO3HArPaXKaeHWsi ynpaBnstoLen KOMnaHum, Bo3HarpaXKaeHns cnewumanmanpo-
BaHHOMy AenosuTtapuio, oueHwmky NN n nuuy, ocywecTBnsoweMy BeaeHe peectpa BnagenbLeB MHBECTULIMOHHbIX NaeB
MAN®, B TeueHue kaneHgapHOro roga He JonyckaeTcs.

He ncnonb3oBaHHbIN B TEYEHME OTYETHOMO rofa pe3epB Ha BbinnaTy BO3HArpaXkaeHus NoANeXUT BOCCTAHOBIIEHNIO MO
OKOHYaHMI0 OTYETHOrO roa, HO He no3gHee NepBoro paboyero AHA roaa, crefy Lero 3a OT4eTHbIM, U MPU3HaeTCsl B COCTaBe
NpoYunx AOXOA0B. YKa3aHHOE BOCCTAHOBIEHNE OTpaxaeTcsi npu nepeom onpeaeneHmm CYA MU B rogy cneaytowmm 3a oT-

YeTHbIM roaoMm.

NOPSAOOK YPErYNIMPOBAHUA PA3HOIMIACUA MEXAOY YMNPABMAIOWEA KOMMAHUEA U CNELUANU3UPOBAH-
HbIM OENO3UTAPUEM TMPWU ONPEOENEHUA CYA, NMEPEPACYET CYA

Mpwn obHapyxeHnn pacxoxaeHun B pacyete CHA NN, nponsseneHHbIM CneumanuanpoBaHHbIM eno3nTapyem 1
Ynpas nsioLen koMnaHuen, CTOpOHbI NPOBOAAT B HEMNNAHOBYIO CBEPKY COCTOSIHUS aKTMBOB M 0b0a3aTenbcTB ®PoHaa U NpuHU-
MatoT Mepbl K UCNpaBneHnio oumBboK, a Takke OCY LLECTBIISIOT CBEPKY
e aKTMBOB M 0b6A3aTeNbLCTB HA NPeaMeT COOTBETCTBUSA KPUTEPUMAM UX NPU3HaHWS (NMpekpaLleHns NpusHaHus);
e ucnonb3yemon onsa oueHkn aktmeoB MA® nugopmaumu;
®  NCTOYHMKOB Aa@HHbIX AN onpeAernieHus CTOMMOCTU aKTVB OB (BENWYMHBLI 0683aTeNbCTB), a Takke NopsAka Ux BbIoopa;
e  ropsiAKa KOHBepTauuu BENMYMH CTOMMOCTEN, BbIPaXKEHHbIX B O4HOW BantoTe, B APY Y0 BanioTy.

Mpu npoB eaeHuM cBepkv CneunanvampoBaHHbIN Aeno3nTapuii u Ynpasnsiolas KoMnaHus Bnpase noTpebosar
ApY Ty Apyra noGble 4OKY MEHTbI (UM UX Konuu), noaTBepkaatolme dakTel HanpaBneHUs /Moy YeHrs pacrnopsi>keHui no cye-
TaM, KOnuu NoATBEPXAEHUI, BbicNaHHbIX CrieuuanampoBaHHbIM Aeno3uTapueM, a Takke Apy Mx OKY MEHTOB, HEOBXOAMMbX
ANS B bIACHEHUS MPUYUHBI U Y CTPAHEHUSI OBHAaPY)XEHHbIX PaCXOXOEHWA.

Cnpaeka 0 CTOMMOCTU YUCTbIX aKTUBOB OPMUPYETCS C YY4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyJae ecnv pacxoxaeHus He 6binn y CTpaHeHbl 40 UCTEYEHMS NPeAenbHOro Cpoka NpeAoCTaBNeHNS OTYETHO-
cTn, dakT o6Hapy XeHns pacxoxaeHunin dvkcupyetcs B [poTokone pacxoxaeHun pesynbtatoB ceepkn CHA (ganee — MNMpoTo-
kon pacxoxgeHun). NMpun atom CneynanmanpoBaHHbin Aeno3mTapuin 3aBepsieT Cnpasky o CHA MV ® B cornacoBaHHoOM Yacwm



¢ npunoxeHuem Npotokona pacxoxaeHuin n He nosgHee 3 (Tpex) paboumx gHen ¢ gaTbl nognucaHns MNMpoTokona pacxoxae-
HUM y BegomnseT o dakTe pacxoxgeHnsa baHk Poccuu.

dakT nocneyoLLEro yCTpaHeHWst pacxoXXaeHu noaTB epxaaeTca nyTeM 3aBsepeHus cnpasku o CHA MA® Cneun-
annsnpoB aHHbIM AenosuTtapnem 6e3 oroBopok

B cny yasx nameHeHus 4aHHbIX, HA OCHOBaHMKN KOTOPbIX Oblna onpegeneHa CTOUMOCTb YACTbIX aKTMBOB, CTOMMOCTb
YMCTbIX aKTUB OB NOANEXuT nepepacyety. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCY LLECTBNAETCS, KOrga OTKNOHEHMe
MCNonb30BaHHON B pacyeTe CTOMMOCTU akTiBa (06a3aTenbcTBa) coctaBnsaeT meHee Yyem 0, 1% KoppeKTHON CTOMMOCTU YUCTLIX
aKTMB OB U OTKIIOHEHME CTOMMOCTU YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTa coctaBnser meHee 0,1% KoppeKTHON CTOMMOCTU
YNCTbIX aKTUB OB.

B cny yae ecnu BbISIBNEHHOE OTKIIOHEHMWE UCMONB30BAHHON B pacyeTe CTOMMOCTU akTnBa (0bs3aTenbCBa) CocTaB-
naet 0,1% v 6onee KOPPEKTHON CTOMMOCTU YNCTbIX aKTMBOB CneunanMampoBaHHbIi AeN03MTapuin COBMECTHO C YNpaBIisio-
Len kKoMnaHuen onpeaenseT HOBYK CTOMMOCTb YUCTBIX aKTUBOB, @ Takke CTOMMOCTb Nasi Npy npuobpeTeHnn 1 npu norale-
HMM N oOMeHe NaeB U, OCYLLECTBIIAOT BO3MELLEHME yuepba BnagensLam MHBECTULMOHHbIX NAEB.

Mpy BbISBMEHMM OTKITOHEHWNS Y NPaBMSOLWLAS KOMNAaHUA 1 CreumanmspoBaHHbIi Aeno3ntapun 06a3aHbl NPUHATL
Mepbl AN NPeAoTB paleHns ero NoBTOPEHNS.



MPUITOXEHUE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEIILCTB.

Buabl akTmBoB

Kputepun npusHaHus

Kputepun npekpalleHUsi NpUsHaHus

L eHexHble cpeacTBa Ha cYeTax,
B TOM YUCIIE€ HA TPAH3NTHbLX Ba-
TNIOTHBLIX cYeTax, OTKPbITbIX Ha
y npasnsawowyto komnaHmwo [.Y.
nno

[Oata  3a4yucneHnss  OeHEeXHbKX
CpeacTB Ha COOTBETCTBYHOLLNI HGaH-
KOB CKWI CHET (PaCyeTHbINA, TPaH3UT-
HbI, BanTHbINA) HA OCHOBaHWN Bbk
NMUCKM C YKa3aHHOIo cyerTa.

[JaTta ucnonHeHus KpeguTHOW opraHusaumen
06a3aTensCTB MO NEPEYUCTIEHNIO AEHEXHbX
CpeacTB CO CYeTa;

[aTta pelwweHuss baHka Poccum 06 oT3biBE NK-
ueH3umn baHka (OeHeXHble cpeacTBa NepexomsT
B cTaTyc npo4yen AebGUTOpPCKOW 3af0JKEHHO-
cn);

[ata nuksugaumm 6aHka cornacHo UH4o pma-
UuK, packpbiToh B odmuManbHOM [OCTYMHOM
ncToyHuke (B Tom ymcne sanucu B EMPHOI o
nvkB naaumm 6aHka).

Oebutopckaa 3a00MmMKEHHOCTb
no NpoLEeHTHOMY Aoxody no Je-
HEeXHbIM cpeACcTBaM Ha CcYeTax,
OTKPbITbIX Ha Yy MpaBrAoLLy 0
komnaxuo A.Y. NMNd

[aTa, B KOTOpYy 0 Cy MMa NpoLEH-
TOB (MOMHas unmn YyacTuyHas) K no-
ny YeHuo MoxeT BbITb JOCTOBEPHO
onpegerneHa.

[aTa okoH4YaHUsA nepuoaa Hauuc-
NeHns NpoLeHTHoro Aoxoda - B
cny yae, ecnv JoroBop/cornateHve
Mo NpOLEeHTHOMY [JOXOZy Ha ocTa-
TOK MO CYETy COAEpPXUT YCIIoBUS,
KOTOpble He MO3BOMAT MNPU Kax-
JOM onpeaeneHun cnpaseanvsoi
CTOMMOCTM [OCTOBEpPHO paccyu-
TaTb CYy MMy MPOLIEHTHOrO AoXoda K
Moy YeHWo UNK JoroB op/cornalue-
HWEe O HaYUCMEeHUN NPOLIEHTOB Ha
HEeCHMXaeMblii OCTaToK MO cyety
npegy cMaTpuBaeT Yy CIOBUS, MNpu
KOTOPbIX UTOTOBas CyMma MpoLeH-
TOB K MONYYEHUIO MOXET W3Me-
HUTbCS.

[aTta okoH4YaHMsa obsizaTenbCTBA COMMacHoO
y CNOBMSAM A0roBOpa/cornaleHus 0 npoueHT-
HOM [0X0Ae MO AeHEeXHbIM CpeACcTBaM Ha cye-
Tax y npaensowern komnanum 1.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHus 0 Bbi-
nnaTte BKMaZa M HAa4YMCNEHHbIX MPOLEHTOB Ha
OCHOBaHWM J0OroBOpPa;

[aTta pelwweHus baHka Poccum 06 oT3biBE NK-
ueH3uun 6aHka, (LeHexHble cpeacTBanepexomsT
B cTaTyc npo4yen AebGUTOpCKOW 3af0JKEHHO-
cTn);

[ata nukBugaumm 6aHka cornacHo uHdgopma-
UuK, packpbiToh B odmuManbHOM [OCTYMHOM
ncToYHuke (B ToM ymcne 3anucu B EMPIOJ o
nukB naaumm 6aHka).

[eHexHble cpeacTBa BO BKra-
Jax, B TOM Yucre Ha B anoTHbX
cyeTax, OTKPbITbIX Ha Yy NpaBrs-
toLy 0 komnanuto A.Y. Nd

OaTta  3auyncneHns  OeHeXHbKX
cpeacTB Ha COOTBETCTBYIOLLMIA fe-
MO3UTHBLIN CYET Ha OCHOBAaHWN Bbk
NMUCKM C YKa3aHHOIo cyerTa;

[arta nepeyctynkm npaBa TpebtoBa-
HU1S 0 BbINaTe BKIaAa U HAuMCIeH-
HbIX MPOLEeHTax Ha OCHOBAHUM O0-
ropopa.

[Jata ucnonHeHus kpeguTHOWM opraHusauven
obs13aTenbCTB MO BO3BpaTy BkNaja (BoaBpar Ha
cyeTlNND geHexHbIX cpeacTs No goroopy 6aH-
KOB CKOrO BKnaga);

[ata daktmyeckoln nepeycrynkvi npasa Tpebo-
BaHWs O BbiNnaTe BKaga v Ha4nCreHHbIX Npo-
LeHTax Ha OCHOBaHUW JOroBOPa;

[aTta peweHus baHka Poccum o6 oT3biBE NK-
ueH3uun 6aHka (oeHexHble cpeacTBaB O BKNagax
nepexopasitT B cTaTyc AeBMTOpCKO 3a40MKEHHO-
cTn);

[ata nukBugaumm 6aHka cornacHo UH4o pmMa-
UuKn, packpbiToh B odmuManbHOM [OCTYMHOM
UcToYHukKe (B ToM Yuncne sanucu B EMPKOJT o
nvkB naaumm 6aHka).




LieHHble By maru, B T.4. 4EN03UT-
Hble cepTudmKaTbl (33 UCKMoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX NO cAenkam, COBepLae-
MbIM Ha BO3BpaTtHOW OCHOBE,
(caenkn PEIMO))

LlaTanepexopanpas CcobCTBEHHOCTM Ha
LEeHHble 6y maru:

ecnu ueHHas Oymara nopnexur
y4yeTy Ha cyeTe feno - aTa 3avuc-
NneHust LUeHHol Oymarm Ha cuer
Oeno, OTKPbITbIM Y NpaBnsoLen
komnaHun 4.Y. MO B cneumannan-
poBaHHOM Aeno3uTapumn, noamep-
XOEHHas COOTBETCTBYHLIENA Bbl-
NUCKOM NO CcYeTy Aeno;

€Cnn AOKy MeHTapHble LeHHble By-
Maru He nognexar y4YeTy Ha cHeTax
geno (3a MCKNIOYEHUeM AenosuT-
HbIX cepTudmKkaToB) - C Aatbl Npwu-
ema ueHHou 6y marm NMN®, onpege-
NEHHOW B COOTBETCTBWM C Y CIIOBU-
MU OTOBOpa 1 NOATB ePXOEHHON
aKTomM npvema nepefavu LeHHbX
Oy mar;

no [eno3nTHbIM cepTudmkaTam -
Jarta 3a4yvcneHus Bo Bkrag (geno-
3UT) AEHEXHbIX CPeACTB, NOATBEP-
XOEHHas BbINMUCKOW CO cyeTa Mo
BKragy (4enosuTy) unu ¢ aarbl Npu-
obpeTeHua Takoro cepTudmkaTa
NoATB eP>XXOEHHOW aKToOM.

[laTa nepexoga npas COBCTBEHHOCTU Ha LieHHbE 6y-
maru:

ecnu ueHHasi 6y mara, MoanexuT y4eTy Ha cueTe
4eno - faTa cnucaHns LeHHol Bymarm co cyeta
4eno, OTKPLITOro y npasnsowen komnadmm [.Y.
MAN® B cneumanuanmpoBaHHOM Aeno3nTapum,
noaTB epXXAeHHast COOTBETCTBYHOLLEN B biMMCKON
no cyeTy Aeno;

eCcnv 0Ky MEHTapHble LeHHble Oy Mmaru He noa-
nexart y YeTy Ha cueTax Aeno (3a UCKIMoYEHNEM
0eno3nTHbIX cepTMduKaToB) - C AaTbl Nepeaaqn
ueHHon 6y marm MU, onpepeneHHoM B COOT-
BETCTBUU C Yy CNOBMSMWU AOrOBOpa U NOATBEpP-
XOEHHON akToM npuema nepegayn LUeHHbX by-
mar,;

no Aeno3vTHbIM cepTudmkatam - garta cnuca-
HUSA ¢ BKNaga (oenosnTa) AeHEeXHbIX Cpeacts,
NOATB epXXAeHHas BbIMWCKOM CO cYeTa No BKiagy
(BenosuTy ), nn ¢ 4aTbl CINCAHUSI TAKOTO CepTU-
dvkaTa, NnoATB ePXXAEHHOW aKTOM;

€CIM M0 3MUTEHTY LIEHHbIX By Mar BHeceHa 3a-
nucb B EMPHOJT o nukBvpauum - ¢ aaTbl 3anmcu
0 NKB naauny aMuTeHTa (Nosny4veHus nHgopma-
U1K O NUKB UZaLNN SMUTEHTA).

Jebutopckas 3a40MmKEHHOCTb
no MpOLEHTHOMY (Ky MOHHOMY )
[OXOAY MO AONrOBbIM LEHHbM
6y Maram k BbinnaTe;

[ebutopckaa 3ag0MmKeHHOCTb
no YyacTUYHOMY/MOMHOMY Mora-
LLEHVIO 3MUTEHTOM OCHOBHOMO
Jonra no onros biM LeHHbM By -
maram.

Ons nebutopckoi 3a40mMKEHHOCTU
no NpoueHTHOMY (Ky MOHHOMY) OO-
Xo4y NO OONroBbIM LieHHbIM By Ma-
raMm — gaTa noraleHusi NpoLeHT-
HOro (Ky NOHHOro) Aoxo4a Ha OCHO-
BaHWM peLLeHns O Bbiny CKe;

Onsa nebutopckon 3a40mMKEHHOCTU
no 4YacTUYHOMY/MOMHOMY Morale-
HUIO 3MUTEHTOM OCHOBHOMO AoJra
no JONrOBbIM LEHHbIM Oy Maram —
JaTa 4acTUYHOrO UMK MOJIHOMO MNo-
ralleHus HoOMMHarna Ha OCHOBaHMU
peLleHns O BbIMycCkKe.

[daTta ncnonHenus obs3aTenbCcTB 9MUTEHTOM,
NoATB epXaeHHo GaHKOBCKOW BhIMUCKOM C pac-
YEeTHOro cuyeTa ynpasnsiowen komnavum [.Y.
MU® nnm otuetom Gpokepa NMND;

[aTta nuke ngauun sSMUTeHTa, COrMacHO BbINUCke
13 EPHOJT (unu B binuCKe N3 COOTBETCTBYHOLLIENO
Yy MONTHOMOYEHHOro opraHa MHOCTPaHHOTO foCy -
papcTtsa).

[ebutopckas 3a00/mMKEHHOCT
no BbiNnaTe AMBUOEHOO0B MO ak-
uMamM, goxoga Mo genosutap-
HbIM pacnuckam, u nasm (ak-
LMAM) MHOCTPaHHbIX MHBECTULM-
OHHbIX GOHO0B

Ons nebuTopckoi 3adoimKEeHHOCT Mo
BbiNnaTte AVB MAEHOOB MO aKkuusaM, 4OXO-
OOB MO Aeno3nTapHbIM pacnuckam, no
[0X04aM VHBECTULMOHHbIX MaéB poc-
cunckmx NN n naée (akumm) MHOCTPaH-
HbIX MHBECTULMOHHBIX (COHAOB, Nau Ko-
TOpbIX BXOOAT B COCTaB MMy LLeCTBa
MN® B nopsigke ybbiBaHWA NpuopuTeTa:

Hebutopckas 3a00/HKEHHOCTb MO
NPUYUTAOWMMCS K MOy YEHUIO Av-
BuAeHAaM NpusHaéTcs kak akme C
nepB oro AHs, Koraa LeHHble 6y Mam
HayuMHaT ToproBaTtbcs 6e3 y uéta
avsuaengos (DVD_EX DT). B ka-
YyecTBEe MCTOYHMKA MHAOPMaLm

[ata mcnonHenus ob6a3aTenbCTB 3MUTEHTOM,
NoATB epXXOeHHOM GaHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTa ynpasnsoLwen komnanum [.Y.
MN® /otTyeTom Bpokepa MND;

[aTta nuks ngaunm sMmTeHTa, COrnacHoO BbINUCKke
13 EPKOJT (nnu B biNUCKM M3 COOTBETCTBYIOLLEMO
Y NOFTHOMOYEHHOro opraHa MHOCTPaHHOIO oCy -
papcTsa).




ncnonb3ytotca AaHHble HKO AO
HPL nnu nHble JoCTy NHble NHGOP-
MaUWOHHbIE CUCTEMbI;

e [aTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HP[ nnu odvumnans-
HbIX CAaNTOB 3MMUTEHTA LEHHbKX Oy-
Mmar - gaTta dmkcaumm peecTpa ak
LUMOHEepOoB ANs BbiNnaTbl AWUB MAEH-
AoB;

e [aTa BO3HMKHOBEHUs obsasaTtenb-
cTBa Mo BbINfaTe A40OX0Aa, YKasaH-
Has B coobLweHnn o BbINnaTe Oo-
X04a No WHBECTULMOHHbBIM Nasm
poccuickmx MNP, B cootBeTCTBMM
¢ uHdopmaumen HKO AO HPA, vH-
dopmMauun Ha oqmumanbHOM canTe
Yy NpaBnsitoler KoOMnaHum wm B
odviumanbHOM CcoobLWeHUn anda
BragenbLes MNHB €CTULIMOHHBIX
naes o BbiNnaTe foxoaa (4ns keBa-
NNAMUMPOB aHHbIX MHBECTOPOB);

e Mpu OTCYTCTBUM MHGOpMaLMK U3
BbllLe YKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasmepa npuynTato-
LLMXCcA BbINMAT) - AaTa 3a4ncneHns
OEHEXHbIX CpeacTB Ha pacyeTHbM
cyeT ynpasnstowen komnaHm [1.Y.
MN® (B Tomymncne Ha cyeT Bpokepa
Mnn®).

[leHexHble cpeAcTBa, Haxoas-
upecs y npodecCroHanbHbX
Y 4aCTHUKOB pblHKa LeHHbIX Oy-
Mmar (ganee — 6pokep)

e [lata  3auncneHnss  OeHEeXHbKX
CpeAcTB Ha cneumnanbHbii Gpokep-
CKUM CYeT Ha OCHOBaHWKW oT4yeTa
Opokepa

[ata ucnonHexus 6pokepom 0ba3aTensCcB Mo
nepevyncneHunto AeHeXxHblX cpeacTs ¢ cneyunarbs-
Horo 6pokepcKoro cyeTa;

[arta peweHus baHka Poccum 06 oT3biBE nun-
LueH3un y bpokepa (geHexHble cpeacTBa nepe-
X0OATB cTaTycnpoyen AebnTopCKoN 3a40MKEH-
HOCTW);

[ata nuks ngauum 6pokepa cornacHo nHgopma-
LUuKn, packpbiToh B odmMumanbHOM [OCTYMHOM
ncTo4Huke (B Tom ymcne s3anucu B EMPHKOI o
nvks naaumm 6pokepa).

3agomKkeHHOCTb MO cAefnkam ¢
LEeHHbIMW 6y Maramu, 3aKroyeH-
HbIM Ha Yy CIIOBUAX T+

e [laTa 3aKI0Y EHMUSA aoro-
BOpa no npuobpeTeHuto (peanusa-
LUnUN) LeHHbIX Bymar.

[aTta HanpaBs NeHusi NOATBEPXKAEHMS Ha

y4yacTtve B KOprnopaTMBHOM AeNCTBUM

(akuenT odepThl) B Cry4yae, ecrm ycro-

BUS UCNOMHEHMs ocbepTbl onpeaeneHsbl

N HeWaMeHHbl 0O [AaTtbl MCMOMHEHWs!

odepThlI.

YcnoBusi onpeaeneHHoCT! U HeM3MeH-

HOCTW OnpeaenstoTcs crey oM ob-

pasom:

e  Odepta He MOXeT ObITb
OTKIIOHEHA 3MUTEHTOM

[aTta nepexofa npas CcOBCTBEHHOCTM Ha LEeH-
Hbie 6ymarw noATB EPXXAEHHAs! BbIMMCKON MO
cyeTy geno.




wnun oto3saHa YK I1.Y.
NMno;

e  KonnyecTBO BblkymaemMblix
LEeHHbIX 6y Mar U3BeCTHO 1
He MOXeT ObITb n3ame-
HEHO;

e LleHa Bbikyna onpepge-
neHa u He MOXeT ObITb

N3MEeHeHa.

Mo poroBopam  npsAMoro
PENO (npopaBLoM LieHHbIX By-
Mar rno nepB oW YacTu Aorosopa
PEMNO saBnsaeTtcsa y npaBnstowpas
komnaHua O.Y. NMN®):
- ObsaszatensctBa MNP no
BO3Bparty AEHEXHBIX
CpeAcTB, MOMYYEHHbIX Mo
nepBon 4yactm [oroeopa
npsmoro PEIMO;
- LleHHble 6y marn, nepepaH-
Hble ®OHOOM MO NepB oW Ya-

CTM [JoroBopa  MPsSIMOID
PEMO.
Mo poroBopam o6GpaTHOro

PENO (nokynaTenem LiEHHbX
6y mar no gorosopy PEMO no
nepsou Yyactn PEMNO saBnsetca
ynpasnsawowaa komnaHua [.Y.
Mnno):
- pebuTtopckaa 3agormKeH-
HOCTb K MOy 4YeHuto nepe-
OaHHbIX JEHEXHbIX CPEeACTB
no nepBoKr YacTu gorosopa
obpatHoro PENG;
- 06513aTenbCTBO N0 06paTHOMY
BbIKy My UeHHbIX Oy mar, nony-
YeHHBbIX MO NepBOR YacTu, u pe-
anM3oBaHHbIX 4O MOMEHTa MC-
NOSNIHEHWS MO BTOPOW YacTu Jo-
roBopa obpatHoro PEMO.

Loroeop npsimoro PEMO:

Ha AaTty UCMNOMHEHUs NEPBOA Yacwm
poroBopa PEMO, npuaHaeTtcs Kpe-
ONTOopCcKasd  3a0MMKEHHOCTL B
CyMMe MOy YEeHHbIX AEHEXHbX
CpeLCcTB No NepBO YacTu AOMBOpa
PEMNO, yBenuyeHHass Ha cymwy
NPOLEHTOB, pacCyYMTaHHbIX Ha Jaty
onpegeneHua CYA no cTaBke,
npeay CMOTPEHHOW [OroBopoM/Gup-
»XEB OW COENKOWN;

DoroBop o6paTtHoro PEMO:
npusHaHue UeHHbIX By mar, nosny-

YeHHBbIX MO NepBOW YacTy AooBopa
PEMO, He nponcxogur;

Ha JaTty UCMNOMHEHUs NePBOA Yacwm
poroBopa PEMNO npusHaeTcsa nedu-
TopcKkasi 3ag0JPKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacTB,
nepegaxHble MNP no nepson Yacwm
porosopa PENMO, yBenuyeHHol Ha
CY MMy MPOLEHTOB, pacCYUTaHHbIX
Ha paty onpegeneHus CYA no
CcTaBke, Npefy CMOTPEHHOW OrOBO-
pom/GupxkeBoi caenkomn

Ha gaTy cnucaHuda co cyeta OEMO
LEeHHbIX By Mar, nory4eHHbIX No Jo-
roBopy obparHoro PEIMO (Tonsko B
cny4ae, ecnv Ha MOMEHT CMcaHus
co cyeta AEMO ueHHbIX GyMmar no
cAenkamMm KonmyecTB O MPU3HaHHbX
B MN® LeHHbIx 6y mar paBHO Hy 110),
[0 MOMEHTa UCMNOMHEHUSA Mo BTO-
pori YyacTu, NnpusHaeTcs obsizaTerb-
ctBO NMN® no nprobpeTeHunto Takmx
LUEHHbIX Oymar ans ucnonHeHus
BTOPOW 4acTu cpenkym obpaTHOm
PEMO.

Ha gaTy MCNOMHEeHUs BTOpPOW YacTu Jorosopa
PEMO npoucxoauTt npekpalleHne npusHaHus
KpeauTOpCKOW 3af0IMKEHHOCTU B CyMMe MOy -
YEHHbIX AEHEXHbIX CPeACTB MO nepson Yacwm. B
crny 4ae ecnv ucnosnHeHme obssaTtenscm He Oy-
OeT BCTPeYHbIM, NoA AaTON MCMOMHEHWS BTOPOW
yacTu, NpuHUmaeTcs 6onee NO3gHAA U3 OBYX
[aT: NocTaB K1 Uiy onnarbl;

npekpalleHne NpuaHaHusa LueHHbIx bymar nepe-
OaHHbIX no npsMmomy gorosopy PEIMO He npouc-
XOAuT.

Ha gaTy MCNOMHEeHus BTOpOW YacTu Aorosopa
PEMO npowncxoauT npekpalueHne npusHaHus
AebuTopcKow 3af0MKEHHOCTN KOHTpareHTa no
porosopy PEIMO.




3a40mKeHHOCTb NO cAenkam ¢
BasnoToON, 3aKMOYEHHbIM Ha
y cnoBusix T+

[aTta sakntoveHuss gorosopa no no-
Ky MKe/npoaae BantoTbl.

[ata nepexona npaB COOCTBEHHOCTW Ha Banoly Ha
OCHOBaHWM BBINMUCKN CO CHETa, OTKPBLITOrO Ha ynpas-
nsioLy o komnanwuio O.Y. MNP/6pokepckoro oTyeTa.

[Mpon3soaHble JMHAHCOBLIE UH-
cTpy MeHTbl ([1PU), Topry emse
Ha Bupxe

[aTta oTpaxxeHusi BpokepoM nprobpete-
HWA COOTBETCTBYIOLLETO KOHTPaKTa Ha
Gupxe.

[aTa oTpaxeHus B oT4eTe bpokepa peanusaLlum co-
OTBETCTBYOLLErO KOHTPakTa Ha bupxe, a Takke npu
npekpaLleHMn B COOTBETCTBUM C KOHTPAKTOM Tpebo-
BaHuN 1 oba3aTenbCcTB (B TOM Yncne, Npyu UCMOSHe-
HUW KOHTPaKTa ¥ NO MHbIM OCHOBaHMUAM, yKa3aHHbM
B NpaBwunax KnMpuHra, B y CTaHOBNEHHOM UMW MNO-
pagke).

[Oebutopckaa 3ago0mKeHHOCTb,
BO3HMKWAS B pesysbTate Cco-
BEPLLEHNSs COENoK C WMy Lle-
ctBom MNP, no KOTOpbIM HacTy -
nuna Hambonee paHHAA OaTa
pacyeTos;

[ebutopckaa 3a40MmKEHHOCTb
y NpaBnawoLLen koMnaHum nepesa
nno;

[ebutopckaa 3ad0MKeHHOCTb,
B O3HMKLLASA MO JOrOB Opam C cre-
LUManMaMpoBaHHbIM  aenosuTa-
pueM, permcTpaTopoM, OLieHLU-
KOM, YyKasaHHbiMK B [MpaBunax
oy nmo;

[ebutopckas 3agomkeHHOCTDb,
BO3HVKWASA B pesy nbtaTte nepe-
BOAa  [OEHEeXHbIX  Ccpeacms
(«aeHbMM B NyTn»);

Jebutopckan 3a40MKEHHOCTD,
BO3HUKWASA B pesyrbTate OT-
3blBa NUUEH3MM y GaHka wum
Gpokepa;

NHasa pnebuTtopckas 3ad0mKeH-
HOCTb

Ona pe6utopckon 3aposKeHHOo-
CTV ynpaBnsAowWen KOMNaHUM ne-
pea NMU® — ycTaHOBNEHHLIN GAKT
NpeBbILEHNST A0MNY CTUMOW Benu-
YMHbI BO3HarpaxaeHui n/unu pac-
X040B, CYMMa MpPEB bILLEHUS KOTO-
pbIX NOAMEXUT BO3BpaTy ynpaBrs-
IoWen KoMnaHuew, Unu Yy CTaHOB-
JNIEHHbIN aKT N3NMUHE B biNaveH-
HOro BO3HarpaxaeHus y npaeristo-
Wen KOMMaHuu, cyMma KOTOpOro
nognexut sosspaty B MN®, um
cy MMa yObITKa, KoTopasi ynpaBrisito-
Las KOMNaHWsA OOSMKHA BO3MEC TUTb
B [MN® B pesynbraTe Aony LWeHHOo
Hapy WweHust TpeboBaHuin 3akoHoaa-
TenbcTBAa.

Ona ge6Gutopckon 3apoimKeHHOo-
CTW, BO3HUKIWIENM B pe3ynbrate
nepeBoAa AeHeXHbIX CPeaAcTB —
daKTMyeckoe CnUcaHus OeHeXHbX
cpencTs ¢ ogHoro cyeta MAND® n o
cyTcBMe diaKTa 3avyucrneHust Ha
apy rov cyet MNP, Ha KoTopbK OCy-
LECTB NANCSA NEpPEBOA.

Ona pe6GuTopckon 3ano0rKeHHOo-
CTW, BO3HUKIWIENW B pe3ynbTate
oT3biBa NUUEH3uUM y GaHka unu
OGpokepa — gaTa OT3biBa NMULEHIMM
6aHka, 6pokepa.

Ons ocTtanbHbiX BUOOB Aebutop-
CKOW 3a[J0/DKEHHOCTU - AaTta nepe-
Aayu aKTMB OB (AEHEXHbIX CPEeacTB)
nvuy, B OTHOLLEHMM KOTOPOro BO3
HUKaeT pebuTopckas 3ag0ImDKeH-
HOCTb.

[arta ncnonHeHus ob6asatenscte nepeg NN,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
XXEHHOCTM YNpaBnsoLwen komnaHmim);

[ata nukBupaumMm KOHTpareHTa, COrMacHoO Bbk
nucke n3 EFPHOJ.

[aTta akcnepTHOro (MOTMBUPOBAHHOIO) CY>Kae-
HUSA YnpasnswoLen koMnaHum o6 oTcy TCTBUM
000CHOBaHHbIX OXXMAAHWI OTHOCUTENBHO MOy -
YeHnsa npegyCcMOTPEHHbIX AOrOBOPOM AEHeX-
HbIX NMOTOKOB, B Clly4ae, ecnu gebutopckas 3a-
[OIMKEHHOCTb, MOXeT ObITb NMpu3HaHa npekpa-
LLEHHOM B COOTBETCTBMM C OOLUIMMMN MOJOXKEHW-
MW, Yy Ka3aHHbIMKU B [NaBe 26 ["pa)kgaHCKoro Ko-
pekca Poccunckon degepauum.

Buabl obs3aTenbLCTB

Kputepuu npusHaHus

Kputepun npekpalueHusi NpU3HaHus




KpeauTtopckasa 3af0SKEHHOCTb
no caerikam, No KOTopbIM HacTy -
nuna Hambonee paHHAA OaTa
pac4yeToB

[ata nepexona npaBa COOCTBEHHOCTM Ha ak-
VB (OeHexHble cpeacma) k NN oT nuua, B
OTHOLLEHMM KOTOPOFO BO3HMKAET KpeamTop-
cKasi 3a[10/MKEHHOCTb.

[aTa ncnonHenus obssatenscts MNP no go-
roBopy.

KpeouTtopckas 3ag0imkeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes MNP

[aTa BKIHOYEHNSI AEHEXHbIX CpeacTB (MHOD
MMy LLiECTBA), NepeAaHHbIX B onnaTty UHBe-
CTULMOHHbBIX Naes, B My wecTso [N,

[lata BHECEHUSA MPUXOAHOM 3aN1CK O Bbioaye
WHB ECTULMOHHLIX naeB B peectp MNP co-
rmacHo OT4eTy perncrpaTopa.

Kpeantopckasa 3a40/mKeHHOCTb
no Bbigavye WHBECTULMOHHBbX
naes NMN® npu obmeHe

[ata sauncnenusas NN nmywectea, nocty-
nueLero B onnaty obmeHa naes.

[laTta BHeceHus NpMxXoaHOM 3anncu o Bbjdade
WHB €CTULMOHHBLIX Nnaes B peecTtp MNP npu o6-
MeHe COormacHo oT4eTy perucrpaTopa.

Kpeantopckas 3agomKkeHHOCTb
no BbiNnaTe AeHEeXHOW KOMMeH-
cauuu npu noraeHun nHBecwm-
LUMOHHbIX naesB MAN® (nepeunc-
TNEHUN OEHEXHbIX CPpeacTB npu
obmeHe naes)

[aTta BHeCceHMa pacxogHoOM 3anucum o nora-
LeHun (cnucanuun npm obmeHe) MHB ecTULn-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTopa.

[ata BbinnaTel (NepeyncrneHnss no obmeny)
CY MMbl E€HEXHOW KOMNEHcaLUnn 3a UHB eCTU-
UMoHHble nau MNP cornacHo GaHKOBCKOM Bbk
nucke.

Kpeantopckasi 3a10/mKkeHHOCTb
nepepnareHTaMu o Bbiaave, no-
raleHuto 1 06MeHy MHBECTULW-
OHHbIX naeB MNP

[laTta ocyLiecTBNeHNs onepauumn Bblgadm u
(nnn) noralkeHns NaeB B peecTpe NHBECTU-
LMOHHbIX naeB NMND no 3asaBke areHTa.

[aTta nepevncrneHuns cymmbl CKWaok/HanbaB ok
areHTy n3 MNMW® cornacHo GaHKOBCKOW B bk
nucke.

Kpeantopckas 3a0MmKeHHOCTb
nepen ynpasnsiiolwen Komna-
HUEN, BO3HUKLLAS B pe3ynbrarte
MCMNONb30BaHUS Y NPaBsOLLEN
KOMNaHuen coOCTBEHHbIX Ae-
HEXHbIX CpeacTB Ans Bbinnatbl
OEHEXHON KOMMeHcauun Bna-
aenbuam WHB €CTULMOHHbIX
naes NMN® npu noraweHun un
(Mnn) obMeHe MHB eCTULIMOHHBIX
naes MNAN®

[daTta nony4yeHuss OEHEXHbIX CpeacTB OT
y NpaBnsitoLLE KOMNAHUN COrnacHo GaHKoB-
CKOW B biNUCKe.

[data BoO3Bpata CyMMbl 3340MMKEHHOC
y NpaBnstowei KoMnaHuyM cornacHo 6aHkoB-
CKOW B bINUCKE.

KpeauTtopckas 3agomkeHHOCTb
no ynnate HanoroB u [Jpymx
obsizaTenbHbIX Mnatexen wu3
umy wectsa MNP

[aTta BO3HUKHOBEHMA 065A3aTeNnbLCTBA NO BbH
nnaTte Hanora u (unu) obsasaTtensHoro nna-
Texa, COrnacHo HOpPMaTMBHbLIM NpPaBOBbM
aktam Poccuickon ®epepaumm n (unu) goro-

BOpY.

[ata nepevncneHns cyMmmel Hanoros (06s3a-
TenbHbIX NnaTexewn) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMUCKE.

Kpeantopckasi 3a10/mkeHHOCTb
no BO3HarpaxaeHusiM y npasris-
IOLWEe KoMMaHuu, cneunanmnau-
poB aHHOMY aenosutapuio,
OLEHLUMKY , 1Ly, OCYLLeCTBIs-
IOWeMy BedeHue peecTtpa Bra-
AenbLeBs WHB €CTULMOHHbIX
naes MNP, a Tarke obasaTens-
CTBaM Mo onnaTe NPoYMX pacxo-
0B, OCYLUECTBIIAEMbIX 3@ CYET

e B COOTBETCTBMM C YCIOBUSAMM 3AKITHOYEH-
HbIX [OrOBOPOB Ha BbINOJIHEHNE paboT
(okazaHune ycryr) 1 B COOTBETCTBUM C
npasunamv AY MNMN® - Ha gaty onpege-
nenus CHYA.

e EcnmobsizaTenscTBano 4OroBopy HE Mo-
ry TObITb HAEXHO ONpeaeneHbl Ha Taky o
[arty, T0 NPUMEHSIIOTCA MeToabl anmnpok-
cvMaumn, Npu B O3MOXHOCTM ero npume-
HeHWs K JaHHOMY Buay pacxoaoss,

e [laTa BO3HMKHOBEHUSI 00S13aHHOCTU CO-
rmacHo y CroBusIM AOroBopa, ecnv ectb

[ata nepeymncneHus cy MMbl B O3HarpaxxaeHun
n pacxogoB ¢ pacuyeTtHoro cyeta MND co-
rmacHo 6aHKOBCKOWN BbIMWCKE.

3n POrHO3Hble 3HauyeHnsa 0693aTeNbCTB, pacCcuUnTaHHbIe Y NpaBnsioLen komnaHnein, npeaocTtasnsioTcs B CnewnannsnposBaHHbIi Jeno3utapui
Ha Kaxayto gaTy onpegenerHunsa CHA ¢ ykasaHmem nepnoaaBbi6OpKM M 06BbACHALWMX NEPEMEHHbIX.

[nsa uene annpokcuMaumm pasmepa 0693aTenbCTB MCNOMb3yeTCs CTaTUCTMKa 3a nocneaHne 12 (ABeHaauaTb) MecsUes, NpejLl eCTBYHOLMNX
pate onpegeneHna CHAMU®. MpuoTcyTcTBUM Takoro o6bemMa cTaTUCTUKM MEeTOo annpoKCUMaLumm NpUMEHUM Npu HaIMYMK AaHHbIX HE MeHee
yeM 3a nocnepHue 2 (ABa)Mecsiua, Npeaw ecTByOWNX AaTe onpeaeneHus CHA MUO.
B AaTy nocTynneHUs AOKYyMeHTa, NOATBEpXAatoLero okasaHHble yCyrm, Npou3BoANTCA KOPPEKTUPOBKA HaUYMCIeHHbIX 0643aTen bCTB A0 UX

peanbHOIo 3Ha4YeHu4.




nmy ectea MNP B cootBeT
ctBun ¢ TpeboBaHuAMU aent-
CTBYIOLLErO 3aKkoHOA4ATENBLCTBA

OCHOBaHUA OHO3HA4YHO nonaratb, 4YTO
y criymm no gorosopy 6y Oy T okasaHbl;
[ata nony4eHus JoKy MeHTa, NOLTB ep-
XOawLwero BbINonHeHe paboT (okasa-
Hua ycnyr) MA® no cooTseTcTBYIOLMM
[loroBopam Unuv B COOTBETCTBUU C NpaBu-
namun oY NMAN®.

NEPEYEHb OOCTYMHbIX U HABIMIOOAEMbIX BUPXXEBbIX MJIOLWWALOK.

NPUNOXEHWUE 2

My 6nuyHoe akunoHepHoe obuecTso "MockoBckasa Bupxa MMBB-PTC"

My6nmyHoe akumoHepHoe obwectBo «CIB Bupxa»




1.

lpe:

MNPUTOXEHUE 3

MOAENb OLEHKX ANA LEHHbIX BYMAI, HOMMHUPOBAHHbBIX B PYBIAX.

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI
A,0NrOBOV LIEHHOW BYMAI U (nanee — Metoauka)

TEPM/HbI 1 ONMPEOENEHNA

1.1. CpepaHeB3BeLLeHHbI CPOK A0 noraleHmns/odepTbl — B 3B €LLEHHbIN NO rpadmKy noraleHus HoMuHana obnuraumm
CPOK [0 noralleH1s B rogax, paccunTbiB aembli No dopmy ne:

n
C B3BCOK_Z CF, ><M (€9)]
P-B3B-CPOK = 1% 7365 )
i=1
CF; - YacTM4HoOe (MM NONHOE) NoraleHne HomnHana B % OT HOMMHanNa Ha aaty pas

MeLlleHNA B biny CKa;

t; - jaTta 4YaCTU4HOro (I/IJ'IVI I'IOJ'IHOFO) noraeHna HoMmMHana;

L
T - aTa OLEHKN.

B Clly 4Yae ecnu Bbiny CKOM He npedy CMOTpPEeHO YaCTUYHOEe noralkeHne OCHOBHOIO aosra (aMOmesauvm), TO cpeaHe-

B 3B ELLEeHHbI CPOK A0 noraleHnsa/odepTsl paBeH nepuoy oT AaTthl onpeaeneHns cnpaBeanmBon CTouMocTn Ao Hanbornee
paHHen u3 aat: AaTbl NoraweHns unu Aatel odepTbl MO 06nMraunm, yKkasaHHON B PeLLEeHNN O BbiMy CKe.

B Cclly4dae ecnun Aata OUeHkn coBnagaeT C AaTton odepThl, TO pacyeT CpeaHEB3BELLEHHOMO CpoKa NpPoM3BOANTCA OT

AaTbl OLEeHKM 00 Hanbonee paHHeN 13 AaTbl NOraeHnsa nnu gatel oepTbl, CNeay oLei 3a 4aTON OLLEHKM.

1.2.

MpumevaHue:

Mpun pacyeTe cpeaHEB3BELLEHHOMO CPOKa A0 NoraleHust / ogepTbl NMPOMEXY TOYHbIE OKPY IMEHUS He NPOM3B OaNATCS,
pesy nbTaT BbipakaeTcs B rofax, OKpyrnseTcs Ao 4 3HAKOB Nocre 3ansiToun.

B cny4ae ecnv B biny cCKOM Npe/ly CMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO 0Nra, HO B ENUYMHBI NOraaeMbIX Ya-
CTel He onpeneneHbl Ha BECb OXMAAeMbli Cpok obpalleHusa 4, Takme CyMMbl CHUTAOTCS Y CTAHOBIEHHLIMU B Jaty
OKOHYaHMs Ky MOHHOIo nepuoAa, no UCTEYEHUN KOTOPOTo OHU BbiNNavyMBaoTCs, U YUMThIB alOTCA B pacyeTte NobbX Be-
NWYYH, Npefy CMOTPEHHbIX HACTOSLLE METOANKON, C 9TON AaThl.

CraBka Kb[] (3HaueHue kpuBow 6ecky MOHHOM JOXOAHOCTM) MOXET pacCYUTbiBaTh CA B TOUKE, COOTBETCTBYIOLLEN:

= CpeAHeB3BELLEHHOMY CPOKy noraweHus / odepTbl NO UeHHon 6y mare, onpegeneHHomy cornacHo n.1.1.
HacToswen Metoauku, nnm
= CPOKy MoralleHus genosvTa, unm
= CPOYHOCTM NPOLIEHTHOM CTaBKM B Cryyasix, Npedy CMOTPEHHbIX HacTodLlen Metoauku, nnm
= aropauumn 6upxeBoro nHAeKca B criyyasx, npegy CMOTPEHHbIX B M.3 HacToswen Metogukn, nnm
= WHOMY CPOKy B Cry4asix, onpeeneHHbIX HacToswen MeToamkoi.
MpumeyvaHwue:

Mpu pacyeTte CtaBkun KB[ 3HaveHne cpok onpeaensercsiB rogax, Okpy rmseTca o 4 3HakoB nocne 3anaTton. iexoaHbe
JaHHble (3a ucknroveHnem n.1.1 Hactosilwen MeToaukm), onpeaeneHHble B AHAX, MEPEBOASTCS My TEM AeNeHUs UCXoa-
HOro 3HadeHusi Ha 365. Ecnue pacyerte ncnonb3y HTCs AaHHbIe, BbIpaXeHHbIE B MecsiLiax, To pedynbTaTonpegensercs
Kak:

= 1 mecsau; 0.0833 roga

4 Hanmpumep — pist 0GJMTAIMI C HTIOTETHBIM MTOKPBITHEM.



2 Mecsaua: 0.1667 roga
3 mecsua: 0.2500 ropa
4 mecsua: 0.3333 ropa
5 mecsues: 0.4167 ropa
6 mecsueB: 0.5000 roga
7 MecsUeB: 0.5833 roga
8 mecsueB: 0.6667 ropa
9 mMecsUeB: 0.7500 roga
10 mecsueB: 0.8333 roga
11 mecaueB: 0.9167 roga
12 mecaueB: 1.0000 roa.
B pacuyeTte ncnonbaytoTcs:
. MeToanka pac4éTa KpuB o 6ecky NnoHHON AOXOAHOCTU roCyAapCTBEHHbIX obnuraunii, onpegenerHas Moc-
KOB CkoW Bupxens;
. AnHammyeckve napameTpbl G-KpUB O MO COCTOSHMIO Ha KaXXAbI TOProB bl AEHb.
Mpwn onpepenexHnu:
. NMPOrHO3HbIX 3HAa4YEeHUN NHQNALMK cornacHo n. 2.2.4 Hactosiwen Metoamku, unu;
= NMPOrHO3HbIX 3HAYEHUS NPOYMX MEPEMEHHBIX NapameTpPoB cornacHo n. 2.2.5 HacTosiwen Metoanku, nnu;
= CTaB KV OUCKOHTMPOBaHMSA cornacHo n. 2.3 HacToswen Metoanku

B pacuyeTe Ucnonb3yTcs AuHaMmmyeckne napameTpbl G-KpMB O Ha aaTy,, Gnuxaiily 1o k faTe onpeaeneHus cnpa-
BeONMBOW CTOMMOCTY (BKITIOYas).
McTouHMK nHdopmauumn: odvumanbHbii cant MocKoBCKOM OMpPXN.
MpumevaHne:
Mpn pacyete CtaBku KB npomexyToYHbIe OKpY IMEHMUs HEe MPOU3BOOSATCA, pe3y NbTaT BblpaXaeTcs B MPOLEHTax,
OKpY MsieTcH A0 2 3HAKOB Nocre 3ansTou.

2. METOOWKA OMPEOENEHUA PACYETHOW LIEHbI ONTOBOW LIEHHOW BYMAT M

2.1. MpuHUKUNbI ONpegeneHnsa pacyeTHOM LiEeHbI
B coOTBETCTBMM C HACTOSILLMM NMYHKTOM OnpeaensieTcs pacyetHas LieHa (LeHbl) JONTOBOM LeHHOW By Mary MeToaoM
nNpuB e4eHHOW CTOMMOCTU By Aly LMX AEHEXHbIX MOTOKOB Mo dgopmyne (2):

- CF,
PV = Z 1+ Y)(Dk—,ﬂ,aTa)/365' )
k=1
loe:
CF, - Cy MMa KaXkOoro EHEXHOro NoToka, onpeAernieHHas cornacHo n. 2.2.;
D, - AaTta Ka)kgoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa OUCKOHTMPOBaHUsA, onpeaeneHHas cornacHon.2.3.;
Oara - AaTta onpepeneHunsi cnpaBeAnvBon CTOMMOCTU.

MpumeyvaHune:
Mpwn pacyeTe MCMonbayTCA cnedy owme NOAXoabl K OKPY IMEeHNHo:
OKpY IMeHNs NPOM3BOAATCA MO NpasBuiam MaTeMaTU4ecKoro OKpy rmeHus;

5 Meromixa pacuéra KprBO# 0ecKy ITOHHOM JOX OTHOCTH OO IMKOBaHa Ha caiite MockoBckoi Oupxku. B riensix pacyeTa cripaBeyIBO i CTOMMOCTH HUCTIONb-
3yeTCsl peIaKLUs METOIMKH, aKTyallbHasl Ha ATy BCTYIIICHUS B CHily HacTosinmx [Ipasuit. [1pu BHeCeHNN M3MEHEHUH B METO MKy pacuéTa KpHBO Oecky-
IIOHHOH I0XO0JHOCTH JaTa Hadaja NCII0Ib30BaHHs M3MEHEHHOH METONMKH B IEJIIX pacyeTa CIIpaBeUIMBOM CTOMMOCTH y CTaHABIMBAETCS OTIENb HO IT0 CO-
T'IACOBAHMIO CO CICIUATN3HP OBAHHBIM JICTIO3UTAPHEM.



CFy, - By Bymid AeHEeXHbIA NOTOK, 3HAa4YEHUE OKpYrnsieTcs o 2 3HAKOB Mocre 3ansTou;

PV, - OUCKOHTUPOBAHHbLIA AEHEXHbIA NOTOK, NPOMEXY TOYHbIE OKPY IMEHUSI HE NPOW3B OAATCS, pe3y NbTaT He
OKpy rmsaeTcs;

PV — oblias cy MMa ONCKOHTUPOBaAHHbIX AEHEXHbIX MOTOKOB, pe3yNbTaT OKpYrMAeTcs A0 4 3HakoB nocne 3ans-

TOW.

2.2. dopmnpoB aHne rpadmka Oy Oy LWMX AEHEXHbIX MOTOKOB
2.2.1. O6wue noaxoabl.
Mpu dopmmpoB aHum rpadmka Gy Oy LMX AEHEXHbBIX MOTOKOB YUMTHIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHne oc-
HOBHOTO Aorra, Ky MOHHOIo A0X04a W AOMNONHUTENbHOIO AOX0AAa B TEYEHNE OXMaaemMoro cpoka obpatleHus.
Oxunpaembin cpok obpalleHns LeHHon By marv onpefenseTcs ¢ AaTbl pacyeTa cnpaseasnivMBon CTOMMOCTU (He BKITO-
Yyasi) 4O HauMeHbLLen u3 gaT (B kno4vas):
e [aTbl odepThl, ONvKaNen K gate onpeaeneHnsa cnpaBeanvMBon CTOMMOCTU (He BKoYasa aaTy onpeaerne-
HWS CNpaBeAnnBON CTOMMOCTW);
e [aTbl NONHOTO NOraweHns, Npeay CMOTPEHHON y CIOBUAMM BbIry CKa.

Mo paTon AeHeXXHoro NnoToka NOHUMAaeTCS:
e [aTbl OKOHYaHUS Ky MOHHbIX NEPUOAOB, NO 3aBEPLLEHMNM KOTOPbIX B COOTBETCTBUM C Y CIIOBUSIMU BbIfy Cka OCY -
LeCTB NSOTCA BbiNnaTbl Ky MOHHOIO AOX04a, U (eCcnu npefyCMOTPEHO) YacTUYHOoe noraleHne 0CHOBHOM
Jonra, a Tak ke (ecnv npeayCcMOTPEHO) AaThl B biNnaTthl 4ONONHUTENbHOIO A4OXOA3;
e [faTa, [0 KOTOpOW onpeaeneH oxuaaemblii Cpok obpalleHus.

[ eHexHble MOTOKW, BKMOYAs Ky MOHHbIA OX04 U ONOMNHUTENbHBIN A0XO0M, PacCYMTLIB al0TCS B COOTBETCTBUM C YCIiO-
BUSIMM BbIMy CKa.

Mpu dopmrpoB aHum rpadmka AEHEXHbIX MOTOKOB B LIENsiX pacyeTa cnpaBenuBo CTOMMOCTU LieHHbIX Bymar ocy -
LecTBNsSieTCA NepecMoTp By Oy LLUMX AEHEXHbIX MOTOKOB MPU Hanu4um obHOBNeHHOM MHdopMaunm 6:

e 0 BENUYMHE CTaBKM KyMoOHa (Ansi LeHHbIX Oymar, No KOTOpbIM MPOLEHTHbIE CTaBKM HE ONpeaerneHbl Ha Be Cb OXU-
[aeMbil Cpok obpalleHns) — HOBOe 3Ha4YeHNe CTaBKM KyrnoHa CYATAETCHA Yy CTaHOBNEHHBIM B ATy Havana Ky noH-
Horo nepuopaa, bnuxariiero Kk gaTe y CTaHOBNEHUS CTaBKM (Ky MOHHOMO Nepnoaa, Ha KoTopbii CTaBka y CTAHOBIIEH,
unu 6onee paHHEro KynoHHOro nepuoaa, 40 Hadana KoTOporo ctaBka yCTaHOBIEHA);

e 0 BENUYMHE NoralkeMon YacT OCHOBHOIO Aonra (anst ueHHbIX 6ymar, no KOTopbIM Npeay CMOTPEHO YacTU4Hoe
noraleHne 0OCHOBHOIO 40Jra, HO CYMMbI NOrallaeMbIX YacTel OCHOBHOTIO Aonra He onpeaeneHsl Ha BECb OXMaa-
eMblli CpOK 0OpaLleHns) — BENMMYMHBI MOralaeMon YaCTu OCHOBHOIO JOJra CYATAKOTCS Y CTAaHOBIMEHHbIMU B JaTy
OKOHYaHUs Ky MOHHOIO Nepuoaa, Mo UCTEYEHMM KOTOPOTO MPOU3B 0ANTCS COOTBETCTBYHLLASA BhiNnaTta paHee He-
N3B ECTHOWN CYyMMbI7 (32 UCKMOYEHNEM LIEHHBIX By Mar ¢ MHOEKCUPY EMbIM HOMUHATIOM);

e  OBeEeNMYMHax (BKNOYasa NepeMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT PELLEHNSA AMUTEHTA), CY LLECTBEHHbBIX A
pacyeTa HOMWHarbHOM CTOMMOCTU LIeHHbIX By Mar ¢ MHAEKCUPY EMbIM HOMUHASOoM;

e 0 BEenUYMHaXx, CyLLUECTBEHHbIX AN pacyeTa OOMNONHATENBHOMO Aoxoaa.

[ns AonroB bix LEeHHbIX By Mar, No KOTOPbIM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO A4ora, HO BENUYMHbI
norawmaemMoro 0OCHOBHOTO [ofira He onpeferneHbl Ha BECb CPOK 00palLeHns, Cy MMbl By Ay LUMX AeHEXHbIX MOTOKOB pPacCcYmMThbk
BalTCa MCXoasa N3 ocTaTka OCHOBHOIO JoNra Ha gaTty pacyeTa, onpeaenéHHoro ¢ y4eToM BCeX paHee yCTaHOBMEHHbX Cy MM
noraweHus (3a UCKNYeHneM LeHHbIX 6ymar ¢ MHOeKCUpY eMbIM HOMUHANOM, AMst KOTOPbIX TEKy LWasi B enmMyrHa OCHOBHOM
Jonra pacCcuuTbiBaeTcsa B COOTBETCTBMM C M. 2.2.2).

6C yueToM JaHHOTO YCNOBHA O JaTe Hauaja MPHMEHEHHS PaHee HEM3BECTHHIX BEIMYHH (CTABKU KyIOHA, CyMMBI IIOTallae-
MOTO OCHOBHOTO JIOJITa, 33 UCKIIOYEHUEM OOJMTaluil ¢ HHIASKCUPYEMbIM HOMHHAJIOM ) BEITIOJHACTCS PacyéT MHBIX MMOKa3aTe-
JieH, mpenyCcMOTpEeHHBIX HacTosmed MeToaukoi.

7 TIpu 5TOM mepecyeTy NOIeKaT B T.U. BCE JIEHEKHBIE MOTOKH, CICYIOIIME 3a JATON OKOHYAHHUS COOTBETCTBYIOMIEIO Ky-
MOHHOIO IIEpHO0Ja, II0 OKOHUYAHUU KOTOPOTO IPOU3BOJUTCA BBIILUIATA OCHOBHOIO JIOJITA.



[na nonroB bIX LEHHbIX 6ymar, no KOTOpbIM Npeay CMOTPEH OOMONHMUTENBHBLIM 4OX0A, HO nepemMeHHble NapamMeTpbl,
ncnonb3yemble Ana pacydeTta cormacHO OKYy MeEHTaM SMUTEHTaA, He onpenerneHbl Ha BeCb CPOK o6pau.|,eH|/|9|, CYy MMbl 6y,ElyLLMX
OEHEXHbIX MOTOKOB pacCyYuTbiB aldTCA MCXoOA U3 U3B €CTHbLIX 3HAYEHWA Takux nepemMeHHbIX NapamMeTpoB Ha OaTy pac4eTta.
Ecnu pac4yeTHaqa BenM4MHa AONOJIHUTEeNTbHOro Aoxo4da Ha gaTty nNpuHMMaeT oTpuuaTteribHoe 3HadyeHune, To OEHEXHbIN MOTOK
CYNTaAETCA paBHbIM Hy IHO.

2.2.2. BenunynHa nHaekcmpy eMoro HommHana.

[N 4onros bix LeHHbIX By Mar ¢ MHAEKCUPYyEeMbIM HOMUHANOM, B PACHET B €114 MHbI KOTOPOTO B KIOYEHbI NePEMEHHbE,
3Ha4YeHune KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTa 1 Npu 3TOM HE Npedy CcMOTPeHa ero aMopTu3aLmns, HOMUHanbHas cTo-
MMOCTb pacCuUuTbIBaeTCs Ha AaTy KaX4oro AEeHEXHOro NoToka UCXOAA N3 HOMUHAaNbHOW CTOMMOCTU Ha AaTy onpegeneHus
cnpasefiMBon CTOMMOCTU, Cpoka A0 AaTbl AEHEXHOro NoToKa U NPOrHO3HOIo 3Ha4YeHUs NHAINALMK ONS COOTBETCTBYHOLLEMO
nepuopga no dopmy ne (3):

Dp—Dy_y
HOMWHAN NH,, = OKPYT /1 <HOMVIHAJ’I WH,_; x (1 + MPOrHO3 MML,,_,) 365 ,2), 3)

lpe:
HOMWHAN NH,, - ICKOMOE 3Ha4yeHne HoMMHarna Ha gaTy Kaxaoro AeHEeXHOro noToka;
HOMWHAN UH,,_ - BeNU4nHa HOMMHanNa, paccyMTaHHas Ha gaTty npealwecTBYOLWEro AeHEXHOM
noToka, HO He paHee AaTkl pacyeTa CnpaBeanMBol cToumocTu. PesynbTaT pac-
yeTa He OKpy MsEeTcs;

HOMWHAN UH,,_; = HOMWHAJ VH, - BENMYMHA HOMUHAnNa Ha aaty onpezerneHns crnpasenmmeon
CTONMOCTU;
MPOrHO3 MM, _, - NPOrHO3HOE 3HaYeHne UHAALUMK, onpeadeneHHoe Ha AaTy nNpeaLecTBYHOLLEM

OeHexHoro notoka (n-1).

[na ponroB bIX LIEHHbLIX By Mar ¢ MHAEKCUPYEMbIM HOMUHAIIOM, B PACHET B €TMH MHbI KOTOPOTO B KIMHOYEHbI MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELLEHUSI AMUTEHTA, U NPU 3TOM Np ey CMOTPEHAa ero aMopTu3aLmsi, HoMUHarbHas CTou-
MOCTb pacCuMTbIBAETCS HA AaATy KaXOOoro AEHEXHOIO NoToKa C y4ETOM NPeALLeCTBYIOLLENO YaCTUYHOMO NoralleHMs1 OCHOBHOM
ponra no gopmy ne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),,_; ,2), (3a)
Ipe:
HOMMUWHAJ I/IH’n- B ennynHa HoMuHana c y4eTom ero amopTnsauum - UICKoMoe 3Ha4yeHne HoMruHana Ha gaTty KaXkaoro
OEeHEeXHOro NoToka 3a BbIMETOM YaCTUYHOIO MNoralleHns OCHOBHOIO Aorra € AaThl pa3melle-
HUS BbiNycka (He BKIoYast 4acTUYHOE NnoralleHne OCHOBHOIO [0Nra B COCTaBe [EHEXHOID
noToka n);
HOMMHAJ VH,,- BennyuHa HommHana 6e3 yyeTa ero amopTu3auum - 3HayeHune, pacciutaHHoe Ha AaTy COOTBETCTBY-
IOLLEro AeHEXHOro noToka no dopmy ne (3) 6e3 yyeta YaCTUYHOrO NoraleHnss OCHOBHOMO
Jonra ¢ Aatbl pasmeLleHns Bbiny cka (C y YeTOM MHOEKCUPOBAaHMWS BEeNUYNHbI HOMUHAnN3,
y CTAHOBIEHHON Ha AaTy pa3veLLeHNs BbiMycKa);
CYMM (10J1d AMOPT),,_{- cy MMa Jonen 4acTU4YHOro noralleHus HomMHana ¢ aathl pasmMeLleHmnsa Bbiny cka Ao AaTthl
OEHEeXHOro nNoToka n (He BKMYasa Ao YaCTUYHOro NoraleHUs HOMMHana B cocrase ae-
HEXHOTO MOTOKa n).
B pacyeT cy MMbI JEHEXHOro MOoTOKa BKNIOYAETCHA CyMMa YaCcTUYHOTO NoralleHmMs OCHOBHOTO Aofira, eCnun OHO npeay -
CMOTPEHO YCMNOBUSMM BbiNyCKa B AaTy AEHEXHOro NoToka, paccuntaHHas no gopmy ne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10J11 AMOPT,, 2);
OKPYTJI(HOMHUHAJ MH,, x JI0JIs1 AMOPT,, 2)), )

CYMMA AMOPT - uckomas Benn4nHa 4actm4yHoro noraleHns HommHana B aty COOTBETCTBYIOLLETO JeHexX-
HOrO MOTOKa;



HOMMHAJI VH,,- BenuumHa HoMrHana 6e3 y Yeta ero amopT3aumm - 3Ha4eHne, pacCiuTaHHoE Ha Jaty co-
OTBETCTBYIOLLEro AeHeXHOro noToka no dopmy ne (3) 6e3 y yeta 4acTMYHO Mo-
raleHns OCHOBHOIO JoSra C AaThl Pa3MeLLeHUs Bbinycka (T.€. TOMbKO C y4eToM
WHOEKCUPOBaHUSA BENUYMHbI HOMMUHAnNA, Y CTAHOBMNEHHOW Ha AaTy pasMeLleHus

B biMy cKa);

HOMMHAJI - BENWYMHa HOMUHanNa Ha gaTy pasMelleHuns B binycka (6e3 yyeTa nHaekcaumm un
amopTM3aumm);

A0JI1 AMOPT,, - Alons YacTUYHOro noralleHns HomuHana B Aaty AeHEeXHOro notoka n.

2.2.3. BenuunHa nepemeHHON CTaBKK KyMoHa.

[nsa onros biX LLeHHbIX By Mar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He ornpeaeneHbl Ha BECb OXnAae Mblii CPoK obpalle-
HUS, CYyMMbI Oy Ay LLIMX OAeHEXHbIX MOTOKOB, ANS KOTOPbIX CTaBka He onpejerieHa Ha AaTy OLEHKA MHCTPY MeHTa, paccuMTbBa-
1oTCH:

e AN UueHHbIx By Mar, B pacyeT CTaBKu MO KOTOPbIM B KIOYEHbI MEPEMEHHbIE, 3HaYeHNe KOTOPbIX He 3aB UCAT OT
peLleHnss IMUTEHTA, - UCXOASA CTaBKW, ONpeAerieHHON C y4eTOM MPOrHO3HbIX 3HAYEeHWA TaknX NepeMeHHbX na-
pameTpoB, (pacyeT CTaBK/ BbINONHAETCA MO dopMy e, onpeaernieHHoW y CroBMAMM Bbiry Cka),

e [N NPOYMX LieHHbIX By mMar — ncxoas ns ctaBku, 3agaHHON Ana Havbonee No3gHero Ky nmoHHOro nepuoga.

Pac4yeT cTaBOK BbINOMHAETCA OTAENbHO AMNS KaXA0ro Ky NoHHOMo nepuoaa.

Ecnu B kauecTBe nepeMeHHOro napameTpa Ans pacyera CTaBKU Ky MoOHa Y CMOBMSAMM B biNy Cka MHCTPY MEHTa npeay-
CMOTpEeHa «CTaBka MHANALMUY» U UHAsA «CTaBKa [EeHEeXHOro pbiHKka» 8, 3Ha4eHne CTaBK1 COOTBETCTBYIOLLETO Ky MOHA paccyu-
TbiBaeTcs No gopmy fne, npegy CMOTPEHHOW Y CIIOBMSIMM BbIMy CKa MCXOAS U3 MPOrHO3HOMO 3HaYeHUsA MHAISLMKN, COOTBETCTBY-
IOLLEro Ky NOHHOMy NnepuoAy, Y NPOrHO3HOIO 3Ha4Y€eHUs MHOWM CTaBKU AEHEXHOro PbiHKa COOTBETCTBYIOLLEN CPOYHOCTH (My TeM
Bbl6Opa MakCUManbHOTO N3 3Ha4Y€eHUN, PacCYUTaHHbIX C MPUMEHEHMEM yKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpun pacuyeTe cnpasennMBoON CTOMMOCTU OCY LLECTBNSETCS NepecMoTp By Ay LMX AeHEXHbIX MOTOKOB MPW Hanmmymm
06HOB NeHHOW NHGOPMaLMKN O 3HaYEHUSIX CTaBKU Ky NoHa. HoBoe 3HaueHve CTaBkU Ky NOHa NPUMEHSIETCA C AaTel HAYana co-
OTB €TCTBYIOLLErO Ky MOHHOTO nepuoaa, bnuxanLiero k gate y CTaHOBMEHWs CTaBKW (HO He No3aHee AaTtbl Havana Ky MOHHOM
nepuoAa, Ha KOTOpbIN CTaBka yCTaHOBIEeHa, unu 6onee paHHero Ky MoOHHOro NepuoAa, 40 Havana KoToporo CTaBka Yy CTaHOB-
neHa).

2.2.4. [1pOrHO3HbIe 3HaYeHUsa nHNALMN

Ona nporHoaHbix 3HaveHu nHdnauumn (MPOMHO3 UML) ncnonbayotca 3HaYeHns:

= «BMeHeHHOoW» nHdnauum (aanee tawke — BUTML, INF);

. 9KCMEPTHbIA NPOrHO3 0 By Ay LLMX 3HAYEHNAX UHAISUMM - B CllyYae OTCYTCTBUA 3HAYEHUS KBMEHEHHON» WH-

dsauMmn Ana cooTBETCTBYIOLWMX NeproaoB. B kavecTBe faHHbIX O NPOrHO3HbBIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB

MCMNONb3YHTCA MPOrHO3bl COLMArbHO-3KOHOMUYECKOro pasuTua MuHUcTepcTBa 3KOHOMMUY eCKOro pa3suTusa Poccuit-

ckon ®egepauyun9.

[nsa Bcex nepvoaos, Aata Havana KoTopbix He npeBbiwaeT 2023 rog (rog noraweHus Bbinycka OP3 52001RMFS), B
KayecTB e NPOorHo3a UHASILMM UCNONb3yeTcs 3Ha4YeHne «BMEHEHHON» nHdaLuMmK ans Bbinycka O®3 52001RMF S, paccuu-
TaHHOoe no dopmy ne (5) kak pasHuua mexay Ctaskow KB/l B Touke, COOTBETCTBYIOLLEN CPOKY 0 noraleHns Bbinycka OP3
52001RMFS, 1 cpenHeB3BELIEHHOW 4OXOAHOCTHIO K MOralleHM0 3TOrO e Bbiny cKa:

INFop023 = KE’ﬂ-szom = YTMs53001, %)

[ns Bcex nepunogoB, HauMHaLWwmxcs B npomexyTke ¢ 2024r. go 2028r. (Bkntovas), B ka4ecTBe NPOrHo3a MHGNSaLm
Mcnonb3yeTcs 3Ha4YeHne, paccyutaHHoe no dopmy ne (6), 1cxoasa U3 3HaYEHUN «BMEHEHHON» MHANAUUKN BbinyckoB OP3
52001RMFS 1 52002RMF S:

8 Hanpumep, MAX (MHpIALMS; KIHOYEBas CTABKA)
9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



t52002-t5200
INFy4 2028 = OKPYT /1

loge:

1(1 + INF<50,5/100)" 52002
(1 + INF_ 053/100)Fs2001

1,4 |«100, (6)

INFop028 = KB,D,SZOOZ — YTMs55002, @)

INF52023

INFSZOZB

52001+ t52002

KEﬂ‘SZOOl’ KE'D‘SZOOZ

YTM52001' YTMSZOOZ

- 3Ha4yeHune «BMeHeHHON» nHdNALMK Ans Bbinycka OP3 52001 RMFS,
paccuunTaHHoe no gopmy e (5) ¢ TOYHOCTbHO 40 2 3HAKOB NOCHe 3anaTon —
pesy nbTaT pacyeTa no gopmy ne (5) cooTB €TCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3HayeHune «BMeHeHHOW» UHdNsuMK ans Bbinycka OP3 52002RNMFS,
pacc4yutaHHoe no gopmy e (7) ¢ TOYHOCTbI0 40 2 3HAaKOB Mocre 3ansimon —
pesy nbTaT pacyeTa no gopmy ne (7) COoTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3HayeHue cpeaHEB3BELLEHHOrO CpoKa 0 noraleHus B biny ckos O®3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
ThipeX) 3HAKOB MOCne 3ansiTon;

- 3HauyeHue CtaBku KBl B TOUke, COOTBETCTBYIOLLEN CPEHEB3BELLEHHOMY
CpoKy Ao noraweHus sbinyckoB OP3 52001RMFS, 52002RMF S;

- CpedHeB3BelleHHast AOXOAHOCTb K noraweHuio BbinyckoB O3
52001RMF S, 52002RMF S Ha gaTy oueHku, ny 6rimky emas MockoBckomn 6up-
Ken.

[na Bcex neprofos, HauMHalowmxca B npomexyTke ¢ 2029r. go 2030r. (Bknto4as), B ka4eCTB € NporHo3a NHnsaum
MCnonb3yeTcs 3Ha4YeHue, paccumtaHHoe no gopmy ne (8), CX0AsA U3 3HAYEHUIA «BMEHEeHHON» MHANAuuK Bbinyckos OP3

52002RMF S n 52003RMF S:

t52003-t5200
INFyg59_ 2030 = OKPYTJI

Ipe:

2[(1 4 INF_p030/100) %2003
(1 + INF_05/100) %2002

1],4 |«100, (8)

INF<z030 = KBll52003 = YTM53003, 9

INFSZOZB

INF 3030

520021 152003

KBASZOOZ’ K]5'&52003

YTMSZOOZ ' YTM52003

- 3HayeHune «BMeHeHHOW» uHdNsaumMm ans Bbinycka O®3 52002RMFS,
paccuutaHHoe no gopmy ne (7) ¢ TOYHOCTbIO 40 2 3HAKOB NOCre 3ansTon —
pesy nbTaT pacyeTta no dopmy ne (7) COOTBETCTBYET 3HAYEHMUIO B MPOLIEH-
Tax;

- 3Ha4YeHune «BMeHeHHOW» uHdNsumMm ans Bbinycka O®3 52003RMFS,
paccuuntaHHoe no gopmy ne (9) ¢ TOYHOCTbIO 40 2 3HAKOB NOCHe 3andTon —
pesy nbTat pacyeTta no dopmy ne (9) CooTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HavyeHune cpeHeB3BELLEHHOTO Cpoka A0 noraweHuns B binycko O3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpEX) 3HAKOB Mocrie 3anaTon;

- 3HaveHue CtaBku KB[] B ToUke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus BbinyckoB O®3 52002RMF S, 52003RMF S;

- CpedHeB3BelLEHHas [OOXOAHOCTb K noraweHutio BoinyckoB O3
52002RMF S, 52003RMF S Ha gaTy oueHku, ny 6rimky emas MockoBckom 6up-
Ken.



[nsa Bcex neproaoB, HauMHalowmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkntoyas), B ka4ecTBe NporHo3a nHdsumm
Mcnonb3yeTcs 3HayeHue, paccymtaHHoe no gopmy ne (10), ncxoas u3 s3Ha4eHnn «B MEHEHHOW» MHANALUUKN BbinyckoB OP3
52003RMFS 1 52004RMFS:

t52004-t52003 [(1 + INF_503,/1 00)ts2004
(1 + INFgp030/100) 52003

INF;031-2032 = OKPYTJI —-1],4 %100, (10)

Ipe:
INF 503, = KBl52004 = YTMs3004 (11)

INF. 5030 - 3Ha4YeHne «BMeHeHHoW» nHdMAuMn ans Bbinycka O®3 52003RMFS,
paccuunTaHHoe no gopmy e (9) ¢ TOYHOCTbHO 40 2 3HAKOB NOCHe 3anATon —
pesy nbTaT pacyeTa no dopmy ne (9) COOTB €TCTBYET 3HAYEHMUIO B NPOLIEH-
Tax;

INF 5032 - 3Ha4YeHne «BMeHeHHOW» HdMAuMn ans Bbinycka O®3 52004RMFS,
paccuyutaHHoe no gopmy ne (11) c TOYHOCTbIO A0 2 3HAKOB NOCHe 3ansTon
— pesy nbTaTpacyeTa no dopmy ne (11) cooTBETCTBYET 3HAYEHU 10 B NPOLIEH-
Tax;

ts2003 52004 - 3HaveHMe cpefHeB3BELLEHHOIO CpoKa A0 NnoraleHuns B bimy ckos OP3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
ThipeX) 3HAKOB MOCne 3ansiTon;

KB/ 52003 KB52004 - 3HayeHune CTtaBku KB[] B TO4Ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CPOKy [0 noraweHusi BbinyckoB O3 52003RMF S, 52004RMF S;
YTMs5003, YTMzp004 - cpefHeB3BelleHHass OOXOAHOCTb K rnoraleHuto Bbiny ckos OP3
52003RMFS, 52004RMF S Ha gaTy oueHku, ny 6rmky emas MockoBcKov bup-
Xen.
MpumeyaHue:

Mpu BbINONHeHWUM pacyeta INF, 0242028 INFo020-20300 INFy031 —2032 3HA4E€HUA nokasaTtenen INF., .3, INFo50,,
INF< 5030, INF<,03,, KOTOPbIE B pesy nbTaTe nx pacyeta no dopmy nam (5), (7), (9), (11) asnaoTca sHayeHs M1 B npo-
LeHTax, NepeBOASATCS B 3HAYEHUSA B A0ONAX eanHULbI (MyTEM AeneHust Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpaeHo B
dopmy nax (6), (8), (10)). Pesynbtatpacuera no dopmy nam(6), (8), (10) cooTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX, OKPY I
NeHHOMy [0 2 3HaKoB Nnocre 3ansToun.

[nsa Bcex nepnoaos, HauHaowmxca ¢ 2033 r., B ka4yecTBe NporHo3a NHAISLMM UCNOMNb3y €TCH SKCMEPTHbIA NPOMHO3
nHAUMK.

Ecnu cpok noraleHuns JonroBoro MHCTPY MeHTa He npesbiaeT 2034 1. 1 OTCy TCTBYIOT MHbIE NPOrHO3HbIE 3HAYeHMs
nepemMeHHbIX NapameTpoB, TO BMSHWE 3KCNEPTHOro NPOorHo3a MHANALUN Ha pesy NbTaT pacye Ta cnpaBeanvBon CTOMMOCTU
Npu3HaeTCs He3HaYUTENbHbIM, pacyeTHas LeHa LeHHon By maru MoxeT ObITb knaccndvumpoBaHa B ypoBeHb 2. B ocTanbHbX
cIy Yasx (NMOMMMO MHAITSALMKU MCNONb3Y0TCA MHble HeHabnaaemble 4aHHbIE UK CPOK NoraleHus npesbiwaeT 2034 r.) B -
SIHWe 9KCMEePTHOro NPOrHo3a MHAALMN NpU3HaeTcs 3HaYMTenNbHbIM, pacyeTHas LieHa LieHHon 6y marv knaccmudmunpy etcs B
Yy pOBEeHb 3.

2.2.5.  TporHo3Hble 3Ha4YeHUsi NPOYNX NEPEMEHHBIX MapamMeTpoB

MpOrHo3Hble 3Ha4YEHUS «KOPOTKMX » CTABOK AEHEXHOTO PbiHKA (4J15 MNaBatoLLmMX NMPOLEHTHbLIX CTABOK Ha CPOK Npeao-
CTaBNeHWs eHEeXHbIX cpeacTs Ao 1 MecsLa BKIIOYUTENBHO).

K «KOPOTKMM» CTaB KaM AEHEXHOMO pbiHKa OTHOCSTCS Creay oLe nnaBatoLme NpoLeHTHbIe CTaBKU, eCIv OHM Npeay -
CMOTpPEHbI Y CIIOBUSIMU BbiNy CKA OLIEHVBAEMOTO MHCTPY MEHTa:



ctaBka RUONIA

ctaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mecsy,

ctaBka PEIMO, no onepauuam LieHTpanbHoro 6aHka Poccuiickon ®egepauumn Ha CpoK 4o O4HOMo Mecsua

(B KNOYMTENBHO)

KnioueBas ctaBka LieHTpanbHoro 6aHka Poccurickon ®egepavumm

cTaBka Kb[] Ha cpok 4o ogHOro Mecsiua (BKIIOUYATENBHO).
Ecnu B kauecTBe nepemMeHHOro napameTpa npedy CMOTpeHa nnasatoLas NpoLeHTHas cTaBka cpokom Ao 1 mecsua,
TO MPOrHO3HOe 3HayeHue Takoro napametpa (Rateg) paccunTbiBaeTcs no gopmy ne (12) kak pasHuua mexay Crtaskovt KB B

TOYKe, COOTBETCTBYHOLLEN CpefHEB3BELLEHHOMY CPOKY A0 MoraweHUs oueHMBaeMoro MHCTPY MEHTA, U B ENIMMUHON «CpeaHen
NPOLEHTHOM Map>Xu Hag CTOMMOCTbO GOHONPOBaHUSAY :

lpe:

Ratef = (KEALLO HoraleHus CpMCoF ): (1 2)

cpM,r = OKPYTJI(CP3HAY (M,,p), 4), (13)

MCOF = FIXKyl'IOH_

KB/

10 noraleHua

CPMcor

M, CoF

FIX

KynoH

MpumevaHne:
Ha paty yTBepxaeHusa Hactoswen pegakumm Metognku kopsunHa Bbiny ckoB O®P3-TK (nepeyeHsb Boinyckos OP3-TK,
BKIOYaeMbIX B pacyeT cpM ) BKIoYaeT crnedy oume Bbiny ckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

(P—1000)
1000xt ’

(14)

- 3HaveHune CtaBku KB[l B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHusi oLeHWB aeMOoro UHCTPY MEHTa;

- 3HayeHue «cpegHen NPOLEHTHOW MapXu Had CTOMMOCTbI0 GOHAVPOB aHUAY,
paccuyutaHHoe no ¢opmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee
apudmMeTMyeckoe 3Ha4YeHnn nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTBIO
¢OHOMPOB aHNS», paccHuUTaHHbIX No dopmy ne (14), no kopauHe B by ckoB OP3-
MK;

- 3HavyeHMe «NPOLEHTHON MapXu Hag CTOMMOCTbLIO OHAMPOBAHMSA » , PACCHUTaH-
Hoe no gopmy ne (14) ansa Bbinycka OP3-MK, BxoasLero B KOp3nHy BbITy CKOB
Od3-MK;

3HayeHne qMKCUPOBaHHONM YacTu Ky noHa Ans Boiny cka OP3-MK (Hanpumep, aons
Bbiny cka 29010RMF S kynoH yctaHasnvsaetcsa B BenmyimHe RUONIA + 1.60% u
BenuuuHa FIX, ., NpuHUMaeTcs pasHoii 1.60%);

- ueHa (be3 yuyera ky NOHHOrO [OX04a) KOHKpeTHoro Bbinycka OP3-MK Ha paty
pacyeTa B pybnsx;

- CpeaHeB3BELLEHHBIN CPOK A0 MoralleHns KOHKpeTHoro Bbiny cka OP3-MK.

MepeueHb Bbinycko OP3-TIK, BKIOYaeMbIX B pacyeT CpM,,r, NepecMaTpuBaeTcs Ynpasnsiowen komnaHven [.Y.
MAN® npun pasmelleHnmn HoBbIX Bbiy ckoB OP3-TK.

HoB b nepeyerb Bbiny ckoB OP3-TK, BkmovaeMbIx B pacyeT CpMe,p, M AaTa Ha4yana ero npMMeHeHuns y CTaHaBmMBa-
toTcs Ynpasnswower komnanven 4.Y. MU® no cornacoBaHnio co CneuunannavpoBaHHbIM Aeno3utapnem u He Tpeby 1T one-
paTMBHOIO BHECEHUS COOTBETCTBYIOLLMX M3MEHEHMUI B HacTos Ly o MeToaunky (y TBepxaeHust HoBor peaakuumn Metoamkn).

Beiny ck O®3-TK, nckniovaercs ns pacyera cpMcg NPV HacTynneHnn Hanbonee paHHen n3 Aar:



] AaTbl NoralweHuns BbiMycka;
] JaTtbl Hayana Ky NoOHHOro Nepuofa, ¢ KOTOPOro Y CTAaHOBINEHbI paHee HeonpeaeneHHbIe CTaB KU Ky NoHa Ha
BeCb OXnaaembin cpok obpaweHms OP3-MK.

LleHa P Bbinycka OP3-MNK onpeaensietca no gaHHbIM MoCKOB Cko BMpPKK, €CIn OHA SABMAETCS aKTUBHbIM PbIHKOM B
oTHoweHnn koHkpeTHon OP3-NK, B nopsake, y ctaHoBneHHoM [Npasunamu onpefeneHus CHA ans onpegeneHuns cnpasen-
NVBOW LeHbl ypPoBHS 1.

EcnuHa gaty pacyeta ueHa P koHkpeTHoro Bbiny cka O®P3-TK He onpedeneHa (B T.4. No npuunHe Toro, 410 MockoBckasi bupxa
He ABsieTcsa B AaTy pacyeTta akTMBHbIM PbIHKOM 1S B bify cka), TO Takon Bbiry ck O®3-MK He Bkrovaetca B pacyeT CpMe,p-

MpumevaHue:

MNokasaTenb Mg, oTpaxaeT NPemMuio CBbilLle CTOMMOCTU (POHANPOB aHWs (MO CTaB ke AieHEeXHoro pbiHka - RUONIA),
KOTOPY 0 MHBECTOPbI 3aKnaabiB atoT npu noky nke OP3. Takmum 06pa3om, pbIHOUYHbIE OXMAAHUS MO CTOMMOC TN GOHAN-
poBaHusi (Mo NPOrHo3HoMy 3HauyeHuo ctaskn RUONIA) BO3MOXXHO onpeaennTb Kak pasHuuy Mexay 3HaveHuem KBl B
TOYKe, COOTBETCTBYIOLLEN CpeHeB3BELLEHHOMY CPOKy A0 noralteHuns gaHHon O®3 n nokasatenem Mg, r.

Hanpwuwmep, npu ctaske 5-netHen O®3 B pasmepe 8.57% n 3HaveHns M., B pasvepe 0.52% pbiHOYHbIE OXMAAHMS MO
cpenHemy 3HayeHmo ctaBkm RUONIA B TeueHmne 5 net coctaBar 8.05%.

lMpOrHo3HbIe 3HaYEeHNSI CTaB OK AEHEXHOIo pbiHKa «CpPeAHen» CPOYHOCTU (AN NnaBakwLWmMX NPOLEHTHbIX CTaBOK HA
CPOK NpefocTaBlieHnst AeHEXHbIX CpeAcTB OT 1 Mecsua Ao 2 neT BKIHYUTESBHO)

K cTaBkam OEHEXHOr0 pblHKa «CpefHEeN» CPO4YHOCTU OTHOCHATCS Credy lolwme nnasatwLme NpoLeHTHbIE CTaBKW, ECIM
OHU Npeay CMOTPEHbI Y CIIOBUSIMM BblINy CKa OLEHMBAEMOrO MHCTPY MEHTA:

. ctaBka ROISfix co cpokamn 2 mecsiua, 3 mecsiua, 6 MecsLeB;

. ctaBka KBl Ha cpok oT 1 MecsLa 4o 2 neT (B KIMHYUTENBHO).

Ecnu B kauecTBe NnepeMeHHoro napameTpa npeay CMOTpeHa nnaBatoLas NpoLEeHTHasi cTaBka CpokoM oT 1 mecsua
[0 2 neT, TO NPOrHO3HOe 3HavyeHue Takoro napameTpa (Rateg) paccunTbiBaeTcst No gopmy ne (15) kak NPOrHO3Hoe 3HaveHue
«KOPOTKOM» CTaB KM AEHEXHOr0o pblHKa Ha aHanM3npyeMoM Nepuoae, yBeNMYEHHOE Ha pasHuLy Mexay 6e3puckoBor JoXod-
HOCTbI0 «CpeOHEero» Cpoka n «KoOpoTKO» 6Ge3pUCKOBOWN AOXOAHOCTLIO:

Ratef = (KE'B‘,CI,O noraweHns CpMCoF) + (KE'B‘CpOLIHOCTb crasw KB'D'l ﬂ,eHb)’ (15)
Ipe:

KB/, - 3HavyeHune CtaBku KB[l B Touke, COOTBETCTBYHIOLLEN CPOYHOCTU CTaBK/N AEHEXHOTO PblHKA

'CPOYHOCTb CTaBKn
(Hanpmmep, €Clin 3Ha4YeHne CTaBKN KynoHa onpeaendaeTca Kak 3HadyeHune 6eCKyI'IOHHOI7I no-

xoaHocTu rocbymar Ha cpok 24 mecsua, To KB ans 2-x neT);
Kb, et - 3HavyeHune CtaBkn KB/ B Touke, cootBeTCcTBYHOLWEN cpoky B 0.0027 roaa.
MpumeyaHue:

Mpw onpeaeneHun s3HaveHns Kb/ TOYKa, COOTBETCTBYIOLLASA CPOYHOCTU NEPEMEHHOTO NapameTpa nrasa-

'COOYHOCTb CTaBKu

IOLLEN NPOLIEHTHOW CTaBKW, onpenensieTca B nopsake, ycTaHoBNeHHOM B n.1.2. HacToswen Metoauku.

MpOrHo3Hble 3HaYeHUA «ANNHHBIX» CTABOK PbiHKA Kanutana (4ns nnas alowmX NPOLEHTHbIX CTaBOK HAa CPOK Npeao-
CTaBNeHNs AeHeXHbIX CPEACTB CBbILLe 2 feT).
K «AnMHHBIMY» CTaBKaM pbiHKa kanvTana OTHOCATCS Creay lolyMe nnaBaroLLme NpoLeHTHbIE CTaBKu, €Cnv OHW Mpeay -
CMOTPEHbI Y CITOBUSIMU By CKa OLEHVBaeMOro MHCTPY MeHTa:
e cTaBka KB[] Ha cpok cBbllLe 2 neT;
e  [JOXOAHOCTb K noraleHuto B binycka OP3.
Ecnun B kauecTBe nepemMeHHOro napameTpa MCMnonb3y eTcs nnasatoLas NpoLeHTHas cTaBka CPOKOM OT 2-X NneT, To
NPOrHosHoe 3HavyeHune Takoro napameTpa (Rateg) npuHnmMaeTcs paBHbiM 3Ha4eHuto Ctasku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoy NnaBarLen NPOLEHTHOW CTaBku (HanpumMep, ecrv 3Ha4yeHne CTaBKU Ky MoHa OnpenenseTcs Kak 3HayeHve
6ecKy NoHHOM JoxoaHOCTM rocBy mar Ha cpok 5 neT, To CtaBka KB[l paccunTeiBaeTcst Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kauecTBe NnepeMeHHOro napameTpa MCrosb3y eTCs NnasatoLas NpoLeHTHasi CTaBka 3aMMCTBOBaHUSA Ha PbHKe
Kanutana («4nMHHas» CTaBka), TO PbIHOYHbIA PUCK M3MEHEHWS MPOLEHTHOW CTaBKM MO UHCTPY MEHTY OTCY TCTBYET (Npu-
Cy TCTBYET TONIbKO PUCK U3MEHEHMWSA KPEAMTHOIO Crpeaa) v BO3MOXHO MPUMEHEHME NOCTPOEHMNS MPOTHO3HbIX AEHEXHBIX
MOTOKOB W UX AUCKOHTUPOBAHUA MCXOASA U3 TEKY LLMX MPOLEHTHBIX CTABOK MO MHCTPY MEHTaM.

[MporHo3sHble 3HaYEeHUsI NPOYUX NEePEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpw oTcy TCTBUM HAGMIOAAEMBIX AaHHbLIX O MPOTHO3HbLIX 3HAaYEHUSX NePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBI)
MCNONb3yEeTCSA AKCNEPTHLIA NPOrHO3 0 Oy Ay LLMX 3HAYEHMSX NepeMEHHOro napametpa. B kauecTBe faHHbIX O NMPOrHO3HbIX 3Ha-
YEeHNAX NepeMeHHbIX NapamMeTpOoB UCMONb3y OTCSA NMPOrHO3bl COLMAanbHO -3KOHOMUYECKOro pa3sutns MmHucTepcTBa 3KOHOMU-
yeckoro passutust Poccuiickon depepauyunmnlo.

2.3. OnpepeneHve cTaBKM QUCKOHTUPOBaHWS
CTaBka ANCKOHTUPOBaHMS Oy Ay LLMX AEHEXHbIX MOTOKOB ONpeaenseTcs Ans AONroB oW LLeHHON 6y Mar Ha Kaxay 1o
AaTy pac4yeTa cnpaseanMBon CTOMMOCTU.
CTaBKka AMCKOHTUpOBaHUA NpuHMMaetcs pasHor CtaBke KB[ B Touke, COOTB €TCTBYIOLLEN CpeaHEB3BELLEeHHOMY
CpOKy Ao noraweHus / odepTbl LEHHON By Maru, yBenMyYeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHNE KpeaUTHOro cnpeaa:
O  9KCNepTHOE 3HayeHue KPeaUTHOro Crpena;
o MeJuaHHOe 3HavyeHue U3 gmanasoHa KpeanTHbIX cnpenos, onpeneneHHoe Ang penTUHIoBOW rpy nnbl O0-
BOW LleHHOoN Bymarv B CooTBETCTBUYM C N.3. HacTosiwen MeToamkn — ecnv He 3a4aHo 3KCNEPTHOE 3HaYeHne
KpeauTHOro cnpepaa (3a UCKITYeHneM AOMTOBbIX MHCTPY MEHTOB, OTHECEHHbIX K IV pelTuHroB on rpynne,
MeanaHHOE 3Ha4YeHue KpeanTHOro cnpeaa anst KOTopbIX onpeaensieTca B 0c060M nopsiake);
o [ANS rocy AapCTBEHHbIX LIEHHbIX By mar (Tonbko aAns deaepanbHbIX LEHHbIX Oy Mar) MeguaHHoe 3HayeHne
KpeanTHOro cnpefa npuHMmaetcs pasHbiv 0.

MpumevaHne:

Ecnu 3HavyeHne kpeguTHOro crnpefa ycraHaBnmBaeTcs UCxoas U3 HabnogaeMbix AaHHbIX (B TOM YMCTIE HA OCHOBE
KpeauTHOro cnpefa no aHanorMyHbIM BbiNy CKaM AAHHOTO 3MUTEHTa, MeAuaHHOro 3HayYeHust cnpena penTUHIOBON
Py NMbl, CKOPPEKTUPOBAHHOTO HA NPEMUIO/ AUCKOHT 3a 0CObble y CMOoBUSA Ha OCHOBE HabnogaeMbix AaHHbIX ), pacyeTHas
LeHa ueHHon 6y mary moxeT BbITb knaccudumuMpoBaHa B ypoBeHb 2. B ocTanbHbIX Cyyasx pacyeTHas LeHa LieHHON
Oy Maru knaccudgmunpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOUTHOIO CMNPEQA ONA OONTOBLIXMHCTPYMEHTOB

B cooTBeTCTBUM C HACTOSALLMM PernamMeHTOM KpeAUTHbIN Cnpes paccyuTbiB aeTcsa Ans:

= [LOSroB OV LIeHHOW 6y Marv, HOMUHWPOBAHHOW B py 61X (3a MCKIMOYEHMEM rOCY AapCTBEHHbIX LleHHbIX 6y mar P®).

[nsa uenew pacyeTa KpeONTHOTO cnpea OCy LEeCTBMSAETCS Creayiolas nocneaosatenbHOCTb 4ENCTBUN B OTHOLLE-

HMM OONTOBOWN LleHHOM Oy Maru:

. B 3aBUCHMOCTMN OT HANNY M NN OTCY TCTBUSI KDEAUTHOTO PeNTUHra y BbiMyckall (a B ero OTCYy TCTBMM y IMUTEHTA
U NOPY YUTENS NN 3aeMLLMKa MO B bINY CKy (NpumeHuTensHo kK SPV)) gonroson ueHHon 6ymaru, o npegens-
eTCs NPUHaANexXHOCTb LeHHOoN By marv K OQHOW M3 YeTbipex PENTUHIOB bIX Py MM, Npegy CMOTPEHHbIX HacTos-
wmm PernameHToMm;

10 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
11 Ycnonb3yeTcsa KpPeauUTHbIM PEWTUHT MO LKane penTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JII0TE OCHOBHOIO AoJsira



"  MUHUManNbHOE, MakCVMarnbHOE U MEANAHHOE 3Ha4YEHNSA KPEAMTHBIX CNpeaoB ANs AONroBOW LieHHo M By marn npu-
HUMAOTCS1 paBHbIMWU COOTBETCTBYHOLLMM 3HAYEHUSIM KPEOAUTHBIX CNPEeaoB, pacCUNTaHHbIM AN PENTUHIOBOWA
rpy Nnbl, K KOTOPOW OTHeCeHa LeHHasa by mara (3a NCKNoYeHneM LeHHbIX By Mar, OTHeCeHHbIX K IV perTnHroBomn
rpy nne, Ansa KOTOpbIX KPeAUTHbIM cnpef onpeaenserca B 0COO0M nopsake, npegy CMOTPEHHOM HacToAwmm Pe-
rmaMeHTOM).

Ona cybopanHMPOBaHHbLIX LOMTOBLIX UHCTPY MEHTOB (0GNMraumii KpeAMTHLIX OpraHu3aLumii B Crly4ae OTCyTCTBUSA pel-
TUHra BbiNyCKka UNn 4eno3vToB) y CTaHaBNMBaeTCa AOMOMHATENbHAA NpeMus 3a Cy 60pAMHMPOBaAHHOCTb, HA KOTOPY O Y BEnu-
YMBaKTCHA pacyeTHbIE B ENTUYUHBI MUHMMAINbHOIO, MakCMMarsbHOMO 1 MEOUAHHOIO 3HAYEeHWA KpeAMTHBIX CMpedoB B CIy4asx,
npegy CMOTPEHHbIX Ny HkTamn 3.4-3.5. Mpemus 3a cy 6oparHMPOBaHHOCTb ONpeaensieTcs ¢ y4eToM A0CTY MHOW PbIHOYHOM UH-
dopmMauum o cnpegax 3a cy 6opanHMPOBAHHOCTL COMOCTaBMMbIX BbiMy CKOB UM OMUTEHTOB.

3.1. PentuHroBble rpynnbl
[nsa uenewv onpegeneHuns KpeaUTHOTO cnpea BBOAATCA Crnefy loLme penTUHIOBbIE rpy Nnbi:
PevitnHrosas rpynna | — HanB bicLMIA/ MaKCUMarnbHbIA Y POBEHb KPEANTOCNOCOBHOCTU, GMHAHCOBOW HaAEXHOCTU MO
CpaBHEHWIO C ApY IMIMU 3MUTEHTaMM, BbIMy CKaMu LieHHbIX By mar unvm gmHaHcoBbiMu 0653aTenscBamMn. B ykazaHHy 1o
PENTUHIOBYO IPY MMy BKIIOYAOTCA AOMTOBbIE MHCTPY MEHTLI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[ onros ble UHCTPY MEHTHI, BbiNy LWeHHble MuHucTepcTBoM dqmHaHcoB Poccuiickon ®efepaunn, oTHOCATCH K PENTUH-
rosown rpynne |.
PentuHrosas rpynna Il — BbICOKMIA YpOBEHb KPEAUTOCMOCOBHOCTU, NPU 3TOM NPUCYTCTBYET HEKOTOPas Yy BCTBUTE b-
HOCTb K BO34eNCTBMIO HEONAronpmnsaTHbIX NepeMeH B KOMMepPYeCckux, QMHaHCOBBIX Y 9KOHOMUYECKMX Y CroBusix. B
Y KasaHHy 0 pENTUHIOBYIO rpy NNy BKIMOYATCA JONTOBbIE MHCTPY MEHTBI ¢ peiTuHroM ot A-(RU) o AA+(RU) (no Hauw-
oHanbHon ukane AKPA (AO)).
PevitnHrosas rpynna lll — cpeannii ypoBeHb KpeauTocnocobHOCTH, GMHaHCOBOW HAAEXHOCTU (OT Y MEPEHHO HU3KOM
[0 CpefHero), Npy 3TOM NMPUCYTCTBYET B biICOKas Yy BCTBUTENbHOCTb K B O34EMNCTBUIO HEBNAronpusATHbLIX MepeMeH B
KOMMePYECKNX, JMHAHCOBbLIX M 9KOHOMUYECKUX Y COBUSIX. B y KasaHHy 0 peNTUHIOBY!O rpy MMy BKIOYaOTCA [ONMOBbE
WHCTPY MeHTLI ¢ penTuHrom ot BB+(RU) go BBB+(RU) (no HaumoHanbHoM ukane AKPA (AO)).
PentuHrosas rpynna V. B ykasaHHy 10 peUTUHIOBYIO rPy MMy BKMOYAOTCA SONTOBbIE UHCTPY MEHTLI:
= 6e3 pelTuHra, NPMCBOEHHOTO PEATUHIOBLIMU areHTCTBaMM, ykasaHHbIMK B Tabnuue 1, nnu
. ¢ penTuHrom Huxe BB (RU)+ (no HauvoHanbHow ukane AKPA (AO)), NpMCBOEHHbIM PEWTUHIOBbLIM areHTCTBOM,
y Ka3aHHbIM B Tabnvue 1.

PelnTuHros ble rpynnbl Mory T 6bITb NepeCcMOTPEHbI MPY BbINOMHEHNM OAHOIO U3 Criedy OLLWX Y CIIOBUWNA:

e BHeCeHMe U3MEeHEeHN B METOANKY pacyeTa n coctaB nHaekcos Mockosckon Gupxu;

e [pOYMe U3MEHEHVS Ha PbIHKE, MPU3HAaHHbIE CyLLECTBEHHbIMM AN Lernen onpeneneHns penTUHroBbIX Ipy M.
MpoBepkKa ycrnosun AN nepecmoTpa PeNTUHIOBLIX MPY NN NPOBOAUTCA eXeKBapTarbHO.

3.2. MNopsiaok onpeaeneHns NpUHaAnNeXHOCT AOMrOBOr0 MHCTPY MEHTA K PEATUHIOBOW rpynne
OnpepfeneHne NpMHaanNEeXHOCTV AONTOBOrO MHCTPY MEHTA K PEATUHIOBOW Py Mne B bINOSNHSETCSA HA OCHOBAHWUMN fAaH-

HbIX BefyLmX PEeNTUHIOBbLIX areHTCTB B COOTBETCTBMM C Tabnumuen 1.

Tabnuua 1. ConoctaBneHue ukan PENTUHIOBbLIX areHTCTB

HaunoHanbHas ukana ansa Poccunckon ®egepauum .
PevitnHrosas rpynna
AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PenTtuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru|, N

PevitnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PevitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, I




BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-U, BB¥.1U_ | BBBru] BB+T]

PentuHrosas rpynna

Bonee HU3kni peNTUHT / PENTUHT OTCY TCTBYET v

Mpy HanMuMm y OONroBOM LieHHOW Bymarn, ee aMUTEHTa UNWU NOPYYNTENS UK 3aeMLLMKa MO BbiNy Cky (MPUMEHM-
TenbHO K SPV) HECKONbKMX PEATUHTIOB, BbIOMPaeTCs HaMbONbLLUN N3 UMEIOLLIMXCH aKTy anbHbIX KPEAUTHbIX PENTUHIOB, C y4e-
TOM cregyoLero:
= Npwu HanNM4YMM pelTUHra B by Cka UCMNOMb3y eTCA HAaMBONbLLUMIA U3 aKTy anbHbIX KPEAUTHBLIX PENTUHIOB BbIy CKa,
NPUCBOEHHbLIX Pa3NUYHLIMU PEVNTUHTOBBLIMWU areHTCTBaMu;
= B OTCYTCTBUM PEWTUHIA BbiNy CKa, MPUCBOEHHOrO XOTS Obl OOHNUM PENTUHIOBBIM areHTCTBOM, NPU HAaNU4Yun pew-
TUHra 3MUTEHTA LieHHON By Mary ncnonb3y eTca HaMboNbLMI N3 aKTy anbHbIX KpeAUTHbIX PEWTUHIOB AMUTEHTa,
NPUCBOEHHbLIX Pa3NUYHLIMU PENTUHTOBBLIMW areHTCTBaMu;
= B OTCY TCTBUM PENTVHIA B biNyCKa U 9MUTEHTA, MPUCBOEHHOIO XOTS 6bl OO4HUM PENTUHIOB bIM areHTCTB OM, MpK
HanU4UM penTUHIa NopyuMTENSs UK 3aeMLLMKa NO BbiNy cKy (NpuMeHnTENbHO kK SPV) ueHHow 6y Marv ucnornb3ay -
eTcsi HanbonbLUWMIA U3 aKTy anbHbIX KpeAUTHBIX PENTUHIOB NOPYYUTENS UK 3aeMLLmKa NOo B biny CKy (MpUMeHW-
TenbHO K SPV), NpncBOEHHbIX Pa3nMYHbLIMU PENTUHIOBBIMW areHTCTBaMu.

3.3. OcobeHHOCTU onpefeneHus kpeautHbix cnpenos Ans |, 1, 111 pertuHroBbIx rpynn

KpeantHe cnpep ans pentuHrosbix rpynn |, 11, 11l paccuntbiBaeTcA Ha Kaxay 10 AaTy onpegeneHns cnpaseyvBon
CTOMMOCTV JONTOBOIO UHCTPY MEHTa.

Mpwu BbMUCNEHNM KpeanTHoro cripeaa l, I1, [l penTuHroBbIX rpynn ncnonb3yeTcsd MeanaHHoe 3HavyeHue KpeanTHOM
cnpepga 3a nocneaHue 20 TOproBbIxX AHEN (<= AaTbl onpeaeneHns cnpaseanmsomn CTo MMOCTH).

[na pacyeta MeamaHHOro 3HayeHus kpeautHoro cnpega |, I, [l perTmHroBbIX rpy NN NCNonb3y TCA 3Ha4YeHUS 40X04-
HOCTU cregyowmx obnmraumoHHbIX MHAekcoB MoCKOBCKOWM BUPXM, pacKpbiBaEMbIX MO UTOraM KaXK4oro TOproBoro AHA Ha
cauTte MockoB ckol BUpXu:

a. NHpekc kopnopaTtvBHbIx obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHwue nHpekca: https:/Amww.moex.com/ru/index’ RUCBTRAAANS
ApXu1B 3HaYeHUN: https:/Ammww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHpekc kopnopatvBHbIX obnuraumii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https:/imww.moex.com/ru/index’ RUCBTRA2A
ApXuB 3Ha4eHWi: https:/Amww.moex.com/ru/index’RUCBTRA2A/archive/
C. NHpekc kopnopaTuBHbIx obnurauun (> 0,5 roga, BB+(RU) < pertnHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHgekca: https:/Amww.moex.com/ru/index’ RUCBTR2B3B
ApXu1B 3HaYeHUNn: https:/Ammww.moex.com/ru/index/RUCBTR2B3B/archive/
Pacuet megunaHHoro kpegutHoro cnpega ans |, 11, 11l peATmHroBbIX rpy nn ocylecTBNSETCA B Crneay loLeM nopsaake:

PentuHrosas rpynna |
PaccuunTbiBaeTcs kpeguTHbli cnpen SPI| 3a kaxabii 3 20 nocneaHux ToproBbix gHen (16):
Spr1 = (Yrucerraaans — KBAruceTrAAANS) X 100, (16)
Ipe:
Spri - 3Ha4yeHua crnpeja, paccunTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckomn Gupxeis;


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

KB/lRUCBTRAAANS - 3HayeHue CraBkun KB[l B TOYke, COOTBETCTBYIOLIEN AlOpauun WHAekca
RUCBTRAAANS packpbitoit MockoBCKoln Bupe.
PaccuunTbiBaeTcs MeAMaHHOe 3HaYeHve KpeaTHOro cnpeda Spy 3a nocnenHve 20 TOproBbIX AHEN (MeanaHa u3 no-
nyyeHHoro psga SPr).
Mpwv pacyeTe MeanaHHOIO 3HaYEHUS KpeAMTHOTO cripefa Spt MPOMEXY TOUHbIE OKPYrneHus s3HadeHnin SPITl He npo-
usBogaATcs. MNonyyeHHoe MeanaHHoe 3HavyeHne KpeaAMTHOTO cripena St OKPYIISIETCS MO NpaBuinaM MaTeMaTUyeCcKoro OKpy -
NeHnst 0O Lenoro 3HayeHms 6a3ncHbIX My HKTOB.

PevitnHrosas rpynna |l
PaccuuTbiBaeTcs kpeguTtHbi cnpeq SPI1l 3a kaxabii n3 20 nocneaHux Toproebix gHen (17):

Serit = (Yrucerraza — KBArucarraza) X 100, a7)
lpe:
Sprit - 3HaveHusa cnpeja, paccymTaHHble B 6a3nCHbIX MyHKTax;
YRucBTRA2A - poxopHocTb nHgekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KB/RycBTRAZA - 3HayeHue CrtaBkun KB[l B TOuke, COOTBETCTBYIOLIEN Atopauum WnHAOeKkca

RUCBTRAZ2A packpbItoi MOCKOBCKOI BUPXKEN.

PaccuunTbiBaeTcss MeMaHHOe 3HaYeHve KpeaMTHOro crnpeda Spty; 3a nocnegHue 20 TOproBbix AHel (MeanaHa ua no-
ny veHHoro psga SPrll).

Mpw pacyeTe 3HAYeHWs MEANAHHOTO KPEAUTHOTO crpefa Spty; MPOMEXY TOUHbIE OKPY rMeHnst 3Hauernin SPTIl He npo-

n3BOoaATCA. I'IonyquHoe MeanaHHOe 3HavYeHne KpeanTHOro cnpena SFr"IIlI OKpyrmaeTca no npasuiiamMm MaTteMaTny4eCckoro oKpy -
NeHus o uenoro 3HavyeHus 6asvcHbIx My HKTOB.

PentuHrosas rpynna |l
PaccuutbiBaeTcs kpeauTtHbii cnpes SPILL 3a kaxabii 3 20 nocnenHux Toprosbix AHew (18):

Sermt = (Yrucerrzese — KBArucerrzBss) X 100, (18)
lpe:
Seri - 3Ha4yeHua cnpefa, paccunTaHHble B 6a3NCHBIX MyHKTaX;
YRUCBTR2B3B - poxopHocTb nHgekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KB/lRUCBTR2B3B - 3HayeHue CrtaBkm KB B TOuYke, COOTBETCTBYIOLUEN Alopauuu WHAOEKCa

RUCBTR2B3B packpbitoit MockoBckon bupiei.

PaccuunTbiBaeTcs MeMaHHOe 3HaYeHue kpeauTHoro cnpeda Spty; 3a nocnefHue 20 TOproBbiX AHeN (MeanaHa u3
nony YeHHoro psga SPrll).
Mpv pacyeTe 3HaYEHNS MEAUAHHOTO KPEAMTHOTO cripeaa Spt;; MPOMEXY TOUHbIE OKPY rMeHus 3HaveHuin SPT 1 He npo-

n3BOOATCA. I'IonyquHoe MeanaHHoe 3Ha4veHne KpeguTHOro cnpega SF?%III OKpyrnaeTca no npasuriamMm MaTteMaTny4eCckoro oxpy -
NneHus o uenoro 3HavyeHus 6asncHbIX My HKTOB.

3.4. OcobeHHOCTU onpeaeneHmns KpeauTHbIx crnpenos Ans 1V pedtnHrosom rpy nnbl

C y4yeTOM Hanuu1si B JaHHOW rpynne AOMroBbIX UHCTPY MEHTOB HMU3KOTO KPEAUTHOIO KavyecTBa, B T.4. npeaae donTHbX,
a TakKe OOMroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBLHOMO KPEAUTHOIO kKavyecTBa, HO 6e3 penTuHra, MeaAMaHHbIN KpeaUTHbINA
cnpen Spiy paccumTbiBaeTcs Ha MHAMBUAY anbHOWM OCHOBE A KaX40ro AONTOBOrO MHCTPY MEHTa.

3HaueHne MeanaHHOro KpeauTHOro cnpefa Ans AONroB Oro MHCTPY MEHTA, BKMoYeHHOro B |V penTuHroByto mpynny,
paccuunTbiBaETCA Ha Kaxkay to gaTy onpeaeneHus cnpaBeanvBon CTOMMOCTU AOMTOBOrO MHCTPYMEHTa B criefy toLeM no-
psakel2:

12 Ecan Ha gaTy onpegeneHus cnpaseiiMBoii CTOMMOCTU A0rOBON LLeHHOM 6yMaru, BKOUYeHHo B IV peii-
TUHIOBYO Ipyrnny, 3Ha4YeHMe MeaNaHHOIo KpeamMTHOToO cnpeja ANsi HEE He YCTAaHOB/IEHO, TO pacyeTHas LeHa
TaKOWM AO/IrOBOM L,eHHOM 6yMaru onpeaeneHHas METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX MOTO-
KOB MPU3HaeTCs paBHOM HYIO.



He pexe YeM Ha nocrnegHUA AeHb KaXxxaoro kBapTana Ans 4ONTOBOrO MHCTPY MEHTa onpeaenseTcs 3HauYeHne KpeauT-

HOro cnpepfa c NpMMeHeHMeM O4HOTO M3 NepeynCcneHHbIX HUXe cnocoboB (ganee — akcnepTHoe 3HayYeHne Kpe AN THOM

cnpepa). OgHOBpPeMeHHO ANs AONrOBOro MHCTPY MEHTa OnpeaenseTcd BenMimMHa OTKIIOHEHWS 9KCMePTHOTO 3HaYeHVst

KpeaMTHOro cnpepa oT 3HayeHMs MeanaHHOro KpeauTHOro cnpeaa, paccymTtaHHoro Ans |l pedtmHroBon rpy nnbl Ha

aTy xe aaty (ASp -y

MeAVaHHbIA KPEAUTHbIA cnped Spt, ANs AONTOBOro MHCTPY MEHTA NPU3HaAETCs paBHbIM (B nopsiake yObiBaHUs Npyo-

puteTa):

= SKCMEepTHOMY 3HaAYEHUIO KpeaUTHOTO cnpeaa, eCnn OHO paccuynTaHo Ha AaTy onpeaeneHns cnpaseanveBon CTo-
MMOCTW JOMIOB Or0 MHCTPY MEHTA;

. 3Ha4yeHWo MeanaHHoro KpeaMTHOTO cnpeda, paccuntaHHoMy Ans Il peiTMHroBon rpy nnblHa AaTty onpeneneHns
CnpaBeanuBoN CTOMMOCTY OJITOB Or0 UHCTPY MEHTa U Y BEMMYEHHOMY Ha B eNN4UHY ASpr(jji—1v), PACCHUTAHHY 0
Ha Hanbonee NO3HIO AaTy onpeAeneHns IKCNePTHOIo 3HavYeHNs KpeanTHOro cnpeaa Ans AaHHOro AOMNMBOM
WHCTPY MeHTa.

B uenax HacToALWwero ny HKTa B pacyeTe 3HayeHus MeamaHHoro kpeamTtHoro cnpefa ang |l pentuHrosom rpynnbl He

y YnTbiBaeTCa npemns 3a cy 6opanHMPOBaHHOCTL B Cllyyae, ecnv LONroBOM UHCTPY MEHT siBNsieTCs Cy6opaANHMPOBaHHbIM.

Mpwn pacyeTe 9KCNEPTHOIO 3HAYEHUA KPeANTHOTO CNpeaaMakCcuManbHO NCnonb3yrTcA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuB efeHbl BO3MOXHbIE METOAbl pacyeTa 9KCNepTHOro 3Ha4YeHust KpeaUTHOTO cnpeda B nopsiake yobiBaHUs npu-
opuTeTa No UCMNOJb30BaHNIO PbIHOYHbBIX AAHHbIX:

lpe:

lpe:

. Ecnny amuTteHTa umetoTcs B obpalleHmm apyrme BbiMy CKU A0OMTOBbIX LeHHbIX Oy Mar, Mo KOTOpbIM CyLLeCTBYET
aKTUBHbIA PbIHOK M UMEIOTCSI JOCTY MHbIE LiEHbI YPOBHS 1 nepapxum cnpaBefnMBoin CTOUMOCTU, TO MEQNAHHOE 3HaYe-
HMe KpeanTHOro crnpena paccunTbiB aetcs no dopmy ne (19) kak cpegHee 3HayeHve OTKNOHEHUIN 3dheKTUB HOM JOXO4-
HOCTM K noraweHuto (odepTe) Takmx BbinyckoB oT CtaBku KB[] ons cpeaHeB3BELEHHOMO Cpoka A0 MoraweHus
(odepTbl) COOTBETCTBYHOLLETO BhINy CKA.

Spty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19

SPty - MegnaHHoe 3HayeHmne KpeanTHOro cnpeaa, pacCcunTaHHble B 6a3nCHbIX My Hk-
Tax;

YTM; - 9beKTMBHAaA AOXOOHOCTb K mnoralleHunio (odepte) nNo cpeaHeB3BELLEHHON
LeHe i-ro B binycka JONroBown LieHHon 6y maru, packpbitast MockoBcko Gupxen;

KbA; - 3HayeHue CtaBkn KB[] B TouKe, COOTBETCTBYHOLLEW CPEAHEB3BELLEHHOMY CPOKY
00 noraweHuns (odepTbl) i-ro BbINy Cka 4ONTOBOM LeHHoN By maru;

i - WAEHTUJMKaTOP BbIMy CKa AOJITOBON LIEHHON Bymaru 3aMUTeHTa, OTIIMYHOM OT
OLIEHMB aeMoro.

. Ecnu Bbiny Cky AONTOB OV LIeHHOW By Mary unu aMMTEHTY /NOpyYUTENIO NN 3aEMLLMKY MO B biMy CKy (MpUMeHn-

TenbHO K SPV) 3T0ro B biny Cka NPUCBOEH PEWTUHI HALMOHamMbHLIM PEVTUHIOBbLIM areHTCTB OM, YKa3aHHbIM B Tab-
nvue 1, To MeaMaHHOe 3HaYeHne KpeaUTHOro cnpedapaccunTbeiB aeTcsa no dopmy ne (20) kak cpeaHee 3HaveHne
OTKNOHEHW 3dpeKTMB HON [OXOAHOCTU K MOraLLeHnto (0depTe) BbiNyCKOB JONTOBLIX LIEHHbIX By Mar ¢ TakMm xe
unu 6rmM3kUM KpeauTHbIM PENTUHIOM, PBIHOK NO KOTOPbLIM MPU3HAETCHA aKTMBHbIM 1 UMETCH Habnaa emMbe
PbIHOYHbIE LieHbl y poBHS 1, oT CtaBku KB[ Ana cpeaHeB3BeLLeHHOMo cpoka A0 noraleHuns (odepTsl) COOTB e
CTBYOLLErO BbIMy CKa.

Brnnskum KpeaMTHbIM PENTUHIOM NPU3HAETCH KPeAUTHBLIN PEUTUHT, KOTOPbIN OTKIOHAETCS OT KPeAUTHOTO pewt-
TUHra 3MUTEHTa/B biMy cka/Mopy4uTens/ No BbiNyCky Ha +/- 0OOHY KPEOWUTHY IO CTyMeHb.

SBHy = OKPYI1(CP3HAY (YTM; — KB/, ), 4) x 100, (20)

Slng}IV - MeanaHHoe 3HavyeHune KpeauTHoro cnpeaa, pacCcyMTaHHbIe B 6a3ncHbIX Ny HK-
Tax;



YTM; - adbekTMBHAs JOXOAHOCTb K MoraweHuto (odepte) No cpeaHEeB3BELLEHHON
LieHe j-ro Bbinycka AONroBON LieHHoW By Maru, packpbitast MockoBcKol Bupxkei;

KB/, - 3HayeHue CTtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPeHEB3BELLEHHOMY CPOKY

Ao norawweHus / odepTsl j-ro Bbinycka AONTOBOW LeHHON By maru;
Jj - MAeHTUdMKaTOp BbiMyCKa AOMTOBON LLEHHOM By Marm, OTIMYHOIO OT OLIEHVBae-
MOTO, C TaKUM e U 6nmn3knm KpeanTHbIM PENTUHIOM.

Mpwn oTCYTCTBMM PENTUHIa BbiNy Cka AONTOBOW LEeHHON By Marn, aMnTeHTa / Mopy4nTens 9Toro Bbimy cka, NpUcBo-

€HHOro HauMOHasnbHbIM PENTUHIOBBLIM areHTCTB OM, Y Ka3aHHbIM B Tabnuue 1, MeaMaHHOe 3HayYeHne KpeanTHOr
cnpena pacCcymMTbiBaeTCcA:

o

Kak OTKNOHeHWe 3dpdpeKTMB HOM AOXOOHOCTU K NoralleHuto (odepTe) B biny cka AONTOBOM LLeHHON By Marv aHa-
NOMMYHOIO KPEANTHOTO Ka4YeCcTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM N MMEKTCS PbIHOYHbIE LiEHbI
y poBHs 1 nepapxuu cnpaseanveoi ctoumocTu, ot CtaBku KBl anst cpegHeB3BELLEHHOIMO Cpoka Ao nora-
WweHust (odepTbl) COOTBETCTBYHOLLETO BhINyCKa.

AHanormyHoe KpeanMTHOE Ka4eCcTBO MOXET onpeaensaTbCA Ha OCHOBaHWM NPUCBOEHHOIO KPeAMTHOIO pen-
TUHIa NCXOASA N3 BHY TPDEHHEN MEeTOAMKMN OnpeaeneHnsi BENUYMHBLI KPeAUTHOTO pucKa.

Kak MeauMaHHoOe 3HayYeHue KpeauTHOro cnpeaa, paccuntaHHoro ans |l penTmHrosowm rpy nnbl, y BeNMYeHHoe
Ha BenuiuHy AFD.

BenuuunHa AFD exerogHo onpefensercs Kak pasHuua Mexay CpefHMM 3HayeHueM vyacToTbl AedonTos 13
B biMy CKOB IOMTOBbIX LIEHHbIX Oy Mar poCCUMACKUX 3MUTEHTOB, OTHECEHHbIX K perTnHroBown rpynne |V, u cpen-
HUM 3Ha4YeHMeM YacToTbl 4edONTOB B bifly CKOB AOMTOBbIX LIeHHbIX By Mar pOCCUMNCKMX SMUTEHTOB, OTHECEH-
HbIX K penTuHrosom rpynne .

CpepaHee 3HayeHune 4acToTbl Aed0NTOB B biMy CKOB AONTOBbIX LlEeHHbIX 6y Mar, OTHECEHHBIX K COOTBETCTBYIO-

e penTUHIOB ON rpynne, onpeaensercs no gopmy ne (21):
N

ISP
AFD = CP3HAY Z— , 21)
— IS

roe:

ISP - KOJIMYECTB O POCCUMCKUX IMUTEHTOB B bify CKOB AOJITOB bIX LIEHHbIX 6y Mar, OTHECEHHbIX B COOT
BeTCTBUM C Tabnuuewn 1 K COOTB €TCTBYHLLEN PENTUHIOBOM rpynne, 4oNy CTMBLUMX AedonT XOTH
6bl 0gHOro 06s13aTENLCTBA, NPEdy CMOTPEHHOMO XOTS Gl O4HUM BbIMy CKOM JONTOBbIX LIEHHbX By -
Mar B Te4eHue COOTBETCTBYIOLEro nepunoaa (roga) HabnwogeHus;

IS - KONIMYECTB O POCCUNCKNX IMUTEHTOB B bily CKOB AOJITOB bIX LEHHbLIX Oy Mar, OTHECEHHbIX B COOT-
BeTcTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne;

n - NOpPAAKOB bI HOMEP nepuoda (roga) HabnoaeHus, NnpuHaanexawmn MHoxecTBy N;

N - KONIMYEeCTB O MepuofoB HabnwaeHUs, neT.

Pe3y nbTat pacyeta FD OKpymaAeTcA No npaBuiaM MmaTeMaTn4eCKoro okpyrmeHua 4o uenoro 3HadyeHus.

3.5. lNopsagok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANS PEUTUHIOBBIX rpynmn

Beibop agnanasoHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrobix rpynn I, 11, [l ocHoBbIB aeTcs Ha cnefy lowwem:

MeanaHHoe 3HaYeHue KpeauTHOro cnpefa onpeaenseTca B nopsiake, Nnpefy CMOTPEHHOM HacToswmm Perna-
MEHTOM;

HWXHAS rpaHuua ans |-on penTMHroB ol rpy nnbl NpUHUMaeTcsa paBHoi 0, Tak kak 4OXOAHOCTb obnuraumi |-on
PENTUHIOBON Py NMbl HE AOIMKHA ObITb HMXE CpeaHel LJOXOAHOCTY roCy AapCTBEHHbIX Oy Mar;

13 Onpepenerue 4acToThl A4ehOTOB NPOU3BOAUTCS Ha OCHOBAHWM MY BIMUHBLIX AOCTYMHBIX AaHHbIX MO AedonTaM, ny6mkye-
MbIX Ha CaliTe COOTBETCTBYIOLUErO areHTCTBa.

OedonTt B oTHOWEHUM X0Ta 6bl 0OA4HOrO 06513aTeNnbCTBa, NPEeAyCMOTPEHHOro XOTS 6bl OAHUM BbiMyCKOM A 0JITOBbIX LLEeHHbIX
6ymMar aMuTeHTa, npeanonaraet AedonT aMMTeHTa.



= HWXHAS rpaHuua ansa |1-on peTMHIoB O rpy NNbl y CTaHaBNMBaEeTCs paBHOW MeaANaHHOMY 3HayeHuio | -o per-
TUHIOB O Py MMbl, TaK KAK JOXOAHOCTbL 06nuraumii |1-oh peMTMHIOBOW rpy bl HE A0MKHa BbiTb HMXE cpeaHei
AoXoOHOCTV obnuraunn |-on penTMHIoBOM rpy Nbi;

. HWXKHAS rpaHvua ans |ll-ei penTMHroBow rpy nnbl y CTaHaBNIMBAETCS PaBHOM MeAMaHHOMy 3Ha4veHuto |-oi pen-
TUHIOB O Py MMbl, TaK KAK JOXOAHOC T 06nuraumii l-ei peTMHroBoOM rpy Nnbl HE AOIMKHA ObITb HUXE CpenHel
[OX0AHOC TV obnuraumii 11-o peMTMHIOBOW rpy Nnbl;

. BEpXHAS rpaHvLa penTUHIOBOM Py Nkl y CTaHaBNMBaeTCa Takum ob6pasom, 4Tobbl AuanasoH Mexay HUKHEN
rpaHuuen n meagnaHon 6bin paBeH AnanasoHy MeXxay MeauaHoi U BEPXHEN rpaHuLen PeMTUHIOBON Py Nibl.

Pacuet gnanasoHa kpeauTHbIX cnpefoB (MMHMMAanNbHOIO 3HaYeHns KpeaumTHoro cnpeda - Min(a), makcumarnbsHoro
3Ha4YeHusa KpeanTHoro cnpepa - Max (B)) BeinonHsaetca ana |, 1, 111 peATMHroBO rpy NMbl UCX0As1 U3 3HAYEHUIA MeAMaHHbX
KpeaMTHbIX CMpeaoB COOTBETCTBYIOLLEN PEATUHIOBOW IPYMNMNbl B COOTBETCTBMM ¢ Tabnuuen 2 ¢ y4eTom npemum 3a cy bopav-
HUPOB @HHOCTb (€CMN NMPYMEHMUMO K aHanu3npy eMomy UHCTPY MEHTY ).

NToroB ble AnanasoHbl KpeanTHbIX CNPEAoB nNpusedeHsl B Tabnvue 2.
Pacuet gnanasoHa kpeauTHbIX cnpedos Ans |V pedTMHroBon rpy nbl HE BbINOMHSETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CNpeaoB PENTUHIOBLIX FPy M.
[vanasoH KpeauTHbIX CrpeaoB
Min (a) | MeaunaHa | Max (B)
PenTtuHrosas rpynna |

0 + npemus | SPH + npemus | 2 x SB + npemus
PentuHrosas rpynna |l
SEH + npemust | SPty + npemust | (2 % SPt — SPR) + npemus
PentuHrosas rpynna Il
m m m m
Spr + Npemms | Séfm *+ npemms | (2 Sptu — Spr) + npemms
MpumevaHue:

B Tabnumue 2 sHavyeHue nokasaTens «npemMus» NpUHNMaeTCs paBHbIM 3Ha4YeHWUo NpeMnn 3a cy 6opAMHMPOBAHHOCTL
Ansi cy 6opanHMpoBaHHbLIX 06nuraumii KpeAnTHLIX OpraHu3aLmnin B Criydae OTCYy TCTBUS perTUHra Bbinycka, U paBHbM 0
B OCTalbHbIX Ciy4YasnX.



MNPUNTOXEHUE 4

METOAWKA OMPEAENEHUA CMNPABEQNIMBOA CTOMMOCTU AKTUBOB C YYETOM KPEOMUTHbIX PUC-
KOB

O6LLme nonoxeHus

OueHKa KpeaMTHOTo pyUcka UCMOMb3Y ETCS ANA pacyeTa CnpaBennuBoi CTOMMOCTY akTMB oB. lMpu 3TOM B 3aBUCUMOCTU
OT CTENEHW BNUSIHWSI KDEAUTHOIO prCka Ha CNpaBeNIMBYHO CTOMMOCTb akTUBbI KnacCcugMUMpY OTCS Ha crneay iolwme cTagum:

* cTaHgapTHble (6e3 npusHakoB obecueHeHns);

» obecueHeHHble (6e3 HacTynneHuns gedgonTa);

e aKTMBbI, Haxodslmecs B aedonTe.

Mepe4vyeHb aKTMBOB, I/ICI'IO.I1b3yeMbIl7I ANA yKa3aHHbIX cTagmn 3a40NKEeHHOCTH, cnpaBeasiuBasi CTOMMOCTb KO-

TOpbIX KOPPeKTUpyeTcsi Ha pa3Mep KPeAUTHOro pucka:

CraHpapTHble akTMBbI (6e3 Npu3HakoB o6ecLUeHeHUs1), a UMEHHO:

. ,D,e6VITOpCKaF| 3a40JDKEeHHOCTb (B cryyae onpegeneHus cnpaseniMBon CTOMMOCTU TakOW 3340 DKEHHOCTU C UC-

Nnonb30BaHMeM mMeToda ﬂpMBe,EI,eHHOVI CTOMMOCTU 6y,ElyLLl,VIX OEeHeXHbIX I'IOTOKOB);

ObGecuLeHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKNajax;

e [lonroBble MHCTPYMEHTHI (B CrlyYae OTCY TCTBUSI LLEH OCHOBHOTIO pbIHKA M LIEH, pacCcyMTaHHbIX HabnogaeMbmMm
MCTOYHUKaMn uHgopmaumm (B T.4. HKO AO HP[] v MHbIX ueH MHOPMaLMOHHBLIX cucTeM 14, NCMONb3yeMbIX B HAC TOALLUX
Mpasunax onpegenexHns CHYA, nossonsaowmx onpegennts CNpaseanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [leGutopckas 3a40/MKEHHOCT;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEeaenseTcs Ha OCHOBaHMM OTYETa OLIEHLLMKA.

AkTMBBI, Haxoaswmecsa B gedonTe, a UMEHHO:

e Bce Buabl akTMB OB, HaxodsAlLMecs B aedonTe.

Onsa uenew HacTosLE METOANKN, KOHTPAreHTbl — UHAMB Wy anbHble NPeAnpUHUMAaTENV NPUPaBHMBAOTCH K KOHTP-

areHTam — gmM3nyecknm nuuam.

TepMVIHbI n onpepneneHus, UCnonb3yemMblie B HACTOSALLEM ﬂpuno»(eva

14 Uenbl, onpeaeneHHble MHPOPMALMOHHO-aHAUTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHOM MHGOPMALMOHHOM rpynnbl « MHTe pdake» u

(nnn) onpepeneHHble rpynnoit Komnaxmit Chonds (e 1 yKa3aHHbIe Lie Hbl NPUMEHAIOTCA A1 OLLe HKU CNpaBe /IMBOM CTOMMOCTM LieHHbIX Bymar B COOT-
BETCTBUM C HacToAWwmMM Mpasunammn CHA MUD)



KoHTpareHT — nvuo, HENOCPEACTBEHHO CBSA3aHHOE C aKTUB OM, BXOASALMM B cocTaB umyLuectsa NP, n y poeHb
KpeamMTocnocobHOCTU/qMHAHCOBOWM HaAeXHOCTU/ qMHaHCOBOW YCTONYMBOCTM TAKOro N1La HeNoCpeaCcTBEHHO BNUSiET Ha cnpa-
B eANMBYIO0 CTOMMOCTb akTuBa. KoHTpareHTamu MO SBRsOTCS 9MUTEHTBI LIeHHbIX By Mar, Ae6uTtopbl N0 4OroBopaM ¢ UMy LLe-

ctBoM MN®, GaHkK, KpeauTHbIe U HEKPeAUTHbIe opraHM3aLImMmn 1 npodre obsasaHHble No aktmeam MO nuua.

er,qVITHblﬁ PUCK — PUCK BO3HUKHOBEHNA NOTEPL B pedy fibTaTe HEUCNOJIHEHUA KOHTpPareHToM obszaTtensc., a

TaKke B pesy NbTaTe U3MEHEHUS OLIEHKWN KPeaAMTOCNOCOBHOCTM (KpeAMTHOIO pucka) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpegeneHuna cnpaBe.anBoﬁ CTOMMOCTU:

e B poccuiickux py6nsx:

[ns 3a00mMKeHHOCTU CO CPOKOM A0 NOoralleHusl, He NpeBbialoLmMM 1 kaneHaapHbin aeHb — cTaBka RUSFAR 15

CraBka, onpegensemasi u3 G-kpmBon (KpuB o 6eckynoHHon goxoaHocT MockoB ckor 61pxmn 16), NOCTPOEHHOW No
POCCUICKMM roCy 4apCTBEHHBIM 06nMrauusam - Ans 3agoPKEHHOCTU CO CPOKOM A0 MoraleHus, npesbiwaowmm 1 kanengap-
HbIA OEHb.

Onsa uenew pacyeTta 6€3pUCKOBOI CTaBKW, UCMOSb3y HOTC 51 CEAY loLLME OKPY IMEHNS:

3HaueHMe cpoka CTaBku onpeaensieTcs 40 4 3HaKoB Nocre 3ansiTon;

MToroBoe 3HauyeHne CTaBku onpeaenserca Ao 2 3HakoB nocre 3ansTou.

B oTCy TCTBME B 03MOXHOCTN ONpeaeneHuns akTy anbHblx 3HaveHnun Kb MockoBcko Gupxu B Ka4ecTBe BpeMEHHON
anbTepHaTUB bl 0€3PUCKOBON CTaBKM AN ONpeneneHnsi CnpaBeaniuBoi CTOMMOCTM aKTUB OB MOXET ObITb MCMNOSb30BaHa
cTaBka, paccuuTbiBaemMasi METOAOM UHTepnonsaumu (Hanpumep, NMMHENHON) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha gaty
onpegeneHns cnpaBeanMBoi CTOMMOCTU. BbiGop MHOM CTaB kKM B OTHOLLEHMM aKTUBa YNpaB nsoLas kKoMnaHus ogopMisieT

MOTUB UPpOBaHHbLIM CyXAeHneM 1 NpegoctaBndeT ero B CI'IeLlI/IaJ'IVI3I/IpOBaHHbIl7I nenosmapl/u?l.

e B amepukaHCcKkux gonnapax:

[ns 3a00/MKEHHOCTU CO CPOKOM [0 NOralleHUsl, He NPEBbILALLMM 1 KaneHaapHbIn AeHb — cTaBka SOFR17;

[ns 3a00mMKeHHOCTU CO CPOKOM A0 MNoraleHuns cebile 1 kaneHaapHoro AHs, Ho He npesbiwatowmM 30 kaneHaapHbX
OHEeN — MHTEPNONsUNA CTaBKN MeXxay 3HavyeHmem ctaBkm SOFR 1 CTaBKOW MO aMepyKaHCKUM rocy AapCTBEHHbIM LieHHbM Oy -
maram18 Ha cpok 1 mecsu.

CraBka, nonyvawLasca MeTogoM MMHENHON NHTEPMONSILMK CTaBOK N0 aMEPUKAaHCKUM rocyapCcTBEHHbIM obnura-

LUMAM - AN 33J0MKEHHOCTU CO CPOKOM 10 NoralleHus, npesbilaowmm 30 KaneHaapHbIX AHEN.

e BeBpo:
[ns 3200MKEHHOCTU CO CPOKOM A0 MoraleHusl, He NpeBbiLaoWLMM 1 KaneHaapHbIM AeHb — cTaBka €STR19;

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

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

17 https://www.sofrrate.com/

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

19 https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro _short-term rate/html/index.en.html



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

[ns 3a00mMKEHHOCTU CO CPOKOM A0 MoraleHus cBbile 1 kaneHAapHoOro AHs, Ho He npesbiwatowmm 90 kaneHaapHbX
OHen — MHTepPNONsLUNA CTaBKN MexXay 3HavyeHMeM cTaBkm €STR 1 cTaBkon no obnuraunsam eBpo3oHbl ¢ pernTnHrom AAA20 Ha
cpok 3 mecsaua.

CTtaBka, nonyyvatoLasicd MeTO4OM JIMHENHON NHTEPMONALMM CTaBOK NO 06nuraunsamM eBpo3oHbl C pernTMHroMm AAA -
ANs 3a0MKEHHOCTN CO CPOKOM A0 noraweHus, npesbiwaoumm 90 kaneHgapHbIX AHEN.

e B npounx BanoTtax — kak 6espuckoBas ctaBka (MMbo ee MHTepNoNAUWs, HanpUmep, NMHENRHas ) B COOTBETCTBY-
fowen BantorTe.

®opmyna 1. dopmyna NMHENHOW UHTe prnonNALUK

RKpmin,ecu Dy, < D,

Rk, +2m = Vo1, (RK,.,— RK, ),ectuDyy < Dpy< D
V_4 V..—V V+1 V1) min m max
+1 -1

RKppapeciu Dy, = Dy

roe:

Dm - CpoK A0 noraweHus MHCTPYMeHTa m B rogax (onpeaenseTcsi C TOYHOCTbI0 40 4 3HAKOB Nocne 3ansaTon);

Dmin, Dmax - MMHUManbHbIN (MakCUMarnbHbIA) CPOK, HA KOTOPLIN ONpeaeneH y poBEHb MPOLIEHTHBIX CTaBOK
6eCKy NOHHON AOXOO4HOCTU MOAXOASALWMX (PeneBaHTHbIX ) rOCy4apCTBEHHbIX LleHHbIX By mar, B rogax (onpegensetcs ¢
TOYHOCTbLI0 40 4 3HaKOB Mocrie 3ansiTon);

V+1, V.1 — Hanbonee 6nm3kuii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HaYEHWE KpMBOI HECKy MOHHOI OXOOHOCTH,
He npeB biuaLWMA (Npes biwatowmin) Dy, B rogax (onpefensieTcsi ¢ TOMHOCTbIO 40 4 3HAKOB Nocre 3ansTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaB oK AN cpoka T, rae T MOXeT npuHMMaTh 3HadeHus V-1, V+1, Dmin,

Dmax. ToroBoe 3HayeHne CTaBku onpeaensercs 4o 2 3HakoB Nocre 3ansTon B NpoueHTax U 4o 4 3HakoB B JONSX.

CoR (Cost of Risk, cToumMocTb pucka) — 40N OXUAaeMblX KpeaUTHbIX Y ObITKOB, onpenenseMas kak OTHOLLEeHMWe
CY MMbl COPMUPOBAaHHOTO pe3epBa Nof KpeauTHbIe Y ObITKM K B anoBoii 6anaHcoBon CTOMMOCTY KpeaUTOoB No AaHHbIM OTYET-

HocTM MC®O BbibpaHHbIX 6aHkoB. Mopsaok onpeaenenns CoR yctaHoBneH B pasferne 6 HacToswero MNpunoxexus.

KpeAWTHLIN perUTUHI — MHEHMWE He3aBCUMOTO PENTUHIOBONO areHTCTBa O CMNOCOBHOCTN PENTUMHIY EMOTO Nnua Uc-
NOMHATL NPUHSATBIE Ha cebst guHaHCcoBble 065A3aTenbLCTBA (O ero KpeanuTocnocobHOCTU, MHAHCOBOW HAaAEXHOCTU, qMHaHCO-
BOW yCTOMYMBOCTU), BbIp@XXEHHOE C MCMNOMb30BaHNEM PEUTUHIOBOWM KaTErOPMM MO ONpeaeneHHON PEVUTUHIOBON LLKane.

B uensax npumMeHeH1s HacTosLWEN METOAMKN NS MOHUTOPUHIA NPU3HaKoB obecueHeHrst  cobbimuin gedonTta, a Tak
Xe ONns onpefeneHnst ypoBHa peiTUHra ¢ Lienbio nocreayowero onpeaenenus BenvymH PD, ncnonb3yeTtcs nHdgopMauus,
nony YeHHas (onyGnukoBaHHas) OT crefy loLWMX PENTUHIOBBIX areHTCTB (MpY UX Hanu4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanutnyeckoe KpegntHoe PentnHroBoe AreHTcBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («3kcnepT PAy)

. O6LwecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTLIO «HaumoHaneHoe PenTnHroBoe AreHTCTBO» (000
«HPAY)

20 https://www.ecb.europa.eu/stats/financial markets _and interest rates/euro_area_vield curves/html/index.en.html



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

o Ob6LecTB O C OrpaHNYeHHON OTBETCTBEHHOCTBIO « HaunoHanbHble KpeautHble PedtnHim» (OO0 «HKP»)
CTyneHb KpeauTHOro peutuHra (rpewa) - MMHUMAarbHbIA War Aetanu3aunm KpeamTHOro pentmHra B 6y kBeHHO-CUM-

BOJNbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6yKBeHHO-4MCNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

AedonT- HacTynneHue (BbiABNEHNE) COOLITUIA, NPUPaBHUBAEMBIX K AeONTY M YCTaHOBMNEHHbIX B pasgene 3 Hacto-
swero MNMpunoxeHus n oTCyTCTBME ypery MMpOBaHWS CUTyaLMmn Ha CPoKW, onpeaensiemMble OTAeNbHO AN pasHOro Buaa aktu-
BOB/0b6a3aTenLCTB.

MpenenbHble Cpoku NpUsHaHua aedonta oNs pasnUYHbIX BUAOB 3a40/PKEHHOCTU yKa3aHbl B . 3.1.

OnepauuoHHass aebutopckas 3af0MKeHHOCTb — JebMTopCcKas 3a40MKEHHOCTb, OTB e4aloLLas KpUTepusim, y CTa-
HOB NEeHHbIM HacToswmmMm Mpasunammn onpegenexHna CHA ona npusHaHus 3a40MKEHHOCTU OnepaLMOHHON.

Pasgen 1. CrtaHgapTHble aktvB bl (6€3 npnaHakoB obecueHeHns)

1.1. [ns onepaLMoHHON 3a00/MKEHHOCTV BUAOB, YKasaHHbIX B HacTosAwWwmX Mpaeunax onpegeneHus CHA, auckoH-
TUPOB aHue He NPOBOAUTCS, NPY coBnoaeHNU TpeBoBaHUM ANA NPUSHaHKS 3240 HKEHHOCTU B KaYecTBe onepaLuoHHON.
1.2. OueHka akTMB OB Ge3 Npu3HakoB oBGecLeHeH1s1, CnpaBeanBas CTOMMOCTb KOTOPLIX ornpeaenseTcs no Metomdy

npuB e4eHHON CTOMMOCTH 6y/:1yu.u/|x OEHEeXHbIX NOTOKOB (3a UCKITIOYEeHneM nenoamos) paccynTbIB aeTCA crey tolwmm o6pa30M:

dopmyna 2:

— VN Pn _
V= Zn=1(1+R(T(n)))T(n)/365(1 LGD = PD(Tn)),

20e

1.1.1. PV — cnpaBeanuBasl CTOMMOCTbL aKTUBA;

1.1.2. N - KonnyecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTMBa, HauuMHaA Cc AaTbl onpeaerieHUs
CUA;

1.13. P, -cymMmma n-oro AeHeXXHoro notoka (NpoLeHTbl U OCHOBHasi CymMMa);

1.1.4. n-nopsaAKoBbIA HOMEpP AeHeXHOro notoka, HauuHas ¢ AaTbl onpeaeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n).[Ans npocpo4yeHHOW 4YacTV 3a[O0IMKEHHOCTU AN uenen
onpepenenus R(T(n)) B ®opmyne 2 B kayecTBe (Th) npuHMmaeTca 1 AeHb, €CNM IKCNEepPTHbIM (MOTUBUPO BaHHbIM)
cyxAaeHueM Ynpasnsowen KOMnaHMn He yCTaHOBNEH UHOW CPOK;

1.1.6. T(n)- konu4yecTBO AHeM OT AaTbl onpepeneHuss CYA oo gatsbl n-oro AeHexHoro notoka. B gaty nora-
LeHWs1 AeHEeXHOoro notoka 3Ha4veHue T(n)=0. OnsA npocpoYeHHON YacTu 3a40/MKEHHOCTU B CTeNeHU 3HaMeHaTensa P op-
Mynbl 2 B kayectBe (Tn) npuHumaeTcs 1 AeHb, €Cny 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXAEeHUeM YnpaBnstoLe h
KOMMaHUM He YyCTaHOBIEH WHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOWN KOHTPAreHT B TedeHme T(n) gHen
MOXeT OkasaTbCsl B cocTosiHUM AedonTta. BeposiTHocTs aedonta PD(T(n)) onpenensieTcs ¢ y4eTOM MOMOXEHNIA, yCTaHOBMEH-
HbIX B pasgene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npn gedonte) — Aons ot Cy MMbl, NOABEPXKEHHOW KpeaUTHOMY PUCKY, KOTopasi
MOXeT ObITb MoTEpsAHa B cryyvae AedonTa KOHTpareHTa; onpeensieTcs B COOTBETCTBUM C NOPSAKOM, Y CTaHOBMEHHBIM B pa3-
aene 5 HacTtosawero MNpunoxeHus.

lMpomexy ToYHbIe 3HaYeHNs pacyeTa NpMBeAEeHHON CTOMMOCTU AN KaXK40ro AEeHEXHOro NOTOKa, CKOPPEKTUPOBaHHbE
Ha BennYuHy KpeaMTHOro pucKa He OKpY MSAI0TCS.



1.3. [nd oueHkv cnpaBenIMBON CTOMMOCTU NpaB TpeboBaHwi no aktuesam (gorosopam) PoHaa K quanyeckum nu-
Lam o HacTy nneHus gedonTa 1 ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3yetcs PopmMyna 2, B KOTOPOW Kaxgoe npounase-
AeHue PD(T(n))*LGD 3ameHsetca Ha CoR. CoR onpegensieTcq B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pa3aere 6.

[nsa oueHKkM cTaHAApPTHLIX aKTMBOB UCMONb3y eTcH 3HayvyeHne CoR ansa ctagum 1.

Pasgen 2. OueHka aktnBoB. ObecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HNKHOBEHUM COBLITUS, BedyLlero k obecLeHeHno, cnpaBeanvsas CTOMMOCTb AOJTOBbIX UHCTPY -
MEHTOB (B CMy4ae OTCYTCTBUSA LIEH OCHOBHOIO pblHKa Ha AaTy onpeaeneHus CHA), B TOM Yucrne AeHexXHbIX CpeacTB Ha cyeTax
1 BO BKNagax, crnpaBeanueas CTOUMOCTb AeBUTOPCKON 3a40 MKEHHOCTU, ONpeaenseTcs B COOTBETCTBMM C METOAOM KOppek-
TUPOB KM CrpaBeAfMBON CTOMMOCTU MO opMmy ne 2.

2.2. CobbiTMA, Bepylwme K 06eCLEeHEeHuUIo:

2.2.1. B oTHOWEHWM KOPUAUNYECKUX UL,

2.2.1.1. YxypweHvne qmHaHCOBOrO NOJIOXEHNS, OTPA3UB LMECSH B AOCTYNHON MHaHCOBOW OTYETHOCTU, B TOM
4Yncne CHKEeHNEe CTOMMOCTU YNCTLIX akTMBOB 6ornee Yyem Ha 20%;

2.2.1.2. HeratnB Hoe aencTBME PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyusa y KOHTpareHTa penTuHra pemTmHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KpeaUTHbIX PEUTUHTOBLIX areHTCTB, NMMBO peecTp qunmarnos 1 NpeAcTaBUTENbLC TB
MHOCTPaHHbIX PEATUHIOBLIX areHTCTB, Ny 6rnkyemMbix Ha carTe baHka Poccun:

e CHwmxXeHue penTuHra Ha 1 cTyneHb u 6onee;

e OT3bIB perTuHra (3a NCKIIOYEHMNEM CIyYaeB, KOraa KOHTpareHTy NpucBOEHbl PENTUHIUN HECKONbKUX PEATUHIOBbIX
areHTCTB M OT3blB pPenTVHra He ABMseTCa CneacTBMEM Yy XyOLWeHUS KpeaMToCcnoCobHOCTN KOHTpareHTa). Takoe pelleHue
0dopMNAETCH MOTVB MPOBaHHbIM CYXAeHMEM Y NpaBnstoLLe KOMNaHUW.

YXy AleHWe penTuHra, NPMCBOEHHOIO MO MeXAyHAapPO4HOM LKane B MHOCTPaHHOM BarntTe Ans 3a40J/PKEHHOCTH, He
yuYnTbIBAETCA B KayecTBe NpunsHaka obecueHeHus B Criyvae, ecnu oHun oby cnoBneHbl y XyALeHeM CTPaHOBOW OLIEHKN KOHTP-
areHTa.

YXy AlWeHne penTuHra OgHUM PEeVTUHIOBBLIM areHTCTBOM, paHee NpousBeaeHHOe APy MM PENTUHIOBbLIM areHTCTBOM U
Yy YTEHHOE B ka4ecTBe cobbiTsi, Bedy LLero K 06eCLeHEH IO, HE YYUTbIB aeTCsl, ECMN NMPUYNHON YXyALEHUS SBNSIETCS OOHO U TO
Xe cobbItne.

2.2.1.3. Peskuii poCcT 4OXOAHOCTM NOOOro A0NroBOro MHCTPY MEHTa 3MUTEHTA (3a nocregHne 5 ToproB bIX AHEN
npu oTCyTCTBUM pocTa AoxoaHoctn OP3 1 npy oTCy TCTBUM pocTa OXOAHOCTU aHANOMMYHbIX 0bnuralMin 3MUTEHTOB).

YnpaBnsiowas KOMNaHUa Ha OCHOBE 3KCNEPTHOro (MOTUB MPOBAHHOTO) CYXKAEHNS onpeaenseT B NMUAHNe pocTa [o-
XOAHOCTM o6nuraumm Ha KpeauToCnoCOOHOCTL SMUTEHTA, UCXOAS U3 CPaBHEHMSI CO CpeaoM aHanormyHbix obnurauyun k OP3
Ha JaTy OUEHKM.

2.2.1.4. Ort3biB (aHHY IMPOBaHME) NIULEH3MM HA OCYLLIECTBMEHNE OCHOBHOIMO BUAaA AEATENBHOCTU.

2.2.1.5. WcyesHoBeHMe aKT!B HOIO pblHKa A8 qMHaHCOBOTrO akTnBa B pedynbTate QMHaHCOBbLIX 3aTPyOHEHNN 3 M/-
TEHTa M OTCY TCTBME LIEH, pacCUNTaHHbIX HabnogaembiMm ucTodHUKaMu nHgopmauum (B T.4. HKO AO HP[ 1 MHbIX LEH WH-
dopMaUMOHHBIX CUCTEM, NCMONb3yeMbIX B HacTosawmx MNpasunax onpegenexnnsa CHA).

2.2.1.6. Hanuyune npnsHakoB HecocToaTenbHOCTH (6aHkpoTcTBa)21.

21 B Tomumncae cootseTcTsmm co cT. 3. @3 Nel27 «O HecocToaTeIbHOCTU (6 aHKPOTCTBE )», PAaCCMOTPEHMe CYA0M MO CYLLECTBY 3asB/eHUIA 0 BaHKpOTCTBE
nT.4. PakT nogaum 3ansneHma 0 6aHKPOTCTBE MOXKET HE paCCMaTPMBaTLCA KaK NpM3HaK 6aHKPOTCTBa.



2.2.1.7. [Onsa3agomkKeHHOCTV No dMHaHCOBbIM MHCTPY MEHTAM — CTaBLLUI OOLLEN3B €CTHBLIM Ae T No 06s3aTenb-
CTBaM XONAWHIoBOW KoMNaHnu unu gedont no ny 6nnyHoMy 4oNAry KOMAaHum rpy nnbl22, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B CryYae NnpoJormKeHuns o6CyXmMBaHMs Jonra cammm KOHTpareHTom nocrne cobbitnst gedonTa.

2.2.1.8. [Onsa HeobecneyeHHON 3a40/MKEHHOCT N0 QMHAHCOBLIM MHCTPYMEHTaM — Pe3kUin POCT LOXOAHOCTM MO
ny 6nnyHoMy AONry KOMNAHWI rpy Nibl, K KOTOPON NMPUHAANEXNT KOHTPareHT (3a UCKMIOYEHNEM ClyYaeB, Koraa KOHTpareHTt
MMeeT My 6rMYHbIE KOTUPOBKM JONTOBbLIX 06513aTENBCTB Y 3TM KOTUPOBKM HE MOKa3biBalOT NPU3HaKoB obecLieHeHNs1). YnpaBns-
oLas KOMNaHWsa Ha OCHOBE 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CYXKOAEHWS onpeaenseT BMsHMe pocTta AOXOAHOCTM Mo ny6nmy-

HOMY [ONTy KOMMaHUI rpynrbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeanTocnocoGHOCTL KOHTpareHTa.

2.2.2. B oTHOWweHUM domnsmnmyeckux nmy

2.2.2.1 [MosiBnenve y YnpasnsioLen KoMmnaHmm nHgopmaLumm 0 CHKEHUN BO3MOXHOCTU dmM3nyeCcKoro nuua ob-
cny>xuBaTb 0653aTenbCTBa, B TOM YuUcre - NoTeps paboTbl, CHUXeHUe 3apaboTHOM NnaTkl UM MHOTO pacnofiaraeMoro 4oxXoaa,
noTeps TPy A4OCMOCOGHOCTU, yTpaTa unm obecueHeHe COBCTBEHHOCTU, ABMSAOLIENCS OAHMM U3 UICTOYHMKOB AoX0oda dmanye-
CKOro nuua.

2.2.2.2. MosiBnenve y YnpasnstoLlen komnaHum nHgopmavmm o6 McnonHMTENbHOM NPOU3BOACTBE B OTHOLLEHWN
dmsnyeckoro nuua B 06beme, BMAOLWEM HA CNOCOOHOCTL dm3nye cKoro nuua obcrnyxmBarb cBoM 06s3aTenbCcTBa23.

2.2.2.3. MosiBnenve y YnpaensioLwern KoMnaHum nHgopmaumm o B 030y XAeHMM YIONOBHOMO Aena B OTHOLLEHUN

dm3nyeckoro nuua unm 00bsABNEHUM €10 B PO3bICK.

2.2.3. B oTtHOWweHUn dhrU3M4YECKUX U IopUANYECKUX NiL

2.2.3.1 Hapy LeHue cpoka ucrnonHeHnsi 06a3aTenbCTB Ha MEHLLLMIA CPOK, YEM OnpeaeneHo YnpaBnsoLwen KoM
naHven ans NnpMsHaHua gedgonTa (BKMoYasi NOCNeqHUin AeHb CPoKa, YCTAaHOBIEHHOrO Anst AedonTa), Ho 6onbumn, Yyem ans
npu3HaHusa 4ebuTopckon 3aJ0MKEHHOCTU ONepaLMOHHON.

YnpaBnsiowasi KoMnaHusa UMeeT NpaBo He cYMTaTb 00eCcLeHEHHON 3a40 MKEHHOCTb (KpoMe 0bs13aTenbCTB No onepa-
LUSAM Ha pbIHKE peno u C NPOu3B OAHBIMA UHCTPY MEHTaAMM), MPOCPOYEHHY 10 Ha OOUH AEHb, B CryYae Hann4nsa oKy MEHTOB
(konwuiA JOKY MEHTOB), CBMAETENLCTBYIOLLMX O CBOEBPEMEHHOM UCMOJSHEHUN 065s3aTeNbCTB. Takoe peleHne ogopmnsieTcs
3KCMEPTHbIM (MOTMB UPOBAHHBIM) CYXXAEHWEM YNpPaBnstoLen KOMNaHun C NPUINOKEHNEM KOMWIA NOATBEPKAAILIMX AOKY MEH-
TOB.

2.2.3.2. MpepocTtaBneHve KpeaMTOPOM YCTY NKU CBOEMY 3aEMLLMKY B CUITy SKOHOMMYECKUX MPUYUH U JOFOBOP-
HbIX Y CMTOBUIA, CBA3AHHbIX C QMHaHCOBbLIMU 3aTpy OHEHUAMM 3TOTO 3aeMLLMKA, KOTOPY 10 KpeanTop He NpenocTaBun Obl B HOM
cny4ae (B TOM Yncne pecTpyKTypusaums 3agoKeHHOCTU C Y MeHbLLEHWEM CTaB KK, NPOSIOHrauuen 3agomkeHHOCT U oT-
CpPOYKOM BCEX UMM YaCcTU NnaTexen). Ynpasnsatowasi KOMNaHus Ha OCHOBaHUM 3KCNEPTHOTO (MOTUB UPOBAHHOT O) CYXAEHWS
onpegenseT, ABMAAOTCA NN U3MEHEHMWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUW 3a0/MKEHHOCTY KOHTpareHTa npusHakom obecue-
HEHUA C y4eTOM ero gMHaHCOBOrO COCTOSIHUSA U MPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. MHble cobbitns, Beayume k 06ecLeHeHunto, He ykasaHHble B HacTosLwmx MNMpasunax onpenenenuns CHYA,
MOry T NPUHUMAaTBLCS ANA pacyeTa CTOMMOCTU YMUCTbIX akTnBoB PoHAa, Ha OCHOBaHWMM MOTUBUPOBAHHOTO CY>KAEHWNS Y npaBns-
IOLLEN KOMMaHWK C y kKa3aHWem AaTbl BO3HUKHOBEHUSA COBbITUS obecLeHeHns n cogepXaHum Takoro cobbITus ¢ NOATB epxae-
HUEeM MHdoPMaLMK U3 OTKPBITBIX UM COBCTBEHHBLIX NCTOYHUKOB YNpaBnsoLlen komnaHum (B YaCTHOCTU, Hanuiue npu3HakoB

obecueHeHus/gedonTa No 0OAHOMY 1 TOMY e KOHTpareHTy B pasHbix MNP nog ynpasneHnem Y npasnsiowen KoMnaHum).

22 lNoHATUE FPYN bl CBA3AHHbIX INLL/KOMMaHUKM BBOAWTCA MO aHanormm co cT. 64 ®3 Ne86 «O LleHTpanbHom 6aHKe Poccuitckoit ®epepaumm (baHke Poc-
cum)»

23 Hanpumep, UCMONHWUTENbHOE NPOU3BOACTBO Ha CyMmMy 60/1ee YeM No0BMHA Me CAYHOTo Aoxoaa dusamua.



2.3. Bcnyuvae ecnu npn npoBeAeHAM MOHUTOPUHIA CTAHOBUTCS JOCTY MHOM MHGOPpMaLmMsa o npuaHakax obecLieHe-

HUA, cnpaBennnBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe OaTy.

2.4. O6ecLeHeHne Mo pa3NUYHbIM aKTUBaAM, OTHOCALUMMCSI K KOHTpareHTty.
2.4.1. B cny4ae BO3HWUKHOBEHUSI 06eCcLieHeHNs N0 OAHOMY aKTUBY OCTallbHble aKTUB bl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cunTaloTcA o6ecleHeHHbIMU 24,

2.4.2. Tlopyu4utenbcTBau rapaHTUm KOHTpareHTa ¢ npM3Hakamum o6ecLeHeHUs He MPUHUMAIOTCS B pacyer.

2.5. MOHUTOPUHI NpU3HaKoB 0GecLeHeHus

2.5.1. MoHUTOPMHI N0 dMHAHCOBOW OTYETHOCTM NPOBOAMUTCA He No3aHee, YeM Yepes 1 Mecsu nocrne nosiBreHust
Takoy OTYETHOCTU, HO He pexe, YeM 1 pas B nonroga ans otvetHocT no PCBY 1 1 pa3 B rog ans otdyetHoct no MC®O.

2.5.2. MOHMTOPVHT NO PbIHKY LieHHbIX Oy Mar npoBoAMTCS Ha kaxdyto aaty pacdeta CHA.

2.5.3. MOHMTOPUWHTI N0 dqM3n4eckuM nmuam NnpoBoanTCcs pa3 B 6 MecsiLes.

2.5.4. MoHMWTOPUWHT AaHHbIX Mo cyaebHbIM pa3bupartenscrBam Ans IPUAMY ECKUX ML, NPOBOAUTCA He pexe 1 pasa
B Mecsu. B cnyyae manon 3Ha4umocTn aktmea no otHoleHuto k CHA (venee 0.1% ot CHA) 1 no cymme (meHee 100 000 py©.)

MOHUTOPUHI NPOBOAUTCA He peXe, YeM pa3 B KBapTarn.

2.6. Bbixoag n3 cocTosiHus obecLeHeHus.

3a40mKeHHOCTb NepecTaeT cumTaTbes 06eCUeHEeHHOW B cnefy lowmx Cryyvasx:

2.6.1. B oTHOWEHUM OpUANYECKUX NULL

2.6.1.1. [na obecueHeHns n3-3a Npes bILLEHNSA NOPOrOBbIX 3HAYEHWI - B CIy Yae NpeKkpaLleHns NpuBEALLEero K
obecLeHeHno Hapy LLeHUS NOPOroBbIX 3HaYeHW QMHAHCOBLIX NoKasaTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHns n3-3a NOHWXEHNSI PEATUHTA - B CIlyYae NOBbILLEHNS pelTUHIa, KOTOPbIA paHee Obin
MOHWXEH, MMBO COXpPaHeHNs PperTHIa co CTabusibHbIM NPOrHO30M B TEe4YEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTM MO TOPTy eMbIM AONTOBbIM MHCTPY MEHTAM 3 MUTEHTA
— B Clly Yae BO3BpalleHNs cnpedos No obnuraunam ammTeHTa K G-KpuB O K MPEXHUM Y POBHAM (MMB0 Y pOBHAM KOMMaHMA,
KOTOpble 40 MOMeHTa obecLieHeHus ToproBanuce ¢ 6nm3kum cnpefom K G-kpuson2b).

2.6.1.4. [ns obecueHeHVs 13-3a NOTEPU NNLIEH3UN — B CIlyYae BOCCTAHOBIEHUSA NULIEH3NN NMBO NoslyYeHus nv-
LieH3UM Ha 3TOTKe UMW UHble B UAbI AeATeNbHOCTU; BbIXOA U3 COCTOSHUSA 0BeCLEeHeHNs BO3MOXEH TOMbKO B CITyYae Nosty YeHnst
He MeHee YeM OB YX KBapTanbHbIX OTYETOB MIM FOAOBOr0 OTYeTa O AeATENbHOCTVM KOHTpareHTa B HOBOM Ka4yeCTBe, Mpy 3Tom

B A0eATeNNIbHOCTU OOJKHbI OTCY TCTBOBATb WHbIE NMPU3HaKN 06eCL|,eHeHVIF|.

24 Kpome cnyyaes
. Ha/INYMsA PbIHOYHbIX KOTUPOBOK MO TOPrye MO 334,0/1KEHHOCTU KOHTPareHTa/aMnUTeHTa;
®  ocnapvBaeMOM3a40/MKEHHOCTM MO NEHAM U WITpadam — A0 MOMEHTa NOJTyHeHUA UCNONHUTENbHOTO JICTa.

25 Cnpef AnA NPOCTOTbl MOKET U3ME PATLCA KaK PAa3HULLA ME¥KAY A0XOA4HOCTbO 06aura Ly u G-KpMBOIM HA CPOK, PaBHbIN AopaLumm

o6ura uum.



2.6.1.5. [ns obecueHeHs, B bi3BaHHOTO MCYE3HOBEHMEM aKTMB HOTO PbiHKa U3-32 qMHAHCOBbIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, paccuyuTaHHbIX HabnogaeMbiMm ncTodHMKamu nHdgopmauum (B 1.4. HKO AO HP[ 1 uHbIX UeH nH-
dopMaLMOHHBIX CUCTEM, UCMONb3y eMbIX B HacTosilumx MpaBunax onpegeneHus CYA) — B criyyae BOCCTaHOBIIEHWSI aKTUBHOM
pbIHKa 1 OTCY TCTBUS UHbIX MPU3HAKOB 0OeCLIeHEHWS.

2.6.1.6. [Onsa obecueHeHns U3-3a HAaNU4YUa NpPU3HaKoB BaHKPOTCTBA — B Criyyae OTCY TCTBUS NPM3HAKOB BaHKpOT-
CTBa B TEYEHME CPOKa HE MeHee 6 Mec.

2.6.1.7. [ns Bcex crny4yaeB - B Clly4ae U3MeHeHUs cocTaBa akLMOHEPOB, KOr4a HOBbIE aKLMOHEPbI CY LLECTBEHHO
y Ny yLLAT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumKa/koHTpareHTa. [laHHoe gencteme AomKHO 6bITb 060CHOBAHO aKCNEepT
HbIM (MOTVBMPOBaHHbIM) Cy>XAEeHNEM Y NpaBnsAoLLEe KOMMaHNN.

2.6.2. B oTHOWeEHUM douanyeckux nuu,.

2.6.2.1. [na obecueHeHns n3-3a MHdopmaLmm 06 yxyaLweHun nnatexecnocobHoCT! — B CriyyYae noryyeHus vH-
dopMauum o BOCCTaHOBIIEHUM NIATEXECNOCOOHOCTN U COXpPaHEHUM 3TOTO cTaTyca B TEYEHME Cpoka He MeHee 6 Mec. 26

2.6.2.2. [Onsa obecueHenns ns-3a nHopmauum o6 NCNONHUTENBHOM NPOU3BOACTBE — B CllyYae NoraleHus 3a-
OOJIKEHHOCTU MO UCMONMHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLEHMM opuAnYeCKUX U dU3nMYeCKUX nuu,.

2.6.3.1. [ns obecueHeHNs 3-3a HapyLLEHWS CPOKOB UCMONMHEHUs 06513aTenbCTB — B CIlydae NOJIHOMo MCMOoSHe-
HUS1 NPOCPOYEHHBIX 06513aTENBLCTB N HE MeHee YeM 6 Mec. 06CnyXnBaHUS 3a40MKEHHOCTH 6€3 NPOCPOYEK, NPEBbILLAKLLKX
CpOK, MO3B ONSAOLLIMIA OTHOCUTb 3a40JKEHHOCTb K OMepaLMoHHOoN. B cnyyae Hannimst oKy MEHTOB (KOMWA AOKY MEH TOB) O CBOE-
B PEMEHHOM WCMOJTHEHUN 06513aTENBCTB U pearlbHOM UCMIONHEHN 06s13aTenbCTB B TeYeHUe 3 AHeN Nocne HacTy MneHus cpoka
KOHTpareHT/3aeMLmMK Takke MOXeT ObITb BbIBe4eH U3 COCTOSAHUS 06ecLeHeHns, JaHHOe AecTBrue A0MKHO 6biTb 060CHOBaHO
3KCMEPTHLIM (MOTUB UPOBaHHBLIM) CY>XAEHWEM Y NpaBnsoLLel KOMNaHUW.

2.6.3.2. [ns obecueHeHns n3-3a pecTpy KTy py3aLmnn B NONb3y KOHTPareHTa — B CrlyYyae NOMHOro noraleHus pe-
CTPY KTy pUpOBaHHON 3a0/MKEHHOCTM (KpoMe Crny4aeB, Koraa O4HOBPEeMEHHO C NnoraleHMeM BO3HUKaeT HoBas 3a[0rKeH-
HOCTb) U 06CNYyXMBaHWA NPOYeEl 3a00IPKEHHOCTU ©e3 pecTpy KTy pu3aLuin 1 NPOCPOYEK, MPEBLILAILLIMX CPOK, MO3B ONSA LA
OTHOCUTb 3a0JPKEHHOCTb K ONepaLMOHHON, B TEYEHUE CpoKa He MeHee 3 MecC. Nocre NoraleHns pPecTpy KTy pUpoOBaHHOM 3a-
OOIMKEHHOCTL.

2.6.3.3. B cnyyae nony4yeHus nHgopmMaumMm o0 npekpawieHum cy AebGHOro/yronoBHOrO nNpecrnenoBaHnst KOHTP-
areHTa ny Tem onpae garenbHoro npuropopa nubo npekpalleHnsa gena. Npu 3Tom B ¢y Yae MMPOBOIO COMMaLLeHNA MexXay
KOHTpareHToM 1 UCTUOM YNnpaBs nsoLwas komnaHust 06s3aHa NpoBeCTV oLeHKy dMHaHCOBOIO COCTOSIHUS C Y4ETOM M3B ECTHLIX
Unu npeanonaraembix YCIOBUN MUPOBOTO COMMaLleHus.

2.6.3.4. [1ns o6a3aTenLCTB KOHTPareHTa, KOTopble cTann obecLeHeHHbIMU 13-3a Hapy LLEeHMS Y CroBun ob6cry »ut-
BaHWs No Apyrm 06a3aTenscTBam KOHTpareHTa, — B Crly4Yae noralleHusi pecTpy KTy pUpOBaHHOM UM NPOCPOYEHHON 3a40TF
YKEHHOCTU 1 0BCyXMBaHUA BCEl NPoYen 3a0MKeHHOCT 6e3 Hapy LLeHWI Y CITOBUI U PECTPY KTY pUu3aLuin B TeYEHME BCEID
nepuoaa Ao noraweHusa u 6 Mec. nocrne noraweHus NpodnemMHom 3a40MKEHHOCTU.

2.7. PacueT cnpaBeAniMBO/M CTOMMOCTM aKTUBa C y4eTOM MNpU3HaKoB obGeclLeHeHus (4o aedonta KOHTp-
areHTa)
2.7.1. CnpaBeganveas CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAKOB 0becLieHeHNs onpeaensieTcs No Me-

TOAY MPUBEOEeHHON CTOUMOCTHU 6y/:1yu.u/|x AOEHEXHbIX NMOTOKOB, y4YnUTbiBad KpeANTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHDBIX

26 Hanpumep, yeonbHeHMe 6e3 nepexoaa Ha HOBYIO PaBoTy ABNAETCA NPU3HAKOM 0BEeCLE He HUA, NP YCTPOICTBE Ha HOBYIO PaBOTY 33/10/BKEHHOCTL

3aeMLUMKa nepecTaHeT CHUTATbCA OﬁeCLI,eHeHHOﬁ yepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKIMOYEHMEM CIyHaeB, OMUCaHHbIX HUXE B 3TOM NyHKTe. BeposaTHocTe AedonTa PD(T(n)) onpege-
nseTca ¢ y4eToM NOMOXEHUN, YCTaHOBMNEHHbIX B pasgene 4.

2.7.2. [lns oueHkn cnpasBennmMBon CTOMMOCTU NpaB TpeboBaHuii No akTueam (gorosopam) PoHaa k guanye-
CKUM nnuam Ao HacTy nneHus gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnone3dyetca Popmyrna 2, B KOTOPOWN Kaxkaoe
npoussegenue PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegenseTcs B COOTBETCTBMM C MOPSIAKOM, yCTAHOBIIEHHOM B pa3-
aene 6. [Inst oueHKM kpeanTHo-o6eCcUEHEHHbBIX aKTMBOB MCMOMb3yeTcs 3HavyeHne CoR ans ctagum 2.

UHebopmayus o 8bisiereHHbIX npusHakax obecyeHeHUs U 8bixode u3 cocmosiHusi obecueHeHus npedocmasnsemcsi
Ynpaensouwel komnaHuel e Crieyuanu3uposaHHbilt dernozumaputliHe no30Hee cnedyruwezo paboye2o OHSA 3a OHEM 803HUK-
HOBeHUs Npu3Haka obecyeHeHUus Usu 8bixoda U3 cocmosiHUsi 0becyeHeHUs (MpuU ycrosuu, 4Ymo UHgopMayusi 0 803HUKHOBe-
Huu npu3Haka obecuyeHeHuUs unu ebixoda u3 cocmosiHUs obecyeHeHUs MPSIMO UNU KOCBEHHO Habnodaema Ynpaesnsowel

KomnaHueu).

Pasgen 3. OueHka akTMB OB, HAXOASALLMXCSA B COCTOSIHUKM AedonTa.
3.
3.1. MpepenbHbie CPOKM NPU3HaHUA AedonTa Ansa pasnuyHbIX BUAOB 3a00/MKEeHHOCT (OpraHu3aums Mo-

XXeT CaMOCTOoATeJIbHO YCTaHOBUTbL MEeHbLUMe CpOKVI).

[Oeb6uTtopckas 3agomkeHHOCTL/0bsA3aTeNnbCTBA Ae06UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

ObGszaTenscTBa No 06NMraumnsamMm poCCUCKUX/MHOCTPAHHbLIX SMUTEHTOB 27 7/10 pabouunx gHen
ObsA3aTenbCcTBa MO BbiNnaTe 4oxo4a No JONEBBIM aKTVB aM POCCUNCKMX/MHO-

Aoxon A P 25/45 paboumnx
CTPaHHbIX 9MUTEHTOB28
Ob6sa3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOM3BOAHBIX NHCTPY MEH-
TOB, pbiHke PEMNO

5 pabouunx gHen

MHas 3agomkeHHOCTb qM3nYecKmx 1 opuandeckmx nuy nepeg NNe 90 kaneHgapHbIX gHen
3.2. B otHOweHMN Opuanyveckux nuy aedonT M NnpupaBHUBaeMble K HEMy COObITUSA YKa3aHbl HUXe:
3.2.1. Hapy LleHne koHTpareHTOM y CNOBUIA NoralleHns Uy BbinnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, a Takke

noboro nHoro o6s13aTenbCTBa KOHTPareHTa Ha cpok, 6bonbumin, 4em ykasaHo B n.3.1, B criy4yae ecnv gaHHas nHgopmaums
NpPSAMO NN KOCBEHHO Habnogaema Y npasnstowwen KoMnaHven.

HeuncnonHeHHble 06a3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTte Ky MOHOB M AVB MAEHA0B B UHOCTPaHHOW B aniore,
CYMUTAOTCA HaXoAAWMMUC A B AedonTe B Crlyyae, eClimTakoe HeUCnoriHeHe BO3HMKITO B pedy NbTaTe Aencteui (besaencsus)
WHOCTPaHHbIX A4eN03UTapHO-KIMPUHIOBLIX KOMNAaHUN (B T. 4. MEXAY HApPOAHbIX paCyY€eTHO-KNMPUHIOBLIX LLeHTPOB «EB pokmp
BaHk», r. Bptoccenb, n «Knmpctpum BaHknHM, 1. JTiokcemBy pr), MHOCTPaHHBIX BAHKOB UMM UHBIX CAHKLMOHHBIX 4EWCTBUIA UHO-
CTPaHHbIX FOCYAapCTB U (UNK) pery nmpyoumx opraHos. [1edonT B OTHOLLEHUW CamMOro KOHTpareHTa, B TOM YMCIe NepeKkpecT

HbI AedonT Mo ero MHbIM obszatenbcTBam, He Bo3HMKaeT. OcoBGeHHOCTM OLEHKN aKTUBOB B 3TOM Clly4yae yKa3aHbl B n.3.5.3.

27 [laHHbIli CPOK MCMOMNb3YEeT CsA TOMBKO B Cyvae Hanuuumsi COOGLLUEHUI OT AMUTEHTA, areHTa Uk MHbIX Y NONHOMOYEHHBIX ML, 0 HAMEepeHUK
UCMOJHUT b 06A3aT eNbCTBa B Grivikaiiume AHW, T.€. 0 TEXHUYECKOM XapakTepe Npocpoydku. B criyuae oTcyTCTBUSA Takux CoobLLeHNi MGo B
cny4yae o6bsiB neHusi o AedrosT e AedioNT CUUTAETCS HACTYMNVBLUMM CO AHS, Criefy HOLLEro 3a YCTaHOBNEHHbIM CPOKOM MUCMOMHEHUs 06513a-
TenbCTB.

28 ﬂaHHbIVI CPOK UCMOJb3YyETCATOJIbKO NPU HANM4Ynn COO0BLLEHMI 0 BbINNaTe AVBUAEHOOB SMUTEHTOM.



3.2.2.  OdwmumnanbHoe ony 6nmkoBaHve B COOTBETCTBMM C dedepanbHbiMU 3aKOHAMU U MHBIMW HOPMAaTVB HbIMK
npas oBbIMM aktamm Poccuiickon ®eaepauuym v MHOCTPaHHbIX rocy4apctB MHGopMaLMmn 0 NPOCPOYKE UCTIONHEHNS OMUTEH-
TOM CBOWX 0693aTeNbCTB;

3.2.3. OdwmunanbHoe ony 6rnvMkoBaHne peleHust 0 NpuaHaHun 6GaHKpoToM.

3.2.4. OdwmumansHoe ony 6nnkoBaHue peleHns o Havarne NpuMeHeHns npoueayp 6aHKpoTCcTBa — CO AHA Oy 6-
NNKOB aHMs coobLLeHMA 40 AaThl, NpeaLwecTByOLWeN aaTe ony 6rnvkoBaHmsi cCoobLeHUs 06 OkOHYaHUW NPUMEHeHUs npoleay p
6aHkpoTCcTBA.

3.2.5.  OdmumnanbHoe ony 6nmkoBaHne MHopMaLMmK O NNKB MAALUW FOPUANYECKOTO NMLA, 338 UCKITIOYEHWEM CITy -
YaeB MOMOLLEHMs U NPUCOEaVNHEHNS.

3.2.6. TNpuceoenue koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIOBbLIX
areHTCTB.

3.2.7. O6Hapy »eHune HEBO3MOXHOCTU KOHTPareHTa UCMoNHUTL CBOM 0bsi3aTenbCTBa B CUIy Kakux-nmbo obetos-

TenbcTB 6e3 NPUHATNA cneunanbHbIX Mep (Hanpwmep, peann3aumm 3anora).

3.3. B otHoweHun cusnyecknx nuu K gedonTy npMpaBHMBalOTCA crneayrowme cobbiTus:

3.3.1. HapyweHus ycnosuii noraweHns unm BbinnaTbl NPOLEHTHbIX 4OXO40B MO aKTUBY, COCTaBMAOLEMY aKVBbI
MN®, a Tarke noboro nHoro obs3aTenbLCTB A KOHTPAreHTa Ha CPoK bonbumin, YeM ykasaHo B 1.3.1., B Cllyyae ecnv AaHHas
MHGOPMaLMSA NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe ony 6nmnkoBaHMe peleHnst 0 NPU3HaHumM nuua 6aHKpPoTOM.

3.3.3. OdwmumnanbHoe ony 6nrkoBaHWe peLLeHMs O Hayarne NpUMEHEeHMs K nuuy npouedyp 6aHKpoTcTBa — CO OHA
ony 6nmkoBaHns coobLueHns Ao AaTbl, NpedlecTByoLWen gaTte ony 6nukosaHns coobLieHns 06 OKOHYaHUM MPUMEHEHWs Mpo-
ueay p 6aHkpoTcTBa.

3.3.4. TMonyuyeHune cBeaeHni 06 ocyxaeHn qManyeckoro nMua no y ronoBHbIM MPecTynneHnsM (Kpome cryYaeB
OCY XAEHWUS Ha YCMOBHBIA CPOK).

3.3.5. MonyuyeHune cBegeHnii 06 06bSBNEHUN dM3NY €CKOro nuua nponasumm 6e3 BecTu.

3.3.6. TMonyuyeHve MHdOPMaLMM O HACTY NMEHUU CMEPTU GM3UYECKOro NnuLa.

3.4. HOedonTt no pa3nuyHbIM aKTMBaM, OTHOCALLMMCSI K KOHTpareHTy.

3.4.1. B cnyyae BO3HWKHOBEHUSA AedornTa Mo OAHOMY aKTMBY OCTaslbHbE aKTWB bl, OTHOCSALUMECS K KOHTPAreHty,
Takke cymTaloTCsa Haxoaawmmmcs B edonTe, caM KOHTpareHT cHUTaeTca HaxoaawmmMes B AedonTe (3a MCKI0YEHNEM CUTy -
aummn, ykasanHorn s n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HeABMXUMOCTU, CTPAXOBKOW NGO 3ar0oromM NUKBUAHbIX LIEHHbIX Oy Mar nopy4u-
TenbCTBa M rapaHTMn HaxoAaswerocs B AedonTe KOHTpareHTa He NPUHMMAIOTCA B pacyerT.

3.4.3. B cny4ae HacTynneHus cobbimuii, NpupaBHEHHbIX K AedonTy, KOHTPareHT cYMTaeTCs HaxXoaaLWMMCs B CO-
CcTosiHWMM gedonTa, BCe akTMBbl, OTHOCALLMECS K HEMY, CHUTAIOTCH HaXOAAWMMUCH B COCTOSIHUM AedonTa.

3.4.4. Ynpasnsowas KoMnaHusi NpyY MOHUTOPWHIE 3aJ0MMKEHHOCTUN Y YNTbIBAET MPMHAAMIEXHOCTb KOHTpareHTa K
rpy nne komnaHui. MNMpu BO3HMKHOBEHUN COBLITUA aedonTa 'y XONAMHIOBOW KOMMAHMM NGO Y KoY eBbIX 29 KOMNaHWIA Py Mnb,
K KOTOPOMN NPUHAANEXMNT KOHTPareHT, 1 NOMy YeHUM MHGOPMaLmMm 06 3ToM YNpaBnsoLLen KoMnaHven, KOH TpareHT Takke cyn-
TaeTca Haxo4sWMMCS B COCTOSHUM AedonTa (3a UCKIOYeHWeM CrlyyaeB, Korga KOHTpareHT nmeeT ny 61y Hble KOTUPOBKA

aKuun, ONroB bix 0683aTENbLCTB UMK NPON3BOAHBLIX UHCTPY MEHTOB U 3T KOTUPOBKW HE MOKa3bIB al0T MPU3HAKOB obecueHeHus,

29 CNuCOoK KNtoYeBbIX KOMNaHMI rpynbl, K KOTOPON NPUHAANEXKUT KOHTPAreHT, COCTaBAseTca Ynpa BAstoLLel KOMNaHWe 1 CaMOCTOATENbHO.



a Takke Cly4aeB, Korga KOHTpareHT npoaosnkaeT OﬁCJ'Iy)KVIBaTb Aonr nocne HactynneHua cobbITnA feqonta y KoOMMnaHun

rpy Nnbl, K KOTOPON OH NPUHAANEXUT).

3.5. OueHka cnpaBennMBoM CTOMMOCTU akTMBOB, HaxoAaswmxcs B aedonte
[lna Bcex knaccoB akTMB 0B, HAXOAALMXCHA B COCTOSAHMM AedonTa, cnpaBeanueBas CTOMMOCTb akTuBa B Cllyvyae OTCy TTTBuUS
oT4YeTa oLeHUWMKa onpefenseTcst B cooTBeTcTBUM ¢ Popmy ot 2, npu atom PD(T(n)) npuHumaetcs pasHbivm 1. OueHka cnpa-
BeANMBOW CTOMMOCTV Ha OCHOBaHWM OTYeTa OLEHLMKa AOMKHA YYUTbIB aTb B NUSHME OENCTBYIOLLMX OrPaHMNYMTENbHbIX MeEp,
BBeEAEHHbIX B OTHOLLEHUN Brajenbla LeHHbIX 6ymar (MHOro nuua, ocyLwecTBASOLWEro npasa no LueHHbIM 6y Mmaram) nmbo
WHOro Nnuua (opraHn3aLmm), B KOTOPOM (KOTOPOW) yUnTbIBaIOTCA NpaBa B NafenbLa LeHHbIX Oy Mar, COCTaBMSAOLLMX UMY LLECTBO
MA®, n nnnm mecTo xpaHeHUs LeHHbIX By Mar (Npu oLeHKe LLeHHbIX By Mar nnv 4OXo[o0B Mo HUM).

3.5.1. 3agomkeHHOCTb qM3NYeckux nuu, oLeHMBaeMast 40 HacTy nneHus cobbitnii gedonta ¢ NCMosb30BaHEM
Cost Of Risk, c garbl (B kntoyas) Hacty nneHns aedonTta unu npupaBHEHHbIX K HEMy COObITUIA OLeHUBaeTCA B 0OLLEM Nopsiaxe,
¢ ucnonbzoBanuem PD n LGD. Npun atom 3HayeHne PD gnsa Takon 3ag0mKeHHOCT NPMHUMAaeTCs paBHbIM 1.

3.5.2. Bcnyuvae, ecnu KOHTpareHT HaXo4MTCs B COCTOSIHUM BaHKpoTCTBA:!

3.5.2.1. CTOMMOCTb NPMHMMAETCS paBHOWM Hy Mnio No TpeboBaHUAM Ha NoraleHne 0CHOBHOTO fornra (nonHoe/va-
CTUYHOE, CPOK KOTOPOTO HACTy NMUIT) M NPOLEHTOB, 3a UCKIIOYEHMEM A0Nra, OLEHUBAEMOro OLIEHLLMKOM 1 06ecneyeHHoro Top-
ry eMbIMW LeHHbIMK By Maramu, He1B LKUMOCTb 0, OMNLUMOHHbLIM COrfalleHNEM, CTPaxoBKOW NMMGO NOpY YUTENBCTBOM TPE TbMX
nuu. OueHka oueHLmMKOM onra n obecnevyeHns 4oMmKHa MPOBOAUTLCS C Y4YETOM CPOKOB U B 03MOXXHOCTM MOJy YEHWS Bbinnart
npu peanusaumm obecneyenns. Ecnv nuke ugaunoHHasa ctonmocte obecnedeHns onpegensieTca pacyeTHbIM cnocobom, To
CPOKM U BO3MOXHOCTb NOJSTyYeHUS BbINNAT NpU peanusaumm obecneyeHuns onpeaenseTcs Ha 0CHoBe 060CHOBaHHOMO aKecnepT-
HOro (MOTMBMPOBAHHOIO) CyXXAeHMSA YNpaBnsAoLLen KOMNaHun.

3.5.2.2. CTOMMOCTb MPMHMMaETCSA PaBHOW HY IO MO B CEM B biMy CKaM AOSrOB biX LEeHHbIX Oy Mar aMmnTeHTa, BCeM
nmMetroLmmMcs TpeboB aHUAM K SMUTEHTY MO BCEM B bify CkaM LieHHbIX By Mar, Bkrtovas TpeboBaHMs Ha BbINaTty Ky nOHHOMo Ao~
X0[a 3a npeapiay Wye Ky NoHHble nepuoapl, OO bABMNEHHbIX, HO HE MOy YEHHbIX AUBUAEHOOB, BCEM NPOYMM TpebOoB aHMsIM K
KOHTpareHTy, 3a UCKIIOYEHMEM CNyyYaeB, Koraa y AaHHOro TpeboBaHus (B bimycka LeHHbIX Gymar) M MelTCH PbIHOYHbIE KOTW-
poB k1 NMMBo MeeTCs OTYET OLIEHLLUMKA AaTa OLIEHKM Mo KoTopoMy He Goree 6 Mec. 0o aatel pacyeTa CHA, co3naHHbI nocre
Ha4vana npoueny pbl 6aHkpoTCTBA.

B cny 4yae ncnonb3oBaH1s oT4ETa OLEHLLMKa NPU MOSBNEHUN HOBOW MHGOPMAaLIMK O CHWKEHMM BO3MOXXHOCTU BOCTPe-
60B aHUSA 3200IKEHHOCTU UM CHUXKEHUMN OLLEHKWN MOTEHLUMATBHbBIX CYy MM K MOSY YEHWIO Y NPaBisioLLas KOMNaHUs 4OKHa B CPOK
He bonee 2 Hefernb NOSyYNTb HOBbIA OTYET OLEHLLMKA, MO0 NPU3HaTL CTOMMOCTb 3a[0PKEHHOCTN PABHOW Hy Mi0.

3.5.3. Ob6ssatenbcTBa KOHTPAreHTOB MO LieHHbIM ByMaram B MHOCTPaHHOW BartoTe OLEHMBAIOTCS Cliedy HoLym
obpasom:

LGD no o6s3aTenscTBam No LieHHbIM Oy Maram KOHTpareHToB OnpefensieTcs B COOTBETCTBUM € TpeboBaHnaMn nog-

Ny HKTOB HWXe, 3a UCKIMIOYEHNEM CIyYaeB Hanu4usa KOTMPOBKM JONroBOro o6s13aTensCcTBa KOHTpareHTa unm KOTMpo-

BOKWHOro ny6nunyHoro gonra (LeHHbIX 6y Mar) 4aHHOro KOHTPareHTa C aHanorMYHLIMU y CIIOBUSIMU MO MECTY XpaHEHMS

LleHHbIX By Mar n BO3MOXHOCTAMU noralleHnst 0693aTenbCTB No BbiNnaTe Ky NoHOB U AMBUAEHO0B B py6risix B COOT

BETCTBMM C AENCTBYIOLLMM 3akoHoAaTensctBom PP — B aTom criyyae LGD moxeT onpenensatsca B COOTBETCTBMM C

n.5.12 HacTtoswero MNpunoxeHus.

3.5.3.1. Obs3aTenbcTBa MO LeHHbIM Oy Maram B MHOCTPAHHOW BamntoTe, B TOM YMCHE NO BbinnaTe Ky NoHOB U
AVBVAEHOO0B, B OTHOLLEHUW LieHHbIX By Mar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMUHANBHOIO AepXXaHns cneuva-
N3NPOB aHHOro AenoauTtapus, oTkpbitoro B HKO AO HP[, 1 no koTopbiM Bbinnata He MOXeT ObiTb Npon3B eaeHa B py orsx B
COOTBETCTBUM C ENCTBYIOLLMM 3aKoHOAaTeNbCTBOM P®, ¢ AaThl Npn3HaHUA B UMY LLECTBE NaeBOro MHB €CTULMOHHOTO doHaa
NpU3HaKTCA HaxoasLWMMNCs B cocTosiHum gedonta, LGD no atnm o6s3atenscBam npuHumaeTcs pasHbiM 100%.



3.5.3.2. ObsaszaTenbcTBa, B TOM YMCTE MO BbiNnaTte Ky MOHOB U ANBUAEHAO0B, B OTHOLLEHUN LIEHHbIX Oy Mar,
XpaHeHMe KOTOPbIX OCYLUECTBNAETCA Ha cYeTe HOMUHANLHOTO AepKaHus CreumnanuanpoBaHHOro 4eno3nTapusi, OTKPbITO B
HKO AO HP[, n Bbinnata no KOTOpbIM MOXeT ObITb NpoM3B eaeHa B pybnsix B COOTBETCTBMM C AEWCTBYHOLLMM 3aKOHOAATEMb-
ctBoM P®, ¢ gaTtbl NpM3HaHUsA B MMy LLECTBE NAEBOIO0 MHBECTULIMOHHOIO hoHAA OLIEHUB atOTCsl B OOLLEM MOPSAAKE , Y CTAaHOB-
nexnHom MNMCYA MU, npu atom ¢ Aatel HacTy nnexma gedonta cornacHo NMCYA MN® LGD no a1vm obs3aTtensctBam npuHu-
MaeTcs paBHbiM 100%. B cny4yae ecnu npsamo nnv KOCBEeHHO cTana Habnogaema unu 4ocTy NHa UHgopmaums o ToM, 4YTo
obsizaTenbcTBa OyAy T NoraleHbl B ONpeAeneHHbId CPoK, B TOM Yncrne B py6risx B Cy MMe, 3KBMBaNEHTHOW CTOMMOCTH 06513a-
TeNbCTB B MHOCTPAHHOM BanoTe, CPOK HAacTynneHusa aedonta MoxeT 6biTb n3MeHeH (y B enuyeH unm yMeHbLLeH B COOTBET-
CTB WM C NOMyYEeHHOW MHdOPMaLME) Ha OCHOBAHUM 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXKAE HUS Y NPaBnsitoLLEA KOMMNaHWMK.

3.5.3.3. OGsizaTtenbcTBa, B TOM YUCTIE NO BbiNfaTe Ky MOHOB 1 ANBUOEHAOB, B OTHOLLEHMM LIEHHbIX Oy Mar,
XpaHeHMe KOTOPbIX OCYLUECTBNAETCA Ha cYeTe HOMUHANbLHOMO AepXaHNS CneunmanmM3MpoBaHHOro Aeno3nTapus, OTKPLITOM B
UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHnBatoTtcs B obwem nopsagake, y ctaHoBneHHom NMCYA MU®. C gatel, Korga
NpPsIMO UM KOCB €HHO cTana Habnwgaema nnm AoctynHa nHgopmauus o Tom, 4To ob6s3aTenscTBa He Oy oy T noraleHbl B pe-
3y nbTate cobbITui, yKka3aHHbIX B . 3.2.1, Takme 06a3atenbLCcTBa NPU3HaOTCH HAaXoAALWMMUCS B COCTOsSHUM aedonTta u LGD
no aTMm obsizaTenscTBam npuHumaeTcs pasHbiM 100% (peLlLeHne odopMIaeTCs 3KCNEePTHbIM (MOTUB MPOBaHHbBIM) CYXXAEHUEM

Ynpasnsiowen KoMnaHum).

3.6. Bbixoa u3 coctosiHuA aedonTa (Nnepexoa BO3MOXEH TONbKO B COCTOSIHME OGecueHeHus ).

3ap0mKeHHOC T NepecTaeT cUnTaThes AeonTHOW B Credy WX CriyYasx:

3.6.1. B cnyuvaepecTtpyKTypusaunm AedonTHOM 3a40MMKEHHOCTU KOHTpareHTa nepen oHA0M nocne cobbiTus nep-
BOro obcnyxvBaHns gonra.

3.6.2. Ecnu 3agomkeHHoCTb Gblna npuaHaHa AedonTHom M3-3a gedonTa KoMnaHui rpy nbl, K KOTOPOK NpuHaare-
XUWUT KOHTpareHT — nocrne nybnnyHoro o6bLa8NeHNs 0 peCcTpy KTy pusaumy Mo MMpOBOM COrfaLleHUN.

3.6.3. B cny4yae Bo306HOBNEHUs obCnyxvBaHns gonra no rpadumky .

3.6.4. B cnyuvaenonyyeHua nHdopMauum o npekpaLleHnny rofoBHOTo NpecrneoBaHUs KOHTpareHTa ny Tem onpas-
AaTenbHOro npuropopa nuMbo npekpalleHus gena, a Takke B criyyae npekpalleHums gena o 6aHkporctaee. [py aTom Ynpasns-
IoLas komnaHusi 06s13aHa NpoB eCcT OLEeHKY MHaHCOBOIO COCTOSIHUSA C Y YETOM M3B €CTHBIX UMW NpenornaraeMbiX y CIIOBUNA
MUPOB OrO COMalLeHNS.

3.6.5. B cnyuvae nosiBneHus KOHTpareHTa - guanyeckoro nuua, o6bsBNeHHoro paHee nponasumm 6e3 Becm, u

B 0306HOBMEHUS O6CJ'Iy)KVIBaHVI$| 3a40JDKEeHHOCTU.

1.1.7. UHopmayus o ebisiesIeHHbIX cobbimusix, npupasHueaeMsbIx k dehosimy u o ebixo0e KOHMpazeHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouseli KomnaHuel e Creyuanu3upoeaHHbIli deno3umapul
He no3dHee criedyroujezo pabovez0o OHsi 3a amoli 803HUKHOBEHUSI MaKo20 cobbimusi (Npu ycsioeuu, Ymo uHgopma-

yusi 0 803HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJ1U KOCBEHHO Habrrodaema Ynpaensirowel KoMnaHueul).
1.1.8.

Paspgen 4. lNMopsagok onpegenenns PD no 3agomkeHHOCTU IOpUANYECKUX L.

4. OT1anbl onpepeneHus BepositTHocM aedonTta (PD) no 3agomkeHHOCTU lopuan4ecKux nuuy:
1) onpegensieTcsa rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;

2) npu Heo6GXOAUMOCTM OCY LLECTBISIETCS KOPPEKTUPOBKA Ha obecLieHeHe;
3) B NpeayCcMOTPEHHbIX HacToswMM Pa3genom cnyyasx ocyLec TBRsSeTCs AONONHUTENbHAsS KOPPEKTMPOBKA Ha
CPOK AEHEXHOTO MOTOKa, kK KOTopoMy By AeT NPUMEHATLCS AaHHAs BEPOATHOCTb AedonTa



4.1. BepositHocTb pgedhonTa (PD) Ha ropm3oHTe 1 rog onpepenseTca cneaylwwyMMM MeTog4aMu:

4.1.1.

B cnyyae Hanmumsa y poCCUMIACKOro KOHTpareHTa penTuHra 0gHOTo N3 POCCUNCKUX PENTUHIOBbBIX areHTCTB NPUMEHS-
eTcs 3HayeHue PD, onpegeneHHoe poCCUMNCKUM penTuHroBbIM areHTcTBOM AO «3kcnepT PA» 30 (ganee — AreHTcTBO) (Tab-
nuua «YpoBHU (4acToTbl) AedonTa Mo PENTUHIOBbLIM KATEFOPUAM HALMOHANBbHOW POCCUNCKON PENTUHIOBOM LLKanbl AreHTCTBa
Ansi Bcex 00bEeKTOB penTuHra, KpoMe CTPYKTY PHbIX 06rmraumii U MHCTPY MEHTOB CTPY KTy PHOrO QMHaHCUPOBaHUA» B COCTaBE
akTy anbHOro otyeta 06 NCTOpUYECKNX AaHHbIX 06 ypOoBHAX AedonTa No peNTUHIOBLIM KaTEropUS M NPUMEHSEMbIX PENTUHIO-
BbIX LKan. MicTouHuk: https://raexpert.ru/.

Mpn 3TOM B Cny4Yae HanM4ymsa y KOHTpareHTa HECKOIbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbLIMN POCCUINCKUMU PENTUH-
roB bIMW areHTCTB amMu, BbIOMPAaETCS HAMMEHbBLLMIA PENTUHT N3 aKTy anbHbIX U COOTHOCUTCA ¢ penTuHrom AO «3kecnepT PA» B
cootBeTcTBUM € MNMpunoxeHuem [ k HacTosawemy MNpunoxenuto. [Ans otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcs cooTBeTCTBYOLLEE 3HavYeHe PD no ykasaHHOM Bbile Tabnuue anga cpoka 1 roa.

4.1.2. B cny4ae Hanu4us y MHOCTPAHHOIO KOHTpareHTa penTvHra OAHOro M3 MeXxay HapoaHbIX PEVTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadyeHme PD ot areHTcTBa Moody’s Ha OCHOBaHMM Ny BGrINYHBIX AOCTY MHBIX AaHHbLIX MO BEPOSTHOCTAM
aedonta (PD) yepes conocraBneHne peuTMHroB B CooTBETCTBUM € [punoxernem . MNpu 3ToM B criyyae Hanu4us y KOHTp-
areHTa HEeCKONbKUX PENTUMHIOB, NMPUCBOEHHBIX PasHbIMW MeXAy HAapOOHbIMM PEWTUHIOBBIMWM areHTCTBamu, Bbibupaercs
HauMeHb LM PENTUHT 1N NO HEMY Yepe3 COMoCTaBMeHNe PENTUHIOB B COOTBETCTBUM C [punoxeHnem [ onpeagenseTcs B env-
4nHa PD gns cpoka 1 roa.

4.1.3. B cnyuvae oTcyTCTBUSA Y KOHTpareHTa periTvHra u Hanmyus BbinyCKoB 06nuraumii BeposiTHoCTb AedonTa
(PD) moxeT 6bITb onpefeneHa - Mo OLeHKe COOTBETCTBMS YPOBHIO PENTUHIA Yepes KpeanTHbIM cnped obnuraumin aHHO
KOHTpareHTa B cooTBeTCTBMM C [MpunoxeHrem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMSA Yy KOHTpPareHTa penTuHra n oTCy TCTBMS B bifly CKOB 06nurauni sHavyeHne PD onpene-
nseTca B cnegyowem nopsake:

4.1.4.1. [nsa kpynHbIX KOHTpareHToB, He oTHocsAwuxcs k MCB (Bbipyyka 4 mnpg py6. n 6onee B roa), B cry Yae
OTCY TCTBUSA PENTNHIA OOHOIO N3 POCCUACKUX PEVTUHIOBBIX areHTCTB NPUMEHAETCS CpeaHAA BEpOATHOCTL AedonTta Ana Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro ny6nmyHoro AOCTY NHOrO OTYeTa MO eXeroaHOMy MccrneaoBa-
HUI0 KopropaTuB Heix AedontoB (Annualdefault study ) c npumeHeHVEM COOTBETCTBUS Y POBHEN PEVUTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibnpaeTcs sHaveHve PD ana cpoka 1
ron;

4.1.4.2. [Onsa npegnpusitun MCB (manbm n cpegHun 6usHec unm cybbekTbl Manoro U cpeaHero npeanpuHMMaTens-
CTBa) NPMMEHSAETCA CTAaTUCTUYECKUI yCPEOHEHHbIA NoKasaTenb Aed0nToB B 3aBMCMMOCTY OT OTpacnu, NpuBeAeHHbIN B [Mpu-
noxenuu I'. FOpugnyeckoe nmuo oTHocutcs k kateropun MCB B crnydae, ecnu Ha gaTy OLEHKU YUCNUTCS B eQNHOM peecipe
cy 6BEKTOB Manoro 1 cpefHero npeanpuHuMaTenscTBa3l nnv ecnu ero Belpyyka coctaBnsieT MeHee 4 mnpga. py6. B roa. Mpu
OTCY TCTBUN MHGOPMaLMW B eQNHOM peecTpe CyOBbeKTOB Marnoro 1 cpegHero npegnpuHnumaTtenscTea n nHgopmMaumm o B env-
YMHE rof0B O BbIPYUYKM KOHTPaAreHT MOXeT ObiTb OTHeceT k kateropun MCB Ha 0CHOBaHUM 3KCNePTHOTO (MOTVMBMPOBaHHOI)

CcyXaeHns YnpasnstoLwen KoMnaHun.

30 Ecav B kauecTBe 3HaUeHUA PD 419 peiiTMHrOBOM KaTeropnn AAA peiiTMHIOBOE areHTCTBO YKa3bIBaeT «-» (MPOoYepK) ¢ yKasaHUem, YTo OTCyTCTBYIOT

£edonTbl Ha 33,02 HHOM rOPU30HTE BPE MEHU UM MHOW MHbOPMaumn 06 oTcyTcTBuM Ae GonToB, TO 3HaYeHMe PD NpUHUMAETCA PAaBHbIM HYHO.

31 https://rmsp.nalog.ru/
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4.1.4.3. B cnyu4ae, ecrnm HEBO3MOXHO MAEHTUAMLMPOB aTb MPUHAANIEXHOCTb KOHTPareHTa onpeAeneHHoro Tmna K
Kpy nHomy 6usHecy nnm MCB (Hanpumep, TepputopuansHbiin genap TaMeHT quHaHcos, ®IYT, MYT v 1.0., He nmelowme pen-

TVIHFa), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KPY MHbIX 3aeMLUMKOB.

4.2. KoppektnpoBka BeposATHOCTM AedronTa B OTHOLWEHUN ObOecLieHeHHOM 3a40MKEeHHOCTU, He HaxoAas-
wevcs B geconTe.

4.2.1.  [Onsa obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCH B Criedy HOLLEM
nopsgke:

4.2.1.1. [lpn ncnonb30BaHNMN PENTUHIOB PENTUHIOBbIX areHTCTB — Ny TeM NOHWXEHUSA penTuHra Ha 1 cTyneHsb. MNo-
HWXeHne Ha Bonbluee KONNMYEeCTBO CTyneHen oopMIAeTC MOTUBMPOBAHHbBIM CY>XOEHWEM YNPaBstoLLe KOMNaHuu.

4.2.1.2. [nsa obecueHeHHOW 3aA0MKEHHOCTU KPY NMHbIX KOHTPareHToB UCMOrb3y ETCA BEPOATHOCTU AedonTa Ans ca-
MOW Xy Aillel perTuHroBon kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06s3aTENLCTBAM KOHTPAreHToB -gmanyecknx nuy npumeHsetca CoR, paccyutaHHbmM
ana ctagun 2.

4.2.1.4. Tpwn oueHke ana MCB, ans koTopbIXx He onucaH cnocob pac4yeTa, BEpOsITHOCTb AedonTa 6epeTcs paBHoM
cpeaHen BenuumHe mexay 1 n BeposTHOCTbI0 AedonTa Ang He 00eCLEeHEHHOro akTBa/3a40MKEHHOCTU C OKpy rmeHvem ao 4
3HaKOB Mocre 3ansTon.

4.2.2.  [Onsa obecueHeHHbIX NPOCPOYEHHbIX AEHEXHBIX NOTOKOB 32 BEPOATHOCTL AedonTa pacc4uUTbIBaeTcs B CO-

otBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 —PD)

T+1

roe

t — CpOK NpPOCpPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedonTa ANA NPOCPOYEHHON Ha t AHeW 3a40MKEHHOCTN C MOMEHTa NPU3HaHns Npocpo-
YEeHHOW 3a0MKEHHOCTU He onepaunoHHon. MNonyyeHHoe 3HavYeHre onpenenseTcsa 4o 4 3HakoB Nnocne 3ansToun.

T — cpoK AN NPU3HaHWA 4aHHOIo Tuna 3aforMmKeHHOCTU AedonTHON,

PD onpegensieTcs N0 KOHTPareHTy Ha MOMEHT nepes BO3HMKHOBEHMEM MPOCPOYKM (ECMKM y aKTuBa He 6bino cooTBET-
CTBYHOLLEW BEPOATHOCTU AedonnTa, TO OHa pacCyYMThIBAEeTCs Ha AeHb Nepes HapyLLEHNEM CPOKa UCMOSHEHUS 00a3aTeENLCTB):

- B CIy4ae, eCnv no KOHTpareHTy OTCY TCTBYIOT NPU3HaKN 00eCLIeHEH WS UHbBIE, YEM NPOCPOYEHHAsA 3a40JPKEH HOCTb -
kak rogoBas PD B cootBeTcTBUMN Cc N.4.1;

- B CNy4ae, eCrniv Mo KOHTpareHTy MMeTCS JONONHUTENbHbIE NPU3HaKkn obecueHeHUs - kak rogoBasi PD, gononHu-
TenbHO CKOpPPEKTMPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnn y KOHTpareHTa, no KOTOPOMy BbISIBIIeHbl NPU3HaKN 06eCLeHeHUsl, UMeeTcsi OfHO-
BpPeMEHHO HEeCKOINbKO 3aponXeHHocTen, To PD KoHTpareHTa npuHUMaeTcsi paBHOW HaubonblueMy 3Ha4veHuo u3 PD,
paccyuTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM NO KaxkAoMy M3 obecLieHeHHbIX NMPOCPO4YEeHHbIX 00f3a-
TeNnbCTB, JOCTAaTOYHO onpeaenuTtb PD(t) npocpoy no AeHeXHOMy NMOTOKY, OTHOCSILUEMYCSl K AJaHHOMy obsi3aTeNibLCTBY,

C HanbonbLMM CPOKOM MNMPOCPOYKMN. I'IonyquHoe TaKUM 06pa30M 3HayeHue PD KoHTpareHTa nNpuMeHsIeTCA KO BCeM

32 VickntoueHue cocTaBNAET 3a 40N KEHHOCTb, 0B CLIEHEH e N0 KOTOPOI Pa CCUMTLIBAIOCL PaHee C NOMOLLLI0 AaHHbIX No Cost of Risk no noprdenam

6aHKoB.



obsizaTenbCcTBaM KOHTpareHTa, nocrie 4ero No HeNnpPoOCpPoveHHbIM AeHeXHbIM NOTOKaM AOMNONTHUTENLHO KOPPeKTUpYy-
€TCH Ha CPOK AeHeXHOro NoToka B cooTBeTCTBUM C N.4.4.

4.4, KoppektMpoBka BeposiTHocTM AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noroka
4.4.1. Ina kaXxxgoro AeHeXHOro noToka paccuntbiBaetca PD, ncxogsa ns PD koHTpareHTa (onpegeneHHoro B COoT-

BeTcTBUM Cc NN.4.1-4.3 unn B COOTBETCTBUN C pa3genom 6 HacTodaLero anIJ'IO)KeHVIH), CKOPPEKTMPOBAHHOIO Ha CPOK AeHex-

HOro NOTOKa:

o KoppekTvpoBka Ha CPOK AIeHEXXHOro NMOTOKa He OCYLLUECTBSETCA 4O MOMEHTa NepB Oro noraLleH us no 3a-
AOIMKEHHOCTU, B CllyYae, eCNv CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiaeT 1 roga oT AaTbl OLEHKU U BEepPOATHOCTbL Ade-
donTa KOHTpareHTa NpeBs bILAeT BEepoATHOCTL AedonTa Ana Hauxyalwero peituHrosoro rperaa (Ca-C)® no gaHHbIM oT4yeTa
(Annual default study) peviTuHrosoro areHtctea Moody ’s (ans lopuan4eckmx nuu, He asnsaowmmMmmucs MCB) nnn Hauxyguen
BepOSATHOCTM AedonTa AnA TaKoro KoHTpareHTa 13 kateropun MCB (npu oTCy TCTBMM NPOCPOY EHHBIX EHEXHbBIX NMOTOKOB, Bbk
BOAALUMX 3aJ0MKEHHOCTb U3 COCTOSIHUSA ONepauroHHON);

. KoppektnpoBka Ha CpoK 4eHEXHOro NoToka He OCyLLeCTBNSeTCS, B CIlyyae, eCnv Cpok A0 AaTbl AEHEXHOM
rnoToka He npesbiaeT 1 roAa oT AaTtbl OLEHKN N Yy KOHTpareHTa MMetTCA NPOCPOYEHHbIE AeHEXHbIe MOTOKM, B biB OASALWE
33[,0JIKEHHOCTb U3 COCTOSIHUS OMNepPaLMOHHOW.

B cnyuJae, ecnu koppektupoBka PD Ha CpOK AEHEXHOro NoToka He OCYLUeCTBISEeTCs, BEepOosATHOCTb AedonTa ANs
AeHexHoro notoka (PD(Tn)) npMHMMaeTcs paBHON BEPOATHOCTU AedorTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ana KOPPEeKTMPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ucnons3yercsa qopMy na pacyeTa Be-
posiTHOCTW AedosTa No NoAX0AY OLEHKN MHTeHcuBHOCTH (Popmyna 4).

®dopmyna 4. PacuyeT BeposATHOCTM AecponTa No Metoay OUEHKU MHTEHCUMBHOCTU.
In
PD;, =1— (1 - PD)365
roe,
PD — BeposITHOCTb AedonTa KoHTpareHTa, paccuMTaHHasi B COOTBETCTBUU ¢ n.4.1-4.3;
Tn — KONMYECTB O KaneHAapHbIX AHEN [0 NOralleHUs AEHEXHOMO NOTOKa.

3HayeHue PD;,, OKpYIMAeTcs Ao 4 3HaKkoB nocne 3ansTon B AONAX UK A0 2 3HAKOB Mnocse 3ansTon B NPoLEeHTax.

4.5. CooTBeTCTBUE LUKaN PEeUTUHIOBbLIX areHTCTB.

4.5.1. CooTBeTCTBME LKAN PENTUHIOB Yy CTaHaBNMBaeTCA B cootBeTCcTBUM ¢ Tabnuuen 1 MpunoxeHus .

4.5.2. CooTBETCTBME PENTUHIOB NEpecMaTpmMBaeTCcs B 3aBMCUMOCTU OT U3MEHEH U penTnuHra Poccunckon dege-
pauun, NPUCBOEHHOTO POCCUACKUM PEATUHIOBBIM areHTCTB OM MO HaLMOHamNbHOW PENTUHI OBOM LLKarne u (Mnv) MHOCTPaHHbM
PENTUHIOB bIM areHTCTBOM MO MeXdy HapOAHOW PENTUHIOBOW LLKare.

4.5.3. CooTBeTCTBME PEUTUHIOB NepecMaTpuBaeTCs B Cly4Yae U3MEHEHUSA PENTUHIOBbIX LKan PENTUHIOBbX

areHTCTB.

4.6. Mopsaok ncnonb3oBaHUS PEUTUHIOB U yYeTa AEeUCTBUA PENTUHIOBbLIX areHTCTB.

33 BepoATHOCTb Ae HONTa MOMKET NPEBbIWAaTh BEPOATHOCTL AedoNTa ANA HaMXyALLEeR KaTeropumn KadecTsa, B C1y4Yae BbisiB/1e HAA NPU3HAKOB 06ecLie HeHra
B OTHOLUEHWM KOHTpareHTa.



4.6.1. [Onsa onpegeneHvst KPeAUTHOMO PEATUHIA MHOCTPAHHOIO KOHTpareHTa UCMorb3yTCA KpeAUTHbIE PEATUHM
MeXAY HapOaHbIX PENTUHIOBLIX areHTCTB. [pu onpeaeneHnm KpeanTHbIX PEUTUHIOB POCCUICKUX KOHTPAreHToB UCMONMb 3y HOTCA
KpeauTHbIE PEATUHIN POCCUACKUX PEATUHIOBbIX are HTCTB.

4.6.2. B uensax HacToswero MNpunoxeHna NCnonb3y eTCA KpeauTHbIM PENTUMHT NO LKane PENTUHIOBOIO areHTCTBa,

COOTBETCTBYIOLLE BamnoTe OCHOBHOMO A40/ra.

4.7. [nsa aKkTMBOB KOHTpareHTa, Haxopslerocsi B cocTossHun aedponTa, PD yctaHaBnuBaeTcs paBHOM 1.

4.8. [OnsA 3apomkeHHOCTU, o6ecne4eHHOW NopPy4YnTEeNILCTBOM, rapaHTUMeW, ONUMOHHbIM corfnaleHuem B OT-
Cy TCTBMM NPOCPOYEHHBIX 0653aTeNbCTB KOHTPareHTa, ucnone3dyetrca PD nopyuuTtens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornaleHuto Ha obecneyeHHy 10 YacTb 3a40JKEHHOCTU, ecnn PD koHTpareHTa - 6onbLie.
Ecnu nopy4yutenem no 3afomKkeHHOCTM qm3nyeckoro nuua BbICTy NaeT puanyeckoe Nuuo, To UCNonb3y eTcs
HauMMeHbLLee U3 Tof0B biX 3Ha4YeHun nokasatenen CoR gomkHuka n PD*LGD nopyuntens. MNopydutenscrea qmanyecknx ymu
He NPUHMMAIOTCH B pacyeT.
O nsa 3agomkeHHOCTN, obecnevyeHHON CTPaxoBKOW NN 3anorom, ncnonbaytca PD gomkHUKa No 4oroBopy (akmsy).

Paspen 5. PacuetLGD

5.

5.1. LGD npu ucnonb3oBaHMM PEUTUHIOB POCCUMCKUX U MeXAYHapPOAHbLIX PENTUHIOBLIX areHTCTB (B TOM
yucne Npv nepexoae K perTtuHram Yyepes KOTUPOBKM 0BnuraLmin) n MCronb3oBaHMM ANs KPyMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpeaensieTcst Ha OCHOBAHWUM aKTyanbHbIX NYBAMYHLIX 4OCTY MHBIX AAHHbIX N3 OTYeTa PENTUHIOBOIO areHTcTBa
Moody’s no exerogHomy nccnefoBaHuio kopnopatmsBHbeix gedonTtos (Annual default study), Tabnuua Av erage senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3* Ha ropnsoHTe 1 rog B COOTB €TCTBUM C NPUHAONEXHOCTLIO
CONOCTaBMNEHHOIO PENTUHIa KOHTPareHTa K rpynne peviTMHIoB, ANA KOTOPbIX onpeaenseTcs Recovery rate.

YKasaHHbIA Ny HKT TPUMEHAETCS TONMbKO B CryYae HEBO3MOXHOCTU onpeaeneHnsa LGD B cooTBeTCTBUM C 1.
5.12.
5.2. LGD ansadwusnyeckux nuy n MCB npu otcytctBUM 0GecneyvYeHUsi, MMeIoLero JIMKBMAALMOHHYI0 CTOU-

MOCTb, NpuHUMaeTcsi paBHbiM 100%.
5.3. LGD B NpOLEHTHOM OTHOLLEHWM C y4eTOM obecneyeHs onpeaensietcs kak OTHOLLEHUE MakcumMyma Mexay O

M pa3HOCTbIO CYy MMbI 3a40JDKEHHOCTU (ONpenensemMoin kak cy MMa pakTMyeckom 3a40SPKEHHOCTU M HAYUCTIEHHbIX MPOLIEHTOB
Ha gaTy OLUEHKWN) U NUKBMOALNOHHON CTOMMOCTU obecneyeHus K cy MMe 3a0MKeHHOCTH.

5.4. [Onsa 3apgomkeHHOCTU, o6ecnevyeHHon NopyYnNTENbCTBOM, rapaHTUen, ONUUOHHBIM COrMalleHneM UCMNOTb3y -
etcsa LGD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrMaLLeHNI0 Ha 06ecneYeHHy 0 YacTb 3aA0SMKEHHOCTH, ecrm
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopy4urenem no 3agomkeHHOCTU gM3MYeCcKoro nuua BbiCTy NaeT opuanyeckoe
NNUO, TO UCMONb3YyeTCA HAaMMEHbLLEE N3 TOA0B biX 3Ha4YeHuI nokasatenen CoR gormkHuka u PD*LGD nopyunTtens (cm. n. 4.8.).
YKkasaHHbIN NOAX04 NPUMEHSAETCS A0 BO3HMKHOBEHUS PAKTUYECKOW NPOCPOYKM UCNOMHEHUSA 0693aTeNbCTB KOHTPAreHToM.

I'Iopy YNTENBbCTBA GM3NYECKNX NUL HE MPUHUMAIOTCS B pacyerT.

3 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTMHIoBbIX areHTCTB UCMOob3y eTcs nokasaTesb Recovery Rate (RR), To notepu npu
anedonte (LGD) onpeaensatotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaemblv MpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOAUMBIN areHTCTBaMun AN Kax-
Aoro peVITMHFa B €XerogHblX nccneaoBaHunax.



5.5. [InA 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTPAXOBaHWsA, B CIlyvae eCnv Takon AOroB op 3aKMoYeH Co
CTpaxoBOM KOMNaHWEN, UMetoLLen y poBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanNbHOW LKane
ana Poccuiickon Pefepaunn unv BXo4sLWeNn B CNMCOK 0406peHHbIX AN CTpaxoBaHUa HeABMXXMMOCTY NiobbiM 13 6aHKoB,
y Ka3aHHbIX B MNMpunoxeHum b, obecneveHrie NpMHMMaeTCcs Ha B ClO Cy MMy CTpaxoBku 6e3 AnckoHTMpoBaHus (Popmyna 5 He
npumeHsieTcs).

5.6. B nHOM cnyu4ae, ncnonbsyeTtcs ANCKOHTMPOBAHHasA Cy MMa CTpaxoBku. [opsigok onpedeneHns QUCKOHTA
(discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) y Ka3aH B onucaHuy gopmy nbl 5.

5.7. B kauyecTBe NNMKBUAALNOHHON CTOMMOCTN obecneveHns NpMHMMaeTcs AUCKOHTUPOBaHHas CnpaBenmBas
cToMmocTb obecneveHns / cTpaxoBku No gopmy ne:

®dopmyna 5.

PV =Y, W* (1 — discount),

roe

PV — ONCKOHTUPOB aHHas cnpaBeanvBasi CTOMMOCTb 06ecneyeHns / CTpaxoBKu;

P - cnpaBeanveas ctoumocTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToswmmu Npasunamu onpeae-
neHus CHA / cymma NoKpbITUSA 3a40MMKEHHOCTM MO AOrOBOPY CTPax0oBaHUS;

Tex — KONNMYECTBO AHEW OT gaThl onpeaeneHuns CYHA oo gatbl 0XknaaemMoro nocTy MneHust obecneyveHrst B criyyae
Hapy WeHns 06593aTenbCTB KOHTPAreHToOM, COrnacHO Y CrnoBuaM gorosopa. Konnyectso gHen MoxeT bbITb onpefeneHo Ha oc-
HOB aHUW 3KCNEPTHOIO (MOTUB MPOBAHHOTO) CYXAEHWS Y MPaBMsAoLLei KOMNaHUK, eCn CPOK HEBO3MOXHO Yy CTaHOBUTb OAHO-
3HAYyHO, MCXOAs U3 yCNoBUI Aorosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHoCcTH, oGecrneveHHoN 3anoroM, Tex ONpeaenseTcs MOTUB MPOBAHHBLIM CYxaeHneM. CpoK Nosly YeHns
OEHEXHbIX CPEeACTB, MOy YeHHbIX OT peanusauun npegMeTa 3anora, onpegenseTcs ncxogda M3y CrioBuin OroBopa 3anora u
CY LLHOCTK NpeamMeTa 3arnora.

[nsa 3agomkeHHOCTU, obecneveHHO JOroBOPOM CTpaxoBaHus, TexONpeaenseTcs ¢ y4eTOM CPOKOB BbiMnaTbl N0 A0-
roBOpY CTPaxoBaHUSA Npu HaACTy NneHum gedonta KoHTpareHTa (MPU3HaHUKU KOHTPareHTa HennaTeXXecnocobHbIM) UK Ha OC-
HOB aHWN MOTUB UPOBAHHOIO CYXAEHUS YNPaBnsioLWen KOMNaHun, eCnm CPoK B O3MELLEHNS HEBO3MOXHO YCTaHOBUTb OAHO-
3Ha4yHO, UCXOAs M3 YCroBUIN JOroBopa.

[nsa cnyyaes cyaebHbIx pa3dbupaTenscTs (MNaHMpy eMbiX MW TEKY LWLMX) € 3anorogaTtenemM unm CTpaxoBLUMKOM, CPOK
He MOXeT CoCTaBNATb MeHee 6 MecsLEeB.

discount — ANCKOHT, onpeaensemblin B criedy lolwem nopsgke:

B oTHOLWEHUN 3a40MKEHHOCTH, 0BecneYeHHON Topry eMbIMW LieHHbIMW By Maramu:

e ONs UeHHbIX Bymar, ncnone3dyembix Ans obecneverus no caenkam PEMO Ha Mockosckon 6upxe — cooTBeTTTBY-
owmMn aMckoHT ana caenok PEMO35;

e [ aKUU MHOCTPaHHbIX AMUTEHTOB, TOPTy EMbIX HA OPraHn30BaHHbIX pbiHkax cTpaH O3CP:

o BXogawmx B nHaekcobl akumn ctpaH O3CP — kak cpegHunn guckoHT ansa caenok PEMO Ha MockoB ckon
Bupxe N3 Tpex akuun ¢ cambim 61M3kM Mo obbeMy cpegHeMecsaYHbIM 3a nocnegHue 6 mec. obopoTom;
o  He BXxogsawmx B nHAekchl akuun ctpaH OOCP — kak MakcumanbHbIi AUCKOHT ansa caenok PEMNO Ha Moc-

KOB CKol Bupke ¢ akuusamm u3 nHaekca MVIBE;

35 [1nA akymMit - puck-napametp A48 3-ro AManasoHa ANA PbIHOYHOIO PUCKA (CTaBKa pMCKa MadeHus LeHbl), paccumTbiBaemblit AO « HKLL» ansa cooTsetcteytowein 6Gymaru; ans
o6aurauumit — PUCK-NapameTp 410 2-ro AnanasoHa 4/18 PbIHOYHOTO PUCKa (CTaBKa pUCKa NagdeHus LeHbl), paccumTbiBaemblin AO « HKL».



e ans obnuraunn ¢ peTMHramMmm pOCCUNCKNX PENTUHIOBLIX areHTCTB — Kak CpeaHuiA AUCKOHT Ans caenok PEMO Ha
MockoB ckovi Gupike U3 cnucka Tpex obnuraumin, o6rnagalowmx TakuM xe peuTUHIoM (MMbo MeHbUMM, NPK OTCY TCTBWM paB-
HbIX) 1 caMol 6nnskon alopauunen.

JIKB MaaLMOHHasa CTOMMOCTb HETOPIY EMbIX LIEHHBIX Oy Mar, 4onen B yCTaBHOM KanuTtane lopyuany eCkux nu onpeae-
NSeTCHA Ha OCHOBaHWM OTYETA OLEHLLMKA.

B oTHOLEHUN 3a80MmKEHHOCTH, 06ecneyYeHHo JOrOBOPOM CTPaxoBaHms (3a UCKIIOYEHMEM CllyYas], yKa3aHHOM B 1.
5.5.):

e EcnucTpaxoBoi koMnaHum NpUCBOEH penTuHr Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) noHaLMOHamnbLHOM LLKarne
anst Poccuiickon depepauum n cTpaxoBasi KOMNaHUs He BXOAUT B CMMCOK OA0OPEHHbIX ANsi CTpaxoBaHWUs HEABWKUMOCTU HU
O[HMM 13 6aHKOB, yKa3aHHbIX B [punoxeHun b — oUCKOHT paccunTbIB aeTcs B criefytolem nopsake: kak PD cTpaxoBon KoM
naHun * LGD cTtpaxoson komnanun. Otéop PD ana penTuHra cTpaxoBon KOMMNaHMmM OCyLeCTBNSETCA B COOTBETCTBUN C MO-
psOKoM, y CTaHOBMEHHbIM B Pasnene 4.

e Ecnu cTpaxoBow KOMNaHWM He NPUCBOEH PENTUHT U CTPaxoBas KOMMNaHWs He BXOAMWT B CMINCOK 0400pEeHHbX A
CTpaxoBaHNA HEOABWKMMOCTU HU OHUM U3 BaHKOB, yKka3aHHbIX B [punoxeHun b, oUCKOHT paccuntbiBaeTcs kak PD aons pen-
TuHra Caa * LGD. lNpu atom, pa3vep LGD npusHaetcs paBHbiM 100%. OtOop PD ans pentuHra Caa ocyLUeCcTBISETCH B
COOTBETCTBUM C MOPAJKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpn Hanu4nn nopyymTenbCcTBa (rapaHTUiA, CTPAXOBOK, ONMUMOHHbLIX COrNaLLeHnIn) PUaNYECKMX Nl Ha BCIO
UINK YacTb 3a0MMKEHHOCTU (CTOMMOCTY aKTVBa):

5.8.1. Ecnu nopy 4nTenb/rapaHT/CTpaxoBLUMK HAXOANTCHA B COCTOSAHUM 06eCLEHEHNSI N0 CPaBHEHWIO C MOMEHTOM
B O3HUKHOBEHMSA 3340 KEHHOCTU, ero ob6sa3aTenbLCTBa He NPYHUMAalOTCS B pacyer.

5.8.2. HeobecneueHHble 0653aTenbCTBA NOpy YiTensi/rapaHTa/cTpaxoBLuvka, Haxo4sLWerocs B COCTOSIHAN ae-
donTa, He NpMHMMAalOTCA ANg pacyeTa.

5.8.3. ObecneyeHHble 06593aTenbCTBA rapaHTa/nopyYnMTens/CTpaxoBLLUMKa NPUHUMAIOTCA C Y YeToM obecneyeHmst
B COOTBETCTBUU C NpaBUMamMu, yCTaHOBIIEHHbIMU HACTOSALLMM Pa3aeriom.

5.9. ObecneyeHve, HaxoasiLeecs B 3anore U NpuHaanexallee KOHTpareHTy , HaXo4sALWeMy CS B CO CTOSAHUM Je-
donTa (B TOM Yncne B COCTOAHUM 6aHKPOTCTBA), MOXET NPUHUMATLCS TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXKHOCTU
M CPOKOB MoryyYeHus 3anora.

5.10. [ns 3anora Xunow HeaB MXXMMOCTY JTMKB MAALMOHHAA CTOMMOCTb 0becneyeHms onpegenseTcs, MCXoas u3
TEKy el cnpaBeanMBon ctoumocT obecneyeHysi, onpeaeneHHoNn Ha OCHOBaHUM OTYETa OLIEHLLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YMEHbLLUEHNS AN Y YeTa AMCKOHTa B CBA3M CO CPOKaMU peanvsauum 3anora. Ynpasnsiowas KoMnaHus aKke-
nepTHbIM (MOTUB MPOBaHHBIM) CY>XOEHUEM ANS HEKOTOPbIX 3aI10r0B XMWOW HEOBWXMMOCTU MOXET Yy CTaHOBUTb Goree BbICOKAN
NPOLUEHT ANCKOHTA.

5.11. [nsa sanora HEXWUNOW, KOMMepPYECKON XNon36 HeOBMXUMOCTU U MHOMO UMY LLECTBA, JIMKBMAALMOHHasA CTo-
nMocTb obecneyeHurs onpeaenseTcs Ncxonda n3 CTOMMOCTY 3anora, onpeaeneHHoON CornacHoO OLEHKe OLeHLLMKa, caernaHHoN
C y4eTOM CpoKa 1 nopsika nony4veHns BO3MeELLEHNS B pe3ynbTaTe obpalleHuns B3biICKaHUS U NpoAaxu npegmeTa 3anora B
cnyyvae gedonTa.

5.12. Onpegenexue LGD npu HanuimumM KOTUPOBOK NO Ny 6nnyHOMy A0OMry KOHTpareHTa NMbo komnaHui u3 py nbl

KOHTpareHTa:

36 Hanpumep, rocTUHULBI, XOCTENbI U T.M.



5.12.1. B cny4ae gedonra no ny 6nmyHoMy ONry KOHTpareHTa NMbo koMnaHum U3 rpy Nnbl KOHTPareHTa (ecnv ge-
¢oNT ANs KOHTpareHTa B O3HWK 13-3a AedonTa 3TON KOMNaHWUW ero rpy Nnbl, a cama 3aJ0MmKeHHOCTb 06CryxmBaeTcs 6e3 Hapy -
LLEHW Y cNoBU forosopa) Ans oueHkn LGD ncnonb3aytoTcs (Mpy Hanu4ium) KOTMpoBky Ny 6nvyHoro gonra. OTHOLEHWE nor-
HOW UeHbl (LeHa 3akpbitns (legal close) unu pacyeTHOM LeHbl MHGOPMALMOHHbLIX areHTCTB + HAKOMMEHHbIA Ky NMOHHbIA [OX0M)
K HOMUHany OonroBoro obsizaTenscTBa MOXeT ObITb MCMOMNb30BaHO kak oueHka Recovery Rate. LGD B atom cnyyae 6y get
paBeH 1 — Recovery Rate.

5.12.2. B cny4aeHanu4ua KOTMPOBOK Ny 6nnMYHOro gonra KoHTpareHTa, Haxogdawerocs B AedonTe, OTHOLLEHME Non-
Hom UeHbl (LeHa 3akpbitua (legal close) + HKI) kK HommnHany aonroBoro o6a3aTtensbcrBa MOXeET CHUTATLCS OLEeHKON Recovery
Rate ans koHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN noaxod HENPUMEHWM OIS Cly Yaes
oLeHK1 cy6opanHMPOBAHHOTO M BE4HOTO AOra, eCnv TONbKO HE MMEETCH KOTMPOBOK Camoro oLeHMBaeMoro oba3aTensciBa.

Ona uenen n.5.12. ucnoneayertcs «ueHa 3akpbitua + HKO», no AaHHbIM cnegy owmx NCTOYHUKOB:

e [Insa obnuraunin pocCMNCKNX SMUTEHTOB U 0ONMraunii UHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHMMN KOTOPbX He
paccuuTbIB aloTCA LieHbl B HEOMpKeBOoro pbiHKa (Hanpumep, ueHa HKO AO HP[J vinn ueHbl MHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbIA Ky MOHHbIA A0X04 MO AaHHbIM MockoBCKoOM Bupxu;

. Ons vHbix obnuraunin — cnpaBepfnvBas LieHa, onpedeneHHasi B COOTBETCTBMN C HacTosAwmMK NMpasunamm

onpegeneHus CHA, yBennueHHasi Ha pasmep HaKoOMNMEeHHOro Ky MOHHOro A0X0Aa;

[ns uenen HacTosILEro pa3aena pacyeTHble 3HayeHne Recovery Raten pacyeTHoe 3HaveHne LGD okpyrmsieTcago 2 3HakoB
nocrne 3anaToln B NPOLEHTHOM BbIpa)KeHUM Unm 4 3HakoB nocre 3ansaTon B Aonsx. 3HayeHus, onpeneneHHble penTUHIOBbMA

areHTCTBaMu B OTHoWweHUM Recovery Rate ncnonbsytorcs 6e3s OKpyrmeHuna c yKaSaHHOI7I TOYHOCTbIO.

1.1.9. MUHgopmayusi o yeHHbIx 6yMaz2ax, ucnosib3yeMbiX 8 paMKax Hacmosiwe20 pa3desna, npedocmaesns-
emcs Ynpaensitouwel komnaHuell 8 crieyuasu3upoeaHHbIli deno3umapuli He No3oHee paboy4ez20 OHs, criedyrouie20
3a damoli, N0 cOCMOsIHUIO Ha Komopyo onpedesisiemcsi cnpasedsueasl cCMoOUMOCMb aKmuea 6 coomeemcmeuu ¢

Hacmosiweli MemodJduKol.

Pasnen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeta cnpaBeAfIUBON CTOMMOCTM C YYE€TOM KPeAUTHOro pycka AaHHbIX
6aHKOB MY UHbIX OpraHM3aumMi YnpaBnsiowasa KOMNaHUs y4yuTbiBaeT crieAyrolme NornoXeHus:

6.1. MNopa HeoGecne4yeHHON 3a[0MKEHHOCTLIO B LIeNAAX HACTOALLIErO pasaenanoHMMaeTcs 3a[0MKeHHOCTb
dm3nyeckoro nuua 3a UCKNOYEHUEM 3a[0MKEHHOCTH, 06ecnevYeHHON 3ar0roM XXUnowu HeABUKMMOCTU (UNoTeKa).

6.2. Mpu ucnonb3oBaHMM AaHHbIX 06 obecLEHEeHHON 3aA0NMXKeHHOCTU YnpaBnsiowasi KOMMaHUA Y4UTbl-
BaeT xapaKkrep o6ecLeHeHUs1 MMEIOLLENCA 3a[0ITKEeHHOCTH, B TOM YUCIIe CPOK NMPOCPOYKN.

6.3. Mokasatenu Cost of Risk (CoR), ucnonbsyemble gns pacuyeta cnpaseanvuBo CTOMMOCTU 3a[0MKeH-
HOCTU chM3nyecKnx nuu,.

Ons uenewn pacyeta Cost of Risk B oTHOWEHMN HeobecneyeHHbIX NpaB TpeboBaHUSA K qM3nyeckumM nuuam NCnonb3y -
toTCcst faHHble oT4yeTHOCTN MC PO 3a 2022 r. [TAO CbepbaHk.

[nsa oueHku cTaHAapTHbLIX aKTMBOB MCMoNb3yeTcs 3HavyeHe CoR ana ctagmm 1, 4ns oueHkn KpeanTHO-06ecLieHeH-
HbIX aKTUB OB UCNonb3yeTcs 3HadYeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompeoumenvckue u npouue ccyovl puzuuecKkum auyam
Tun noprderst HeoOecrieYe HHbIH
CTaius KpeIUTHOTO TTOpThemns 1 2
BaJyioBasi CTOUMOCTB KpeIUTOB, MIIPJ. PYO. 3028.30 | 175.70
pe3epB o1 00eCIeHEeHU e KPEAUTOB, MIIPI. PYO. 87.60 [ 38.00
CoR 289 | 21.63

[ ns uenen pacyeTta Cost of Risk B oTHOLeHUKN NpaB TpeboBaHNSA K dmMandecknum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHAaNbLHON CTOMMOCTUN 3aJ0IMKEHHOCTY 3a510TOM >XUIOW HEABWKUMOCTU, UCTIONb3Y IOTCS AAaHHbIE OTYETHO-
¢ MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwgnoe kpeoumoesanue uzuueckux auy
Tun noptdens odecrneYe HHbII
CTaJIs KPeTUTHOTO TTOpThems 1 2
BanoBast CTOUMOCTb KpeIuTOB, MIIPA. PYO. 7144.30 | 348.00
pe3epB o1 00eCIICHEHUE KPSTUTOR, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

EcnunpasaTpeboBaHusa k qmanyeckomy nuuy obecnedeHbl MHbIM B MAOM UMY LLECTBA, TO ANS OLLEHKM C Y YeTom obec-
neyveHus ncnonbdyetca CoR, paccyutaHHbI N0 HeobecneyeHHbIM NopTdenAM KpeanMToB No AaHHbIM OTYETHOCTY BaHKoB,
cocTaBneHHon B cootBeTcTBMM ¢ MC®O, npn atom BenmimHa CoR npupasHuBaetcs k PD. LGD ¢ yyetom o6ecneveHnus onpe-
densietcs B cootBeTcTBUN € Pasgenom 5 HacToswero Mpunoxenus.

Pasgen 7. MeTtoq y4eTa KpeAUTHbBIX PUCKOB My TEM OLEHK/ CNpaBeAnnBov CTOMMOCTM MO OTYETy OLEHLLMKA MO COCTOSHWIO Ha
AaTty He paHee BO3HMKHOBEHWS CODObITUSA, BedyLWero K 06ecLeHeHno.
7.

7.1. TpumMeHeHWe oTYeTa OLUEHLMKA AN Lenen onpeaeneHns cnpaseanuBon CTOMMOCTU C y4eTOM o6ecLeHeH s
(Bknoyasn AedonT) BO3MOXHO ANs BCEX aKTMBOB, YkasaHHbIX B MpunoxeHun 1 K HacTosawmm npasunam onpegenenns CHA.

7.2. B cnyu4ae, ecnv B nepvod NnpMMeHeHNs oTyeTa oLeHLMKa ANs onpeaeneHus cnpaseanmBoi CTOMMOCTY BO3-
HUKaeT (B biaBMsieTcs) cobbiTMe, Beay Lee K 06ecLeHeHU0, TO He0OX0AUMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTVBa OLIEH-
LmKoMm B TeveHue 20 gHen ¢ gaThbl BbIABEHMs Npu3HakoB obecueHeHus. [laTta, o COCTOAHMIO Ha KOTOPY 0 onpeaenseTcs
HOBas OUeHKa, He AokHa ObiTb paHee AaTbl BO3HUKHOBEHUA COObITUSA, BedyLlero k obecueHenmto. C gaTbl HacTy NreHns
cobbiTnsa, BedyLero kK obecLeHeHunto, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLeHLLMKa, YpaBnsaoLwas KoMnaHus 4orpkHa
CKOpPPEKTMPOBATL MNOCNEAHIO U3BECTHY IO CNpaBeAnmBYIO0 CTOUMOCTb, ONPeAereHHY 10 N0 OTYETy OLEHLLMKA, COCTaBEHHOMY
[0 B O3HVUKHOBEHWS TaKOro COObITUSA, C MPMMEHEHNEM METOA0B KOPPEKTUPOBKM CNpaBeAnMBON CTOMMOCTH, Y Ka3aHHbIX B HACTO-

AlWeM NpunoXxXeHnn.

MpunoxeHue A Kk NMpunoxeHuto 4.

CnncoK UCTOYHMUKOB, ncnonb3yemMbiX O5NA OUEHKU KpeaUTHOro pucka.



B oTHOLWEHWY tOpUANYECKUX UL (MPWU HaNW4nmK JOCTy Na K ICTOYHMKAM MHdopMaumnm):

e ynonHomo4veHHoe areHTcTBO OO0 «NHTepdake-LPKWU» (LleHTp packpbimusa koprnopatyeBHOW MHG0pMaLmum)

https://mww. e-disclosure.ru/;

e MockoBckas bupxa https://Mmww.moex.com/;

e cantUeHTtpanbHoro Baxka P® https:/imww.cbr.ru/;

e kapToTeka apbutpakHbix Aen https:/kad.arbitr.ru;

e elvHbIi hepepanbHbIi peecTp cBeneHun o 6aHkpotcTee https://bankrot.fedresurs.ru;

e  eOuHbIn hefepanbHbIN peecTp CBEAEHMN O draKTax AeATeNbHOCTU opugndecknx nuy, https://fedresurs.ru;

e https://mww.acra-ratings.ru/;

e https://raexpert.ru/;

e https:/Mmww.fitchratings.com/;

e  https://iww.standardandpoors.com/;

e  https:/Mmww.moodys.com/;

e odmuManbHbIA CaNT KOHTpareHTa/3aMUTEHTa/KpeaUTHOW OpraHusauuu;
e cepBMUC NpepocTaBneHus Gy xrantepckon (rogoBow) oTyeTHocTn PoccTtaTa - http://www.gks.ru/account-
ing_report;

e [OCYy[apCTBEHHbIM MHOPMALMOHHBIA pecypc By xrantepckon (duHaHCOBOW) oTyeTHOCTU: https://bo.na-

log.ru/
e [OKYy MEHTbI, NOMyY€eHHble YNpaBnsitoLLER KOMNaHWEN, B OTHOLLEHUW IOPUONYECKOTO Nuua

B oTHOLWEHUN dM3nyeckux nuLi:

e KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru

e e[V HbI deaepanbHbI peecTp cBeaeHun o 6aHkpotcTBe https:/bankrot.fedresurs.mu

e unsnaHune «KommepcaHT» - https:/bankruptcy. kommersant.ru

e  [JOKY MEHTbI, NOMyYeHHble YNpaBnsioLen KoMnaH1en, B OTHOLLEHUN dm3n4ecKoro nuua


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

MpunoxeHune b k NMpunoxeHuto 4.

Cnuncok 6aHKOB, UCMOSIb3yeMbIX AN y4YyeTa CTPaxoBKU npu pacyeTte LGD

BaHk TuHbkodxb

BaHk Py cckun CtangapT
BaHk Xoy MKpeaut
NokobaHk

OTI-6aHk

BaHk PeHeccaHc-kpegut
MTC-6aHk

KpeanT-EB pona 6aHk
CbepbaHk,

Bank BTB,
PandxdariseHbaHK,

BaHk OTtkpbITne,
FasnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeperneHne COOTBETCTBUA YPOBHIO PeUTUHIra Yepes3 KpeauTHbIM cnpepn obnuraummn

Mopsgok onpeneneHns COOTBETCTBUSA Y POBHIO PEUTVMHIA Ha AaTy OLEHKM:

1. OnpepensieTcst OXOQHOCTL K MOralLeHuto no obnvraumMsim JaHHoW opraHmM3aumm cpokom 6onee 1 roga n meHee
3 nert. NMpwn oTCcyTCTBUM 0BGnMrauuin co cCpokom MeHee 3 neT UCMNoNb3yeTcs crnpes ¢ MHOeKcamMy COOTBETCTBYIOLLEN CPOYHOCTA.
Mpwn Hannumm obnuraLMn co CpoKoM NoralleHus Tofnbko MeHee 1 roga Ansd pacyeTa KpeguTHOro cnpeja ucnornb3ytores 3

(Tpwn) obnvrauum gpyrmx aMUTEHTOB, UMEKLLMX KaK OMM3KMe No CPOKy M 4OXOQHOCTU obnuraumm, Tak u o6nmraumm co CpoKoM
1-3 ropa.

1.1.10. UNugpopmayus o yeHHbIX 6ymazax, ucrnonb3yeMbix Onisl yesiell pacyema KkpedumHoeo crnpeda, npedocmae-
nsiemcs Ynpaensirouseli KomnaHuel e creyuanu3uposaHHbili deno3umapuli He no3oHee paboyezo OHs1, ciedyroue2o

3a Oamoli, Mo coOCMOSIHUKO Ha KOmopyr onpedesissemcsi cnpasedsiueasl CMouMOCMb akimuea 8 coomeemcmeuu ¢
Hacmosiweli Memooukodl.

2. OnpepensieTcsi, [OXOOHOCTM KaKOro M3 MHOAEKCOB NOMyYeHHast [OXOAHOCTb Mo 06nuraumsam Hanbonee cooTBeT
cTBYeT. B kauectBe Mepbl 6rIM30CTH UCTONb3Y €TCS CPEAHWI KpeAUTHbLIN cnped obnuraumnin c G-curve B CpaBHEHWUU C KpeauT-
HbIM CNpeaoM yKasaHHbIX HUXe MHAekcoB. KpeanTHbi crpen paccunTbiB aeTCcs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralle-

HUIO obnuraunmn Ha CpoK ee aropaumn n G-curve Ha 3ToT CPOK. B YKa3aHHbIX LenAax UCnonb3ynTcAa crenyoume NHOEeKCbl:

B y ka3aHHbIX Liensix UCMonb3ayoTcs creay olme MHOEKCbI:
e UWHpekc MocBbupxu kopnopaTtvBHbIX obnuraumi (gropauns 1-3 roga, peMTMHT N0 HauMOoHaNbHON PEUTUHIOBON LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnuncaHne nHaekca — https:/Mmww.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HaveHun — https:/mww. moex.com/ru/index/ RUCBTR3A3YNS/archive

e UWHpekc Mocbupxwu kopnopaTBHbIx obnuraumii (aopauns 1-3 roga, A-(RU) < perTUHT No HauMOHarnbHOW PENTUHIOBOW
ukane < AA+(RU));

Tukep — RUCBTRA2A3Y
OnucaHune nHaekca — https:/Mmww.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3Ha4veHun - https://www. moex.com/ru/index’RUCBTRA2A3Y/archive/

e UWHpekc Mocbupxu kopnopaTvBHbIx obnuraumii (gropauns 6onee 0,5 roga, BB+(RU) < peiTUHT No HaUMOHanbHoW pein-
TUHroB o ukane < BBB+(RU));

Tukep — RUCBTR2B3B
OnucaHne nHaekca — https:/Mmww.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaveHun — https:/www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cnepy towwer Tabnuue onpeaensieTcsl, Kako ypoBeHb peTUHIa UCMONb30BaTb NpU onpeaeneHumn B eposiTHo-
cTn gecdonra:

HaumoHanbHaa wkana ana Poccunckon

UHpekc
depepaunn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»37
PD ana pentvHroBon rpynnbi AAA RUCBTR3A3YNS
PD ons pertvHroBon rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHroBon rpynnbi BBB RUCBTR2B3B

BeposiTHocTh gedonTta Anst Kaxaon rpy nnbl pernTMHIa onpeaenseTcs cornacHo AaHHbIM POCCUACKOTO peTUHIOBOM
areHtctBa AO «BkcnepT PA» (Tabnuua «YpoBHM (4acToTel) AedonTta no penTMHIOB bIM KATEFOPUAM HALMOHANbHON POCCUI-
CKOWM PENTMHIOB OM LLKanbl AreHTCTBa AN BCeX 00BbEKTOB peNTUHra, KpOMe CTPYKTY PHbIX 06nuraumin u MHCTPY MEHTOB CTPY K-
Ty PHOMO dMHaHCUPOBaHUs» ) B cOCTaBe My brinyHoro aktyanbHOro oryeta o6 nctopuyeckux gaHHbx 06 ypoBHsX fedonta no

PEVTUHIOB bIM KATETOPUSIM NMPUMEHSIEMbIX PEATUHIOBBIX LLKaTT.

Mpunoxenune I kK NMpunoxexHuto 4.

BepositTHoct pechonTa ans opraHnsauun MCB

OnA pocCUUCKUX KOMMAHUM

Koa otpacnu no OKB3[
CreneHb 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, Hwskmii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HMﬂ puUCK 0.065

2,3,8,9,10,11,15,16,17,23,31,37,41,43,47,49,51, 53, 55, 56, BLICOKMIA DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[nsA MHOCTPaHHbIX KOMNaHWA
Otpacnb PD

CTponTenbCcTBO 30aHMn 0,1503
Cknaackoe X03sMCTBO M BCOMOraTefibHas TpaHCNopTHas AesATeNlbHOCTb 0,1049
MHB ecTumnn 1 ynpaeneHve HeaBMKUMOCTbLIO 0,0877
CneumannampoBaHHble CTpoUTENbHbIE paboThl 0,0762
Mpowns3BoacTBO METAaNNMYECKUX U3JENWIA, KOOME MaLLMH U 060pyA0oBaHUA 0,0615
[MpenocTtaBneHne NpoUnNx CepBUCHBIX YCryT 0,0780
Po3HMYHasa Toprosns 0,0659
[eaTenbHOCTb NO NpeaocTaBNEHNIO NPOAY KTOB NMUTAHWUSA U HanuTKoB 0,0823
[Tpon3B oACTBO NULLEBLIX NPOAY KTOB 0,0591
MpownsBoacTBo MaLmH 1 06opy aoBaHMSA 0,0671
lMpouee (cpenHee 3HayeHme) 0,0904

37 Ecnv B kauecTBe 3HaueHnA PD 41 peiTUHIOBOM KaTeropun AAA peiiTUHIOBOE areHTCTBO yKasblBaeT «-» (MPOUepPK) C yKazaHMeM, UTo OTCYTCTBYIOT

nedoNTbl Ha 33432 HHOM FOPU30HTE BPEMEHU UK UHOW MHGOpMaLLMKM 06 oTcyTcTBUM fie GONTOB, TO 3HaUeHWe PD NpUHUMAETCA paBHbIM HY /.



Tabnuua 1. CooTBeTCTBME LUKaN PEUTUHIOB Pa3fIMYHbIX PEUTUHIOBbLIX areHTCTB.

Mpunoxexune O k NMpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Ftch
HaumoHanbHas ukana ana Poccuinckon degepauim Me>xxay HapoaHas wkana

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ry|, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru| Ba3 BB- BB-

BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu etz 2] el 555 &5

] ruBBB-, BBB-.ru, BBB-|rul,

BBB-(RU), BB+(RU) rUBB+ BB+ ru BB+|ry| B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru], B|rul, ) _ )
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NPUNOXEHWUE 5

Mopsagok onpeneneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UHOCTPAHHbIX LUEHHbLIX 6YMaF

BbiGop cnocoba oLueHku cnpaBenyBoi CTOUMOCTHY LieHHbIX By Mar (B TOM Y1Cne LeHHbIX 6y Mar 04HOro U TOro Xe Bbk
ny cka) onpeAensieTcs HanmueM akTM4Yeckoi BO3MOXHOCTH pacrnopsixatbCcs LEHHbIMM Gy Maramu (LieHHow Gy Maroit) B ycro-
BUSIX HEZPYXECTBEHHbBIX AEWCTBUIA, NPeaAnpUHUMAEMbIX CO CTOPOHbLI MHOCTPaHHbLIX FOCYAapCTB, MEXOYHAaPOAHbIX OpraHn3a-

LN, NHOCTPAHHbIX qMHAHCOB bIX OpraHM3aLuin,

MeXOyHapoAHbIX PacyéTHO-KMMPUHTOBLIX LLIeHTPOB «EBpoknnp BaHk», T.

Bptoccenb, n «KnupcTpyum BaHKUHI», T. JTlokceMBy pr, B TOM YMCIe CBSA3AHHbIX C BBEAEHUEM OTPaHUYUTENBHBIX MEP B OTHO-
weHnn Poccuinckon degepaumm, poCCUNCKMX OpUaMYeCckux nuy n rpaxgaH Poccuiickon ®egepaumn.

XpaHeHune yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEPUIA OFPaHUYEHNS PacnopsKeHUS

LeHHbIMK By maramu

O6nurauun nHocTpaHHoro amuTeHTa, TOBO3 P, obnurauun mexay HapoaHbX
KOMMaHWi, JONTroBble LieHHble By Mary Mexay HapoAHbIX JUHAHCOBbLIX OpraHu-
3auUuin U MHOCTPaHHBLIX roOCyaapcTB

MHocTpaHHble akunu, nHocTpaHHble nav (ETF), nHo-
CTpaHHble Aeno3vTapHble PaciunCcKK, akLmMm Mexay Ha-
POAHbIX KOMMNaHWi

1 y poBeHb CrpaBeanveBon CTOMMOCTH
BrpxeB ble LieHbl UICMOMb3Y 0TCA TOMbKO NPU HaNMMYumn AOCTyna U BO3MOXHOCTU COBEpLLATh CAENKU Ha Takux bupxax (cm.lNpunoxeHuve 4)

[lns onpeneneHns cnpaBeanvBoli CTOMMOCTM UCNOSb3Y IOTCA Criey toLmMe LieHbl
MocKoB ckoi GUpu (ecnv oHa nNpuaHaHa akTMBHLIM PbIHKOM), B blGpaHHbE B Crie-
ay towem nopsiake (yobiBaHUSA nproputeTa):

e CpeaHEeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHUsi TOProBOW ceccum
poccuinckon 6upxu Ha aaty onpegeneHms CYA;

e  pbHOYHas LeHa (2) HA MOMEHT OKOHYaHUS TOPFrOBOI CECCUIN POCCUIACKON
Oupxu Ha gaTy onpegeneHus CHA.

CnpaBeanveas CTOMMOCTb AOMIOBOW LieHHOW ByMary onpeaenseTcs ¢ y4etom
HaKOMJIEHHOrO Ky MOHHOIO oxoAa Ha Aaty onpefenexus CYA.

Ecnu Ha paTty onpepeneHus CYA oTCy TCTBYIOT LieHbl OCHOBHOIO pbiHKa, ANd
onpeaeneHust cnpaBeanvBoi CTOMMOCTY LeHHOW By Mary NpUMeEHsItOTCA Moaenu
OLEHKM CTOMMOCTU LIEHHBIX ByMar 2-ro y poBHS, 3a UCKIMKOYEHNEM CIly4as], Koma
OTCY TCTBUE PbIHOYHBIX LieH 00y CMOBIEHO HETOPrOBLIM JHEM OCHOBHOTO pbHKa. B
3TOM cnyyae Ha gaty onpegeneHuss CHA gonyctMmo ncnonb3oBaTh LieHbl No-
cnefHero TOproBoro HS1 OCHOBHOWM BUpPXMU.

[na onpedeneHus cnpasenvBon CTOMMOCTN UCTOMb3y -
eTcs ueHa 3akpblius MockoBcKkon Bupxu (ecm oHa
npu3HaHa akTMBHbIM PbIHKOM), Ha AaTy onpenerneHus
CYA npwu y cnosmm nogTBepxaeHNS ee KOPPEKTHOCTHU.

LleHa 3akpbltus npu3HaeTCca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHblE 06 06beMme TOproB 3a AeHb 1 06beM TOp-
roB He paBeH Hy 0.

Ecnu Ha paTty onpeaeneHus CHA oTCyTCTBYIOT LiEeHbI
OCHOBHOTO pbIHKa, A4na onpeAeneHns cnpaseanvMBon
CTOMMOCTY LleHHOW By Mary NpMMEHSI0TCH MOAENK
OLEHKN CTOMMOCTM LieHHbIX By Mar 2-ro y poBHs, 3a 1C-
KIHOYEeHNeM cryyas, Korga OTCYyTCTBME PbIHOYHBIX LIEH
00y CITOBNEHO HETOPrOBbLIM IHEM OCHOBHOTO pbiHKa. B
3TOM cny Yyae Ha pgaTty onpegenexus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCeaHEero TOProBoro AHs OCHOB-
HOW BUPXMN.

2 y poBeHb CNpaBeAMBoM CTOMMOCTN

1) uena, paccumtanHas HKO AO HP[l no yTBepxAaeHHbIM MeTOAMKaM No3xe

01.12.2017, onpepgenexHas 1 unm 2 metogom (no y6uiBaHnio)
(https:/Insddata.ru/ru/products/valuation-center)

2) cpepHAaa nHOMKaTMBHAA LieHa, onpegerneHHas no metoguke «Cbhonds
Estimation Onshore», packpbiBaemas rpynnon komnaHmi Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS (no ncxogHbm
AaHHbIM, OTHOCALWMMCS K 1 Mnn 2 ypoBHI0)(No ybbiBaHMI0)), packpbiBaemas WH-
dopmaunoHHo-aHanuTn4ecknum npoay ktom RuData Price Mexay HapogHoM uH-
dopmaumoHHol rpy nnbl «MHTepdake» (https:/irudata.info/aboutDB/data-price)

B cnyuyae oTcyTCTBUA pacHeTHbIX LieH, PAcKpPbIB aeMbIX yKa3aHHbIMMW B bilLe UC-
TOYHMKaMW MHGOPMaLUK, B CBSA3W C HETOProBbIM AHEM BUPX, MO UTOram TOProB
Ha KOTOPbIX OMNpeaensiTCs pacyeTHble LeHbl, Ans Lenein onpeaeneHus cnpa-
BeANIMBOW CTOMMOCTM aKTMBOB UCMOMNb3yeTcs LieHa, paccyMTaHHas no utoram

MoZernb oueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckon ueHsl (Mogens CAPM) - TONbKO AN LEHHbIX
6y mar, obpallatomxcsa Ha MockoBckol Bupxe.
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nocneaHero TOproBoro AHA. Takon NOAX04 MCMOfb3yeTcs B OTCY TCTBME COOb
TUI, KOTOPbIE MOIMM CY LUECTBEHHO NOBIUSATb Ha 3HAa4YeHNe pacyeTHOM LieHbI B
HETOPrOB bil OeHb.

[ns ueHHbIx By Mar, HOMUHMPOBAHHBIX B PYBMsX 1 He ABNALLMXCS eBpoobm-
raumsmu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHasi N0 MOAENV OLEHKM ANS LeHHbIX By Mmar, HOMMHMPOBaH-
HbIX B py6nsx, B cooTBeTcTBMM C [TpunoxeHmem 3 (Mogenb OLEeHKN NCMOoSb3y €T
NCXOAHble AaHHbIE 2-I0 YPOBHS B Cllyyae OTHeCeHus obnuraumm K peiTMHoBON
rpy nne |, Il nunn 1)

3 y poBEHb CMpaBeanu1BoN CTO

MMOCTUN

1) ueHa, paccumtanHas HKO AO HP[1 no meToamkam y TBEP>KOAEHHBIM NO3XKe
01.12.2017, onpeneneHHas metogom 3
(https://Insddata.ru/ru/products/valuation-center)

2) nHOoekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (no ncxogHem
OaHHbIM, OTHOCSALMMCS K 3 Y pOBHI0)), packpbiBaeMasi MHGOPMaLMOHHO-aHa-
nntnyecknum npogykrom RuData Price Mexay HapogHon nHGopMaLMOHHON
rpy nnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyy4ae oTCyTCTBUS! pacyeTHbIX LieH, PACKPbIB aeMbIX YKasaHHbIMU B bilLe UC-
TOYHUKaMU UHAOPMAaLIMK, B CBA3M C HETOProBbIM AHEM GUPX, N0 UTOraM TOPoB
Ha KOTOPbIX OMPeaensaTCs pacyeTHble LeHbl, AN Lenei onpeneneHus crnpa-
BeAMBOW CTOMMOCTM aKTMB OB UCMOMb3yeTCs LieHa, paccymTaHHas no utoram
nocneaHero TOproeBoro AHsA. Takoi Noaxod UcnorbayeTcs B OTCYy TCTBYE COBbF
TWUI, KOTOPbIe MOITM CY LLECTBEHHO NOBJUSATL HA 3HAaYEHME pacyYeTHON LieHbl B
HEeTOproB bil AeHb

3) ANs ueHHbIX 6y Mar, HOMMHMPOBaHHbIX B POCCUACKNX PyBNax n He ABNsto-
LMXCcA eBpoobnuraumsamm - LeHa, onpegernieHHas no MoAeNy OLEHK/ Ans LeH-
HbIX Oy Mar, HOMMHMPOBaHHbIX B py 6nsx, B cootBeTCTBMMU C [MpnnoxeHmem 3 (mo-
Aenb OLEHKN NCMOoMb3yeT UCXOAHbIE AaHHbIE 2-T0 Y POBHS B CllyYae OTHECEHUS
obnuraumm k IV peiTMHroB on rpynne)

4) ueHa (cToMmOCTb) ONpeAeneHHas ¢ ucnonb3oBaHnem Habnogaembix/nog-
TB epXXAaeMbIX KOTUPOB OK, NPeA0CTaBMNEHHbIX NPOd. Yy YaCTHMUKAMW PbiHKA LIEH-
HbIX Oy Mar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CY>XAEHMS Y NpaBnstoLLe KoMna-
HUK (B TOM YMCIe 0 CNOCOBHOCTM peann3oBaTb akTUB TakMM fnvLam), B TeYeHe
CpOKa, yCTaHOBJIEHHOrO NMpPOd. Y4YaCTHUKOM OS5 BO3MOXXHOIO COB EpLLEHMSI
cAenkn no npeaocTtaBneHHon koTupoBke. Npu 3Tom cBefeHus o Habnogae-
MbIX/NOATB ePXKAaeEMbIX KOTUPOBKaX AOJIKHBIOGHOBNSATLCS HE PeXe, YEM Ha Kadk-
Ay o paty onpegeneHusa CHA. B Tom criyyae, ecnv HanpasreHHas nHgopmaums
nmMbo cornaleHne, pery nvpytollee OTHOLEHWSI CTOPOH, HE COAEPXKNUT Y KasaHust
Ha CpOK, B TeYEHMEe KOTOPOro npod. y4acCTHUK rOTOB COBEpUUTb COENKYy Mo
npeaocTaBneHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXET UCMNOMb30BaTLCSA O
uenen onpefeneHus cnpaBeanvBoi CTOMMOCTU LEeHHOW Gy mMaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTUPOBKM.

5) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUKN OTYeTa OLEHLIMKa, COOTBET-
CTBYIOLLErO 3aKoHOAAaTeNbHbIM TPe6OBaHUAM B OTHOLLEHUW OLEHKM UMY LLECTBA
MN®, nnbo 0 (Honb) (OLLeHKa NO Hy IEBOW CTOMMOCTU AOCTYMHA TOMbKO AN UHO-
CTpaHHbIX 06nuraunii, He CBSA3aHHbIX C POCCUNCKUMU IOPUANY ECKMMU LLaMK,
[ONrOBbIX LEHHbIX Bymar mexay HapoaHbiX dMHAaHCOBbIX OpraHn3aumin U UHo-
CTpaHHbIX rOCYAapCTB, KOTOpble ObiNM NEPBUYHO pa3MeLleHbl B UHOW CTpaHe,
Yyem PO, B cnyyae NnoATBEPKAEHNS HEBO3MOXHOCTU Pacnops»KaTbCst aKTMBOM U
HanMyunsa o6CToATENLCTB, CBMAETENbCTBYIOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HageXHy 10 OLeHKy aktuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135

1) ueHa (CTOMMOCTb) onpeaeneHHas ¢ UCMNOoNb30BaHVeM
HabnogaeMbix/MOATBEPKAAEMBIX KOTUPOBOK, Npeno-
CTaBIeHHbIX NPOd. Y 4aCcTHMKaMN pbiHKa LeHHbIX Oy mar,
Ha OCHOBaHW MOTVB MPOBAHHOIO CYXAeHNs Y Npasrsio-
Ler KoMnaHuy (B TOM 4YMcne o cnocobHOCT peannao-
BaTb aKTMB TakvM nMuam), B Te4eH1e Cpoka, yCTaHOBIIEH-
HOro Npod. y4acTHUKOM AN BO3MOXHOMO COBEpLLUEHMS
cAenkv No NnpefocTaBfeHHo kKoTupoBke. [pu aTom cBe-
OeHus o Habnogaembix/NOATBEPKAAEMbIX KOTUPOBKAX
OOMMKHbI OOHOBNATLCA HE pexe, YeM Ha Kaxayto aaty
onpegenenus CHA.

B Tom cny4ae, ecnn HanpasneHHas MHdopmaums nmbo
cornaleHune, perynupytoliee OTHOLLEHUSA CTOPOH, He Co-
OEpXUT yKa3aHUSA Ha CPOK, B Te4eHue KoToporo npody
Yy 4YaCTHUKOTOB COBEPLUTL CAESKy MO NpeaoCTaBeHHoN
KOTMPOBKe, TO Takasi KOTMPOB Ka MOXeT MCMOMb30BaTbCA
Ans uenen onpegeneHuns cnpaseasivBon CTOMMOCTU LiEH-
HoW By Marv TONbKO MO COCTOSHWIO Ha AaTy KOTUPOBKM.

2) ueHa (cToMMOCTb) onpeferieHHas Ha OCHOBaHUN OT-
yeTa OLEeHLLMKa, COOTBETCTBYIOLIErO 3aKkoHOAaTENbHbM
TpeboBaHMsIM B OTHOLLEHUN OLEeHKkU umy wecTtea MNAd,
nmbo 0 (Homb) (B cry4ae NoATBEPXKAEHUS HEBO3MOXHO-
CTV pacnopshkaTbCs aKTMBOM U Hanmn4unst o6¢ToATenscs,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCY LLUECTBUTL
HaZEXHY 10 OLEHKY akTmBa B cooTBeTcTBUM ¢ Penepars-
HbiM 3akoHOM N-135 "O0 oueHo4YHOI AesaTenbHoOCTU" OT
29.07.1998 roga).

"O6 oueHo4HoM aestenbHocTn" 0T 29.07.1998 roga).
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XpaHeHue He Yyepe3 HKO HP[,
MecTo xpaHeHus1, Kak KpUTEPUIA OFPaHUYEHNST PacnopPsS)KEHUS

LEHHbIMA 6y Maramm

Ob6nuraumm nHocTpaHHoro ammteHTa, FOBO3 PO, obnuraumm mexay HapoaHbX
KOMMaHun, 0ONroBble LieHHble By Marm Mexay HapoA4HbIX QMHaHCOBbLIX OpraHn-
3auUni U MHOCTPaHHbIX FOCYAapCTB

NHocTpaHHble akunn, nHocTpaHHble naun (ETF), nHocTpax-
Hble Aeno3vTapHble PacnUCKN, akLMn MeXay HapOAHbIX KOM-
naHun

1 Y poB€EHb cnpaBeanvBon CTOMMOCTH
BupxeB ble LieHbl NCNOSMb3Y TCA TONBKO MNPU HaNnYMmM AoCTyna v BO3MOXHOCTM COBEpPLLATb CAENKN Ha Takux 6Mp>|<ax (CM.anIJ'IO)KeHVIe 2)

[lns onpeaeneHns cnpaBeanvMBol CTOMMOCTU UCMOSb3y IOTCS Creay toLwue LieHbl

OCHOBHOTO pblHKa (M3 YMCNa aKTMBHbLIX POCCUNCKUX BUPXK, 3a ncknodeHmem Moc-

KOB CKOW B1pxu), BoiGpaHHble B criedytollemM nopsiake (yobiBaHus npuopnteTa):

e CpedHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW ceccumn
poccuiickon bupxun Ha gaTy onpegeneHus CHA,;

e  pbHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOPrOBON CECCUIN POCCUINCKON
Oupxu Ha paTy onpegeneHuns CHA.

CnpaBeanveas CTOMMOCTb JONTOBON LIeHHON Bymaru onpeaensieTcs ¢ y4etom
HaKOMMNEeHHOro Ky NoHHOro Aoxoaa Ha aaTy onpefeneHua CHYA.

Ecnu Ha paTty onpeaeneHus CYA oTCcy TCTBYIOT LieHbl OCHOBHOIO pbiHKa, And
onpegeneHus cnpaBenMBoi CTOUMOCTY LIEHHON By Mary NpyMMeHs toTCa Moaen
OLEHKM CTOMMOCTU LIEHHBIX ByMar 2-ro y poBHs, 3a UCKIMKOYEHNEM CllyYasi, koA
OTCY TCTBME PbIHOYHbIX LieH 00y CIoBEHO HETOProBbIM JHEM OCHOBHOTO pbHKa. B

[ns onpegeneHusa cnpaBennvMBoii CTOUMOCTA UCNOMb3y-
€TCsl LleHa 3aKpbITUS OCHOBHOIO pbiHKA (M3 YMcna aKTUBHbX
WHOCTPaHHbIX U POCCUIACKNX BUpXK 3a ncknoyeHem Moc-
KOB CKOW Bupyu), Ha gaTy onpeaeneHus CHA npu ycrnosum
noaTB epXaeHust ee KOPPEKTHOCTU.

LleHa 3aKkpblTsi NpU3HaAEeTCs KOPPEKTHOW, ECMNU PacKpbibl
OaHHble 06 06beme TOproB 3a AeHb M 06BbEM TOProB He pa-
BEeH HYJI0.

Ecnu Ha paty onpegenerus CHA oTCyTCTBYHIOT Li€HbI OC-
HOBHOTO pbIHKa, Arsi onpeneneHnst cnpaseanvMBon CTOMMO-
CTU LeHHOoN 6y Mary NpUMMEHSIOTCA MOAENN OLIEHKN CTOU-
MOCTU LIEHHbIX ByMar 2-ro ypoBHsi, 328 UCKIMHYEHUEM CIly -
yas, Korga OTCYTCTBUE PbIHOYHBIX LieH 06y CNoBNeHo He-

9TOM Cly4dae Ha gaTty onpegeneHua CYA AonyctmmMmo ncnosmnb3oBaTth LEHbI MO-

CIieiHero TOProB oro AHS OCHOBHOM GUPXK.

TOProB biIM IHEM OCHOBHOTO pbiHKa. B aTOM crnyyae Ha gaty
onpegeneHus CHA gonyctmo ncnonb3oBaTb LiEeHbl NO-
crnefHero TOproBoro HS1 OCHOBHOWM BUpPXMK.

2 y poBeHb crpaBeanvBon

CTOMMOCTHN

1) nHaoekcHas ueHa, onpeaenenHas no metoamke RUDIP (no ncxogHbIM AaH-
HbIM, OTHOCALWMMCS K 1 unn 2 ypoBHIO), packpbiBaemasi MHGOpMaLMOHHO-aHa-
nutnyeckum npoay ktom RuData Price Mexay HapogHowm MHGOpPMaLMOHHOM
rpy nnbl «MHTepdrake» (https://rudata.info/aboutDB/data-price)

2) "HOUKaTUB Has LeHa, onpeAerneHHas no metoanke « Cbonds Valuation», pac-
KpbiB aemas rpy nnon KOMMNaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) HankaTMB HasA LeHa, onpeaeneHHas no metoamke «Cbonds Estimation»»,
packpbiBaemas rpy nnon KOMMNaHunin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4ae oTCyTCTBMSA pacyeTHbIX LieH, pacKpblBaeMblIX yKa3aHHbIMM B bilLe UC-
TOYHMKaMW MHOpMaLMK, B CBS3M C HETOProBbIM AHEM BMP3K, MO UToram Topros
Ha KOTOPbIX ONPeaensuTCA pacyeTHble LeHbl, AN Lenei onpegeneHus cnpa-
B eANIMBOW CTOMMOCTM aKTMBOB UCMOMb3yETCA LieHa, paccyMTaHHasi No utoram
nocnegHero TOproBoro AHs. Tako NoAxXoA UCMoNb3yeTcs B OTCY TCTBME COBb-
TWI, KOTOPblE MO CY LECTBEHHO MOBMMSATL HA 3HAYeHe PpacyYeTHOM LieHbI B
HEeTOProB bl AEHb.

*BbilLey Ka3aHHbIE LieHbl MPUMEHSIOTCS NPU HanMunm akTM4eckon BO3MOXKHO-
CTW pacnopsixaTtbCsi LieHHoW By mMaroih ¢ y4eToM opraHM30BaHHOM LienoYk
(cxembl) xpaHeHust

MoZenb OueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYE-
ckow ueHbl (Mogenbs CAPM) - Tonbko Ang LUeHHbIX 6y mar, 06-
palarowumxcsa Ha poccuncknx (3a ncknrodeHmem NMNAO Moc-
KOB Ckas Bupxa) u MHOCTPaHHbIX GOHAOB bIX GUpXkax

3 y poBeHb crpaBeanveon

CTOMMOCTU

1) wHAekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHsim
AaHHbIM, OTHOCALWMMCS K 3 YPOBHI0), packpbiBaemas MHGopMaum-
OHHO-aHanuTnyeckum npogdy ktom RuData Price MexxayHapogHom uH-
dropmaunoHHon rpy nnbl « MHTepdake »

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

1) ueHa (cToMmocTb) onpefeneHHas C MCNOMb30BaHVEM
HabnogaeMbix/MoATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBIIeH-
HbIX MPOd. Y YaCTHMKaMVM pbiHKa LeHHbIX By Mar, Ha OCHOBaHUM
MOTUB MPOBAHHOTO CyXAeHWs Y NpaBnstoLLe il KOMNaHum (B ToM
ynucne o CNOCOBHOCTM peanu3oBaTb akTMB Takum nuuam), B
TeYyeHne cpoka, yCTaHOBNEHHOTO Npodd. Y4acTHUKOM Ans BO3-
MOXXHOFO COBEepLEeHNS cAenku No NpefocTaBIEHHON KOTU-
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B cny4yae oTCcyTCTBMA paCYETHON LieHbl, packpbiBaeMOW YKa3aHHbIM B bilLe 1C-
TOYHWKOM MHGOPMaLWK, B CBA3M C HETOProBbIM AHEM BMpPXK, MO nToram TOproB
Ha KOTOPbIX ONPEeAensAlTCa pacyeTHble LeHbl, ANs uenen onpegeneHns cnpa-
BeANMBOM CTOMMOCTN aKTMBOB MCMNONb3yeTCs LieHa, paccunTaHHas no ntoram
nocneAHero TOproBoro AHS. Takov NoAXoA4 UCNomnb3yeTcs B OTCY TCTBUE COBbH
TUI, KOTOPbIE MOMMM CY LECTBEHHO NOBIUATL Ha 3HAaYE€HNE Pac4YeTHOM LEHbI B
HETOProB bin AeHb.

*Bbllley ka3aHHas LieHa NpUMeHseTcs Npu Hanu4mnm akTMyecKon B 03MOXHO-
CTV pacnopsxaTbCs LeHHOW By maron ¢ y4eToM OpraHM30BaHHOWN LIeNoYKm
(cxembl) xpaHeHust

2) uyeHa (cToMmOCTb) onpeaeneHHas ¢ ucnonb3oBaHveM Habngaembix/nog-
TB epXaaeMbIX KOTMPOBOK, NPeaoCTaBEHHbIX MPOd. y YaCTHUKaMW PbIHKA LieH-
HbIX By Mar, Ha OCHOBaHUM MOTUBMPOBAHHOIO CyXAEeHWS Y NpaBnsioLen koMna-
HUK (B TOM YMcne o cNocobHOCTM peann3oBaTh akTUB TakMM NuLam), B TeYeHue
CpoKa, Y CTaHOBIEHHOrO Npodd. y4YaCTHUKOM Afisi BO3MOXHOIMO COB epPLLEHUS
cAenku no npegocTaBrieHHON koTupoBke. MNpy aToM cBeaeHuss 0 Habnogae-
MbIX/MOATB €PXXAaeMbIX KOTUPOBKAX AOMMKHbI OGHOBNATLCS €XXEMECAYHO Ha MNo-
cnegHun pabovun oeHb KaneHgapHoro mecsua. B Tom cny vae, ecnu Hanpas-
neHHas uHdopmaumsa nnbo cornaleHue, pery nupytoLee OTHOLLEHUS CTOPOH,
HEe COLEPXWUT y KazaHWs Ha CPOK, B TE4EHUEe KOTOpOro npod. y YaCTHUK roToB
COBEpUUTb CAENKY MO NPeAoCTaBfIeHHON KOTUPOBKE, TO Takas KOTUPOB Ka MO-
XeT MCnonb30BaTbCA ANg Lenen onpeaeneHns cnpaBeanuBoii CTOUMOCTYU LieH-
HoM By Marv TONMbKO MO COCTOSIHWIO HA AaTy KOTUPOBKU.

3) ueHa (cToMMoCTb) onpeAeneHHas Ha OCHOBaHUM OTY eTa OLEHLLMKa, COOT-
BEeTCTBYIOLLErO 3akoHoA4ATENbHbLIM TPEOO0BaHMAM B OTHOLLEHUW OLEHKU UMY LLE-
ctBa MNP, nn6o 0 (Honb) (B criyyae noaTBEPXKOEHUSA HEBO3MOXXHOCTU pacno-
psXaTbCH akTMBOM U Hann4ymsa obCcToaTeNbLCTB, CBUAETENLCTBYIOLMX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAJEXHY 0 OLleHKy akTuBa B cooTBeTcTBuM ¢ Pege-
panbHbiv 3akoHOM N-135 "O6 oueHodHoM gestenbHocTn" o1 29.07.1998 roga).

poBke. Npu 3TOM cBEAEHUA O HabngaeMbIX/NoATBEPXKAae-
MbIX KOTUPOB KaxX OOJDKHbI OOHOBNATLCS HE peXe, YEM Ha Kavk-
ayto gaty onpegenexust CHA. B Tom cnyJae, ecnv Hanpae-
neHHas nHdopmauusa nbo cornaleHue, pery nupyoLlee oT-
HOLLEHWSI CTOPOH, HE COAEPXKUT YKa3aHWs Ha CPOK, B TeYeHue
KOTOPOro Npod. Yy 4aCTHUK rOTOB COBEPLUMTb CAENKY MO Npeao-
CTaBNIEHHOW KOTUPOBKE, TO Takasd KOTMPOBKA MOXET UCMOfb-
30BaTbCs ANs Lenen onpeaeneHns cnpaseanmBoin cTOMMOCTU
LEeHHoW By Marm TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM.

2) ueHa (cToMmoOCTb) onpefeneHHas Ha OCHOBaHWM OT4eTa
OLIeHLIMKa, COOTB ETCTBYIOLLENO 3akoHOAATENbHBIM TpeboBa-
HUAM B OTHOLLEHWUW oLeHkM umyecTtsa MNP, nnbo 0 (Horb)
(B cnyyvae noaTB epXAEHNA HEBO3MOXHOCTM pPacnopsiatbCs
aKTMBOM U Hannunsa ob6CcToATENBLCTB, CBMAETENBCTBYIOLLUX O
HEeB 03MOXHOCTM OCYLLEeCTBUTb HAZEXHY 0 OLeHKy aKkimBa B
cooTtBeTCcTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "O6 oueHouY-
Hon peaTtenbHocTn" oT 29.07.1998 ropa)




Ynpaensiowas KoMnaxus Tenedon +7 (495) 258 05 34

[MTEPBAA

[ononHuTenbHble 0COGEHHOCTM OLEHKN:

B cnyuyae, ecnu ueHHble 6ymary orpaHuyeHbl B pacnopsikeHUn B CBA3M C XpaHEHUEM B POCCUNCKMX AEN03UTapnsX
(kpome HKO AO HP[1), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrpaHuYuTeNbHbIE Mepbl (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLeCTBNAOLWMX HeApYyKeCTBEHHble AeNCTBUSA B OTHOLeEHUN Poccuickon ®egepaummn n poCCURCKUX IOPUONYECKAX
v, 1 oTcy TCTBYeT MHOPMAaLMS O BbILLECTOSALLEM MecTe XpaHeHus (LLenodke XxpaHeHus), To cnpaBeanneas cou-
MOCTb TakuX LieHHbIX By Mar onpegenstoTcs ToMbKO Ha 3-M ypOBHE C UCMOSb30BaHNMEM Crey oLLMX MOAXOO0B:

e LeHa (cToMMoCTb) onpefeneHHasi ¢ UCnonb3oBaHMeM HabnogaeMbix/NOATBEPKOAEMbIX KOTUPOBOK,
npenocTaBeHHbIX Npod. Yy YacTHMKaMM pblHKa LleHHbIX Oy Mar, Ha OCHOBaHNM MOTUBUPOBAHHOID CYX-
AeHus YNpaB natoLen KoMnaHum (B TOM Yncne o cnocobHOCTM peanu3oBaTth akTMB Takum nuuam), B
TeYeHne CpokKa, yCTaHOBEHHOMO NPod. y YaCTHUKOM A1 B O3MOXXHOIO COBEPLLEHUS CAENKM MO Npeno-
CcTaBNeHHou KoTupoBke. [pu 3ToM cBeaeHns o Habnogaembix/noATBEPXKAAEMbIX KOTUPOBKAaX AOKHbI
0BGHOBNATLCSA HE pexe, YeM Ha kaxayto aaTy onpegeneHnst CHA. B ToM cny Yae, ecnv HanpaBrieHHast
MHGopMauma NnMbo cornalleHne, perynupytollee OTHOLLEHUS CTOPOH, HE COAEPXKUT YKa3aHUWs Ha CPoK,
B TEYEHME KOTOPOro npody. y4YacCTHUK rOTOB COBEPUMTb CAENIKY MO NpeAoCTaBNIEHHOM KOTUPOBKE, TO
Takasi KOTMPOB ka MOXeT UCMNOMb30BaTbCA AN Lenen onpeaeneHus cnpaBenmBoi CTOUMOCTY LIEHHOW
Oy Maru TonbKO MO COCTOSIHIO Ha AaTy KOTUPOBKMU

e LieHa (cCToMMoCTb)onpedeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAaTe b-
HbIM TpebOBaHNaM B OTHOLLEHUM oueHku uMyiectBa NN, nnbo 0 (Homb) (B criyyYae noaTBEPKACHNS
HEB O3MOXHOCTN pacnopsXaTbCs akTMBOM U HannMyusa o6CTosATeNbCTB, CBUAETENLCTBYIOLLMX O HEB 03+
MOXXHOCTW OCY LLIECTBUTb HAOEXHY 10 OLleHKy akTuBa B COOTBeTCTBUM ¢ PefeparnbHbiM 3akoHoM N -135
"O6 oueHo4HOM aestenbHocTM" 0T 29.07.1998 ropa)

B cnyuyae, ecnu LeHHble Bymarn orpaHuYeHbl B pacnopsikeHUN B CBA3N C XpPaHEHUEM B POCCUNCKUX AeNO03UTapUsX
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHUYUTENbHbIE MEPbI (CaHKLUK) CO CTOPOHbI CTPaH, ocy-
LeCTB NSAOLWMX HEeAPY>KECTBEHHbIE AEACTBUS B OTHOWEHUN Poccunckon degepaunn u pocCcUnCKNX topnandeckix
nuu, npu aToM umeeTca nHdopmauus o Hannyum HKO AO HP[1 cpeam BbiLECTOAWMX MECT XPaHEHWS, TO CnpaBen-
nMBas CTOMMOCTb TaKkMX LieHHbIX Oy Mar onpefenstoTcsa aHanorm4yHo MeToaam OLEeHKM, Npedy CMOTPEHHbIM ANA Xpa-
HeHUs LeHHbIx bymar yepe3 HKO AO HP[1 B HacTosiem MpunoxeHuw.

B cnyuJae, ecnu LeHHble Oymarn orpaHnyeHbl B pacrnopsikKeHUN B CBSI3N C XPaHEHUEM B POCCUINCKUX AENO3NTAPUAX
(kpome HKO AO HP[]), B OTHOLLEHMM KOTOPbIX BBEAEHbLI OrPaHMYuTENbHbIE MEPbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LWeCTBNSAOLWMX HEeLpYXeCTBEHHble AeACTBUSI B OTHOWEHUU Poccuickon ®enepauum n pocCcumncKkux puandeckix
nnu, NPy 3TOM MMeeTCs UHGOPMaLMS O HanNMYnn CPEQU BbILLECTOSLLMX MECT X PaHEHNS MHOCTPAHHbIX 4EeNO3NTAPVEB,
3aperMcTpupoBaHHbIX U (MNN) HAXOQALWMXCS HA TEPPUTOPUM MHOCTPAHHBIX TOCYAapCTB, KOTOPblE HE COBEPLLAIOT He-
OpY XeCTBEHHbIe eNCTBUA B OTHOLWeHMK Poccunckon degepaumm, poCCUACKUX HOPUAMYECKMX ML, TO CnpaBearvBas
CTOMMOCTb TakuX LEHHbIX By Mar onpeaensatoTcs aHanorm4yHo MeToamM OLeHKN, Npedy CMOTPEHHBLIM ANsi X PaHEHMs
ueHHbIx 6y mar He yepes HKO AO HP[] B HacTosLeM MprnoxeHun.

CnpaBeanvBasi CTOMMOCTb LieHHbIX By Mar, onpegeneHHasi Ha OCHOBaHWMM OTYETa OLEHLLMKA AOMMKHA yunTbiBaTH Jei-
CTBYHOLLME OrpaHMYMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Briagenbla LeHHbIX 6ymar (MHoro nvua, ocyLlecTs-
nsoLwero npaea no ueHHbiM 0ymaram) nnbo nHoro nuua (opraHmsauum), B KOTOPOM (KOTOPOWR) y UMTbIBAKOTCS MpaBa
BraZenbLa LeHHbIX By mar, cocTaBnstomx umy wec o MNP, n (nu) mecTo XxpaHeH!si OLleHUBaEMbIX LIEHHbIX Oy Mar.
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MpunoxeHwne 6.

HeKBaJ'IVI(*I/IU,MpOBaHHbIe Ct]AHaHCOBbIe WHCTPYMEHTDbI, BKINOYaemMble B COCTaB akTB OB NMNaeBoro MHBeCTULMOHHOTO (*I)H,D,a B
CBA3NC peanmau,melh npas, 3akpenyneHHbIX CoOCTaBALWNMAU WHB ECTULMOHHbI (*DHD, LEeHHbIMA 6y MaraMmu nnu npeny cMot-
PEHHbIX COCTaBAlOWLMMA MHBECTULMOHHBIN qx)H}J, npown3B o0aHbIMU (tl/IHaHCOBbIMVI WHCTPY MEHTAMW.

Buabl aktne oB

HekB anndvumpoBaHHbIE MHOCTPaHHbIE UHAHCOBbIE MHCTPYMeHThl (HU®W), B knovae-
Mble B COCTaB akTMBOB MHBECTULMOHHOTO (bOHAa B CBA3M C peanu3aumen npas, 3akpen-
NEeHHbIX COCTaB NSOLLMMUN MHB €CTULIMOHHBIA oHA, LeHHbIMX By Maramv unv npeay cMoT
PEHHbIX COCTaBMSALMMN NHBECTULIMOHHBIA oHA MPOU3BOAHLIMW (MHAHCOBBIMU UHCTPY -
MeHTaMu (Janee - MHB €CTULMOHHbIE NpaBa).

KpuTtepun npuaHaHus

HW®W, cBs3aHHbIe ¢ BLIDOPOM OpMbI B biNNaThl AMBUAEHAOB C AaThl 3a4ucneHuns HADK
Ha cyeT, NnpeAHa3HayveHHbI Ana ydyeta HAOU:

- NPU3HaKTCH, N y4YnTbIBaOTCA B opme npaB TpebosaHus, noarsepxaaembix HNOU, k
3MUTEHTY NO BbINMaTe AMBUAEHOOB B COCTaBe A4eOMTOPCKON 3a00MMKEHHOCTH, B CrlyYae,
ecnu Takon HADU He MoXeT OT4yXAaTbCs OTAENBHO;

- NPU3HAIOTCS B KAYECTBE CAMOCTOSTENbHbIX aKTMBOB, BKIIOYaEMbIX B COCTaB MMy LLECTBA
MN® B cBS3M C peanu3aunen MHB ECTULNOHHBIX NpaB, ecnu Takon HADU moxeT oTuyx-
[aTbCs OTAENbHO, KaK QMHAHCOBLIA aKTUB.

HN®WU, cBAsaHHbIe C peanu3auvein MHBECTULIMOHHBIX MPaB Ha yyacTve B pa3MeLLeHun,
pacnpegeneHnu, KOHBeEpPTaLuM LIeHHbIX Oymar, B Hanbonee paHHiow 13 aar:

e  9KC-AMBMAEHAHas AaTta unu gata/ Bpemsi pacnpegenenms HAOU;

e [farta 3auucneHus HV®U Ha cyeT, npegHasHavyeHHbIn Anga yyeta HAOGU,

- NPU3HaKTCH, N yYUTbIBAIOTCA B dopme npas Tpebosanus, nogreepxgaemoix HADU, k
AMUTEHTY B criyyae, ecnu Takon HADU He moxeT oTuyxaaTbCsi OTAENbHO;

- NPU3HaIOTCHA Ka4eCTBE CAMOCTOATENbHBIX aKTUB 0B, BKIOYAEMbIX B COCTaB MMy LLECTBA
MN®, ecnu tako HNOU moxeT oTvyxaaTbCsa OTAENBHO, Kak GMHAHCOBLIA aKTUB

KpuTepun npekpatueHus
npusHaHus

HWN®WU, cBasaHHble ¢ BbIGOPOM dOPMbI B bINnaThl AMB MAEHAO0B (B CryYae ux npusHaHus
oTAenbHLIM akTMBOM), a Takke npaBa TpeboBaHusi, NnoaTe epxgaembie HADU, npekpa-
LWaoT Npu3HaBaTbCsA C O4HON U3 AaT:

e [aTbl 3a4NCNEHUS LeHHbIX By Mar, AeHeXHbIX CPeACTB UMM MHBIX aKTUBOB, MPaBo
Ha nony YeHue KOTOpbIX NpegoctasnseT HADU, T.e. ncnonHeHuss Bcex npas, Ko-
Topble npegocTtas nseT HA®U n peannsaunto kotopbix Beibpan MA®;

e pgatbl cnucanua HADU co cueTa, npeaHasHadeHHoro agns yyera HAOU.

Kputepuu 1 cpoku kBanu-
dmkaumm  gebuTtopckon
3aJ0MKEHHOCTU KakK one-
paLMOHHON

lMpaBa TpeboBaHua (aebutopckasn 3agomKeHHOCTb ), npeaoctasnaemsle HUOU, B ocy -
CTBWe Npu3HaKkoB obecLieHeHUs KBanudmuupyoTCcs B Ka4ecTBe onepaumoHHol gebuTop-
CKOW 3a[0MMKEHHOCTN B TEYEHVe BCEro CPoKa, Y CTAHOBIEHHOMO 3MUTEHTOM A4S MOy Ye-
HUSA OONEeBbIX aKTMBOB /UMW AEHEXHbIX CPeACTB, ECNU TAaKOW CPOK He NpeBbIwaeT 25 pa-
604ux gHen. Ecnun ycTaHOBNEHHbIN CPOK ANA B biNnaTtel 4OX04a npesBbiwaeT 25 paboymx
OHen, To npaBa TpeboBaHWs (Aebutopckas 3ag0mMmKeHHOCTb) MOTy T 6bITb KB anndmunpo-
BaHbl B Ka4ecTBe onepaunoHHON AeBMTOPCKOW 3a40MKEHHOCTU TOMbKO MO MOTVBUPOBaH-
HOMY CY>XOEHVIO ynpaBnsioLLe KOMNaHun.

CnpaBeanvas
MOCTb

cToun-

1. CnpaBeanveBast CTOMMOCTb NpaB TpebosaHun (AebuTopCcKon 3a40MKEHHOCTN),
noate epxgaemon HU®OU, ceasaHHbIM ¢ B biGopom dopMbl B binnaTbl AVB MAEHAO0B, KOTOpbE
He NpM3HaKTCA CaMOCTOSATENbHLIM GUHAHCOB bIM UHCTPY MEHTOM, ONpeaensieTcsl B 3aBu-
CMMOCTU OT TOro, Kakon Bblbop caenaH YK [.Y. MN® B yactu dopmbl B binnaTbl ANB NaeH-
0OB.

1.1. Ecnu npasa ns HUOW gna NMU® (c yuetom nponsBeaeHHOro Bbidopa) npeanona-
ratoT Mosy YeHne OEHEXHbIX CPEACTB, TO CNpaBeanvBas CTOMMOCTb Taknx Npas B BUAE [e-
OMTOPCKOW 3a40JPKEHHOCTU, ONPEAENAETCA UCXOAs U3 pasmepa AVBUAE HAA, NPUXOAsILLE-
rocsi Ha OgHy LieHHyto 6y mary, n KonM4YeCcTBa OCHOBHbIX LLleHHbIX Oy Mar, yYTEHHbIX Ha cYeTe
geno MNMNN® Ha akc-guBMaeHOHY 10 AaTy, C Y4€TOM NSIAaHOBOIO ABUXEHMUS LIeHHbIX Oy mar 0o
JaTbl qmkcaumm peectpa BnagenbLeB BKIOYUTENBHO.

1.2. Ecnu npasa 13 HN®U (c yueToM nponsseneHHoro Bbibopa) npegnonarator nory-
YeHue LeHHbIX Bymar, To cnpaBegnvBas CTOMMOCTb Takux nNpae B Buae Aebutopckon 3a-
OOIMKEHHOCTU, ONPeaensieTcsl UCXOAs U3 CrpaBenIMBON CTOMMOCTU LIEHHBIX Oy Mar, npaBa
Ha KoTopble NnpegocTasnseT HADU, onpegensiemMon B COOTBETCTBUM C MOAE NIAMU OLIEHKA,
y CTaHOBMEHHbIMU Anst Takux By mar HacToswwmmm Mpasunamm CHA.

1.3 B cny vae kanndwmkaumm npas TpeboBaHns n3 HAPU B kauectBe onepaLmoHHOn
nebntopckon 3aJ0MmKeHHOCTH, CrpaBeanBas CTOMMOCTb Takux nNpas TpeboBaHus oueHu-
BaeTCs CyMMe 3aJ0JPKEHHOCTU, ONpeaerieHHON B NOPSAKe, yKa3aHHOM BbilLe, B TEYEHME
NPUMEHMMOIO CpoKa AN KBanngmkaumm 3a40IDKEHHOCTU B KA4eCTBE ONepaLoHHON.

AkunoHepHoe obLiecTBO «YnpaBnsawLwwasa komnaHms «lepsasa»
Opuaudeckuin agpec: P®, 123112, r. Mocksa, lNpecHeHckas Hab., A. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru
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1.4. Mo ncteyeHum cpoka ksanudmkaunm npae TpeboBaHun (4edUTOPCKOM 3a40MMKEH-
HocTn) no HN®W, ceszaHHbIM € BbIGOPOM (hopMblI B biNnaTbl AVB MAEHA0B, B kayecTBe one-
paunoHHoW AebnUTopCKON 3aJ0MKEHHOCTU UMK B CIlyYae BO3HUKHOBEHMS UHbIX CODBMIA,
npuBoaaWLMX K ob6ecLieHeHNIo, CnpaBeanvBas CTOMMOCTb ONpeaensieTcs B COOTBETCTB MM
¢ MNpunoxeHnem 6.

2. CnpaBeanuBas ctoumocts HU®W, npnsHaHHbIX B Ka4eCTBE CaMOCTOSTENbHbIX
dvHaHCOBbIX aKTVBOB OnNpeAensieTcs B criefly lowweM nopsiake.
2.1 Ecnn HA®U pony weHsbl K opraHn3oB aHHbIM TopramM, To crnpaseanveas cTou-

MOCTb ONpeaenseTcs no aHarnormm 1 B COOTBETCTBMM C MOAENSMU OLIEHKN CMpaBeayMBon

CTOMMOCTY UeHHbIX By mar, y cTaHOBINEHHbIX HacToswmumn Mpasunamm CHA Ha nepeom

y poBHe. B crnyyae oTCyTCTBMS UCXOOHbIX AaHHbIX MEPBOTO Y POBHS, CNpaBeanvBas ctou-

MOCTb OnpefenseTcs B nopsiake, ycraHoBneHHom anst HA®W, He gonyLieHHbIM K opraHu-

30B @aHHbIM TOpram.

2.2. Ecnn HADU He gony WweHbl K OpraHU30B aHHbIM TOpram (Mny oTCy TCTBYET LeHa

nepBoro ypoBHs), TO cnpaBeavBas CTOMMOCTb ONpeAensieTcs OAHMM U Y Ka3aHHbIX Cro-

coboB:

. B cnyuae, ecnu HNOU npegoctaBnsieT npaBo y4actus B pa3MeLleHumn, pacnpeae-
NeHnn, KOHBepTaUMM LieHHbIX By mar, To cnpaBeanveasi ctoumocts HAGU, npnsHan-
HbIX B KAa4eCTBE CaMOCTOSITENbHbIX QMHAHCOBbIX aKTMBOB, onpeaensieTcs no ¢op-
My ne:

FV = max[FV;, —L;0]

[pe:
FV, — cNpaBeanvsas CTOMMOCTb BCEX BUAOB akTVBOB, NMOANEXALUMX BKITOHEHUIO B
cocTtaB umylectsa NN B coometcBum ¢ HAPU, onpepeneHHas B COOTBETCTBMN C
HacToAwmmu Mpaeunamm CHA (ons ueHHbIx 6y Mar 4ony CTMMO NpUMEHEeHNe Modeni
OLeHKM cToMMOCTK By Mar, ANs KOTOPbIX UMEETC 1 aHANOMYHbIA akTUB™);
*Ecnu nHdopmaumio o koaddmumeHTe KOHB epTaLmMm HEBO3MOXXHO M3BIeYb U3 CO00-
LLEHMSA O KOPNOPaTUBHOM AEMCTBUM BbILLECTOSLLETO AENO3NTAPUS, TO HEOOXOMMbE
cBefeHus o KoadmuneHTe KOHBepTauuu Ansg onpeaeneHns CTOMMOCTU akmBa
npegocTaBnsATCsA YnpasnsioLen komnannin B CneunanuampoBaHHbIi 4en0o3UTapuii.
L — cymma obsizatenbcTB (Hanpumep, LieHa, No KOTOpon pa3mellaeTcs AOMOMHW-
TENbHBbIA BbIMyCK, CTOUMOCTb MOAMMWCKU U T.4.) NN CTOMMOCTb UHOTO B 03MELLEHWS,
NPUHUMAEMOrO B CYET onnaTbl LLeHHbIX 6y Mar HOBOro Bbinycka (40N0 HATEBHOM
B bIMy CKa) UNN UCMOMNHEHNS 06513aTENbLCTB NPU KOHBEPTALMU LIEHHbIX Oy Mmar.

e Bcnyuvae, ecnu HA®WN nopoxaaeT TB epoe 4OroBopHoe 06s3aTenscTeo (besy cros-
Hoe 006513aTENbLCTBO) CBSAAI3AHHOE C pa3MeLLEHNEM, pacrnpeaeneHuemM Unm KoHBepTa-
LMen ueHHbIX By mar, To BenuyuHa cnpasefnMBoi CTOMMOCTM onpenensercsno gop-

My ne:
FV = FVFA - FVucx.uﬁ
Ipe:
FVyexn6 — CNPABEANNBaAs CTOUMOCTb UCXOAHBIX LIEHHBIX By Mar, Mo KoTopbIM Gbin B b

AaH HADU, ¢ yueToM MHOTO AONOMHUTENBHOTO BO3MELLEHWS MPY YCIOBUM, €CIM OHO
npeay CMOTPEHO TBEPAbIM AOTOBOPHbIM 0653aTeNbCTBOM (6e3y CroBHbIM 0653aTerb-
CTBOM).
B Tom cny vae, ecnu nonyyeHa otpruaTtenbHasi BENMyMHa crpaBensiuBon CToumMoc
(FV), To ctoumocTs HUDW, cBA3aHHLIX C peanusauven MHBECTULMOHHbIX MpaB Ha
y4yacTve B pasmeLleHum, pacrnpeneneHmm, KoHBepTauum LeHHbIX Oy mar, npusHaeTcst
paBHOW HY IO, @ BENUYMHA OTpULIATENbHOW OLEHKM OTpaXaeTcsa B COCTaBe Kpean-
TOPCKOW 3a0IMKEHHOCTU, kak o0bsizaTtenscTBo M3 HNOU.

. CnpaBeanvBas ctoumocts HADWU, cBszaHHbIX ¢ BbIGOPOM popMbl B binnaTtbl AUBU-
[eHO0B, onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, Y CTAHOBIIEHHbIM B Ny HKrax 1.1
— 1.4 HacToswero MNpunoxeHus.

B Tom cny4yae ecnu ycnoBus KOpnopaTMBHOIO COOLITUS He NO3B NS0T MPUMEHUTb U3MO0-
KEHHbIe MeTobl OLEHKN NTMGO N0 COCTOSIHUIO Ha A4aTy OLEHKU OTCY TCTBYHOT AOCTY MHbE
MUCXOAHblE faHHble, HeobxoanMble ANst onpeaeneHns cnpaseanmeoi ctoumoctn HAGU,
TO MCMNOJb3YETCS CTOMMOCTb, ONpeAenieHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He paHee
6 (WecTb) mecsiueB go gatel onpegenexnsa CHA.

Mcnonb3oBaHuWe cnpaBennuBoii CTOMMOCTU, onpeaeneHHON Ha OCHOBaHWMM OT4YeTa OLEeH-
LMKa, orpaHN4YmMBaETCs yCroBUsiMU, MPUMEHSIEMBIMA B CIlyYae BO3HUKHOBEHMWS COObMUIA,
BeayLmx K obecLeHeHNo akTBa B COOTBETCTBMM C [MpunoxeHnem 6.

3. CnpaBeanveas cToMMOCTb npae TpeboBaHma ns HUOW, ceasaHHbIX ¢ peanusa-
LMen NHB eCTULMOHHBIX MPaB Ha y YyacTue B pas3MeLLeHWW, pacnpeaeneHmm, KOHBepTaumm
LleHHbIX Oy Mar, 1 KOTOpble HEe MPU3HAKTCS CaMOCTOATENbHLIM QMHAHCOB bIM UHCTPY MEH-
TOM, onpeaensieTcs B COOTBETCTBMU C NOPSAKOM OLLEHKM Y CTAHOBIIEHHBIM B MY HKTe 2.2.
HacToswero npunoxeHunsa ana HA®U, npegy cmaTprBaloWmMx aHanornyHble npaea, ¢ yye-
TOM 0COBEHHOCTEN Yy CTAHOBIEHHbIX HUXE.
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CnpaBeganveas CToMMoCTb nNpaB TpebosaHna n3 HUOW, ceasaHHbIX C peanvsaunen Hee-
CTULMOHHBIX NPaB Ha y4yacTve B pa3meLLeHnn, pacnpegeneHnn, KoHBepTaunm LeHHbX By -
mar, onpegeneHHasi no gopmMy nam, y CTaHOBIEHHbIM B My HKTE 2.2 HAaCTOSILLEro npunoxe-
HUS, oTpaXkaeTcs B kayecTBe AeOMTOPCKON 3aJ0/MKEHHOCTU Kak NpaBo TpeboBaHus 13
HWN®W. B cny yae ecnu nonyyeHHas BeNMyMHa cnpaBeiiMBon CTOMMOCTU NpaB TpeboBa-
Hus 3 HUOW (FV) aB nsieTca oTpuuaTtenbHOM, TO CNpaBeanveas CTOMMOCTb OTpaXkaeTcs
B COCTaBEe KPeAUTOPCKOWN 3a40JMKEHHOCTH, Kak 0bsi3aTtenscTeo M3 HADU.

4. Hes3aBMCMMO OT MOMNOXEHWI (METOLOB OLLEHKW), Yy CTAHOBIEHHbBIX B MyHKTax 2.2 -
3 HacTosILLEero NpUNoXeHNsi B TOM criyyae, eCcnv Ha AaTy Npu3HaHus aktuea v Ha nocre-
[y lolme faTbl OLEHKN OTCY TCTBYET AOCTy NHasA MHGopMauns, goctatovHas aAns onpeane-
NEeHNst cNpaBeaiMBoON CTOMMOCTM MPU3HAHHBIX aKTMBOB, TO A0 AaTbl B O3HUKHOBEHMS COOT-
BEeTCTBYIOLLIEN MHGOPMaLMW CNpaBeanmBas CTOUMOCTb MPU3HaHHBIX aKTMBOB NpU3HaeTcs
PaBHOW Hy IO UCXOAsI U3 TOro, YTO CNpaBeannBas CTOMMOCTb (LeHa) OCHOBHOW LIEHHOM
Oy marun yxe BkrtovaeT B cebsa 4oy LLWEeHWS YyHaCTHUKOB pblHKa O CTOMMOCTU NpeaoCTaBs-
emMbix npaB u3 HA®U, kotopble MCNonb3yroTca y4acTHUKaMMN pbiHKA MPUY Y CTAHOBIEHAN
LeHbl Ha OCHOBHOM akTMB. C Hanbonee paHHen AaThl, C KOTOPOW MHGOPMaLUS, AOCTaTON-
Has anst onpefenexHys cnpaBeanvBoi CTOMMOCTM NPU3HaHHbIX akTMBOB, CTana Habnoa-
€eMOI cnpaBeanueas CTOMMOCTb onpefensieTcd B o0Lwem nopsiike y CTaHOBIEHHOM B
HaCTOSALLEM NPUNOXKEHUN.

3a40MKEHHOCTb cYMUTaeTCH AedonTHON:

® eCluOeHexXHble CpeacTBa He NOCTYy MU HA CYET, OTKPbITLIA Y NPaBNSAOLLEN KOMMAHAN
0.Y. TMN® - ¢ gaThl, criegy owen 3a 4aToun, yCTaHOBNEHHOW ANsi OKOHYaHWs Koprnopa-
TUBHOIO AENCTBUSI SMUTEHTA;

e B cnyvae odqmumansHoro ony6nmkoBaHMs coobLueHmst 0 6aHKPOTCTBE B OTHOLLEHWN
aMUTeHTa (nmua, 06a3aHHOro No LeHHol Bymare) - ¢ AaTel odmumManbHoro ony 6nuko-
BaHUs Takoro coobLueHuns.

Cnuncok obwmx cobbiTniA, NpMBOAsLLMX K 0B6eCLEHEHMIO, Yka3aH B NpunoxeHun 6.

B Tom cny yae, ecnu peanusaums MHBECTULMOHHbIX MPaB HEBO3MOXHA B CBS3W C AEVCTBU-

amm  (6e3nencTBMEM) WHOCTPaHHbIX Oen03UTapHO-KITMPUHIOBBLIX KOMMawwui (B T.M.

Euroclear n Clearstream) n xpaHeHne NMHOCTPAHHbBIX LieHHbIX ByMmar, Mo KOTopbIM B bldaH

HU®W, ocyuiectBnseTca Ha CHETE HOMUHANbHOIO AepXaHus cneunanMampoBaHHoOro ae-

noauntapus, otkpbitoro B HKO AO HP[1, 1 no koTopbiM Bhinnata He MoXxeT ObiTb Npounsse-

JeHa B pybnsax B COOTBETCTBMM C AEMCTBYIOLLMM 3akoHoAaTenbcmBoM PD (ycrnoBue o Bbr

nnarte NpUMeHseTcs B ToM, ciny Yae ecniv HADU npenycmarpuBatoT B binnaTty AeHEXHbX

CpeAcTB uUnu npaeo Bbibopa opMbl B biNNaTthl AMBUAEHA0B), TO C AaTbl NPU3HaAHUS chpa-

Beanueas ctoumocts HA®U (npaB TpeboBanmini s H®W) moxeT 6biTb Npu3HaHa paBHoO

HY N0 HA OCHOBAHNM MOTMBUPOBAHHOTIO CYXAEHMS YNPaBnsioLwen KOMMaHum.

AkunoHepHoe obLiecTBO «YnpasnswLwasa komnaHus «lMepsas» TenedoH +7 (495) 258 05 34
KOpuaudeckuii agpec: PO, 123112, r. MockBa, MpecHeHckasi Hab., a. 12, atax 40 www.first-am.ru



