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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbBIE B MPABUNAX OMNMPEAENIEHUA CTOMMOCTU YNCTLIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNMpasunax.

YnpaBnsiowasa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
MMetoLwas NULEH3NI0 Ha OCYLLECTBIEHNE AEATENbHOCTA MO YNPaBEeHU0 NHBECTULIMOHHBIMI hOHAAMM, NaeBbIMU MHBECTU-
LIMOHHBIMU POHAAMY U HETOCYAapPCTBEHHBIMU NEHCMOHHBIMW (hOHAAMMW. YNpaBnsoLwWwas KOMnaHua AeNCTByeT Ha OCHOBaHUU
npasun goBeputenbHoro ynpasneHus NMA®.

MHBeCcTUUMOHHLIA Nan — MMeHHasa LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstowlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWwen KOMNaHUM Haanexalero 4OBEpPUTENLHOro yrnpasne-
HusA MND, NnpaBo Ha NonyyYeHne AeHeXHOW KOMMEeHcaLmMmn Npu npekpalleHnm 4orosopa goseputenbHoro ynpasnexus MNA® co
BCEMUW BNagenbLamMy MHBECTULMOHHBIX Naes 3toro MNMN® (npekpaluenumn MAD).

MpaBuna noBepuTenbLHOro ynpaBrneHus naeBbIM MHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpaenenus MNMN®, onpegensemble YnpasnsaioLwen KoMnaHmen B ctaHaapTHbIX (hopMax, COOTBETCTBYHOLLME
TUNOBBLIM NMpaBunam gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM BaHkom Poccnu. MNpasuna Y MU, n usmeHexHuns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb uncTbix aktueoB (CHA) — BenununHa, onpegensemas B COOTBETCTBMU C 3akOHoAaTenbCcTBoM Poccuiickon de-
Aepauuu, Kak pasHuua mMexagy CToMmocTbio akTueoB MNP (ganee — akTuBbl) 1 BENMYMHOW 06a3aTeNbCTB, NOANEXaLUmX mc-
NMOMHEHMIO 3a CYET yKasaHHbIX aKkTMBOB (Aanee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpeneneHus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum MNP, yctaHasnmsaoLwmin NOPSAOK 1 CPOKK onpe-
aenexna CHA, B ToM 4ncne nopsaok pacyeta cpegHerogosot CHA MU®, onpeneneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes MNN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBIX naeB. Cnpases-
nvBasi CTOMMOCTb UMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbBIX NaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKN,
npeaycMOTPEHHbIX B HacToswmx MNpasunax onpeaenexHusa CHA.

MC®O - mexxayHapoaHble cTaHaapThl oUHaHCOBOW oT4yeTHOCTU. OnpeaeneHve cnpaBeaiMBoON CTOMMOCTY akTMBOB U BENU-
YnHbI 06513aTENBCTB NPOU3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM duHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeanuMBoN CTOMMOCTU", BBEAEHHBLIM B AeicTBMe Ha TeppuTopumn Poccuinckon degepaunm npykasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Penepaunm ot 28 pekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaHAapToOB
rHaHCOBOW OTH4ETHOCTU N PasbsacHeHun MexayHapoaHbIX CTaHAapToB (hMHAaHCOBOM OTYETHOCTU B AEVCTBME HA TEPPUTOPUM
Poccwiickonn ®enepaumm n 0 NpusHaHWM yTpaTUBLUMMK CUITY HEKOTOPBIX MPUKa30B (OTAEMbHbIX NOMNOXEHWI Npuka3oB) MUHK-
cTepcTBa cuHaHcoB Poccuiickon Penepauummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TEeNbCTBOM B OTHOLLEHUW NaeBbIX MHBECTULMOHHbBIX (OOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOrO akTuBa ((hpMHaAHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
nyyeHa Npu Npofaxe akTUBa UNK ynnadveHa npu nepegade obsasatenscrsa B pe3dynbTaTte CAENKW, 3aKiNioYeHHON MeXay Hesa-
BUCUMbIMW, XOPOLLUO OCBEAOMITEHHBIMU U HE AEWCTBYIOLLMMU MO AaBneHneM 00CTOATENbCTB CTOPOHAMU, HA OCHOBHOM U
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX ycrioBusix. CnpaBeanvBasi CTOMMOCTb paccymMTbiBaeTcs
6e3 yyeTa 3aTpaT no caernke, 3aTpaTt Ha TPaHCNOPTUPOBKY, U HANoroB, BKIMHOYEHHbIX B CTOMMOCTb CAEIKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKa PMHAHCOBOIO MHCTPYMEHTa I'IYGJ'IVIKyETCH Ha OCHOBHOM MK Hanbonee BbIrOAHOM PblIHKE OAaHHOIO UHCTPY-
MEeHTa;

e [EHEXHble NOTOKN B OTHOLUEHUN O0NTroBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaThb,

e (CyuleCcTByeT MOoAeslb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOM MOXHO OLEHUTL LOCTOBEPHO.

Habnropaemasn u goctynHas 6upxeBas nnoiagka — Toprosas nroLLagka POCCUCKON BUPXKK 1 (M) HOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHns CHA k KOTOpon y YnpaBsrstoLen KOMNaHUM eCTb JOCTYM, Kak HanpsiMyto, Tak u yepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
BamMu). Yka3aHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUNOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLum C aKTUBOM UNK 06s13aTenLCTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTON
1 B 0OCTaTOMHOM 06beMe, NO3BOMISOLLEM nony4vaTtb MHopMaLmio 006 oueHKax aKkTMBOB UNKN 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) C HanbonbLlUMM Ans COOTBETCTBYKOLLEro aktnea nnm obsizaTenbcTBa obbe-
MOM TOPIroB 1 ypoBHEM akKTUBHOCTW.

KpeauTHbIA pUCK — pYCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMOYasi HEoONMaTy KOHTpareHTOM OCHOBHOIO A0Mra W/nm NPoLEHTOB, MPUYMUTAIOLWMXCS B YCTAHOBIEHHBI JOTOBOPOM
CpOK, @ Takxke B peaynbTaTe M3MEHEHNS OLIeHKM KPeaMTOCNOCOBHOCTH (KPEAUTHOrO pucka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CMOCOGHOCTU PEWTUHIYEMOro nuua MCMONHATb
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXEHHbIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaerneHHon penTMHroBon LuKarne.

YpPOBHM LEeH Npu onpeaeneHun cnpaBefimBo CTOMMOCTI ONpeaensioTca B COOTBETCTBMU ¢ MexayHapoaHbIM CTaHAAPTOM
duHaHcoBow otdyeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTUY, BBEAEHHBIM B eCTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea dunHaHcoB Poccunckon ®epepaummn ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapToB (hMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauun n 0 NpU3HaHUM yTpaTUBLUMMUK CUIY HEKOTOPBIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasos) MuxHuctepctea puHaHcoB Poccuickon ®epepaumn”.

UcxopHble faHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NWOEHTUYHbIX
aKTUBOB MUnu 0643aTeNbCTB, K KOTOPbIM OopraHun3auna nmeeTt A40CTyNn Ha AaTy OLEHKN.

UcxoaHble AaHHble YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABMAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaenieHHOoro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHble YPOBHA 3 - HeHabnogaemMble UCXOAHbIE AaHHble B OTHOLLEHWUMN onpegeneHHoro aktmea mnu obszarenb-
cTBa.

OnepaunoHHasa AebuTopckKas 3afo0MmKeHHOCTb — Aebutopckas 3ag0mKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
MarnbHOro onepauMoHHOro LuuMKna, kotopas bydeT morawieHa B TeYEeHMe CPOKOB, YCTAHOBIEHHbIX B HacToswmx [Npasunax
onpepenexnus CHA. [lonycTMmMble CPOKM NMPOCPOYKM, YCTaHOBMEHHbIE A4S OnepaurMoHHOW AeBUTOPCKOW 3aA0MKEHHOCTU, He
[OIMKHbI NPMBOAWTE K NPU3HAHUIO Ge3HaZEeXHON K MOSyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLeHEeHNI0 3a40MKEHHOCTH.
Takas 3agomkeHHOCTb OyaeT peannsoBaHa ynpasnsoLLen KOMNaHWen B NONIHOM obbeme B CPpOKW, YKNaabiBaloLmnecs B HOp-
MarnbHY PbIHOYHYK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAEWCTBUSA C KOHKPETHbIM BUOOM OeOMTOPCKOM 3aJ0MMKEHHOCTU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHNS 06A3aTeNbCTB He AOMKHbI MPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HacTOS-
wwmx Mpasunax onpepenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnsaoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHarnbHoe cyxaeHne Ynpaens-
I0LLIeV KOMMNaHUW, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBoi CTOMMOCTU akTUBOB, O BENTNYM-
HaX, UCMOMb3yeMbIX B pacyeTe crnpaBeiivMBO CTOMMOCTHU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMIEHHbIX MPU3HAKaX BO3HUKHOBEHUS KPEAUTHBLIX PUCKOB U NMPoYMX 06CTOATENLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHbIX CydasXx, Koraa Teky-
Lwre MeToabl onpeferneHnsi cnpaBeaimBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C y4eTOM HECTaHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB NPUBOAAT K UCKAXXEHWIO CMpaBeanunBoi CTOMMOCTW, a NPUMEHEHME MOTMBMPOBAHHOIO CYXOEHMs obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanueon ctoumocTn cootBeTcTBumn ¢ MCPO 13 n TpeboBaHusIM 3akoHodaTenbcTBa Poccui-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacTosiwme MNpaBuna onpeaeneHns CTOMMOCTM YUCTbIX akTMBOB BupxeBoro naeBoro MHBeCTULMOHHOIO hoHaa
PbIHOYHbIX (PUHAHCOBbIX UHCTPYMEHTOB «lMepBas - ®oHa AuHaMmuyHbIN cMmapT» (aanee — MN®) paspaboTaHbl B COOT-
BeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBLIX dhoHaax» N 156-P3 ot 29
Hos6psi 2001 ropa (nanee - PeaepaneHbli 3akoH "O6 MHBECTULMOHHBLIX hoHAaX") U MPUHATLIMW B COOTBETCTBUM C HUMWU HOP-
MaTUBHBIMW aKTaMu.

HacTosiwme MNpasuna onpegenexHns CYA coctaBneHsl B COOTBETCTBUM ¢ MexayHapogHbIMy cTaHAapTaMu puHaH-
coBoui otyeTHoCcTM (MCPO), BBeaeHHbIMM B AeNCTBUE Ha Tepputopumn P® B yactu, He NpoTMBOpeYallen AenCTByoLLEeMy 3a-
KoHoaaTtenoscTey P®.



HacToswwme MNpaeuna onpegenenus CHA scTynatot B cuny ¢ 1 mapTa 2024 r.

HacTtosiwme lMpasuna onpegenexHns CHA onpenensioT:

e MepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsinok onpeaenexHus
cpeaHerogosoin CHA MND;

e MOpsAOK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcd CTOMMOCTb MMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e KpUTEpWUM NpU3HaHWs (NpekpaLleHns Npu3HaHus) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BAA aKTUBOB;

e  MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e kputepuu Bblibopa cnocoboB U moaenen OoLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 00653aTenbCTB, a
Takxke nepeyeHb aKTUBOB, NMOANEXALLUMX OLEHKE OLEHLLUMKOM, U NEPUOANYHOCTL NPOBEAEHNUS TAKOW OLIEHKM;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e nopsigok hopMMpoBaHUS pe3epBa Ha BbIMnaTy BO3HarpaxaeHwusi, NPegyCMOTPEHHOrO COOTBETCTBYHOLUMM LM
Mpasunavn Y MAN;

e MOPSAOK YPEerynupoBaHUs pa3Hormnacuin Mexay ynpasnsiowen KOMNaHnen n cneumannampoBaHHbiM Aeno3nTapem
npu onpeaeneHmn CTOMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegenenns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MNP 1 pacyeTHOM CTOMMOCTU UHBECTULMOHHOTO nasi NMA® B criydasnx, NpeayCMOTPEHHbIX 3aKOHOA4ATENBLCTBOM U HOPMa-
TUBHbIMKW akTaMun BaHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWUI U OOMNONHeHu B [NpaBuna
onpegenexHns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHMWI U OOMOSNTHEHUI U yKa3biBaeTcs Aarta
Havana nNnpMMeHeHNsi UAMEHEHWUI 1 AONONHEHMI B HacToswue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOOBOW CYA NMa®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbIO Bcex akTueoB MUD (oanee — akTuBbl), U BENNMYNHON BCEX
00a3aTenbCTB, NOANeXaLUMX NCMOMHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA NN onpegenseTcst no coctosiHuio Ha 23:59:59 gaTel, 3a KOTOpYto paccumTbiBaeTcsd CHA, ¢ yd4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayLero 3a JHeEM, Mo COCTOAHMIO Ha KOTOPbIV OCYLLLECTBIISIETCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

° nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynin AeHb;

o B Crly4yae NpuOCTaHOBIEHMS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, noraweHust 1 obmeHa;

° B cny4ae npekpatyeHus NMN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHuin paboymn oeHb
KaXkgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWEero MecsiLly, B KOTOPOM NaeBow MHBECTULNOHHbIN
oHA ncknoveH n3 peectpa MNMAD.

CpegHerogoBas CHA MNP (ganee — CICYHA) Ha nobol oeHb onpefenseTcs Kak oTHoweHne cyMmbl CHA Ha Kax-
Obli paboymnn oeHb KaneHgapHoro roga (ecnu Ha pabouni oeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNegHUN
OeHb ee onpefeneHns, NpeaLecTBYOLMIA TakOMy [HI0) C Havana roaa (C AaTbl 3aBepLUeHus (OKOHYaHus) (OpMUMPOBaHUsE
naeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensx onpenenenuns CICHA naTon, 3a kotopyto onpegensietcs CHA MNP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacToswmx MNpasunax onpegeneHns CHA.

CYA MNP, B TOoM uncne CITCHA MN®, onpenensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCIE 3ansTon, C MPUMEHEHNEM
npaBu MaTeMaTU4eCcKoro okpyrrneHust B Bantote onpegenerHus CYA B cootBeTcTBum C Npasunamu OY NN, gencteyrowmmn
Ha gaTy onpegenexusa CHA.



PacueTHas cToumocTb MHBECTULMOHHOTO nast MNP onpenensitoTcst C TOYHOCTLIO 40 YeTbIpeX 3HAKOB Mocre 3ans-
TOWN, C NPUMEHEHNEM MPaBUIT MAaTEMaTUYECKOrO OKPYrIeHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C [Npasunamu Y
MAN®, pencreytowmmn Ha gaty onpegeneHust CHA.

NOPALOOK ONPEOENEHNA OATbI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOUMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CToMMOCTb UMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naes MNN®, onpegenseTca B COOTBETCTBUM C
TpeboBaHuaMn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMU
aktamu, TpeboBaHnamu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYH ONpeaensAeTca CTOMMOCTb UMYLLLECTBA, NEPeSaHHOro B OMnaTy MHBECTULIMOHHBIX
naeB [NTN®, He MOxeT ObITb oNpeaeneHa paHee AaTbl Nepeaayn Takoro MMyLLLECTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UC-
KINIOYEHNEM crnydaeB onpegeneHms CTOMMOCTM UMyLLeCTBa, NepegaHHOro B onnaTty MHBECTULMOHHbIX naes NN, Ha ocHoBa-
HUM OTYeTa OLIEHLMKA.

[ata, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaaHHOoro B onnaTty MHBECTULNOHHbIX
naes MNP, Ha ocHOBaHMK OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsaLeB 4O AaTbl Nepefaydn Takoro uMmyLLecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToumoCTb UMyLLECTBa, NepefaHHoro B onnaTty MHBECTULMOHHbIX naes MNP, onpepenseTca nNo COCTOSHWIO Ha
23:59:59 Ha gaTty nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENLCTB)

AKTMB — 3TO pecypc, kKoHTponupyembli MNP B pesdynbTate NpoLnbIX COObITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

AKTuMBbI NPU3HAKTCA B TOM Clly4ae, eCliih OHU NoJly4YeHbl B pe3dylibTaTe NpoLwibiX cobbITuiA, KOHTpOnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXMnAaeT NoJly4nTb BCe OCHOBHbIE BbIroAbl OT MCMNOJIb30BaHNA OAHHbIX aKTUBOB B 6y,qyu.;em, a
MX CTOUMOCTb MOXET ObITb Ha4eXHO onpepgeneHa.

0O65a3aTenbCTBO — 3TO cyLlecTByLWaa 0653aHHOCTb, BO3HMKAKOLLAA U3 NPOLLNbIX COObITUIA, B pe3ynbTaTe ucnorn-
HEHWS KOTOPOW oxmaaeTca BblObITMe M3 PoHAa pecypcoB, 3akniovarLLmxX B cebe aKoHOMUYECKMEe BbIroapl.

KpuTepum npusHaHus (NpekpalleHnst NpusHaHnsa) akTMBOB U 06s3aTenbCTB NpeacTasneHsl B MpunoxexHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CToMmoCTb aKTMBOB M BennymMHa 0653aTenbCTB onpeaensnTcsa No cnpaseanMBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eCnv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPEryNMpyeMbIX OpraHM3auunii OLEHLLMKOB HE NMPUMEHSAIIUCH B TEYEHne ABYX NeT
B KOnm4yecTBe AByX 1 6ornee pas Mepbl ANCUUNNMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMy camoperynmpyemMbiX opraHnsalmn
OLIEHLLMKOB, 1 CTaX OCYLLECTBINEHNS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX FET, a Tak XXe NMEIOLLNM
KBanNMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHIOLLEMY HanNpaBeHUO OLLEHOYHOW AEATENbHOCTH.
B cnyyae onpeneneHns CTOMMOCTM akTUBa Ha OCHOBAHMM OTYETa OLEHLUMKA JaTa OLEHKM CTOMMOCTU OOSMKHA ObiTh
He paHee LecTu MecsILEB A0 AaTkl, MO COCTOSHUIO Ha koTopyto onpeaensietca CHA. Npu 3ToM CTOMMOCTb akTUBa onpenens-
€TCsl Ha OCHOBaHMK JOCTYMNHOIO Ha MOMEHT onpeaenerHus CHA oTyeTa oueHLMKa C AaTol OueHKM Hanbornee 6nmM3Kon k aate
onpegeneHns CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNIA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLW MM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmumn MNpaBunamu onpepenexHuss CHA oTCyTCTBYHOT MHble
Cnocobbl OLEHKU;
e [leGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS M HEBO3MOXHOCTU NMPUMEHEHUS UHbIX
MEeTOAOB OnpeaeneHnst cnpaBeaimBoi CTOMMOCTH.



MOMEJIN OLUEHKN CTOMMOCTW LIEHHbBIX BYMATI

[ina oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHbIe YypoBHA 1, 2 u 3. MNpu 3ToM
HamMbonbLUMN NPUOPUTET OTAAETCH LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HAUMEHbLLWI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

BbiGop ymMecTHbIX METOAOB U MOAENEN ONpeaeNneHns crnpaBeaIMBon CTOMMOCTY LEHHbIX Bymar 1 ICTOYHMKOB MCXOOHbIX AaH-
HbIX, HEOBXOAMMbIX NS onpedeneHns cnpaBeanvMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLLMX OFpaHUYeHNIA Ha pacnopsikeHne
LeHHbIMW OyMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LieHHbIX Oymar ogHOro BMAa UM OJHOTO M TOTO e Bbinycka
HaANEXUT ONpPeaensiTb C UCMONMb30BaHWEM OTNMYaOLLMXCSA (Pa3HbiX) METOAOB ONpeaeneHnst CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX OOCTOATENbLCTBAX, C YH4ETOM KPUTEPUEB, OTPAXKaKLWMX CNOCOOHOCTL pacnopsi-
XKaTbCs LeHHbIMU ByMmaramu. K Takum Kputepmsm MoryT OTHOCUTBCS, B TOM YMCIIE MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-
IoLLME OrpaHNYUTENbHBIE MEPhI, BBEAEHHbIE B OTHOLLEHWMN BNagernbLa LeHHbIX Gymar (MHOro nvua, ocyLLeCcTBISIIOLLEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aumn), B KOTOPOM (KOTOPOK) y4MTBIBAOTCS NpaBa BnagernbLa LieHHbIX Gymar,
cocTasnsaowmnx umyiectso NN®P; goctynHoCcTb BMPXK 1 (MNK) TOProBbIX NAOLWAAO0K ANA BPOKEpPOB, C KOTOPLIMU 3aKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYOLME AOrOBOPLI (COrnalleHust).

AKTUBHbBIM PbIHKOM A/151 LieHHON Bymaru, JonyLweHHON K Topram Ha POCCUNCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcda AocTynHas u Habnogaemas bupxesas nnowlazka B criyyae ogHOBPEMEHHOro CoBMnoAeHNSA HUKeNnepevnCcrieHHbIX yCro-
BUN:

e LeHHasa bymara gonyLieHa K Topram Ha POCCUCKON UK MHOCTPaHHOW Bupxe, npveedeHHoN B MpunoxeHun
2, 1 Ha aTnx bupxax ynpasnstoLias KoMnaHusa MMeeT BO3MOXHOCTb pacnopsixaTbcs LieHHoW Bymaron, B ToM
yucrne ¢ yyactuem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKK) Ha AaTy onpeAeneHus crnpaBefnMBoON CTOUMOCTM MPU HANMYnM HEHYNEeBoro 0obL-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecrniu Ha Bcex JOCTYMHbIX U Habnogaemblx GUpxKeBbIX
nnowiagkax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyloTca AaHHble NOCNeaHEro Top-
roOBOro AHS Ha AaHHbIX NroLwaakax, NpeaLwecTByoLero HeTOproBomy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTb) TOProBbiX AHEN B pexume OCHOBHbIX Topros — 10 (decats) n
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 Toprosbix gHen npebicun 500 000 (MsaTbcoT TeicaY) pybnen
(vnn cooTBeTCTBYIOWMI pyGNeBbIn akBMBanNeHT no Kypcy baHka Poccun Ha gaty onpefeneHus akTMBHOTO
pblHKa (gaty onpegeneHns CYA), ecnn o6bem caoenok onpeaeneH B MAHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaTy onpegenenus CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMONb3YIOTCA AaHHbIE 3TOW BMPXKK No nocneaHemy Brvxanwemy TOproBomy AHHO.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criydae, ecrnv Ha BCeX AOCTYMHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas 6ymara, B JOCTYMHbLIX MCTOYHUKAX MHGOPMaLUmmM eCTb AaHHbIe O KonuyecTBe caenok. B otcyTcTBum kputepus
0 KonM4yecTBe CAEeroK XoTs Obl Ha 04HOM AOCTYNHOM Habno4aeMoM pbiHKe AN onpeaeneHns akTMBHOMO PbiHKa MPUMEHSeTCs
TONbKO KpUTEPU COBOKYNHOro obbema caenok 3a nocnepHve 10 TOproBbix AHEWN, KOTOpbIA AormkeH npeBbiwats 3 000 000
pybnen (nnv cooTBeTCTBYIOLWMIA PYOneBbI 3kBMBaNeHT Mo Kypcy baHka Poccun Ha paty onpeaeneHns akTMBHOTO pbiHKa (AaTty
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnv ueHHas Bymara TopryeTcs Ha poccuinckon bupxe B OCHOBHOM pexvme TOproB C pacyetamu B pybnsix v B
MHOCTPaHHOW BasnioTe U Takne pexmnmbsl TOProB AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umyliectaa MNP, To COBOKYMHbIN
o6bem CAEnoK 1 KoMYecTBO CAENoK onpeaenseTca no obwemy obbemy TOpros ¢ pacyeTamu B pyGnsix 1 B UHOCTPaHHON
Baniore.

OnpepeneHune akTMBHOIO pbiHKa OCYLLIECTBIIAETCSA C Y4E€TOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNS AaHHbIX MOCNeaHero Top-
roBOro AHsi Ha TOProBbIX MNIOLaAKax He NPMMeEHsAeTC B crlyyae, korga HeTOproBbIv AeHb (UMK OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB no pelueHnto baHka Poccrm, nprocTaHOBKOM TOProB B Cily4Yae AOCTUXKEHWS ycTa-
HOBIEHHbIX BUPXKE NOPOroBbIX 3HAYEHWUIN UMW MHBIMU COBBLITUAMM (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO yrpaBrstoLen

KOMI'IaHVIVI), CcnocoBHbIMK CywleCTBEHHO NOBIINATbL Ha U3MEHEHne cnpaBeanuBoi CTOMMOCTU B TaKOW HETOProBbIN AE€Hb NO



CpaBHEHUO C nocnegHMM TOproBbiM AHEM. B cny4yae, ecn BO3HUKLUME obcTosATenbCTBa npuBOOAT K 3aTPyAHEHUIO (HeBOS-
MO)KHOCTIA) onpepeneHna cnpaBe,anBon CTOMMOCTU aKTMBOB, ynpasndwowaa KoMnaHua ob6s13aHa NPpUOCTaHOBUTbL Bblaavy,
noraweHve n 0OMeH MHBECTULMOHHLIX NAaeB NaeBOro MHBECTULMOHHOO doHAa Mo NpUYMHaM, He 3aBUCALLMM OT yrnpasnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO (*)OH,ELa 1 He3aBUCUMO OT (*)aKTVI‘-leCKOFO nposeneHna npo-

Lueayp no Bbiaade, noralleHuo n 06meHy WHBECTULMOHHbLIX NaeB B MOMEHT BO3HUKHOBEHUSI 06S3aHHOCTN NO npunoctaHosne-

HUIO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX Gymar
B LlensAx HacTosAwwmx Mpaeun onpege-
nexHumsa CHA

nopsmox NPU3HaHUA PblHKa OCHOBHbLIM

Ons poccUMNCKUX LleHHbIX 6ymar

(3a ucknoyeHnem o6nmuraumm BHELHNX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
depepauumm 1 LeHHbIX Oymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABRSeTCS akTUBHBIM PbIHKOM — pPOC-
cuickas bypxesas NnoLjagka U3 YNCna akKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6bemM CAENoK MO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO CO-
CTOSHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYEeCTBY LieHHbIX By-
mar ncnone3yeTcs nHopmaumnsi 06 obbeme CAENoK B AEHEXHOM BbIPaXEHUN.
MNpy paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMOLAAKaX OCHOB-
HbIM PbIHKOM CuMTaeTCcs Toprosas niowagka ¢ HanbornbLUMM KONMYECTBOM
CAEeNoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucne Ana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuickon ®Pepepauuu, [ONroBbIX
LeHHbIX GyMar WHOCTPaHHbIX rocy-
papcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxpyHapoaHbIX
KOMMNaHWW, AONYLEeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX NfOWag-
Kax

NHocTpaHHas unm poccumnckas brupxa 13 yncna akTYBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLlunii 06K 06BEM COENOK MO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, No Co-
CTOSHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYeCTBY LieHHbIX By-
Mar ucnonb3yeTtcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKEHUN.
Mpu aTomM BenuuMHbl O6BbEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexHus CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKax OCHOBHbIM PbIHKOM CYM-
TaeTcs Topro.as nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3@ AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHeWHNX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepaummn, AONTOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTB, eBpoobnu-
raymMi MHOCTPaHHbIX 3MUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3aUun,
He AonyLWeHHbIX K TopraMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
nAawwen KoMmnaHum

BHebupxeBON pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH aktue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, Nno KoTopbiM onpeaeneH aHarornyHbIN aKTuB.



Moaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, AnsA KOTOpbIX onpeaensieTcsl akTUBHbIN GUpxKeBoN pbIHOK (1-1 ypo-

BeHb)

LieHHbIe 6Bymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMuTeHTa 3a uc-
KMoYeHUeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

[nsa ueHHbIX GymMar poCCUMNCKMUX 3MUTEHTOB, 3a UCKITHOYEeHneM o6nurauuim poccMmcKknx
3MUTEHTOB.

[na onpegenexHns cnpasBeAnvBON CTOMMOCTW WCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (13
4ucna akTUBHbIX POCCUMCKNX BUpX), BbIOpaHHbIe B crieaytolem nopsiake (ybbiBaHusa npuo-
puteTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKOM BUpXM Ha aaTy
onpegenexHus CHA npu ycrnosun NoaATBEPKOEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITusi npU3HaeTCcs KOPPEKTHOW, ECNU pacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyM0 U TaKkas LieHa 3akpbiTUst HE paBHa Hyrio.

e  CpedHeB3BELLEHHas! LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUNCKOMN
6upxun Ha paty onpeneneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMIMCKON BUpXK Ha
naty onpegenenns CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHON, eCrnv OHa
HaxoguTca B UHTepBane mexay MWHUMaIbHOM U MaKCUManbHOWM LeHaMun caernok Ha 3Ty Xe
AaTy 3Tou Xe bupxu;

Onsa o6bnuraunim pOCCUMNCKUX SMUTEHTOB.

[ins onpepgeneHva cnpaseanvMBon CTOMMOCTW MCMOMNb3YTCA criegylowme LeHbl OCHOBHOMO
pbIHKa (M3 Yncna akTMBHBIX pOcCUCkux 6upx), BoibpaHHble B cneaytowem nopsgke (yobisa-
HWS NnpuopwuTeTa):

e  CcpeaHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKOM
6upxun Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUINCKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha poOCCUMICKOW BMpXKe B pexumax TOproB C pacyeTamu B
pybnsix 1 MHOCTPaHHOW BarnioTe, U Takas bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBoN LieHbl NCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnin 06bem no KpuTepusiM Boibopa OCHOB-
HOrO pblHKA, YCTAHOBMEHHbLIM B HacTosLwweM [MpunoxeHun ana poccuickux bmpxesbix nno-
LLaaoK.

B cny4ae, ecnn HXU ogHa 13 LeH no Bbl6paHHOMy pPeXnmMmy TOproe B onpegeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha AaTty OUEeHKK, TO UCNONb3YKTCA LUeHbl Ha Ty XXe AaTy no
pexnmy Toprose B ,CI,pyFOVI BantoTe ¢ o6beMom TOProB No Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopAaake yMeHbLUeHUA.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOM Bymaru onpegensietcsl C y4eTOM HaKoMNMneHHoro
KYNMOHHOrO A0X0A4a Ha aaTty onpeaeneHus CHYA.

Ecnu Ha pmaty onpegenenuss CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, ANs onpeaernexHus
CNpaBeAIMBO CTOMMOCTM LIEHHOM Bymaru NpUMEHSIIOTCS MOAEMNM OLLEHKU CTOMMOCTU LIEHHBIX
Gymar 2-ro ypoBHsi, 3a UCKIMIOUYEHNEM CIyYasi, Koraa OTCYTCTBUE PbIHOYHBIX LLeH 06YCrnoBneHo
HETOProBbIM AHEM OCHOBHOTO pbiHKA. B aToM criyyae Ha aaTy onpegeneHus CHA gonyctumo
MCNOMNb30BaThb LiEeHbI MOCMNEAHErO TOPrOBOTO [AHS OCHOBHOW BUPXU.




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

e [OONroBble LeHHble
6ymarun MHocTpaH-
HbIX rOCyAapcTB;

e eBpooGnUraunm UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAYHapOAHbIX
c¢MHaHCOBbIX opra-
HU3auun

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWU

O6nurauum BHeLWHUX
06nNurauMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(roBO3 P®)

YcnoBusi U NOpsSiAOK onpeaeneHnst cnpaBeaiMBoii LieHbl 1 ypOBHS C y4ETOM KPUTEPUEB, Xa-
pPaKTEPU3YIOLLNX BO3MOXHOCTb PacropsiKeHUst LeHHbIMU GyMaramu, npeacrtaeneHs B [Npu-
NOXeHun 5.

OcobeHHocTH BblbOpa LieHbl, ecnuv LeHHas bymara TopryeTcs Ha pOCCUIACKON Bupxe B pexu-
Max TOpProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHas Bymara TopryeTcsi Ha pOCCUINCKON OMpxxe B pexxumax TOproB C pacyetamu B
pybnsax n MHOCTpPaHHOW BantoTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanmBON LIEHbI UCMONb3YTCA NPUOPUTETHO LIEHBI TOTO peXxuma TOpros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnn 06bem No KpuTepusiM Bbibopa 0OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn ons MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecnu HYW ogHa M3 LeH No BbIOpaHHOMY pPEeXMMY TOProB B OMpeAerneHHON BartoTe He
MOXeT ObITb UCMOMb30BaHa Ha AaTy OLEHKU, TO UCMONb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pe-
XXMMy TOProB B ipyroi BantoTe ¢ 00 bEMOM TOProB Mo KpUTEpPUSAM BbIGOpa OCHOBHOIO pbiHKa
B NOpPSAKE YMEHbLUEHMS.

CnpaBeanueas CTOMMOCTb AOMTOBOW LleHHON Bymaru onpefensaeTcs ¢ y4eTOM HaKOMNNeHHOro
KYNOHHOro Aoxo4a Ha aaty onpegeneHusa CHYA.

Ecnu Ha paTy onpegeneHuns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ans onpegenexHns cnpaseasiMBon CTOMMOCTU LieHHON Bymarn NpUMEHS0TCS MOGENN OLEHKU
CTOMMOCTMW LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Koraa OTCYTCTBME PbIHOY-
HbIX LieH 0OyCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTty onpe-
AerneHusi cnpaBefnuBoi CTOMMOCTU AOMYCTUMO MCNOMb30BaTh LieHbl NOCNEAHEro Toprosoro
OHS1 OCHOBHOW BGUpXMN.

Mopaenu oueHKn CTOUMOCTH LieHHbIX Oymar, Ans KoTopbiX onpeAensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK UK
ANA KOTOPbIX UMEKTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-r0 YpOBHA (2-1 YypOBEHb)

LieHHble 6ymaru

Mopsapok onpeneneHns cnpaBe.qnuBoﬁ CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3MuTEeHTa 3a uc-
KITHOYEeHUEM LIeHHbIX Oy-
Mar mexayHapoAHbIxX
KOMMaHuMn

CnpaBegnueas CTOMMOCTb aKLMIN, 0OpaLLaloLLNXCA Ha POCCUNACKUX U (UNN) MHOCTPaHHbIX
doHAOoBLIX Bupxax, onpenenseTcs B COOTBETCTBMM C MOAENbI OLEHKU, OCHOBaHHOW Ha
KOpPPEKTUPOBKE UcTopuyeckon ueHol (mogens CAPM).

[laHHasi koppeKTMpoBKa NPUMEHSIETCS B Crlydae OTCYTCTBUS HabogaeMol LeHbl B TeueHne
He Gonee AecsATy pabounx AHel (Qanee UcnonbayeTcs 3 YpoBeHb OLEHKM).

B cny4ae npuHATMA opraHM3aTopoM TOProBnv peLleHnst 06 UCKIMIOYEHNM LEHHbIX Bymar 13
cnucka LieHHbIX Gymar, onyLEeHHbIX K Topram, u (1nu) B criydae NpuHATUS peLLeHus o npe-
KpalleHnn TOProB, a Takke ecnv Topru npekpatleHbl B COOTBETCTBUM C NpaBunamm npose-
OEHVS NMCTUHIa OpraHM3aTopa TOProenu 6e3 NPUHATUSA peLleHns O NpekpaLLeHnn TOPros,
mogenbs CAPM B uensix onpeaeneHns cnpasenimBori CTOMMOCTY OLEHMBAEMOrO akTuBa He
NPUMEHSETCH C AaTbl MPEKPaLLEHNS TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTW UCNOMb3yeTCA CpaBHEHNe AUHAMUKM OOXOA-
HOCTW 3a onpefeneHHbI NPOMEXYTOK BPEMEHW aHanm3vpyemoro UHaHCOBOIO MHCTPY-
MEeHTa C AMHaMWKOW PbIHOYHbIX WHAMKATOPOB. B KayecTBe PbIHOYHOMO MHAMKaTOpa
(6eHumMapka) aKuMin pOCCUMICKMX SMMUTEHTOB Mcronb3yetcs uHaekc MockoBckon Bupxkum
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBeannBas CTOMMOCTb OOHOW LieHHOW Gymaru Ha gaTty onpeneneHvs cnpaseanneoii
CTOUMOCTY;
P, — nocnegHsist onpegeneHHas cnpasennveasl CTOMMOCTb LieHHoN Gymaru;




E(R) — oxvnpaemast JOXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = R;+ B (Rm — R,

roe:

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
Ri= (R¢/365) x (T; — Ty),
roe:
R¢ - 6e3puckoBas ctaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — OaTa onpeaeneHus cnpaBeanBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHus cnpaseanimBon CTOUMOCTH.

AnA akuum poccUNCKUX IMUTEHTOB, Topryembix Ha Mockosckon Bupxe 6espuckosas
CTaBKa AOXOQHOCTM — CTaBKa, onpegeneHHas B COOTBETCTBUM CO 3HAYEHUEM KprBOW Gecky-
NOoHHOM goxodHocTu (ctaBka KB[) rocyaapCcTBeHHbIX LEeHHbIX Bymar Ha nHTepBane B oavH
rog. B pacuete ncnonbaytorcs:

e MeToAMKa pacyéTa KpuBoW BecKymoHHOW OOXOA4HOCTM rocyaapCTBEHHbIX obnura-
unin, onpegeneHHas MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPYBOWM MO COCTOSIHUIO HAa KaXKAbli TOProBbl AeHb,
nybnvkyemble Ha ocduumansHoM cante MocKoBCKon BUpxu.

CraBka KB[l paccumTbiBaeTcsi 6€3 NpOMEXyTOUYHbIX OKPYTTNIEHUIA C TOYHOCTLIO OO 2 3HAKOB
nocne 3ansiton (B NPOLEHTHOM BbIpaXXeHUN).

Mpu oTCcyTCTBMUM 3HAYeHUA GE3PMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEHb NPUHMUMaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

_ Pmy

Rp =

-1,

Pm,
R, - AOXOAQHOCTb PbIHOYHOIO MHAMKaTOpPA,
Pm,; — 3HayeHne pbIHOYHOro NHAMKaTopa Ha AaTty onpeaeneHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTHU;

Pm, — 3Ha4YeHne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLyl0 AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — BeTa K03dhPMLMNEHT, pacCUMTaHHbIN MO N3MEHEHUSIM LieH (3HaYEHWIN) PbIHOYHOTO MHAN-
KaTopa U M3MEHEHMWSAM LieHbI LieHHON Bymaru. [Insa pacyeTa koadduumeHTa f ncnonb3ayoTcs
3HaY4YeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEALIECTBYOLWNX AaTe onpe-
[OeneHns cnpaeseasiMBon CTOUMOCTY;

BeTa KoahdhULMEHT paccumTbiBaeTCA Ha naty, npeguwecTByowWyo AaTe onpeneneHna cnpa-
BeAnMBoOM ctommocTu. [pun aTom gaTta pacdeta beta koadhdulmeHTa 4ormKHa ABNATLCS TOp-
roBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai 1 R Pmi
’ ™ Pmj_y
roe:
R, - DOXOOHOCTL aKkTuBa;
Pa; — LeHa 3akpbITUSa akTnea Ha gary i;
Pa;_; — npeagbigywias ueHa 3akpbiTUs akTuBa;
Ry - 4OXOOHOCTb PLIHOYHOIO UHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha JaTy i;

Pm;_; — npeabipyLiee 3Ha4eHne pbIHOYHOIo MHAMKaTopa,




i = 1...N, Toproeble AHW, NpeALIEecTBYOLINE AaTe onpeaeneHus cnpaseannBoi CTOMMOCTH.

Mpu ucnonssosaHum mogenu CAPM B Lensx pacyeTta beta koadduumneHTa Ans akumm poc-
CUNCKNX AMUTEHTOB NPUMEHSAITCA 3HaYeHUs LieHbl 3akpbITvs Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHune beta koadhdpuumneHTa OKpyrnaeTcd no npasunamMm mateMmaTu4eckoro
OKpyrneHua Ao naTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa [OXOOHOCTM aKTMBA U PbIHOYHOTO MHAMKaTopa (6eHumapka), UCMomnb3yTCs
3HaYeHMs LieHbl 3aKpbITUA U PbIHOYHOIO MHAMKATopa 3a nocnedHue 45 ToproBbIX OHEW,
npeaLlecTsyloWe aate onpeaeneHnst cnpaseanmeoin CTOMMOCTHU.

Ll,eHa 3aKpbITNUA aKTUBa Ha AaTy onpeaenexHna cnpaBe,anBon CTOMMOCTU B MOOENIN HE Yy4un-
ThbiBaeTCH.

Mpn OTCYTCTBUM LEHbI 3aKpbITUA B Kakon-nnbo TOproebi AeHb B nepuofe 45 Toprosbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, nHpopmMauus 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpy HaNMYMK LeHbl 3aKPbITUSA Y OTCYTCTBMW 3HAYEHUSI PbIHOYHOIO MHAMKaTopa (beHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, Ha AaTy pacyeTta Koadduum-
eHTa beTa, 3HavyeHne pbIHOYHOrO MHAUKaTopa (6eH4YmMapka) 3a 9TOT TOProBbI AeHb NPUHW-
MaeTcs paBHbIM NOCNeaHEMY N3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Anst npumeHeHus mogenn CAPM go aatbl npekpalleHnst
ocHoBaHu AnsA npumeHenuss mogenn CAPM wucnonb3yeTcs mMHgopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHUI A58 NPUMEHEHNUS MogEeN
CAPM. K Takow nHcopmaLum OTHOCATCS criefytoLmne 3Ha4yeHns:

. LeHa 3aKpbITUA;
L 3Ha4YeHWe pbIHOYHOIro nHAQMKaTopa.

[na obnuraunn pocCUMCKUX IMUTEHTOB (3a UCKIIOYEHUEM obGnUraLmMin BHELWHNX 06-
NUraunoHHbIX 3anMmoB Poccuinckon ®Pegepaumm):

Onpe,qenﬂeTcs-l C UCNOJNIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa UeH C y4eToOM Hanun4iuda
[0O0CTyNna K yKa3aHHbIM LeHaM, a TakkKe peneBaHTHOCTU UCXOAHbIX AaHHbIX 1 MEeTOOUK pac-
4yeTa, NnpuMeHAeMbIX Npn pacyeTe yKadaHHbIX LUeH NnoCTaBLMKaMn C y4eToM orpaHu4eHnmn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb [OSITOBON LeHHOW 6y-
Marm onpependaeTcAa ¢ yd4eToM HaKOM/IeHHOro KyrnoHHOro Aoxoda Ha Aaty onpeneneHua
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 v no3g-
Hee, onpegeneHHas no wmetogy 1 wnn  Metogy 2 (no  ybGbiBaHWUO)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsisi MHOUKaTUBHas LeHa, onpegeneHHas no metoauke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnomn KoMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpepenenHas no metoanke RUDIP RUS (Mo vcxoaHbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHHOOPMaLMOHHO-aHanu-
TndyeckuM npogyktom RuData Price MexgyHapoaHon vHdOpMauMoHHOW rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpeneneHHasi Mo MOAENM OLEHKM ANS LeHHbIX OyMar, HOMUHMPOBAHHbLIX B Py6-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Mogernb OLEHKM UCMNOMb3yeT NCXOOHbIE AaHHbIE 2-
ro YpOBHS B Crly4ae oTHeceHust obnurauum k peituHroson rpynne |, 11 vnw 11I)



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

ﬂpm OTCYyTCTBUUN HeobxoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmBad OUeHKa
onpenenaeTcd Ha 3-m YPOBHE OLeHKWN.

CnpaBeanueas CTOMMOCTb JOMTOBON LIeHHOW Bymaru onpenensieTcs ¢ y4eToM HaKonseH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM BUpP3K, MO UTOraM TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHble
UeHbl, ANns uenen onpeneneHnst cnpaBeanvBon CTOMMOCTU akTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHas No uToram NocregHero ToproBoro AHs. Takoi NoAxon UCNonb3yeTcs B OTCYT-
CTBUE COBbLITUIA, KOTOPbIE MOFMN CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIf AeHb.

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

e [oOnroBble LieHHble
6ymarm MHocTpaHHbIX
rocyaapcTs;

e eBpooOGnMrauumn MHo-
CTpaHHbIX 3MUTEH-
TOB;

e LeHHble Gymarn mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHM3auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWUi

O6nurauumn BHeWHUX oo6-
NIUrauMoHHbIX 3aiMOB
Poccuinckon ®enepauumn
(rOoBO3 P®)

YcnoBus 1 NopsAaokK onpeaeneHnst cnpaBeaiMBoON LieHbl 2 YPOBHS C Y4ETOM KpUTEPUEB, Xa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopskeHns LeHHbIMU Bymaramu, npegcraeneHsl B Mpu-
NOoXeHuu 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMmeH-
HOro KynmOHHOro AoxoAa Ha gaty onpegeneHusa CHA.

Vcnonb3yemas Ansi OLeHKN akumiA MHOCTPaHHbIX 3MUTEHTOB, B TOM YUCIE NaeB (akuuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLMA MEXAYyHapOaHbIX KOMMNaHWA 1 Aenosutap-
HbIX pacnucok moaens CAPM aHanormyHa Mogenu Ans pOCCUACKUX akuWi, C yHETOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHWS:

e B kayecTBe pbIHOYHOroO MHAMKaTOpa (6eHYMapKa) akunii MHOCTPaHHbIX SMUTEHTOB TOp-
ryemblX Ha MHOCTPaHHbIX BUpXKax, a Takke akLuuii MeXayHapoaHbIX KOMMaHWU UCMNoMb-
3yeTcsi MHAEKC BUPXKM, Ha KOTOPOW onpefeneHa cnpaBeanveas LeHa ypoBHst 1 nepap-
XMW CrnpaBefyiMBON CTOMMOCTU [AaHHOW LeHHOW Bymaru Ha aaty, NpefLlecTBYOLLYIO
AaTe BO3HUKHOBEHMS OCHOBaHWI Ans npumeHeHns mogenu CAPM.

e [1na aKuuin MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM OXOOHOCTU Npu-
MEHSIIOTCSI CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu aTom AN akumii MHOCTPaHHbIX
SMUTEHTOB, aKUMI MEXAYHAPOAHbIX KOMMaHUA B kadecTBe 6e3p1CcKOBOM CTaBKM 0OXO4-
HOCTW NPUMEHSIETCHA CTaBKa MO rocyaapCTBEHHbIM GymMaram B BantoTe, COOTBETCTBYHO-
LLie BanoTe MCXOOHON KOTMPOBKM 1 ypOBHS oLeHBaemow akuun (nas). Ecnu B MNpurno-
XeHun 4 He ykasaHa CTaBka B Heobxoammow AN pacyeTa BanTe, TO Takasd CTaBka
onpenensieTcs ¢ y4eToM YCIoBuUi HacTosilero ab3ala Ha OCHOBaHWM MOTUBUPOBAH-
HOrO CYXXOEHUS1 YNPaBnsitoLLEen KOMMaHWK.

LleHHas 6ymara, npno6-
peTeHHas Npu pasmelue-
HUKN

CnpaBeanveas CTOMMOCTb akLMi POCCUNCKUX SIMUTEHTOB B Criy4ae npuobpeTeHus B nepuos
pa3mMelleHns ¢ AaTbl NpuobpeTeHns n Ao nNosiBneHus LeH 1 yposHs, Ho He 6onee 10 pabo-
YnX QHEN ¢ AaThl, CNeayloLLen 3a AaToW OKOHYaHNs pa3MeLleHns, 4ONyCTMMO UCMONb30BaTb
LieHy pa3mMelleHns 6e3 KoppekTUpPOBKX. B oTCyTCTBMM LieH 1-r0 YPOBHS CBbILLE YKa3aHHOro
CpOKa NMPUMEHSETCS OLIeHKa Ha OCHOBAHUWN UCXOAHbBIX AaHHbIX 3-r0 YPOBHS. YnpasnswoLias
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXET NePENTN Ha OLLEHKY C MCMOMNb30BaHWEM NCXOOHbIX
AaHHbIX 3-r0 YPOBHS [0 UCTEYEHUST YKa3aHHOro cpoka, 060CHOBaB CBOE peLleHVne MOTUBY-
POBaHHbIM CYXXAEHMEM.

[ns onpegeneHus cnpaseaMBoOM CTOMMOCTM 0BnMraLmin pOCCUACKUX SMUTEHTOB, Npuobpe-
TEHHbIX NPV pa3MeLleHun (B TOM YUCne 3ameLlaoLmx obnurauyuii, onnara KoTopbIX Npy ux
pasMeLLeHnM OCYLLECTBNSIETCS eBpoobnurauusiMm (B TOM YuCre B Criydae nepepavu
(yCTynKku) BCeX MMYLLLECTBEHHbIX U MHbIX MPaB No eBpoobnuraumsamMm poCCUACKUM opuande-
CKUM f1Lam)), B OTHOLLEHUUN KOTOPbIX Oblna 3akmoyeHa caenka no npuobpeTeHunto LeHHbIX
Oymar ¢ SMUTEHTOM MIM NPOGECCMOHANBbHBIM YYaCTHUKOM pbiHKA LieHHbIX Bymar, okasbiBa-
IOLLIMM 3MUTEHTY YCINyr N0 pa3MeLLeHMIO LIEHHbIX Oymar OT CBOEro MMEHU, HO 3a CYET U Mo
NopyYeHnto aMUTEHTa, NMBo ¢ NbbIM APYIrMM TPETLMM NMLOM B Nepuof ¢ AaTbl Havyana




pasmMelleHna No AaTty OKOHYaHUA pa3MelleHuns (,u,anee — LEeHHble 6ymarm, an/IO6peTeHHbIe
npu pa3meu.|,eHVM), C Oatbl I'IpVIOﬁpeTeHVIH M 00 OaTtbl OKOHYaHUA pa3MelleHna UCcnorb3y-
€TCA UeHa pas3MelleHndA (JJ,J'IFl AONroBbIX UEHHbIX 6ymar — UeHa pa3melleHua C y4eTom
HaKonJieHHOro KynoHHOro goxoaa, ecinn HavucneHme KynoHHOro goxoga 3a nepuoa pasme-
LeHnAa npegyCcMoTpeHo yCnoBnaMn pasMmelleHna nnm nHbim }J,OKyMeHTOM).

[nsa onpegeneHus cnpaeBeanuBon CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHuK, ¢ aaTbl, creayoLlen 3a 4aToW OKOHYaHUS pa3MeLleHus, U 40 nosBneHus ueH 1-ro
YPOBHS UMK LeH, onpeaeneHHbIX ¢ y4eTOM UCXOAHbIX AaHHbIX 2-T0 (3@ UCKIIOYEHUEM LiEHbI,
onpegensaemMon nNo Mmoaenu oueHKU ANng LeHHbIX 6ymar, HOMUHMPOBaHHbLIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHSIEMbIX ANS OLEHKN 00nmralmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pa3MeLLEHUS, UCTIONb3YeTCH LieHa pas3MeLLeHusl, CKOPPEKTUPOBaHHasA nponop-
LMOHAmNbHO N3MEHEHUIO 3HAaYeHNs1 6E3PUCKOBON CTaBKM AOXOAHOCTM CTPaHbl pyUcka Ha CpoOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl MoraeHnsi (odepTbl) LEHHOW Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKM JOXOAHOCTM CTPaHbl PUCKa UCMOSb3YTCA:

1) [ns ueHHbIX 6ymar, HOMUHMPOBAHHBIX B POCCUMCKMX Pybnsax — cTaska
KpmBOW 6eCKynoHHOM goxoaHoCcTn MockoBckon Gupxm[1]

2) Ana ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepVKaHCKMX Jdornnapax -
CTaBKa, Mo amepuKaHCKMM rocyfapcTBeHHbIM obnuraumam[2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
pentuHrom AAA EBpo30HbI[3]

[ns pacyeTta BbIGUpaeTCcss COOTBETCTBYIOLLAA PaCKpbiTas CTaBka Ha CPOK, MakCUMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuBaloLLel noralieHne, B cnyyae, ecrv oHa npegycMoTpeHa YCroBUSAMU BbIMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHNs Ha U3MEHEHNEe 3HaYeHUst
6e3pVICKOBOI7I CTaBKM OOXO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnegyroumm 06paaoM:

(1 + Rf, = (T — 0)/365)

PV; = Price -

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTty OLEeHKM
Price — LieHa pa3meLleHus LieHHoW Bymaru

Rf:o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHUSA pasMelleHnss ueHHon Bymarn Ha cpok Ao
noraweHuns (odepTbl)

Rf, — 6e3punckoBas CTaBka Ha 4aTy OLEHKM Ha CPOK [0 norawenus (oepTbl)
T — pata noraweHnus (odepTbl)

t — AaTa oueHKn

to — AAaTa OKOHYaHUA pa3meLLieHns LIeHHOoW Bymaru.

Mony4eHHasa cnpaBeanvBas LeHa AONroBOW LEeHHOW Bymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocrne 3ansiTon.

CnpaBennveas CTOMMOCTb [ONTOBON LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKkomnfeH-
HOro KyMnmOHHOro AoxoAa Ha aaty onpegeneHus CHA.

C Hanbornee paHHew 13 oaT:

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

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

Bl UcTtouHmk -

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



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

- naTta NosiBNeHust LieH 1-ro ypoBHS UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-r0 (32 WUCKMYEHNEM LeHbI, onpeaenseMor No MoAenn OLUEHKM AN LeHHbIX Gymar, Ho-
MWHUPOBaHHLIX B pybnsix, B cooTBETCTBUM C [MpunoxeHnem 3), MpUMEHSIEMbIX OJ151 OLEHKN
obnvraunii poCcCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- para, npuxogdwasica Ha 11 pabounin feHb, criegyownii 3a 4aTON OKOHYaHUS pasmeLle-
HUS,

crnpaBeanMBas CTOMMOCTb AOMTOBbIX LieHHbIX 6ymar onpeaensietca B o6Liem nopsiake B
cooTBeTcTBUM C lMpaBunamm CHA.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegensdeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnioaaemble AaHHbIe (3- yPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

Deno3uTtHbIN cepTudUkat

[ns onpegeneHns cnpaBeanMBoi CTOMMOCTY UCTIONb3yeTCs MEeTOA OnpeaeneHns cnpa-
BE4IMBON CTOMMOCTU, NPUHATBINA AN AEHEXHbIX CPEACTB BO BKMNagax.

O6nuraumMm poccumnckmx
3MUTEHTOB (3a UCKITYe-
HUeM obnurauun BHeLU-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpegenenuns cnpaBeanvMBoi CTOUMOCTU UCTONb3YIOTCA CriefyoLlmne LeHbl B Nopsiake
ybbiBaHMA NpuoputeTa C y4eTOM Hanuuus AOCTyna K ykas3aHHbIM LieHaMm, a Tak Xe pene-
BAHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPMMEHAEMbIX NpU pacyeTe yKka3aHHbIX
LEeH NocTaBLUUKaMK C Y4ETOM OrpaHUYEHNIA Ha pacrnopsbkeHne LieHHbIMKM 6ymaramu. Cripa-
Be4IMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpeensieTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NMoHHoro goxoaa Ha gaty onpegenenua CHYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
JeneHHaa no metogy 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 v nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpexcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHeiM AaHHBIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHHOOPMaLMOHHO-aHaANUTUYECKMM MPOAYKTOM
RuData Price MexxagyHapogHowm WMHOpMaLMOHHOM rpynnbl «UHTepdpake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN And LeHHbIX 6ymar, HOMWHUPOBAHHbIX B py6J'IF|X, B COOTBETCTBUU
C I'Ipwno>|<eH|/|eM 3 (MO,D,EJ'II: OLIEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LiEeH, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMblX UCXOOHbIX ,El,aHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpegerieHHaa OUueHLLUMKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo aatbl onpegenexnms CHA*.

*Ncnonb3oBaHue cnpaBefnMBon CTOMMOCTM, OnNpeneneHHoNn Ha OCHOBaHMM OT4yeTa OLEeH-
LKKa, orpaHnm4nBaeTca ycnosmamu, npuMeHaeMbiMin B Clty4ae BOSHUKHOBEHUA cobbITuiA, Be-
Oywunx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpenensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyrnmOHHOro foxoda Ha aaty onpegeneHus CHA.

B cny4ae, ecnu oueHLWMKOM onpeaerneHa cnpasegnneasd CTOMMOCTb bes y4yeTa HaKkonneH-
HOro KynoHHoro noxoga, 1o cnpaseanmeas CTOMMOCTb onpeaenaeTca ¢ y4eToM pac4eTHOro
HaKOMNJIeHHOro KyrnoHHOIro AoxoAa Ha KaXayrt OaTy OLUEeHKW.

B cnyyae oTCyTCTBMS yKa3aHHbIX LIeH B COOTBETCTBYIOLUMX MHEOPMALIMOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM BUpP3K, MO UTOraM TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LUeHbl, Ans uenen onpeneneHnss cnpaBeanvMBoi CTOMMOCTU aKTUBOB UCMOMNb3yeTCcs LeHa,
paccuynTaHHas o UToram nocreaHero ToproBoro AHS. Tako Noaxo4 UCnonb3yeTcsi B OTCYT-
CTBME COObITUI, KOTOPbIE MOFMM CYLLECTBEHHO MOBMMSATb HA 3HAYEeHNe PacyYeTHOW LiEHbI B
HETOProBbIf AeHb.



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

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

[ONroBsble LeHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;
eBpoobGnuraumm nHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIX hUHaH-
COBbIX OpraHu3aumum

LleHHble 6ymaru mexay-
HapOAHbLIX KOMNaHUiA

O6nurauum BHeWHUx oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C yHETOM KpUTepueB, xXa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsikeHUs LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHun 5

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbLICOKOro npuopm-
TeTa

[nsi oLeHKM Mcnonb3yeTcss CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LMK MO COCTOSIHMIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsLeB 4o AaTbl onpeaeneHns cnpaBeanvMBon cTo-
MMOCTMN.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMNPEAEeneHHOW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHMYMBaETCH YCIOBUSIMU, NMPUMEHSIEMbIMU B Clly4yae BO3HUKHOBEHWS COObI-
TUI, BeAyLLMNX K 0OeCLeHeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oueHKM CTOUMMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIN aKTuB

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

LleHHas 6ymara aBns-
eTcs AONOJNIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHo BGyMaru ncnonb3yeTcs LieHa Bbirycka (aHanormM4Horo akTmMea), no OTHoLLe-
HUIO K KOTOPOMY [1aHHbIV BbIMyCK ABMAETCA AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOOENSIMU OLLEHKM CTOMMOCTM LIEHHBIX Bymar, Ans KoTopbixX
onpefeneH akTUBHBIN PbIHOK.

CnpaBe/anBaﬂ CTOMMOCTb onpeaendaeTca cornmacHo 3ToMy nopAaaKy Ao BO3HUMKHOBEHUA cnpa-
BEASIMBON CTOMMOCTW LIEHHOM 6ymarm, SABMAOWENCA 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow LeHHon bymaru
(ncxopHoOW LeHHOM By-
maru)

[nsa oueHkn LeHHoM GyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHoM Bymaru, onpeaeneHHas Ha
paty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTM LiEHHBIX Bymar, ansi
KOTOpPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHASA C y4eTOM KoahduLIMEHTA KOHBEP-
Tauun.

Ecnu HeBO3MOXHO onpeaeniTs B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHBIX BY-
mar, Ans KOTOpbIX ONpeAereH akTMBHbIN PbIHOK LIeHY MCXOAHOW LeHHo Bymary Ha aaTy onpe-
aenexusi CHA, ncnonb3syeTcs cnpaseanmeas CTOMMOCTb UCXOAHOM LieHHo Bymaru, onpeae-
NeHHas Ha JaTy KOHBepTaLWm, CKOPPEKTUPOBaHHAs C y4eTOM KoadduLUmMeHTa KOHBEpTaLUK.

CnpaBeanveas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cripa-
BEASIMBOWM CTOMMOCTM LieHHON Bymaru nofy4yeHHoW B pe3ynbTaTe KOHBEpTaLUuu B Hee ApYron
LeHHoM Bymaru (MCxoOHONM LieHHon Bymarn).




e  OUEHOYHON CTOMMOCTBIO aKumii ¢ Gonblue (MeHbLUEN) HOMUHAMNBHOW CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUUWN B HUX UCXOAHbIX akLUN, ABNSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX B HUX aKLMNA.

e OUEHOYHOI CTOMMOCTBIO aKLUI TOW e KaTeropum (Tuna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B pesyrnbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLMI, ABNSAETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMWA.

e  OUuUEHOYHON CTOMMOCTbLIO aKLWI, NPU3HaHHbLIX B pe3ynbTate KOHBEpTaLun npu gpobrneHum
WCXOOHbIX aKUUi, IBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLMNi, AeneHHasa
Ha K03 PULUMEHT ApOONEHUs.

e  OLEHOYHON CTOMMOCTLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLMu Npyu KoHconuaa-
LMW UCXOOHbIX aKUMii, ABMNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBaHHbIX aKUmWii, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONUAaLuK.

e OuEeHOYHON CTOMMOCTbIO aKLMi unmn obnuraumii HOBOrO BbINyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEpTaLUun B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHovHas
CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX BymMar, AeneHHas Ha KonuyecTsBo akumin (obnwura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e  OUueHOYHOM CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOOHbIX
akuui Npu peopraHnsaumm B opme CNSIHKSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEeHHbIX Bymar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLMW.

e OueHO4YHON CTOMMOCTbBIO aKLMii BHOBb CO34aHHOro B pe3ynbTarte peopraHm3aumm B oopme
pasgeneHust UNu BolgeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
Taumm B HUX UCXOAHBIX aKLMIA, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN,
AeneHHas Ha koadbduumMeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLiecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuv JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoHanbHo Aore MMYLLEeCcTBa PeopraHn3oBaHHOMO akLMOHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3ynbTaTe pasfeneHns unm BolaeneHns.

e OueHo4YHast CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3ynbTate peopraHu3aummn B doopme
BblAENEeHNs akUMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepoB PeopraHn3oBaHHOIO akLMOHepHoro obliecTBa, CYMTaAETCH PaBHOM
HYT0.

e OueHO4YHOM CTOMMOCTbLIO OBnUraLuini HOBOTO BbiMyCKa, NMPU3HAHHbBIX B pe3ynbTaTe KOHBEpP-
TauMu B HUX UCXOLHbIX 06nuraummn npy peopraHn3aumm aMMTeHTa Takux obnvrauyuin, seng-
eTCcs OLeHOoYHas CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumii 6e3 ydyeta HKLO u 3HaveHne
HKO no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIeHKU.

ONPEQENEHUE CNPABEQ/IMBOW CTOMMOCTU LIEHHBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Oymar onpegensieTcs B crneaylowem nopsigke: CTOMMOCTb akTvMBa, onpeaerneH-
Hasi B COOTBETCTBMMN C MOAENSAMU OLIEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTderne, nonyyeHHas Benu-
yYMHa okpyrnseTcs Ao 2 (OByx) 3HaKoB Mocne 3ansTon, NONy4YeHHOe 3HavyeHue Npu HeobBXOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIV B Mpasunax onpenenexHus CYA, n Tarke okpyrnaetca o 2 (Byx) 3HakoB nocne 3ansiToun.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBoi CTOMMOCTW LLEHHOMN
Gymaru 1 HakonneHHOro KyrnoHHOro 4OX0Aa, MCHUCIIEHHOTO NCXOAst U3 CTaBKM KYMOHHOIO J40X0Aa, YCTaHOBIIEHHOW B peLleHun
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKe) UMM NPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.



CymMMma HaKoMMEHHOro KyMOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnmnraumoHHbIx 3anmoB Poccuiickon depepa-
LMK, AONroBbIX LLeHHbIX ByMar MHOCTPaHHbIX roCy4apcTB, EBPOOONMraLMin MHOCTPAHHbIX SMUTEHTOB, LIEHHBIX Bymar mexay-
HapPOAHbLIX (PMHAHCOBLIX OpraHn3aLUuni onpeaenseTcs B CrneayoLeM Nopsiake: CyMMa HakoMneHHOro KynoHHOro Aoxoaa, pac-
cUMTaHHasa Ucxoas M3 CTaBKM KYMOHHOrO 40X0A4a, okpyrnseTca Ao 12 (aBeHaguaTi) 3HaKoB Nocre 3ansaTov U YMHOXaeTcs Ha
Konv4ecTBo Bymar B nopTtderne, nocre 4Yero nonyyYyeHHas BenuunHa okpyrnsietcs no 2 ([Byx) 3HakoB nocne 3ansaTon, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHoBMeHHbIW B Mpasunax onpegenenuns CHA, n okpyrnsetcs go 2 (AByX) 3HaKoB
nocne 3ansaToun.

Cnpaseanueas CTOMMOCTb AOMNTOBbIX LieHHbIX 6Gymar npuaHaetcs pasHon 0 (Honmb), B cniyyae HacTynneHus patbl
NONHOro NoraweHnss HoOMMHana B COOTBETCTBMM C YCMOBUSIMU BbiMycKa LeHHbIX Bymar - ¢ gaTbl OTpaxeHus B AebuTopckon
3a0MKEHHOCTN CyMMbl HOMUHanNa K Nofly4yeHunio 40 AaTbl MOMHOMO MOralleHnst HOMyHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanvBasi CTOUMOCTb LiEHHbIX OyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, MPY HANMM4mMmn NpU3HaKkoB
obecLieHeHVs, onpegensieTcst B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLEHLUUKA.

CnpaBegnueas CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHeHNst U OTCYTCTBUM LieH NEPBOro 1
ueHbl HP[ Ha paTy onpeaenexHns cnpaBeannBoii CTOMMOCTU PacCYnTLIBAETCS MO OOHOMY M3 METOO0B KOPPEKTMPOBKM cnpa-
BE/TMBON CTOMMOCTM, yka3aHHOMY B [NpunoxeHuu 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxeHun 4.

ONPEQENEHUE CNPABEAJIMBOW CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNMIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU OrrO-
BOPA C JJATOW 3AKNIOYEHUSA OOTOBOPA MO NOKYNKE/NMPOOAXE LIEHHBIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a[0fKEHHOCTN MO CAeNnkaM C LieHHbIMW Gymaramu, 3akmoveHHbIM Ha ycrioBusix T+,
onpefenseTcs B pasaMepe pasHuLibl Mexay cripaBefIMBoi CTOMMOCTLIO LIieHHON Bymaru B BantoTe pacyeta CHA, asnstowerica
npeameToM cAenkn u CyMMOM CAOENKU B BanOTe CAENKN, NPUBEOEeHHON K BantoTe pacdeta CHA.

Mpw onpegeneHun cnpaBefnnBO CTOMMOCTM 3a40JIKEHHOCTU NO caernkam ¢ obnuraumsamMm, 3akmnoveHHbIMY Ha yCro-

BusX T+, cnpaBednmeas CTOMMOCTb 0bnmraumii, SBASIOLMXCA NPeAMEeTOM CAENKN, C AaTbl 3aKN0YeHNs caenkn 4o AaTtbl ne-

pexofda npaB COBCTBEHHOCTU Ha LieHHble Dymaru, exegHeBHO onpeenseTcs C y4eTOM HaKOMMEeHHOro KymOHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMU CAENKW UMy NpaBunammn opraHnsaTtopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NOKY-

natens/sB coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0IPKEHHOCTb) Y NpoAaBLa, OTpUUAaTENbHOW pa3Huubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3a40MmKeHHOCTb) y NpoAaBLa.
CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCH B Cllyvae BO3HUKHOBEHUSI COBbITUIA, MPUBOASALLNX K 06ECLEHEHMIO, B CO-
oTBeTCTBUK C [punoxeHvem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BAHIQTOVI, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBMNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENEHHON YCITOBUAMU AOTOBOPA C OATOU 3A-
KNIOYEHUA JOrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0IMKEHHOCTM MO CAErKaM C BanoToMW, 3aknioYeHHbIM Ha ycrnoBuax T+, onpegenseTcs
B pasMepe pasHULbl MeXAy TeKyLlel cnpaBeaiMBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BanioThl,
3adhMKCMPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHWUs CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKY-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckasi 3aJ0MKEHHOCTb) Y MpoaBua, oTpuuaTtenbHOM pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckast 3aA0MmKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLNX K 0OecLeHeHnto, B COo-
oTtBeTcTBUM C lNMpunoxeHvem 4.

Cnncok obLwmx cobbITui, NPUBOASLUMX K 06ecueHeHMto, yka3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTH APArOLIEHHbBIX METAJNOB U TPEBEOBAHUN K KPEOUTHOW OP-
FAHU3ALIUU BbINNATUTb AEHEXHbIN SKBUBAJNEHT APAIOLIEHHBIX METAJIOB

[paroueHHble MeTanmbl U UX 9KBUBANEHT OTpaxatoTcst Ha Aaty onpegeneHns CHA no cnegyowmm cnpaBeanmBbiM
LeHam B nopsiake ybbiBaHVsA npyoputeTa ¢ y4eTOM Beca AparoleHHOro MeTanna, 3a KOTopbIn onpeaenseTcs Kaxaasa U3 LeH:
e Llena 3akpbiTna Mockosckon 6upxm GLDRUB_TOM — ans 3omnoTa.



Lienst MMBB 3a oguH rpamm npuBoauTcs K BantoTe onpegenenus CHA no kypcy, yctaHoBneHHomy B [pa-
Bunax onpegenexHusa CYA.

e LleHa baHka Poccumn (npu oTtcytcTBumM LeHbl MockoBckon 6upxn GLDRUB_TOM Ha gaTy onpegeneHust
CUA).

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTannoB U UX dKBMBaneHT npusHaetca pasHon O (Homb) B cniyyae
HacTynneHus cobbITUsA, NPUBOASALLETO K MPU3HAHMIO AParoLeHHOro MeTanna HenpuroaHbIM Ans fanbHeNLero Ncnonb3oBaHns
no LeneBoMy Ha3HaYeHuIo, - C AaTbl NONyYeHUs oULManbHOro 4OKYMEHTa O TakoM dhakTe.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHum 3.

CnpaBeanveasi CTOMMOCTb 3a0JPKEHHOCTU MO CAENKaM C AEHEXHbIM 9KBMBANEHTOM AparoLeHHbIX MeTansos, 3a-
KIMOYEHHBIM Ha ycnosusix T+, onpeaenseTcs B pasmepe pasHuLbl Mexay TeKyLlen cnpaBeaiMBo CTOMMOCTBIO AEHEXHOro
3KBMBaneHTa AparoleHHbIX MeTannoB B BantoTe pacyeta CHA 1 CTOMMOCTbLIO EHEXHOrO 9KBMBareHTa AparoLeHHbIX meTarn-
noB, 3apMKCUPOBaHHOM B AOrOBOPE Ha AaTy UCMONHEHWA CAENKW, NpUBEeAEeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOWM pasHuLbl, cAenka NpM3HAeTCs B COCTaBe akTUBOB (OebuTtopckas 3af40MmKeHHOCTb) y No-
KynaTens/B cocTaBe 00a3aTenbCTB (KpeamTopcKkas 3a0IPKEHHOCTb) Y NpoAaBsLa, oTpuuaTenbHON pasHuLbl - B cocTaBe 064-
3aTenbCTB (KpeanTopckasi 3a40/MKEHHOCTL) Y NOKynaTensi/B cocTaBe akTUBOB (AebuTopckasa 3a40MmKeHHOCTb) Y npoAasLa.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarnOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLyto komnanuo [1.Y. NN onpepensieTcs B Cymme ocTtaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLwyto komna-
Huo [.Y. TTNO.

CnpaBefnveas CTOMMOCTb OMNpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CNpaBed/IMBON CTOMMOCTM
npv BO3HWMKHOBEHWM cobbITHSA, BeayLlero k obecueHeHmnio (Mpunoxexve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB 1 BENNYMHA 0683aTeNbCTB, BbipaXEHHas B BantoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenerms CHA no GupxeBomy kypcy 3akpbiTusa (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMeon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTs (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYeET, TO Afsi pacyeToB UCNOfb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon deaepauun.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon defepaumm  He yCTaHOBIEH Kypc MHOCTPAHHOW BantoThl, B
KOTOPOW BblpaXXeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ MNpasunamu Y MAD,
AencTByoWMMM Ha AaTy onpegenexuns CHA, To uCnonb3yeTcst COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHOWN BantoThbl U BarOTON
onpepeneHuss CHA B cootBeTcTBUM C MNpasunamu Y MN®, pnencteytowmmun Ha aaty onpegeneHns CHA, onpegensemoe Ha
OCHOBE Kypca 3TMX BaroT N0 OTHOLUEHMIO K POCCUMNCKOMY pybnto, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccunckon de-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrMsieTCcsl No npaBunaM MaTeMaTUYeCcKOro OKpYrfiieHust 40 NsiTHaguaTh 3HaKoB nocre
3anaTon.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALOAX

Pa3meLlueHne geHexHbIx cpeacTs no goroBopy 6aHKOBCKOro Bknaaa (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctea Poccnii-
ckon denepaunn.
CnpaBeanueasi CTOMMOCTb pa3MELLEHHOMO Aeno3nTa A0 HAaCTyMNSIeHNs CPoKa ero NosiHOro MoralleHnsi, yCTaHOBMNEH-
HOrO IOrOBOPOM, OMPEAENAETCS B CrieayoLeM Nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCUYMTaHHbIX HA AaTy OnpeaeneHus cnpaBeanun-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHus aenosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeeneHns cnpaBeasIMBoON CTOMMOCTH, CNpaBeanvBasi CTOMMOCTb AEN03nTa NPU3HaeTcsl PaBHOM OCTaTKy AEHEX-
HbIX CPEACTB BO BKI1a4e, YBEMMYEHHbIX HA CyMMY MPOLEHTOB, PaCCYMTaHHbIX HA AaTy OonpeaerneHns cnpaBennuBomn



CTOMMOCTW NO CTaBkKe, I'Ipe/J.yCMOTpeHHOﬁ 00oroBopomMm. Ecnn ctaBka no [0roBopy He COOTBETCTBYeT prHO‘-IHOVI, TO
npuMeHsieTcs MeTon NpUBeAeHHOM CTOMMOCTU 6y}:|,yLLI,VIX AEHEXHbIX MOTOKOB.

(] Ecnn CpOK norawleHua aenosnta 6onee 1 (OLI,HOFO) roga, To cnpaseanneaa CTOMMOCTb eno3nTa onpeanendaeTcd no
MeTOAY NPUBEAEHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B cnyyae BHeCeHWs1 MBMEHEHWIN B YCNOBUSA ONpeaeneHnsl cpoka AOroBopa MaKkCMMalsbHbI CPoK onpeaensieTcs B
COOTBETCTBMU C M3MEHEHHBIM CPOKOM [erno3unTa, OeNCTBYIOLWMM Ha AaTy onpedeneHust CrpaBeanyuBoi CTOMMOCTU, Npuyem
HaKonneHue cpoka BKnaza He NPOUCXoaWT.

Cnpaseanveasi CTOMMOCTb AEMo3WTOB OnpenenseTcs B COOTBETCTBMU C METOOOM KOPPEKTMPOBKM CripaBeasiMBom
CTOMMOCTM NP BO3HWKHOBEHUW COBLITUS, BeayLLero k obecueHeHnto (Mpunoxexue 4).

Cnucok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

N
P
J G —
— (1+r)Dn/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s13aTenscTea);
N - KOMMYeCcTBO AeHEXHbIX MOTOKOB A0 AaTbl MOralleHns akTvea (06s13aTenbCTBa), HA4YMHAs C AaTbl ONpeaeneHus
CUA;

" - cyMMa N-0ro eHEeXHOro notoka (MpoLEHTLl U OCHOBHasi cymmMa);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

" - KOMWYECTBO AHel OoT AaTkl onpeaeneHua CHA 1o aaThl N-0ro AEHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAacToAWMMn I'IpanmaMM.

I'Iopnp,ox onpegeneHnsa U KOPPEeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexHble NOTOKK, BKItoYas NPOLEHTHbIN A0X04, PACCUYUTLIBAKOTCA B COOTBETCTBUM C YCIOBUSIMU 4OrOBOpa, AaToi
[IEHEXHOTO MOTOKA CYATAETCH OXuaaemas nata, B KOTOPYIO NNaHMpyeTcs MOCTYMNieHne OeHEXHbIX CPEACTB, COOTBETCTBYIO-
Laa gare OKOHYaHWA N-0ro nepuoaa (3a UCKIMYEHEM CriyYaes OCPOYHOIO NoralleHnsi OCHOBHOTO Josra).

CyMMbI IEHEXHBIX MOTOKOB PacCYMTLIBAOTCS C YYETOM KanuTanusawmmy NnpoLeHTHbIX JOX0A0B, ECMN 3TO NPeAyCMOoT-
PEHO YCNOBUSIMM OrOBOpA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCINEe B HaCTu U3MEHEHUA CTaBKM NO OOroBopy, CpoKa [encTeusa gorosopa,
nepnoan4yHoOCTN U CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,ElOB),
. N3MEHEeHNA CyMMbl OCHOBHOIO gosra (I'IOFIOJ'IHeHI/Iﬂ, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIro aornra, ecjyii OHoO

He 6bINo y4TeHo B rpaduke).

Hopn,qox U NnepnoanyHoOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA



CraBka OUCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTW.
CraBka OWNCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHONM JOFOBOPOM, €CNN AaHHas CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka No A0OroBopy Npu3HaeTcs pbIHOYHOW, eCnn OOroBOp 3aknioveH ¢ 6aHKoM, KOTopbin BXoauT B [lepeyeHb cu-

CTEMHO 3HaYMMbIX KPEAMTHBLIX OpraHu3auui, yTBepXaeHHbln baHkom Poccny Ha ocHOBaHUM METOAUKM, YCTaHOBIEH-

HoW Ykasanuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPeAUTHbIX

opraHusauun», n onybnmnkosaHHbl Ha cante baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOM CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTty onpeaeneHnsi cnpaBeanvBon
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpPeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmeLleHHast
no agpecy B cetu VIHTepHeT: hitps://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o npouUeHTHbIX CTaBkax no
Aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon depepauun 3a mecsu, Hanbonee 6nuskui k gate
onpegerneHus cnpaBeaiMBo CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3unTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 0 AaTbl NorallieHns (Bo3spaTta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeanvnBo CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaron.

Ecnu Bank Poccuu nepectaeT nybnukoBate CBeAeHUS 0 NPOLEHTHBIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HbIX B Lernom no Poccuiickon denepaumm, a AaHHble NepeHocAaTcs B pasfen «PeTpocnekTMBHOW WHopmauuny,
YnpasnswoLlas kKomnaHus BrnpaBe NOMEHATb MCTOYHUK JAHHBIX MO cBOeMY 060CHOBAHHOMY 3KCMEepPTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BeLLEHHAs MPOLEHTHas CTaBka, packpbiTas Ha calTe baHka Poccuum, paccuntaHa

paHee, 4YeMm 3a MecdLl A0 AaTbl onpeaeneHna CI'IpaBeFU'II/IBOVI CTOUMOCTH, pblHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3A0OMKEHHOCTb

Mpu3HaHve nebutopckon 3a40MKEHHOCTU ONEePaLIMOHHONM OCYLLECTBNSIETCS HA OCHOBaHUM YCINOBUWI NoralleHus v
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTONMHEHUS 06513aTENbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXAoMy BMOy AeOUTOPCKON
3aJ0/DKEHHOCTM B COOTBETCTBYHOLLUX MPUITOXEHUsIX HacToswmx MNpasun onpegenerns CYHA. OTcyTCcTBME yKa3aHWUsi Ha BO3-
MOXHOCTb MpU3HaHWUA OEOUTOPCKOW 3aJ0MKEHHOCTM OMNEPaLMOHHOW O3HaYaeT, YTO Takasi 3aJ0MMKEHHOCTb HE MOXET ObITb
KBanMuUUMpOBaHa, Kak onepaumnoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAUH UMM HECKONBbKO NPU3HaKoB 0OECLIEHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTMMOWN NPOCPOYKM 06513aTENBCTB B pamMKax OnepaLvoHHOro LMKNa, He MOXeT BbiTb NpusHaHa
onepauroHHOMN.

[ebutopckas 3a40/MmKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3a40MKEeHHOCTH).

YnpaBnsioLwas KoMnaHUsa OOMKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckoi 3a0MmKeHHOCTH, KoTopast
paHee Obina kBanuduuMpoBaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLEeCTBNS-
eTcs.

AHanua ypoBHsi pycka NpoBOAUTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MAN®;

e [pu NepBoHa4anbHOM NPU3HaHUKM 4eBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MKEHHOCTM U3 CTaTyCca «OMepaLuoHHON» B CTaTyC «MPOCPOYEH-
HOMY.

Ona uenen npoBeaeHnst aHanuaa, YnpaenstoLlasi KOMNaHUsi UCNOMb3yeT AOCTYMNHYI el 000CHOBAHHYHO 1 NOATBEpP-
Xaaemyr nHpopmaumio.

B npouecce aHanusa Ynpaensowasa komnaHisa onpegenser:


http://www.cbr.ru/

® BO3MOXHOCTb KBanudukaumm gebuTopckon 3aformKeHHOCTN B KayecTBe OMNepauvoHHON, NMpU3HaHWe KOTOPON OCy-
LLLeCTBNAETCS BNepBbIE;
* Heo6x0AMMOCTb M3MEHEHMS NoAXoAa K y4eTy AeBUTOPCKoM 3a40IMKEHHOCTU, paHee NPM3HAaHHOW OnepaLyioOHHON.
Bonee nogpobHo MHopMaLns 0 KpuTepusax KBanudukaumm pasHbix BUAOB AebUTopCKon 3a40MKEHHOCTU Kak one-
pPaLMOHHOW paccMOTpeHa B COOTBETCTBYIOLMX pasfenax HacToawmx Mpasun onpegeneHns CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mKEHHOCTU Kak onepauyoHHON, ee crnpaBeanmBasi CTou-
MOCTb OMnpeaensieTcs B HOMWHaNbHON BENWYMHE Ha AaTy onpeAeneHns cnpaseaniviBon CTOMMOCTU B OTCYTCTBME MHbIX Npu-
3HakoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CMPABEANNBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeanTOPCKOM 3a10/MKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha gaty onpege-

nexus CHA. He gnckoHTupyeTtcs.

CnpaBegnueas CTOMMOCTb 0653aTeNbCTB MO BbiNaTte BO3HArpaXxaeHUn 1 pacxofoB, CBSA3aHHbIX C JOBEPUTENbHbIM
ynpaBneHneM, Npu3HaeTCca B CyMMe, He MpeBbILIAloLLEN NpeaenbHO AONYCTUMBIN pa3vep BO3HarpaXK4eHUn Ha aaTty npysHa-
Hus B cootBeTCcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbillaoLen choOpMMPOBaHHbIA pe3epB Ha NpU3HaHUS
COOTBETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pe3epB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLms BENNYNH, Nog
KOTOpblE NPOMCX0aNT hopMmnpoBaHme pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAa-
IOLLIMX OKa3aHHble YCMyru (annpokcumaums He NPUMEHSAETCSH):

- pacxogpl No obcnyxmnBaHno 6aHKOBCKUX CHETOB (BKIMOYas BaOTHBIN KOHTPOb);
- pacxofpl No onnaTe ycryr opraHu3aumii No COBEPLLEHNIO CAENOK U OBCNY>XMBAHUIO CHETOB B TakUX OpraHmn3auusx;
- pacxofpbl TpEeTbMX NK1L, onnaynsaemMble B COOTBETCTBMM C AOrOBOPOM 06 OKasaHuu ycrnyr cneunannampoBaHHOro genosuTa-

pusi.

NOPAQOK ONPEAENEHUSA CMPABEAJIMBOV CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO BbIMNJATE
AOMBUAEHOOB U AOXOAA NO LLEHHBLIM BYMATIAM

[ebutopckas 3aA0MmKeHHOCTb MO BbinNnaTe AMBUAESHAOB MO aKUMAM MpU3HaeTcs onepauuoHHOW, B OTCYTCTBUE Npu-
3HaKoB 0becLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ aatbl NpU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTN POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKKe MeXayHapOAHbIX Kopnopaumi.
OueHka crnpaBeAnnBon CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AMBMAEHO0B NO akuMam onpeaens-
€TCH B Te4eHne BCEro cpoka KksanvdumkaLmm Takon 3a40mKEHHOCTU KaK ONnepaLMoHHON MCXoas U3:
KonmnyecTBa akumi, y4TeHHbIX Ha cyeTe geno MNP Ha gaTty, Ha KOTopyio ONpeAensaoTcs Nuua, uMetoLme Npaso Ha
nonyvexHve avemaeHaa (goxoda) n obbsBNEHHOro pasMepa AvBMAeHAA (4oxoAa), NMPUXOAALLErocs Ha OAHY akLMI0 COOTBET-
CTBYHOLLEV kaTeropum (Tvna) 3a BbIYETOM Hanoros 1 c6opoB, ecnm 310 NPUMEHMMO.

B cny4yae otcyTcTBMS odhmLmansHON nHdopMaumm o pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMUTEHTOB, NoAJSIeXaLlero yaepXKaHuo, NPUMEHSIETCS MakCMMarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. lo
akTy NOCTYNNEHNs Taknx OX040B/AMBMAEHA0B Ha 6aHKOBCKME cyeTa Ynpasnsitowen komnanum [1.Y. MN® B pasmepe, Bknto-
YawlleM B cebsl cymmy Hanora, YnpaensioLwas KoMnaHusl JoHauMcnaeT 0ebutopckyto 3a40/MKEHHOCTb Ha CyMMY Harora.

Mo nctedeHun cpoka keanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM C [punoxeHnem 4.

Cnncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.



ONPERENEHWUE CMPABEANNBOX CTOUMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, HYACTUHHOMY/NMOJNTHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONITA NO AONTrOBbIM
LEHHbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPMU3HaeTCcsa onepaumnoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumnx gHewn ¢ AaTbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTU POCCUNCKNX SMUTEHTOB, BKINtoYasa 3a-
OOJPKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHLIX KOprnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHUS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBUTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fOXOAY NO AOMArOBbLIM LieH-
HbIM Bymaram B TeYeHue BCEero cpoka npuaHaHus 4eOUTOPCKON 3aJ0MKEeHHOCTH OMNepaLoHHON onpeaenseTcs B pa3vepe,
onpefeneHHoOM Ha AaTy HaCTYNneHus cpoka MCNOMHEHMSA COOTBETCTBYOLWEro obssarensctea (4aTy UCTEYEHUst KyNmOHHOMo
nepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbiNycka LeHHOM Bymaru, n ucxoasi n3 KonmyecTsa LieHHbIX Bymar Ha gaTy HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeannBoON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [0fra Mo AONroBbIM LieHHbIM Bymaram B Te4eHune BCEro cpoka npusHaHust AebuTopckor 3a40/mKeHHOCTH onepa-
LIMOHHOW OnpefaenseTcs B pasmepe, onpedeneHHoOM Ha AaTy HacTyNneHns cpoka NCMOMNHEHNS COOTBETCTBYIOLLEro obasaTenb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LEHHOW ByMaru, 1 NCXO4A U3 KONMYECTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteyeHunn cpoka kBanumkaumm 0ebUToOPCKoN 3a00MKEHHOCTU Kak OnepaLMoHHON, crpaBeannBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTM NO NMPOLIEHTHOMY AoxoAay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckasn 3af0MmKEHHOCTb MO NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cYeTax ynpaBnsitolen KoM-
nanum [1.Y. MU kBanumumpyeTcs kak onepaumoHHas, B Cnyyae OTCYTCTBUSA NPU3HaKoOB obecLeHeHns ¢ AaTbl NPU3HaHns o
Aatbl BbiNnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C OTOBOPOM/COrnaLleHNEM.

CnpaBegnveasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpeagenseTca B Cymme Ha4MCNEHHbIX COrMacHO yCroBUSIM A0roBopa/cornalueHns
NPOLEHTOB Ha CYMMY HECHWXaeMOoro octaTtka, B Cry4ae, ecrnv yCroBuS HAYMCIEHUSI NMPOLEHTOB HE yCTaHaBMUBAKT MUHM-
MaIbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHWUM KOTOPOrO NPOLIEHTHI HE BbINMAaYnBatoTCs.

B nHoM cny4vae — NpoueHTHbIV 40X04 NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Cry4yae BbisiBIe-
HWS MHbIX COBLITUIA, NPUBOAALLNX K 0BECLEHeHIo, CnpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [NpunoxeHmnem
4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecueHeHnto, yka3aH B NMpunoxeHnm 4.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOALWKUMCA Y NPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

HebuTtopckas 3a0mKeHHOCTb MO AEHEXHBIM CPeACTBaM, HaXOAALMNXCS Y NPOdECCUOHANbHBIX YHACTHUKOB pbiHKA
LieHHbIX Bymar, kBanuuumnpyeTcs kak onepaunoHHas, B Ccriydae oTCyTCTBUS NPU3HaKkoB obeclieHeHus, a Takke He bonee 3
pabounx OHeN ¢ AaThl, Koraa ynpaensaoLwas KoMNaHus Belpasuna HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B yCTa-
HOBMEHHOW hOPMeE COrfacHO 3akI4YeHHbIM OroBopam (CornalleHrsm), B Criyyae, ecriv B TeYeHUe YKa3aHHOTO CpoKa OEHEX-
Hble CPeACTBa He Nofy4veHbl Ha cyeT Ynpasngatowen komnadum .Y. NNO.

MHdopmaumio o HencnonHeHnn Gpokepom TpeboBaHWs YNpaBnsioLen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcs B CneumannampoBaHHbI OEN03UTapuii He NO34HEE AHS, CNeAYHLWero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.



CnpaBeanvBoi CTOMMOCTbI AeOUTOPCKON 3a00IMKEHHOCTU Bpokepa No AEeHEXHbIM cpeacTBaM, HaxoAsaLWMUMEs Ha
BGpokepckoM cHeTe, NPU3HAETCA CyMMa OcTaTKa AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne COBEpLUEHNsI BCEX Onepauui ¢ ak-
TmBamu NMN®. BennunHa gebutopckorn 3agormkeHHOCTN Bpokepa AoMmKHa coBnaaaTb C CyMMOW OEHEXHbIX cpeacTB, OCTaB-
LUMXCS B pacnopsxxeHun 6pokepa Ha ocHoBaHuM OTyeTa Gpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIV onpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucreveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBBITUI, NPUBOAALLMNX K 0OECLEHEHNI0, CNpaBeanMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C [punoxeHmem
4,

Cnuncok o6Lwmx cobbiTuiA, NpnBoAsALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTW NPOYEN OEEUTOPCKOW 3AAOIKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenernma CHA k npoyen 4ebutopckon 3af0rmKeHHOCTN OTHECEHBI B TOM Yucne

cnegytoLwime Buabi:

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUS CAENoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hambornee paHHASA faTa pacyeToB;

e [lebutopckas 3a00rmKeHHOCTb ynpaBnstoLen komnaHum nepeg MAN®;

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAUTOPCKON OpraHn3aumnen, OLEHLLMKOM, cneuuanmnam-
pOBaHHbIM Aeno3nTapueM, permctpaTtopom, bupxen, ykasaHHeimu B Mpasunax Y MNAU®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNIpaBneHNeM;

e [leGuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3yrbTaTe NnepeBoaa OeHEXHbIX CPeacTB («AEHbIN B MyTU»);

e [leGuTopckasn 3a40imMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NUUEH3uKn y 6aHka nnm 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

e [le6buTOopcKkas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBeplueHUs caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambonee paHHAS JaTa pacyeToB, ecrnv oM CPOK MOraleHnst Takor 3a40MKEHHOCTU COrNacHO YCroBUSAM
cAenku He npesebiwaeT 15 paboynx AHel (C y4eToM Cpoka MPOSIoHraLmMmn U nepesaknioyeHnii JOroBopoB), - C AaTbl MPU3HAHWSA
00 AaTbl NOralleHns CornacHo ycnoBusam caenku. MNpy aTom JonyCTUMBIN CPOK HapyLLeHs 0653aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx AHs, B Te4eHMe KOTOPbIX 3a40MKEHHOCTb Takke KBanmduumpyeTcst onepauuoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B Teuerne 25 pabounx gHer ¢ aatbl BO3-
HWKHOBEHUS KBanuduumMpyeTca B KayecTBe onepaumoHHON. Mpu Hannymm 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXAeHust YNpaBnstoLen KOMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebuTopckon 3a00mKEHHOCTU He ABNSIETCA
cneacTBMEM HEraTUBHbBIX NPOLLECCOB, BOSHUKLIMX B AEATENBHOCTU YNPaBNSAOLLEN KOMNAHUK, @ TaKKe Hanm4mMe JOKYMEHTalb-
HOrO MOATBEPXAEHUS OT yNpaBnsioLle KOMNaHMM CPOKOB MOralleHns 3aA0MMKEHHOCTH, Takasa 3a40MMKEHHOCTb NPOAOIDKaeT
OTHOCMTbLCS K OnepaLnoHHON.

o [lebuTOopckasi 3a40MKEHHOCTb, BO3HUKLIAA MO AOroBOpaM C ayAUTOPCKOW opraHusauuen, OLeHLLUKOM, Cre-
uManu3npoBaHHbIM Aeno3utapueM, peructpaTtopom, 6upxen, ykasaHHbimu B Mpasunax OY NMAP, a Takke pedburtop-
CKas 3a40JNKeHHOCTb, BO3HUKLUAs NpuY onnaTte pacxoAoB, CBA3aHHbIX C AoBepuUTenbHbIM ynpasneHuem MU® — c paTel
NpuM3HaHWs 4O AaTbl OKOHYAHWSA CPOKA OKa3aHWsi YCrnyr B COOTBETCTBMM C YCIOBUSIMU 3aKITFOYEHHbIX 4OroBOpPOB. [onyCcTumbIi
CpOK HapyLleHust 06s13aTenbCTB cocTaBnseT 25 pabounx OHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTL BCE €eLle kBanuduumpy-
eTcsa onepauMoHHON. MNpu Hanuunm 060CHOBAHHOIO 3KCMEPTHOMO (MOTMBMPOBAHHOMO) CYXKAEHUST YNPaBnsaoLwWen KOMnaHum o
TOM, YTO YBENMYEHNE CPOKOB OKa3aHWs YCNyr Uiu noraweHunst 4ebuTopcko 3a0MKEHHOCTM He SIBNSIETCS CneacTBMEM Hera-
TMBHbIX MPOLECCOB, BO3HUKLLUX B AEATENBHOCTU AOIMKHMKA UMW NMPU HAaNMYnmM OOKYMEHTarbHOro NoATBEPKAEHUS] OT KOHTpP-
areHTa MHbIX CPOKOB MOralleHusi 3a00JPKEHHOCTM / okasaHus ycnyr MU aenseTcs oCHOBaHUEM AN1S YBENUYEHUSI CPOKa KBa-
nndUKaLmMm Takon 3a0SKEHHOCTU B KAYECTBE OMNepaLMoHHONM 40 AaTbl, yKa3aHHOM B NpeacTaBeHHbIX JOKYMEHTaXx.

e [le6uTOopCcKasi 3a40/MKEeHHOCTb, BO3HUKLLAsA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») —
B TeyeHue 3 pabounx AHen ¢ gaTbl NPU3HAHNS TakOM 3a40/HKEHHOCTU.



B obLiem cnyyae ans uenew onpegeneHus cnpaseaiMBoi CTOMMOCTM A4eBUTOPCKON 3a0MMKEHHOCTM eCnn He onpeae-
JNleHa KOHKpPEeTHasi AaTa ee noralleHus, HO yka3aH npegerbHbIi CPOK, B TeYeHMe KOTOPOro Takas 3a40MKEHHOCTb A0MKHaA ObiTh
norawleHa, TO CPOK MoralleHns NpHMMaeTCs MakCumarbHbIM B OTCYTCTBUE 0BGOCHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
CyXXOEeHWs ynpaBnsioLLen KonaHum 06 UHbIX CpoKax noralleHunst Takon 4ebBUTopcKon 3a40MMKEHHOCTU.

Ecnu He onpefeneHa KOHKpPETHas AaTbl NoraleHns AebUTopcKon 3a40MKEHHOCTU 1 OTCYTCTBYET nNpeaenbHbI CPOK No-
ralieHvs, To Ans uenemn onpeaeneHus cnpaseaiIMBon CTOMMOCTU Takon CPOK MOXeT OblTb YCTaHOBMNEH Ha OCHOBaHWUK 06oc-
HOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KAEHUS YNPaBMSOLLEN KOMMaHWK.

[ebutopckas 3aA0MmKEHHOCTb, noanexallas noraleHuio MMyLLEeCTBOM, BO3HMKLUAs MO AOroBOopaM MeEHbIl, HOBaLMU U
OPYrMM aHanornyHbiM 4OroBopam (3a UCKIIYEHUEM Crny4vaeB, OTAENbHO yKa3aHHbIX B HacTodAwmx MNMpaBunax onpeaeneHns
CYA), oueHnBaeTcst N0 CTOMMOCTM MMYLLIECTBA, MOAJIEXALLLErO NOJyYeHW0, B COOTBETCTBUM C NMOPSAKOM onpeaeneHus cnpa-
BEAIMBON CTOMMOCTM TaKoro MMyLLLeCTBa, YCTaHOBMNEHHbIM HacTosAwmmm MNMpasunamu onpegenenns CHA ¢ yueTom MeToamkm
OLEHKWN KPeOMTHOrO pUcka B COOTBETCTBUM C [1pnnoxeHnem 4 (ecrnv 310 NPUMEHMMO).

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtaTtka 3af0/DKeHHOCTU Ha AaTy onpeaeneHus cnpaBegnuBon ctoummocTu/aaTy
onpegeneHust CYA B nepuop kBanugpukauum Takon 3agomkKeHHOCTU Kak onepaunMoHHoN. [lebutopckas 3agomkeHHOCTb
paccunTbiBaeTCA Ha Kaxaylo AaTy onpeaeneHus cnpaBeanvBon cToumocTu. B cnydae, ecnm pasmep aebutopckor 3aaomkeH-
HOCTU He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaeneHns CHA, To, UCMOMb3YHOTCA METOAbI annpoKCMMaLUn BeMUUH. |

e B CYyMMe, onpejerieHHOM C UCnosib30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTU GyAYLMX AieHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CyYasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO COENKAM PEMNO

CnpaBeanveas CTOUMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTn no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NONy4YeHHbIX/NnepeaaHHbIX AEHEXHbIX CpeacTB no nepeow Yyactu gorosopa PEMO go momeHTa ucnon-
HeHus BTopow yacTu goroopa PEIMNO c yyeTom NpoueHTOB, Noanexalumnx nonyvyeHuto/ynnaTe B COOTBETCTBMM C YCNOBUSMUA
porosopa PETO.

Ecnn ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, nnm cymmy MHbIX BbINnar, OCyLECTBRAEMbIX B paMkax 4OroBopa
PENO, To pac4yeT cnpaBeanvnBoi CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTu no gorosopy PEMO ocywectens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHgom no nepeon yactu PENMO B TeyeHne nepuoaa ot
AaTtbl UCNONHeHUs nepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHus BTopon YacTtu gorosopa PENMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMOCTU LIEHHBIX BYMATI HacTosiwmx MNpasun onpeae-
nexus CHA.

CnpaBegnueasi ctToumocTb 06sa3atenscTea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHNST BTOPOW YacTu caenkun obpartHoro PENNO, onpepensetca
B pasMepe CrnpaBeanvBoi CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOOEJIV OLIEHKN CTOMMOCTW LIEHHBLIX BYMATI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3aJ0MMKEHHOCTHM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOW yacTu gorosopa obpatHoro PEMNO koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUSA cOObITUIA, NpnBOAALLMX K 06ecLeHeHnto, B
cooTBeTCTBUM C NMpunoxeHvem 4.

Cnncok obLux cobbITUI, NPUBOAALLMX K 0D6ecLeHeHto, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQIMBOA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

' MNporHosHble 3HaueHus1 06A3aTenbCTB, paccunTaHHble YNpaBnsaioLLei KomnaHueil, npeaocTasnsanTca B CneuyanuampoBaHHbIi aenosnTta-
puii Ha kaxayro Aaty onpegeneHus CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NePEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBOB (0653aTenbCTB) NCMOMNb3yeTcA CTaTUCTUKa 3a nocneaHve 12 ([seHaguatb) Mecsaues, NpeLle-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyumn gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (4Ba) Mecsua, npeaLecTsyolmnx agate onpegenerHust CHA MNO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHble YCryrn, MPoOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNbLCTB A0 MX
peanbHOro 3Ha4YeHus.



CnpaBeanveasi CTOMMOCTb BMpPXKEBOro pacyeTHOro NMPOU3BOAHOrO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MNoW)
paBHa 0 (Hormb), ecnn B cocTaBe onepauumin no 6pokepckomMy cHeTy NpoBeAeHbl BCe pacyeThbl MO BapyaLMOHHON Mapxe.

CnpaBeanuesas cToMMOoCTb BHebupxxeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B cocTtase NN oTpaxa-
eTca:

e pebuTopckas 3ad0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBrsmM KOHTpakTa Npy UCMOMHEHWN Ha fary
onpegenexusa CHA 6bin 661 nonyyYeH 4OX0A B pa3Mepe pasHuLbl Mexay cnpaBeaniuBon CTOMMOCTbLIO0 6a30BOro akTMea U LieHon
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;

e KpeauTopckas 3afOMMKEeHHOCTb, Kak oueHka obssatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ucnonHeHun Ha aaty onpepenexdus CYA 6bin 6bl nonyyeH yobITOK B pasMmepe pasHuLbl Mexay CrnpaBefiMBON CTOMMOCTbLHO
©a30Boro akTuea u LieHon ucrnonHeHus NOY B abcontoTHOM 3Ha4YeHNN.

B cnyyae, ecnn nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneumnanbHOro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHue AByX pabouunx AHeN ¢ AaTbl NPeAbABNEHNS NOPYYEHNs cnpaBeanMBas CTOMMOCTb OEHEXHbIX CPEACTB Ha cyeTe ra-
paHTuiHOro obecneyeHus onpefenseTcs ¢ UCMofb30BaHMEM METOA0B KOPPEKTUPOBKM, ykasaHHbIX B [MpunoxeHun 4. [laHHbIe
0 HeucnonHeHny TpebosaHns GpokepoM NPeaoCTaBMATCA YNpaBnsioLWen KOMNaHnen B cneumanns3mpoBaHHbIn Aenosutapui
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHNEM YCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNMPU koppekTupyeTcs B criyqyae BO3HUKHOBEHWUS cODBbITUI, NpuBOAALLNX K obecLeHe-

HWIO, B cOOTBETCTBMM C lNpunoxeHnem 4.
Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHnm 4.

OMNPEOENEHME CNPABEONIUBON CTOMMOCTU KIIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBbLIN NyJl, onpeaenseTcs B COOTBETCTBUM C HACTOSI-
wmmun MNpasunamu onpegenenns CHA B obiemM nopsigke.

CnpaBegnveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[Joxopapl No LeHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyrl, npuaHatoTcs B cocTase MU, cornacHo HacTo-
Aawwmm Mpasunam onpegenexns CHA.

B octaneHom, caoenkn PEINO ¢ KCY oueHuBatoTcst aHanormyHo caenkam PEMNO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTOpbIX onMcaH B HacTosiLmx Mpasunax onpegenexnuns CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NOMYYEHUIO NepeAaHHbIX AEHEXHbIX CPeacTB no nep-
BOM YacTtu gorosopa obpatHoro PEMO koppekTupyeTcs B criy4ae BO3HWKHOBEHUSI COObITUI, NPUBOASALLMX K 0OeCLeHeHNo, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAOK PACYETA BENWYNHBLI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM
YNPABJNIEHMEM NN®

PesepB Ha BbinnaTy Bo3HarpaxgeHus opMUpyeTcs OTAENbHO B YacTW pesepBa Ha BbinnaTy BO3HarpaxgeHus
yrpaBnsawoLen KOMNaHUM 1 B YacTW pe3epBa Ha BbiMMaTy BO3HArpaXXaeHus cneunannsampoBaHHOMY AeMN03nTapuio, nuuy, ocy-
LLeCTBIAIOLWEMY BeAeHME peecTpa UHBECTULNOHHbIX NaeB PoHaa, Gupxe 1 ayamTopckomn opraHnsaumm ®oHaa.

PesepB Ha BbinnaTy Bo3HarpaxaeHun, onpeaeneHHbln UCXOAs U3 pasmMepa BO3HarpakaeHus, npegycMoTpeHHoro
npasunamu Y MAN®, HauncnaeTca HapacTaLwmM UTOrOM U OTpaxkaeTcs B cocTaBe obsizatenscTts MO B gaty onpeneneHus
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee No3gHen M3 AByx AaT — AaTbl Ha4ana kaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHus) hopMUPOBaHUS - JO:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUA Ans npekpaileHns MNP B yactu pesepsa Ha BbinnaTy Bo3HarpaxgeHus ynpas-
TNALWEN KOMMaHNW;

Havmbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHnm - AaTbl OKOHYaHWSA Npuema TpeboBaHui kpeauTopos MU unn
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectaa MNA®.

PesepB Ha BbINnaTy BO3HarpaXXaeHUn paccumTbiBaeTCa OTAENbHO MO KaXOoW YyacTu pesepBa B crieqyloLlem no-
psagke:



Ha nepBbI pabounii JeHb OTYETHOrO roja:

S. :%‘pm*x
1 D n
roe:

i- cymMMa HauvMcrneHusi pesepsa Ha nepBbii paboynii AeHb OTYETHOTO roaa;

D _vonnuectso pabouunx aHel B TEKyLLEM KaneHaapHOM roay;

cyA4r

- pacyeTHasa (npomexyTouyHas) BenudmHa CHA Ha nepBbin pabouunin JeHb OTHETHOrO roga, B KO-
TOPbIN HAYUCTIAIETCA pe3epB | , onpeaeneHHas ¢ TOYHOCTbLIO 10 2 — X 3HAKOB MOCHe 3anaTol no dopmyrne:

Axmuevl, — Km,

CYAP™ =
1 xym + xnpn
(=)

Axmusby, N N
- pacyeTHas BENMYMHA aKTMBOB, BKIOYas AeOUTOPCKY 3a00/MKEHHOCTb Ha NepBbIi pabouni
OeHb OT4eTHOro roga. [1ebmMTopcKyo 3a40MKEHHOCTb Ha NepBbI pabounii AeHb OTYETHOro roga HeobXoaAMMO YYnTbI-
BaTb 40 HauMCMNeHNs BO3HArpaXXaeHUn 1 pe3epsa Ha BbINnaTty BO3HarpaxKaeHusi 3a nepebii paboyninn AeHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbIvi pabounii 4eHb OTYETHOIO roAa yrnpasnstoLleln komnanven us NP sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIA pabounii AeHb OTYETHOrO roga, Heo6x04MMO Npu oNpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO rofa YBENMMYMTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTHETHOrO roaa.

Km, _

BENNYNHA KPEAUTOPCKOW 3aA0IMKEHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaXK4eHUin Ha nepBbin pa-

00uunin OeHb OTYETHOro roaa.

X - npoueHTHasi CTaBKa, COOTBETCTBYIOLAS:

X
VEr pasmMep BO3HarpaxxgeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Mpa-

sunamu Y MU (B gonsx), 4eACTBYIOLNIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYTHbIN pa3Mep BO3HarpaxaeHuin crneuuanuanpoBaHHOMY Aeno3nTapuio, ayauTopCKOi opraHu-
3auum, GUpXKe 1 NKLY, OCYLLECTBNAOLLEMY BeAeH/e peecTpa BraesibLeB MHBECTULMOHHLIX Naes MNP, oTHocuTenbHO

CI'CHA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AENCTBYIOLWMIA HA NepBbI paboynin AeHb OTYETHOIO roaa;

X o - -
- Kakgasa NpoLeHTHaa cTaBka, AeWUCTBOBaBLUAA Ha NepBbii pa60tw|14 OeHb OTYETHOro roga

xyxn +xnpn \
3HayeHune 1+ D HE OKpyrnaeTca.
S' Cquacq
OprrneHme npun pacyete tn 1 npon3BoANUTCA Ha KaXOaoMm }J,eVICTBI/II/I oo 2-X 3HaKOB nocre 3ansTon.



Ha apyrve aHu onpegenennst CHA (3a nckniodeHneM nepeoro paboyero AHs OTYETHOTO roaa):

d-1 N
(CHAP +>.CY4) > (x,T,) .,

Si — t=l1 s n=l _ Sk’
D T par

roe:

K — NOpsAKOBbIA HOMEP KaXO0ro HaYNCNEeHNs: pesepea B OTYETHOM rogy, NPMHUMAILLMIA 3Ha4YeHns oT 1 o
i. k=i — nopsiAKoBbLIN HOMEpP NocneaHero (TEKYLLEro) Ha4yMcneH1s pe3epsa;

k- cyMmMa Kaxaoro nponseseieHHOro B TEKyLLLEM OTYETHOM rofly HauUCNeHNs pesepsa;

- cymMMa o4epedHoro (TEKyLLEero) HauyncneHns pesepsa B TEKYLLEM OTYETHOM roay;

D _yonnuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

! - konm4ecTBo pabounx gHEel Neproaa, onpeneneHHoOro ¢ Hayana TekyLero oT4eTHOro roga Ao (BKoyast)

AaTbl HAYUCIeHnA pe3epBa i )

. . T.
t — nopsiaKoBbI HoMep paboyero AHs, NPUHAANEXaLLero nepuoay, 3a KoTopblii onpedeneHo ¢, NnpuHuMa-

fOLLMIA 3HaYeHus oT 1 0o d. t=d — nopsaKoBbIN HOMEp paboyero AHS HauYWCNeHns pesepea ! ;

c44

! - CTOMUMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO HA KOHEeL, Kaxkaoro paboyero aHsi t, 3a UCKIOYEHNEM OHS
d. Ecnun Ha pabouwnii aeHb t CHA He onpeneneHa, oHa npuHumaeTcs paBHon CHA 3a npeglecTByowuii aHo t paboymn
OeHb TeKyLero oT4ETHOro roga.

Cq 5acll . Sl
- pacyeTHas (NpomMexyToyvHas) BenmumHa CHYA Ha gaty d, B KOTOPOW HauyncnsaeTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Nocre 3ansaTon no opmyne:

2,0 2T

- . (n:l 7 + n=1 7 )
(Axmusol, —Km, +» S, )= (D CUA,* d b i )

CqA;m — k=1 K =1 N

Z(xyKnTn ) Z(xnpnTn )

n=l + n=1

1+ ( d d ))
D ;

Axmusbt,

- pacyeTHas BeNuMYMHa aKkTUBOB, BKOYas AeBUTOPCKYI0 3a40rmKeHHOCTb Ha aaTty d. [lebutop-
CKyl0 3a[40MMKEHHOCTb Ha AaTty d Heo6XOAUMO Y4MTbIBaTb A0 HAYMCNEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstoLlen komnanunen n3 NP sosHarpaxaeHvn, Haumc-
neHHbIX B gaTy d, Heo6xo0AMMO Npu onpeaeneHnn pacyeTHON BENNYMHbBI aKTUBOB Ha AaTy d yBenNnyUTb CyMMy aKkTMBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHu B aaty d.



Km . y

d _ Benn4nHa KpeaunTopCkoun 3aO0JIKEHHOCTU bes ydyeTa Ha4dUCIieHHbIX BO3HarpaxaeHunm Ha narty d,

BKIlOYasi OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha aaty d-1, raoe d-1 —pabounii AeHb, NpeALIecTByOWMA AaTe
d.

Si

1 - obwasa cymma pe3epBOB Ha BbINnaTy Bo3HArpaXaeHusl, HaYMCneHHbIX ¢ Ha4Yana roga 4o Aatsl d.

=~
Il

X - npouLeHTHas cTaBka, COOTBETCTBYIOLAS:

X
VEr pasmMep BO3HarpaxxgeHus ynpasnstoLwen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIN Mpa-

i-

sunamu Y MN® (B gonsax), oencTByOLWNIA B Te4eHNe neproaa ;

X
npn o o o
P COBOKYMHbIV pa3mep Bo3HarpaxaeHui cneumnannavpoBaHHOMY AEN03UTapUI0, ayaUTOPCKOW opraHu-

3auum, GUpKe 1 NKLY, OCYLLECTBNAOLLEMY BeieH/Ee peecTpa BrajesbLeB MHBECTULMOHHLIX Naes MNP, oTHocuTeNnbHO
i

CI'CYA, yctaHosneHHbIr Mpasunavu OY MU (B gonsx), 4eNCTBYOLWMI B Te4eHne nepvoaa ;

N — kon-Bo CcTaBOK, AENCTBOBABLUMX B OTYETHOM roAy;
i

X o
- kaxxgasa npoLeHTHasa ctaBka, AenCcTBOBaBLUAsA B TeYeHne nepuoaa )

- . b9
7 - KONMYECTBO paboumnx OHEN nepuoaa, B KOTOPOM AEWCTBOBana CTaBka ~ ", MpuHagnexaiiee nepvoay

N
T = T
1o
, roe n= .
N N N N
Z('xykn ]-;1 ) Z('xnpnTn ) Z(xyan;l ) Z(xnpnTn )
n=l1 n=l1 n=l1 n=1
- +
" P g T
3HaveHus Z—LS"T"); D 1+ D He
OKPYINSOTCS.

" CqA;)HC’{

OprFﬂeHVIe npu pacyete d NPON3BOANTCA Ha KaXXOAOM LENCTBUM 4O 2-X 3HAKOB Mocre 3ans-

TOW.

Pa3amep copmmnpoBaHHOrO pesepBa Ha BbINMaTy BO3HArPaX4eHWs1 YMEHbLUAETCS Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHue roga Bo3HarpaxaeHus ynpasnsoLwen KomnaHum, cneumanmampoBaHHOMY Aeno3nTaputo, nNuuy, ocyLLecTBASIoLWEeMyY Be-
[JeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX NaesB MNP, Gupxe 1 ayauTopcKkon opraHnsaumu.

[MpeBbiweHne pe3epBa Npu HaYUCNEHUN BO3HArpaXXaeHUs ynpaBnsioLen KOMnaHumn, Bo3HarpaxaeHus cneumnanmsam-
pPOBaHHOMY AEeno3vTapuio, ayaAUTOPCKOM opraHu3auum, bupxke 1 nuuy, OCyLLeCTBNSLWEMY BeJeHe peecTpa BnagesnbLles
MHBECTULMOHHbIX Naes MNP, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HauMcneHne BosHarpaxgeHus YnpasnsioLemn
KOMMaHUM Ha NOCMEAHIO OTYETHYIO AaTy KaneHaapHOro roga B pasmepe, cootsetcTaytowem MNpasunam OY MU, npu Hepo-
CTaTOYHOCTU pes3epBa AOMNycKaeTcs 3a cyeT npoymx pacxonos MAN®.

He ncnonb3oBaHHbIV B TeYEHMEe OTHETHOrO rofa pe3epB Ha BbiNnaTy BO3HArpaXXaeHWst NoanexuT BOCCTaHOBMNEHUIO
MO OKOHYaHUIO OTYETHOrO rofa, HO He no3gHee nepBoro paboyero AHS roga, crefylLwero 3a OTYETHbIM, M MPU3HaeTCs B



COoCTaBe Npo4mx 0oxonoB.. YkasaHHOe BOCCTaHOBIEHUE oTpaxaeTca npu nepBomM onpeneneHnn CYA B roay cnegywouwmnm 3a
OTYEeTHbIM rogoMm.

NOPANOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEX U CNELIMANTU3UPOBAH-
HbIM AENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CYA

[Mpun oBHapyxeHun pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuampoBaHHbIM AeN0o3nTapmem n
YnpaensioLen KomnaHven, CTOPOHbI NPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSIHUSI akTMBOB M 06513aTenbcTB PoHga 1 NpuHKM-
MatoT Mepbl K MCMPaBNeHnio OLWMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX MPU3HAHNA (MPEeKpaLLeHnst MPUsHaHns);

e ucnonb3yemMon Ans oueHkn aktneoB MN® nHdopmaumy;

e  NCTOYHVKOB AaHHbIX A4S ONpeAenieHns CTOMMOCTY akTUBOB (BennunHbI 06593aTenbCTB), a Takke nopsaka ux Bbioopa;
e  ropsiAKka KOHBEPTAaLMU BEMUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu nposBepeHnn ceepkn CneunanuanpoBaHHbIN Aeno3uTapuin 1 YnpasnswoLwas KoMnaHus snpase notpebosatb
Apyr y apyra nobble AOKYMEHTbI (Mnn X Konum), noaTeepxaatoLme daktel HanpaBneHWA/Nony4eHns pacnopsiKeHni Mo cye-
Tam, Konuv NoATBEPXKAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3uTapueM, a Takke Apyrux 4OKYMEHTOB, HE06XoANMbIX
ANS BbIACHEHUSI MPUYYHBI Y YCTPaHEHUS] OBHAPYXXEHHbIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cny4yae ecnu pacxoxgeHus He Obinn ycTpaHeHbl 4O UCTeYeHMs NpeaenbHoro cpoka npeaocTaBneHnst OTYETHO-
CTu, bakT obHapyxeHus pacxoxaeHui comkeupyetcs B [NpoTokone pacxoxaeHun pedynbTtatoB ceepku CHA (ganee — MNpoTo-
Kon pacxoxaeHui). MNpn atom CneunanuampoBaHHbIn geno3uTapuin 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu
c npunoxeHvem NpoTokona pacxoxaeHuni n He nosgHee 3 (Tpex) paboynx AHeN ¢ AaTtbl nognucanus NpoTokona pacxoxae-
HWUI yBeJoMNSAET O dhakTe pacxoxgeHusa baHk Poccuu.

dakT nocnenyLLero yCTpaHeEHUs pacxoxXaeHuin NoaTBepxaaeTcs nytemM 3asepenus crnpasku o CHA NMN® Cneum-
anu3npoBaHHbIM Aeno3ntaprnem 6e3 oroBopok

B cniyyasix uameHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBISAETCH, KOrAa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6sa3aTensctea) coctaBnaeT MeHee YeM 0,1% KOpPEKTHOM CTOMMOCTU YUCTbIX
aKTMBOB W OTKITOHEHNE CTOMMOCTU YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbISiBNEHHOE OTKIOHEHMNE UCMONBb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbCcTBa) COCTaB-
nsieT 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTtapuii COBMECTHO C YNpaBnsio-
LLIer KOMMNaHWen onpeaensieT HOBYK0 CTOMMOCTb YACTbLIX aKTMBOB, @ Takke CTOMMOCTb nasi Npu NpuodpeTeHnun u Npu norawue-
HUM 1 0OMeHe Naes U1, OCYLLECTBNAT BO3MeLLeHUe yuepba BnagenbLamMm UHBECTULIMOHHBIX NaeB.

Mpu BbISABMEHUN OTKMOHEHWSI yNpaBnsAlLas KOMMaHUsa U CreLmanu3npoBaHHbI genosuTtapui o6si3aHbl NPUHATD
Mepbl Ansi NPeA0TBPAaLLEHMS €r0 NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATESNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpeAcCTB Ha COOTBETCTBYIOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
HblIl, BanOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeouTHOW opraHusaumen
065a3aTensCTB N0 NEPEYUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHnusa BaHka Poccun 06 oT3biBE Nin-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTaTyc npoyen OebUTOpPCKOM 3adoMmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSHOLLYO
komnaHuo A.Y. NMAod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WUnM YacTuyHas) K no-
Ny4eHWI0 MOXeET ObITb JOCTOBEPHO
onpegeneHa.

[lata oKOH4YaHus mepuoda Hauwc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COOEPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU KaX-
[IOM onpefeneHny crnpaseanBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
NosyyYeHuo unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblil OCTaToK Mo cyeTy
npegycmaTpuBaeT  yCrioBusi, Mpu
KOTOPbIX UTOroBasi CymMma npoLeH-
TOB K MOJSIyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [orosopa/cornalleHnss O MpoLeHT-
HOM Joxofe No AEHEXHbIM CpeAcTBaM Ha cue-
Tax ynpasnstoLen komnanuun .Y. NMN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm baHka, (AeHeXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOM 3agoSPKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unMn, packpbiTon B oduumansHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM YuCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuio Y. NN

[ata  sauncneHvss  OeHeXHbIX
CPeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBIA CYET Ha OCHOBAHWUW Bbl-
MUCKU C YKa3aHHOIo cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLEHTaX Ha OCHOBAHWM [0-
rosopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0653aTenbLCTB No BO3BpaTy BkNaza (Bo3BpaT Ha
cueT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaaa);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTte BKNaga U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE Nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumansHOM AOCTYNHOM
uctoyHuke (B ToM umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - gaTta 3advuc-
neHus uUeHHoW 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

ecnvn OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUU C YCIOBU-
SIMW [OrOBOpa M MOATBEPXKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3a4vcreHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
BKnagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudumkaTa
noATBEpPXXOEHHOM akToM.

[NaTa nepexofa npaB cOGCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - gata crnucaHns LieHHon Bymaru co cdeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum [1.Y.
MN® B cneumanuManpoBaHHOM AeNO3UTapuUN,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MUP, onpeneneHHon B COOT-
BETCTBUM C YCNOBWUSIMM [OrOoBOpa W noateep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS1 C BKraga (4enosuTa) OeHeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNUsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

€Cnn Mo SMUTEHTY LeHHbIX OBymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumm - ¢ gaTbl 3anvcu
0 NKBUAALUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NMKBMAALMN SMUTEHTA).

[paroueHHble meTannebl;
TpeboBaHusa K KpeguTHOM opra-
HU3aLMN BbINAATUTL OEHEXHbIN
3KBMBASIEHT [OparouUeHHbIX Me-
Tanmnos.

[ns gparoueHHbIX MeTansnos - ata
nepexofga mnpaBa COGCTBEHHOCTH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

[nsa TpeboBaHWiA K KpeaUTHOM opra-
HU3aLMKN BbINMAaTUTb AEHEXHbIN 3K-
BMBAIEHT AparoLeHHbIX MeTannoB
- AaTa nepexoja npas cobCTBEHHO-
CTU COrMacHO BbIMUCKE CO cYyeTa
KpeaouTHOW opraHusauum o 3aduc-
NEeHMN Ha MeTannuMyeckun cyet
OparoLeHHbIX MeTarnnoB Ha OCHO-
BaHWM JOroBopa.

[na gparoueHHbIXx MeTannos - gaTa nepexoga
npasa COBCTBEHHOCTU, NOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[inga TpeboBaHWI K KPeAMTHOWM OpraHn3aunm Bbl-
NnaTuTb AEHEXHbIA SKBMBANEHT AparoLeHHbIX
MeTanmnos:

- jata cnucaHus ¢ MeTannmnyeckoro cyeta gpa-
rOLEHHbIX MeTansioB B COOTBETCTBUM C YCIO-
BMSIMW [JOrOBOPA;

- AaTa pelweHus baHka Poccun 06 oT3biBe nn-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasT
B cTaTyc npoyen AebuTopckow 3a[ormKeHHO-
cTn);

- AaTta NMKBMZauum KpeguTHOW opraHm3auuu, B
KOTOPOW OTKPbIT METanfM4yeckuin c4eT, MHGop-
Maums O KOTOPOW packpbiTa B oduumansHOM
[OCTYMHOM UCTOYHMKE.

[ebutopckas  3a40MKEHHOCTb
MO MPOLIEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTtopckass  3ad0MKEHHOCTb
no YacTUYHOMY/MONHOMY mMora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
[forra rno AonroBbiM LiEeHHbIM By-
Maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
X0y NO [OMroBbIM LieHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) goxoga Ha OCHO-
BaHWW PELLEHUS O BbINYCKE;

[Ona nebutopckoln 3ag0mKEHHOCTU
Nno YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOFO Aonra
No [OMroBbIM LieHHbIM Bymaram —

[ata ucnonHeHua 06A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOWM BbIMMUCKON C pac-
YETHOro cyeTa ynpasngwowen komnanim [.Y.
MNP unun otyetom Gpokepa MND;

[ata nukBngaunm aMmnTEHTA, COrMacHoO BbIMUCKE
n3 EMPHON (unu BeINnUcKe U3 COOTBETCTBYIOLLErO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
gapcTsa).




AaTta 4aCcTU4YHOro UM NOoJIHOro no-
rawleHnsa HoMmnHana Ha OCHOBaHUU
peweHuna O BbllMyCKe.

[debutopckas 3ag0MmKEeHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckol 3a40mMKEHHOCTM No
BbinnaTe AMBUAEHOOB NO akUMsM B NO-
psake ybbiBaHUA npuoputeTa:

e [lebuTtopckas 3agormKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMyYEHWO aun-
BUAeHAaM NPU3HaETCs Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcsa 6e3 yuéta
aveugengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHOpMaLMu
ucnoneaytotcs gaHHele HKO AO
HPL vnn nHble 4OCTynHble UHOP-
MaLMOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnnu odpmumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX OY-
Mar - gaTta cpmkcauum peectpa ak-
LMOHEPOB ANSA BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa No BbINnaTe goxoAa, ykasaH-
Has B coobLieHun o BbiNnaTe Ao-
X0f4a MO WHBECTULMOHHBLIM Masim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmanbHOM caviTe
ynpaBnswlWen KoMnaHuM wnuv B
oduumaneHom coobuieHun and
BnagenbLeB VHBECTULMNOHHBIX
naes O BbiNnaTe goxoga (4ns kea-
NUULMPOBAHHBIX UHBECTOPOB);

e MpW OTCYTCTBMU WHOpMaUMU ©3
BblIlLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucre pasmepa npuuuTar-
LMXCA BbINaT) - AaTa 3a4ynucreHnst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MAN® (B TOM Yncne Ha cHeT bpokepa
Mnno).

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnadum [.Y.
MNP /otyeTom Bpokepa MND;

[ata nukBngaumm amuTeHTa, COrnacHo BbINUCKe
13 EMPHOJ (unu BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
gapcTtsa).

[eHexHble cpencTBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LIEHHBbIX Oy-
mar (nanee — 6pokep)

e [lata  3auncneHust  AEeHEXHbIX
CpeacTB Ha creuuanbHblii Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenbCTB MO
nepeyvncneHnto AeHeXHbIX CPeAcTB C cneuuanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHua Baxka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (oeHexHble cpeacTBa nepe-
XOOSIT B CTATyC Npouyer 4ebuTopcKow 3af0rmkeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHgopma-
LMK, packpblTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umucne 3anvcu B EMPIOJT o
nviksmgaumu 6pokepa).




3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6yMaFaMVI, 3aKIro4eH-
HbIM Ha ycnosusx T+

e [laTa 3aKMoYeHns noro-
BOpa No npuobpeTeHuto (peanusa-
UnKn) LieHHbIX Bymar.

[aTta HanpaBneHuss NOATBEPXKAEHUS Ha

yyactMe B KOPMNoOpaTMBHOM [AEWCTBUU

(akuenT odepThl) B Cryyae, ecnu ycrio-

BMS1 UCMOSNHEHNs odepTbl onpeaeneHbl

M Heu3MeHHbl 00 [AaTbl WUCMONHEeHUs

odepThbI.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTU onpefensTca criegylwmm o6-

pa3om:

e  OdepTta He MOXeET BbITb
OTKINOHEHa 3MUTEHTOM
nnun oto3eaHa YK [1.Y.
NMnNo;

e KonunuyecTBo Bblkynaembix
LieHHbIX Bymar U3BeCTHO U
He MOXeT ObITb N3me-
HEHo;

e LleHa Bblkyna onpege-
NeHa 1 He MOoXeT ObITb

N3MEeHeHa.

[aTta nepexona npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBepXaeHHasa BbIMUCKOW MO
cyeTy aeno.

Mo poroBopam  npsiMmoro
PENO (npoagaBuoM LieHHbIX By-
Mar no nepeBoWn 4acTu OOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®P):

- ObgasatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CPeAcTB, MOMyYeHHbIX MO
nepBoil YacTu [JoroBopa

npsimoro PEIMO;
- LleHHble Bymaru, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  MPSIMOro
PEMO.
Mo poroBopaM o6paTHOro

PENO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanus [.Y.
MNo):
- pebuTopckas 3afO0ImKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no NepBoOW YacTu 4oroeopa
obpaTHoro PENMO;
- obs3aTenbCcTBO N0 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEHMS NO BTOPOW YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

e  Ha JaTty UCMOMHEHWUs1 NepBon 4YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHnsas CYA no craBke,
npeaycMOTPEeHHON Aorosopom/6up-
»KEBOW COENKOW;

HoroBop o6patHoro PEIMO:

e Mpu3HaHWE LeHHbIX Gymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

e  Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PENMO npusHaeTcs aebu-
TOpcKasd 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacCTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKke, NpeyCMOTPEHHOW JOroBO-
pom/BGupkeBow caenkon

e Ha gaty cnucanus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, €Cnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeamuTopCKOWM 3a[0MKEHHOCTM B CyMMeE Mofy-
YEHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obs3atenscTe He Oy-
OeT BCTPEYHbIM, Mo, AaTOW UCMOMHEHWS BTOPON
Yyactu, npuHMMaeTca Gonee nosgHas U3 ABYX
AaT: NoCTaBky Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npowuc-
XOAMT.

Ha gaTy WCMOMHEeHWs BTOPOW 4YacTu J0roBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.




cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hyrnto),
OO0 MOMEHTa WCMOSHEHMs No BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WCnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

3ag0MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMOYEHHbIM Ha
ycnosusax T+

[aTa saknioyeHus gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB cCOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbINUCKK CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

[ponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom nprobpete-
HUSI COOTBETCTBYIOLLLEIrO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHuns B oT4eTe bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npeKkpaLLeHUn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa M MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

KnnpwuHrosble
yvactus

ceptudmkaTbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKPbI-
T ynpasnstowen komnanum [.Y. MN®
B CrneuManu3anpoBaHHOM Aeno3vuTapuu,
NOATBEPXKAEHHAs  COOTBETCTBYHOLLEN
BbINUCKOM NO CYETY Aeno.

Joxoabl U MHble BbINAaTbl NO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HAOTCS B COCTaBE aKTu-
BoB ®oHaa.

[ata cn1caHusa co cyeTta Aeno, OTKPLITOro ynpasns-
towier komnanum O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KITMPWUHIOBBIN Nyn, HE
NPOVCXOAMT.

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C MMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubornee paHHAs pgaTa
pac4eToB;

,D,eGVITOpCKaH 3a400J1KEeHHOCTb
yl'lpaBJ'lﬂPOUJ,EVI KOMMNaHun nepen
Mne;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIASA NO [JoroBopaMm C
ayauTopCcKon opraHusaumen,
crneuvanuaMpoBaHHbIM Aenosu-
Tapuem, perucTpaTtopom, 6up-
Xeu, ykasaHHblMu B [lpasunax
ay nne;

e [na pgeGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnsolen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN dhakT
NPEeBbILWEHNsT OOMYyCTMMON Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpeBbIlUEHUs KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpaens-
IolWen KoMnaHuemn, WUnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbINnaveH-
HOro BO3HarpaxaeHusi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B MNP B pesdynbTate AONYLLEHHOIO
HapyLLeHns TpeboBaHuI 3aKkoHoaa-
TenbcTBa.

e [na pgebutOopCcKON 3a/0JMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoda OeHEXHbIX CpPeacTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
CyTCTBME (paKTa 3ayuMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLLeCTBMANCSA NEpPeBOA.

e [laTa ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOsy-
YeHUst NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
MU, yKasaHHbIMU B [NaBe 26 ['paxgaHcKoro Ko-
nekca Poccuiickon ®enepauun.




[ebuTtopckas 3ad0MKEHHOCTb,
BO3HUKLIAA B pesyrnbTaTte nepe-
BoJda OEHEXHbIX cpeacTs
(«aeHbrv B MyTH»);

HOebutopckas 3agoMmKeHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3agomKeH-
HOCTb

Ona pe6utopckon 3af0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NULEH3UMKU y 6aHka unu
6pokepa — AaTa 0T3blBa NULIEH3UK
6aHka, 6pokepa.

Ona ocTanbHbIX BWAOB AebGUTOpP-
CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4auyn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLLEHUN KOTOPOro BO3-
HukaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl 06s13aTenLCcTB

KpuTtepuun npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

Kpeoutopckasa 3agormkeHHOCTb
no caernkam, rno KoTopbIM HacTy-
nuna Haubonee paHHAS aaTa
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-
ckasi 3a[JO/PKEHHOCTb.

[ata ucnonHeHus obsazatenscts MNP no go-
roBopy.

Kpeoutopckasa 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMNN®

[aTta BkNoYeHNSA AeHEeXHbIX CPeACTB (MHOro
umyLlecTBa), NepedaHHbiX B onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MANP.

[ata BHeceHus1 MpUXoaHOW 3anucu o Bbiaaye
MHBECTULMOHHBLIX naeB B peecTp NP co-
rmacHo OT4eTy perncrpartopa.

Kpeoutopckasa 3agormkeHHOCTb
Nno Bblga4ye WHBECTULMOHHBLIX
naes MNP npn obmeHe

Hara 3auncnenns B NNP nmyLlectsa, nocty-
nuBLLEro B onnaTty obmeHa naes.

[aTta BHeCeHus1 MpUXoaHOW 3anucu o Bbigave
MHBECTULMOHHbLIX NaeB B peecTtp NN npu o6-
MEHe COrflacHo OTYETy perucrpaTopa.

Kpeoutopckasa 3agormkeHHOCTb
no BbINnaTe AeHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBecTn-
UMOHHBIX naeB MNP (nepeumc-
NEHUN OEeHEXHbIX CPeacTB npu
obmeHe naes)

[lata BHeceHMs pacxofHOW 3anucu o nora-
LWeHWn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4yeTy peru-
cTparopa.

[ata Bbinnatbl (nepedvcrnenHvs no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCaUMn 3a MHBECTU-
uMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
n1cke.

Kpeaoutopckasi 3agomKeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuno 1 o6mMeHy MHBECTULM-
OHHbIX naes NN

[arta ocylwiecTBneHus onepaumu Bbigauu u
(vnn) norawweHns nNaes B peecTpe UHBECTU-
LUMoHHbIX naes NN no 3asaBke areHTa.

[ata nepeyncneHums cyMmmMbl CKMaoOK/Han6aBok
areHty u3 MO cormacHo GaHKOBCKOW Bbl-
nncke.

Kpeoutopckasa 3agormKkeHHOCTb
nepes ynpasnsioLWen Komna-
HMeW, BO3HMKLIAsA B pe3ynbTaTe
UCMOMNb30BaHNsA YNpaBnsitoLLei
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX CpeAcTB ANs BbiNnathbl
[OEHEXHOW KOMMeHcaumn Bna-
aenbuam WHBECTMLMNOHHBIX
naes MN® npu noraweHun un
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHus [eHEeXHbIX Ccpeacts oOT
ynpaensoLLEN KOMNaHUKM cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMbl 3a40IMKEHHOCTU
ynpaensoLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeaoutopckasi 3a40mKkeHHOCTb
no ynnaTte HanoroB W Apyrux
obs3aTenbHbIX NnaTtexen U3
umywectea NN®

[laTta BO3HMKHOBEHUS 065A3aTENbLCTBA MO Bbl-
nnate Hanora u (Mnn) obsizaTtenbHOro nna-
TeXa, COrfacHo HOpPMaTMBHLIM MpPaBOBbLIM
aktam Poccuiickon ®egepaumm n (unu) goro-

BOpY.

[aTta nepeuncneHusi cymmbl HanoroB (06si3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.




KpeauTopckas 3agomkeHHOCTb
no BO3HarpaXxaeHusiM ynpasns-
loLLe KOMMaHWMK, crneuuanuan-
poBaHHOMY genosutapuio,
ayaAnTOpPCKOM opraHmMsauum,
Oupxe, nuuy, oOCyLleCTBMsIo-
LiemMy BedeHMe peecTpa Bna-
nenbLleB WHBECTULMOHHbIX
naes MNP, a Takke oba3aTenb-
CTBaM Mo onsarte NpoYMx pacxo-
[00B, OCyLLEeCTBNSEMbIX 3a cyeT
umywectea MN® B cooTBeT-
ctBum ¢ TpeboBaHnaMKM Oen-
CTBYIOLLIEro 3aKoHOAaTENbLCTBa

B cooTBeTCTBMM C YyCNOBUSIMU 3AKITOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWe paboT
(oka3aHve ycnyr) u B COOTBETCTBMM C
npasunamu Y MNMN® - Ha paty onpeae-
nexusa CHYA.

Ecnu obasaTenbcTBa nNo A4OroBOpYy He Mo-
ryT 6bITb HAAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSAIOTCA METOAbI annpok-
cvMauum, Npu BO3MOXHOCTU €ro npume-
HEHWS K JaHHOMY BUAY PacxofoB?;

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rMacHoO YCrnoBMsAM JOroBopa, ecnu ecTb
OCHOBaHMSA OOHO3HAYyHO MonaraTb, 4TO
ycnyr no gorosopy 6yayT okasaHsbl;
[ata nonyyeHuss OokymeHTa, noaTeep-
XAarwLlero BbIMOMHeHne paboT (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLLMM
AOroBOpaM Wi B COOTBETCTBUM C NPaBu-
namun Y TN ®.

[aTa nepeuncneHns cyMMbl BO3HarpaxgeHum
M pacxogoB c pacyetHoro cyeta [MUD co-
rnacHo 6aHKOBCKOW BbIMMWCKeE.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX NNOLLALOK.

My6nun4yHoe akumnoHepHoe obLecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1B Bupxa»

2 MporHo3Hble 3Ha4YeHUss 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npeaoctasnsaoTcs B CneumanmsampoBaHHbI A4eno3uTapum
Ha Kaxayto aaty onpegeneHuns CHA c ykasaHuem nepuoaa Bbi6opkn 1 06bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCsl CTaTUCTUKa 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYLWNX
nate onpegenenuns CHA MU®. Mpwu oTcyTCcTBMM Takoro obbemMa CTaTUCTUKU METOA annpoKCUMauMm NMpUMEHUM NpU HAaNMYMn AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, npealwecTByoWwmnx gate onpeaenenns CHA NMUO.
B naty nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAMTCS KOPPEKTUPOBKA HaYMClIEHHbIX 0653aTeNbCTB A0 UX

peanbHOro 3Ha4vyeHus.




1.

lne:

NPUNOXEHWE 3
MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOAMKA OMNPELENEHNA PACYETHOW LIEHBI
OONroBOW LIEHHOM BYMAIU (ganee — MeTtoauka)

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpefHeB3BeLLUEHHbI CPOK A0 MoralleHus/odepThl — B3BELUEHHBIV Mo rpadvky noraleHust HoMuHana obnurauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo popmyne:

N (t;—1)
Cp. B3B.CpOK = ; (CFl- X W), (¢
CF; - YacTu4Hoe (MNu NofHoe) noralleHne HommHana B % OT HOMWHana Ha gaaty pas-
MeLLEeHMs BbINycka;
t; - AaTa 4acTMYHOro (MNM NOMHOro) NoralleHNs HOMUHana;
T - fAaTta OLEeHKHN.

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTuU4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OoT AaTbl onpeaeneHuna cnpaeennmMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraweHnsa nnu gatel opepTsl Mo obnvraunn, yKa3aHHOI7I B peLleHnn O BbiNnyCKe.

B cny4dyae ecnu gata OUeHKU coBnagaert C OaTon ogepThbl, TO pacyeT CpeaHEB3BELLEHHOINO CpoKa NPOM3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbonee paHHei U3 AaTbl NoralleHnst Unu aatbl ogepTbl, CrieaytoLelt 3a 4aTon OLEHKN.

1.2,

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpOKa A0 MnoralleHust / oepTbl NPOMEXYTOYHbIE OKPYINEHUst HEe NMPOM3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI NorallaeMblxX Ya-
CTEN He onpefeneHbl Ha BeCb OXMAaeMbl Cpok obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHM BbIMMAYNBAKOTCSA, U YYMTBIBAOTCS B pacyeTe NobbIx Be-
JINYMH, NPEeQYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3Ha4yeHune KpmBon 6eCKynoHHOM AOXOAHOCTU) MOXET PacCyYMUTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKy noraweHus / ocepTbl NO LeHHoW Bymare, onpedeneHHoMy cormnacHo n.1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoralleHust enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCcMOTPEHHbIX HacToswen MeTtoguku, nnm
] Aropaunm GupxxeBoro HAeKca B crnyyasix, NpegycMoTpeHHbIX B .3 HacToswen MeToamku, unm
] WHOMY CPOKY B Cry4asx, onpefeneHHbix HacToswen MeToankon.
MpumeyaHwne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTca Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUSI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3dynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPBITHEM.



= 2 Mmecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsiLUEeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= MeToguka pacyéTa KpmBow GeCKynoHHOW OOXOOHOCTU rocyaapCTBEHHbIX obnurauun, onpegeneHHass Moc-
KOBCKOW Bupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHWMIO Ha Kaxkabli TOProBbIN AeHb.

Mpu onpepenexHun:

= NMPOrHO3HbIX 3HAYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metogukn, nnu;
. MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapameTpoB cornacHo n. 2.2.5 HacTodAwen MeTtoankn, unu;
] CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTca AnHamuyeckue napameTtpbl G-kpyvBOW Ha AaTy, Gnvkanwyto K AaTe onpeneneHuns crnpa-
BEMMBON CTOMMOCTM (BKMo4as).
McTOoUHMK nHdopmaumm: opuumanbHbin cant MocKoBCKOM OMpXu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEeHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEeHTaXx,
OKpYrnsieTcsa Ao 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

21. MpuHLUMNBI oNnpegeneHns pacyeTHOW LieHbI
B cooTBeTCTBMM C HACTOSALLMM MYHKTOM OnpeaensaeTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOW CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365’ @)
k=1
loe:
CF, - CyMMa Ka)xgoro IEHEXHOro NoToka, onpeAeneHHasi CornacHo n. 2.2.;
Dy - JaTa KaXkgoro AEHEXHOro NnoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHWS, onpeaeneHHas cornacHo n.2.3.;
HaTta - naTa onpegeneHus cnpaBeanuBon CTOMMOCTM.

MpumeyaHue:
Mpu pacyeTe MCNonb3yoTCA crieayroLmne NoaxoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrieHus:;

4 Meroauka pacuéra KpHUBOI OECKYITOHHO TOXOAHOCTH OMyOJIMKOBaHa Ha caiite MOCKOBCKO# Oupu. B nemnsix pacyera cripaBeiinBol CTOMMOCTH HCHONb-
3yeTcs pelaKIys METOIMKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [IpaBui. Ilpyu BHECeHNH M3MEHEHHH B METOUKY pacuéra KpHUBOH OecKy-
MOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BAaHUS U3MEHEHHOI METOAMKH B LEIX pacdyeTa CIPaBeINBON CTOMMOCTH YCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbI NOTOK, 3Ha4YeHUe OKpYrnsieTcs 4o 2 3HAKOB Mocrie 3ansTou;

PV}, - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pe3ynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NOTOKOB, pesynbTaTt OKpyrnseTca 40 4 3HakoB rnocre 3ans-

TOW.

2.2, dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme nogxonbl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a 1 AONONHUTENbHOro 40X04a B TeYEeHMEe 0XMOAaeMOoro cpoka obpatleHus.
Oxugaembivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyas) 4O HaumeHbLuen u3 aat (Bknoyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraLleHns, NPeayCMOTPEHHON YCIOBUSAMM BbIMyCKa.

Moa AaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYAHWS KYMOHHbIX NepUOAOB, MO 3aBEPLIEHNN KOTOPbIX B COOTBETCTBMU C YCIOBUSIMU BbINycka Ocy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO AoxoAa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A0X0Aa;
e fata, 4O KOTOPOW onpedeneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA, U LOMNOMHUTENbHBIN A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMU BbINycKa.

Mpu bopmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBoM CTOMMOCTY LIEHHbIX BGymar ocy-
LLeCTBSIeTCS NepecMoTp OyayLnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHOpMaUnns:

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpbIM MPOLIEHTHBIE CTaBKW HE onpeeneHbl Ha BECb OXU-
[aeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTAETCs YCTAHOBMEHHbLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHUS CTaBKU (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOTOpOoro CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawiaemMon 4acTu OCHOBHOIO orra (4Nns UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralleHne OCHOBHOIO A0Mra, HO CyMMbI MorallaeMbiX YacTel OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLleHuns) — BENWUYMHbI NOrallaemMor YacTy OCHOBHOMO Jorra CHMTalTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWs KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAS BbiMnaTa paHee He-
N3BECTHOW CYMMbIB (32 UCKITIOYEHMEM LieHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHATIOM);

e 0 BeNnuuMHax (BKNYas nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pPeLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A5
pacyeTa HOMUHANbHOW CTOMMOCTM LIEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTopbiM NPeayCMOTPEHO YaCTUYHOE NoralleHMe OCHOBHOIO A051ra, HO BENMUYUHBI
noraLlaemMoro OCHOBHOIO [10fra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx AeHEXHbIX MOTOKOB paccyuThbl-
BaOTCS MCXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToMm BCEX paHee YCTaHOBIEHHbIX CYMM
norawleHus (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, A5s1 KOTOPbIX TEKyLlas BENMYnHa OCHOBHOTMO
[oJra paccunTbiBaeTCs B COOTBETCTBMM C N. 2.2.2).

5C y4eToM JaHHOTO YCJIOBHS O JaTe HAdyana NPUMEHEHHs PaHEee HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CYMMBI MOTalIae-
MOTO OCHOBHOTO JIOJTa, 32 UCKITIOYEHHEM OOJUTalnii ¢ MHASKCUPYEeMbIM HOMUHAJIOM) BBITTOJTHSAETCS] pacYET MHBIX IMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeToaukoil.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
IIOHHOTO NIEPUO/1a, IO OKOHYAHWH KOTOPOr0 IMPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA 40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo AoOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOOA N3 U3BECTHbIX 3HaA4YEeHUN TaKnx nepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3HavyeHune, 1o OEHEeXHbIN NOTOK
CYNUTaeTCA paBHbIM Hy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nst LonroBbiX LeHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHArOM, B pacyeT BEMNMYMHbI KOTOPOrO BKIOYEHbI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBMCUT OT PELUEHUS 3MUTEHTA U NpU 3TOM He NMpeayCcMOTpeHa ero amopTu3aunsi, HOM1MHanbHas cTo-
MMOCTb PacCYMTbIBAETCA Ha AaTy KaXKOoro AEHEXHOro NnoToka UCXOAS U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNALUMM NS COOTBETCTBYIOLLEro
nepuoga no gopmyne (3):

Dp—=Dn—4
HOMWHAN NH,, = OKPYT /1 (HOMI/IHA]'I WMH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

lne:
HOMWHAM VH,, - ICKOMOE 3HayeHne HOMUHana Ha AaTy KaXkgoro AeHEeXHOro noToka;
HOMWHAN NH,,_4 - BENMYMHA HOMWHana, paccuuTaHHasa Ha [aTy npealecTByoLWero AeHeXHoro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. Pe3ynbTar pac-
yeTa He OKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAJ H, - BENMYMHA HOMWHanNa Ha AaTy onpeaerneHus cnpaBemBoin
CTOMMOCTU;
MPOIHO3 i, _, - MPOrHO3HOE 3HayeHue MHNAUMK, onpedeneHHoe Ha AaTy npelwecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOEeKCcnpyemMblM HOMUHAIoM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT pelleHna aSMUTEeHTa, U Npu 3ToOM npeagycMoTpeHa ero amoptmn3aund, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro 4eHeXXHOro noToka ¢ yd4eTom npeulecreytowiero YaCctn4Horo noratieHna oCHOBHOIo
ponra no chopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),._;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4ynHa HoMuHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHne HoOMUHarma Ha AaTy Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ Aathl pasmelLe-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe JEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YacTUYHOro noralleHnsi OCHOBHOIO
Jonra ¢ Aatbl pa3melleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENWYUHBI HOMUHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnss HoOMUHana ¢ AaTtbl pasMeLleHns Bblnycka Ao Aathbl
[OEHEXHOro NoToKa n (He BKI4Yas JOM0 YacTUYHOMO NnoralleHus HoMWHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKIOYAETCsl CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycKka B AaTy AEHEXHOro NoToka, paccymtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeSI4MHa YaCTUYHOTO NoralleHns HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHeX-
HOro MoTOKa;



HOMMHAJT UH,,- BENU4YMHa HOMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccuMTaHHoe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro NnoToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO [ofra € AaTbl pasmeLleHuns Bbimycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENMMYMHa HOMMHanNa Ha AaTty pa3melleHuns Boinycka (6es yyeTta nigekcaunm m
amopTusauun);

J10J194 AMOPT,, - AoNSA YaCcTU4YHOro noraweHnsa HoMuHana B Aaty AeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KynoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb 0XnaaeMblii Cpok obpalue-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPLIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
peLUeHUss SMUTEHTA, - UCXOAS CTaBKW, ONMPeAEeNneHHON C Y4eTOM MPOrHO3HbIX 3HAYEHWI TaKUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No opMyne, onpeaeneHHon YCnoBUaMN Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMbBHO A KaXO0ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCrOBUAMMW BbiNycka MHCTPYMeHTa npeay-
CMOTpPEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbliHKa» 7, 3Ha4YeHue CTaBKU COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, MPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNAUMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYHIOLLEN CPOYHOCTM (NyTeMm
BblIOOpa MakcMMarsnbHOrO 13 3HaYEHWIN, PaCCYUTaHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

Mpn pacyeTe cnpaBedfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4num
0BHOBNEHHOW MHOPMaLMN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NMPUMEHSsieTCs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMEHWNS CTaBku (HO He NO3AHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbIV CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.24. MMporHo3HbIe 3HavYeHNns nHNAUUN

[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3Z UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (aanee takke — BUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHPNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» WH-

nsauMn Ans COOTBETCTBYHOLLMX NEPMOAOB. B KauecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUSIX MEPEMEHHBIX NapamMeTpoB

UCMOMb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUst MUHMCTEPCTBA 3KOHOMUYECKOro pa3sutus Poccui-

ckon degepaunns.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog, (roa noraweHus Beinycka O®3 52001RMFS), B
KayecTBe NPOrHo3a MHMMNAUMM NCMONb3YeTCs 3HAaYeHNe «BMEHEeHHON» uHdpnauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 MoralleHust Beinycka O3
52001RMFS, n cpegHeB3BELLEHHOW JOXOAHOCTbLIO K MOralleHnto 3TOro e BbiMnycka:

INFgz023 = KBﬂszool — YTMs3001, ©)

[nsa Bcex nepvoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bkntovas), B Ka4eCcTBe NPorHo3a MHnsaumnum
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (6), nCxoas M3 3HaYEHU «BMEHEHHOW» MHMNAUunM BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(ISIMS; KITIOYEBas CTABKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

tszooz—fszooij(l + INF<2028/100)t52002
< _ 4

(1% INFaz35/100) a0 *100. (8

INFop08 = KBﬂ.szooz — YT M5s3002, @)

INF52023

INFSZOZS

t520015 t52002

KB'B'SZOOI’ KB'B'SZOOZ

YTMs3001, YT Ms2002

- 3HayeHune «BMeHeHHoW» MHnaumum ans eeinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEeHEeHHoW» MHpnAuMm ansa Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCHe 3anaTon —
pe3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHne cpeaHeB3BELLEHHOro cpoka Ao noraweHuns Boinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKoB Mocrie 3ansiTou;

- 3HayeHune Ctasku KB[] B TOuke, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY
cpoky fo norawenusi BoinyckoB O®3 52001RMFS, 52002RMFS;

- CpefdHeB3BeELUeHHas [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckou 6up-
Xew.

[ins Bcex nepmoaoB, HauynHaroLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4ecTBe NporHo3a MHnaumm
MCrnonb3yeTcsa 3HaveHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

ts2003-ts2002 [(1 + 1NF52030/100)t52003
INF,059_2030 = OKPYTJI a+ INF52028/100)t52002 - ,4 1 %100, 8
lpe:
INF<3030 = KBls2003 — YTMs2003, )]

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ’ KBASZOOS

YTMs3002, YTMs2003

- 3HaYeHNe «BMEHEeHHoW» MHnaunm ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NMPOLIEH-
Tax;

- 3HaYeHNe «BMEHEeHHoW» MHnaumMm ansa seinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaKOB Mocrne 3ansTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHne cpeaHeB3BELLEHHOro Cpoka A0 noraweHuns Beinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpeX) 3HAKOB Mocre 3ansaTow;

- 3HayeHune Ctaskm KB[] B TOUYke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;

- CcpefdHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnunkyemast MockoBckow 6up-
Xew.



[ins Bcex nepnoaoB, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHo3a MHIALMm
ncnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «BMEHEHHOM» UHNAUUK BbinyckoB O®3
52003RMFS un 52004RMFS:

t52004=t52003 | (1 + INF52032/100)t52004
(1 + INF.3030/100)¢5200

INF3031-2032 = OKPYTJI ,4 1100, (10)

[ne:
INF<3032 = KB/l52004 — YT M52004, 1y

INF<3030 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<5032 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no opmyne (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

52003, £52004 - 3HaYeHue CpeaHEeB3BELLUEHHOrO Cpoka 40 noraweHus BbinyckoB O3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKoB Mocrie 3ansiTou;

KB/l52003, KB52004 - 3HaveHune Ctasku KB[l B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLEH-
HOMY CpOKy A0 noraweHnus Boinyckos O®3 52003RMFS, 52004RMFS;
YTMs3003, YTMs52004 - cpefgHeB3BelleHHasa [OXOAHOCTb K rforawleHuio Bbinyckos O®3

52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-

xen.

MpumeyvaHwne:

Mpw BeInonHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenen INFoyg,3, INFoygog,
INF<,030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNsSMU B Npo-
LieHTax, NepeBoasTCs B 3HaYeHUsi B JONSX eAnHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacuyeTta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NIEHHOMY [10 2 3HaKOB Nocre 3ansTon.

[ns Bcex nepnoaoB, HavmHatwmxcsa ¢ 2033 r., B ka4ecTBe NPOorHo3a MHMIALMM NCMONb3yeTCs 3KCNEPTHBIN NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBOro MHCTpyMeHTa He npeBbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOrO NPOrHo3a MHNAUMN Ha pesynbTaT pacyeTa cnpaBeiiMBo CTOUMOCTH
NpU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon 6ymarn MmoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMMMo MHNALMN CNOMb3YTCHA MHble HEHabniogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPorHo3a MHANALMU NPU3HAETCs 3HAaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5. [pOrHO3HbIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NAapaMeTpoB

MporHo3HbIe 3HAYEHNS «KKOPOTKUX» CTABOK AEHEXHOIO pbiHKa (4Nt NNaBatoLLMX NPOLEHTHbLIX CTABOK Ha CPOK Npeso-
CTaBMNeHNs AeHEXHbIX cpeacTB A0 1 MecsiLa BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOIO pbiHKA OTHOCATCS CrieayloLLue nraBatoLLne NPOLIEHTHbIE CTABKWU, ECNW OHY Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsu
e craBka PEIO, no onepauusm LieHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O OQHOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauunm
e craBka KB[] Ha cpok Ao ogHOro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskon Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeaHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOoro NMHCTPYMEHTA, U BENUYNHOW «CpeaHen
NPOLEHTHON MapXXu Hag CTOMMOCTbIO (DOHOUPOBAHNSI:

Ratef = (KBA,&O norameHus CpMCOF)' 12)
cPMcor = OKPYTJI(CP3HAY (M, p), 4), (13)

(P — 1 000)

Mcor = FIXyynon — T 000x% "

(14)

[pe:

KB, 16 norawers - 3HavyeHue Ctaeku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

[0 noralleHns oLleHMBaAeMOro NHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUNAY,
paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee
apndmeTMYecKoe 3HaYeHUn nokasaTens «MpPOLEHTHOW MapXu Hagd CTOMMOCTbIO
dhoHanpoBaHuUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-
MK;

Mcor - 3HAYeHVe «MPOLIEHTHOW MapXu Haf CTOMMOCTbIO POHAMPOBAHMSA», PaCCUUTaH-
Hoe no dopmyne (14) ansa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

FIXynon 3HayeHue PUKCMPOBaHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans
Bbinycka 29010RMFS kynoH yctaHaBsnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmumnHa FIX,noq MpuHMMaeTcs pasHon 1.60%);

P - UeHa (6e3 yyeTa KyrnoHHOro [oxona) KOHKpeTHoro Bbinycka OP3-MK Ha pgaTy
pacyeTa B pybnsx;

t - CpeAHEB3BELLEHHbIN CPOK A0 NoralleHust KOHKpPeTHoro Bbinycka OP3-TK.

MpumeyvaHue:
Ha paTy yTBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIIOMAEMbIX B pacyeT cpM,r) BKMNoYaeT cnegytolme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcsa Ynpasnswowen komnaHnen [.Y.
MA® npu pasmeLLeHn HOoBbIX BbimyckoB OD3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrovaembix B pacyeT CpMc,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTcs Ynpaenstowen komnanven .Y. NP no cormacoBaHuio co CneunanuavpoBaHHbIM Aeno3uTapuem u He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHUI B HacTosLyo MeToaunky (yTBepXaeHust HoBov peaakumu Metogukn).

Beinyck O®3-TK, nckntovaetcs U3 pacdeta cpMcor NPU HAacCTynneHnm Hambonee paHHen n3 oar:



. AaTbl NoralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, ¢ KOTOPOro YCTaHOBMEHbl paHee HeonpeAeneHHble CTaBKW KyroHa Ha
BeCb oXungaembli cpok obpatyeHus OP3-TK.

Liena P Bbinycka OP3-IK onpegensietcs no gaHHbIM MockoBcKov GUpxmM, ecrnv oHa ABnseTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OP3-MK, B nopsake, yctaHoBneHHom [Npasunamu onpedenenus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha pgaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABMSeTCa B AaTy pacyeTa akTUBHbLIM PbIHKOM Ans Bbifycka), TO Takoun Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuio CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHexHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHbIE OXMAAHUS MO CTOMMOCTN (OOHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawexHuns gaHHon O®3 n nokasatenem Mc,p.

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% v 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMOAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHNs1 CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NMPOLEHTHLIX CTAaBOK Ha
CpOK NpefoCTaBNeHNs AEeHEXHbIX CPeACTB OT 1 Mecsiua 0o 2 NneT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLme nnaBatoLime NPOLEHTHbIE CTaBKK, ECru
OHW NPeYCMOTPEHbI YCMOBUSAMY BbiMNyCka OLIEHMBAEMOro MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 MecsiLeB;

. ctaBka Kbl Ha cpok oT 1 Mecsila o 2 net (BKMYUTENBHO).

Ecnn B kKa4yecTBe nepemMeHHOro napameTpa NpefycMOTpeHa NnaBatoLias NpoueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NPOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no copmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3puckoBon 0oxoa-
HOCTbIO «CPEeAHEro» cpoka 1N «KOpOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KB'ﬂ'Ao noraweHua CpMCOF) + (KB'D‘CpOHHOCTb cTaBkn KB'D‘l AeHb)’ (15)
[pe:
KBﬂ'cpquoch Crasku - 3HayeHue CraBku KB[l B To4ke, COOTBETCTBYHIOLLEN CPOYHOCTU CTABKM OEHEXHOIO pbIHKA
(Hanpumep, ecnu 3HaYeHe CTaBKM KyrnoHa OnpeaenseTca Kak 3HayeHne 6ecKyrnoHHon ao-
X0AHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);
Kb, o - 3HayeHune CtaBkn KB/ B Touke, cooTBeTCTBYlOWEN cpoky B 0.0027 roga.
MpumeyvaHme:

Mpu onpepenennn 3HaveHns Kb/, TOYKa, COOTBETCTBYHOLLLAA CPOYHOCTM NepeMEeHHOro napameTpa nnasa-

'COOYHOCTb CTaBKU

loLLIen NPOLIEHTHON CTaBKK, onpegensaeTcs B nopsiake, ycTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimx NPOLEHTHBIX CTAaBOK Ha CPOK Npeo-
CTaBMNEHNs1 AEHEXHbIX CPeACTB CBbilLe 2 NeT).
K «ANVHHBLIM» CTaBKaM pblHKa KanuTana oOTHOCATCS CreaylLne ninaBatoLme NpoLEeHTHbIE CTaBKW, eCrv OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha Cpok cBblILLE 2 NneT;
e  [OXOOHOCTL K noraileHuto Beinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoW NiaBaloLlen NPOLEHTHON CTaBku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HadeHvne
HeckynoHHol goxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuutbiBaeTcsa ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NnepeMeHHOro napameTpa MUCronb3yeTcs NiaBaloLLlas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KDEAMTHOTO Cripea) M BO3MOXHO MPUMEHEHMNE NOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYEHMs MPOYUX NEPEMEHHBIX NapaMeTpoB (MOMUMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HabNAaeMbIX AaHHBIX O MPOrHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
MCMNOMNb3yeTCH IKCMEPTHbIV MPOrHo3 0 OyAyLIMX 3HAa4YEHNSIX MEPEMEHHOrO NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX NepeMeHHbIX NapaMeTPOB UCMNONb3YTCA NPOrHO3bl COLMArbHO-3KOHOMMUYECKOro pa3snTua MmnHmctTepcTsa 3KOHOMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpegenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLNX AEHEXHbIX NOTOKOB onpeaensieTca Ans AONroBOW LIEHHOW Bymarm Ha Kaayro
JaTty pacyeTta crnpaBeanmBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / ohepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHNE KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KPeauTHOro cnpeaa;
0  Me[uaHHOEe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNPEeaoB, ONpeaerneHHOoe AN PEUTUHIOBOW rpynnbl AONTo-
BOW LIeHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNepTHOE 3HaYeHne
KpeauTHoro crnpefa (3a WCKIYeHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpeaa Anst KoTopbIxX onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HaveHue
KpeauTHOro cnpega npuHumaeTcs pasHbiM 0.

MpumeyvaHwne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAs u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeAuTHOro cnpega no aHanormyHbIM BbIMyCkaM AaHHOTO 3MUTEHTa, MEeOMaHHOro 3HayYeHus cnpefa penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a 0COObIe yCnoBust Ha OCHOBE Habno4aeMbIX aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LLeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOI O CMNPEJA ANA OOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMUM pernaMeHToM KpeauTHbIA Cnpes paccuuTbiBaeTca Ans:

= [ONroBon LieHHoW Bymary, HOMMHUPOBAHHOM B py6nsix (3a UCKMIOYEHNeM rocyAapCTBEHHbIX LieHHbIX bymar P®).

[ns uenewn pacyeTa KpeaUTHOro crnpeaa ocyLecTBNseTca cnegyowas nocnefosaTenbHOCTb AENCTBUI B OTHOLLE-

HWM JONTOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTM OT HAaNM4ns N OTCYTCTBUS KPEAUTHOIO penTuHra y Belinycka 10 (a B ero oTCYyTCTBUM Y SMUTEHTA
UNy NopyYMTeEns UNM 3aemMiyuka no BbiNycky (NpuMeHuTensbHO k SPV)) aonrosoi LeHHoW Gymaru, onpegens-
eTcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HAacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ncnonb3yeTcs KpeauTHbI PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAaHHOE 3HAYEHUS] KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HAMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, PaCCYUTaHHbIM ANns PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, Ans KOTOPbIX KpEOAUTHBIN cnpes onpefensercs B 0co6om nopsake, NpeaycMOTPEHHOM HacTosLwmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHu3aLnuin B criyyae oTCyTCTBUS pen-
TUHra BblMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWYMHBI MUHUMArbHOIO, MaKCUMaribHOIrO U MeANaHHOro 3Ha4YeHWU KPeAMTHBIX CNpeaoB B cryyask,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb COMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCSA credyloLlmne perTUHIoBble rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MaKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKamn LieHHbIX Bymar nnv orHaHcoBbiMu 06s3aTenscTBamum. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNOYAOTCA AONTOBbIe MHCTPYMeEHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHnctepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, NpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 9KOHOMWYECKUX YCroBusax. B
YyKa3aHHY PENTUHIOBYIO IpyMny BKMOYaKTCS A0ONTOBbIE MUHCTPYMEHTBI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEBNaronpusTHbIX NepemMeH B
KOMMepPYEeCKUX, (PUHAHCOBbIX 1 SKOHOMUYECKMX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCSA AOMTOBble
WHCTpYMeHTbI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKOYAIOTCHA AOMrOBble UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI NPY BbINONTHEHUM OOHOIO U3 CReayoLNX YCHOBUIA:
e  BHeCeHVe M3MEHEeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MocKkoBCkol Brpxu;
e  pOYMNE N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TMopsgok onpeneneHns NPUHaAAIEXHOCTN AONTOBOr0 UHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepeneHve NpuHaaneXxHoCT AONrOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOJHAETCS HAa OCHOBaHWUM AaH-

HbIX BEAYLLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauum .
PerituHrosas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuum y JonNroson LieHHON Bymaru, ee aMUTEHTa UMK NOPYYUTENs WM 3aeMLimka Mo BbINyCKy (MpUMeHu-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLero:

. MpU Hanuy“m penTuHra BbiMycKa UCMOMb3yeTc HanbomMbLUMN M3 akTyanbHbIX KPeAUTHbIX PEeNTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUW PEUTUHra BbINycKa, NPUCBOEHHOIO XOTS Obl OAHWM PENTUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambomnbLUNA N3 akTyanbHbIX KPEOAUTHBIX PEATUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUM PENTUHra BblNyCcka 1 SMUTEHTA, NMPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpwu
HanM4Mn perTuHra NOpyYnTENs NNy 3aemLumKka no BbINycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcsA HanbonbLUMM U3 aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB NOPYYMTENS UMM 3aeMLLmKa No BbINyCKy (MPUMeEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMY areHTCTBaMMU.

3.3. OcobeHHocTu onpeneneHns kpeauTHbIx cnpeaos Ans |, 11, [l pedTnHrosbix rpynn

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTeiBaeTca Ha kaxayto gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MegMaHHoe 3HaYeHne KpeguTHOro
crnpeaa 3a nocnegHune 20 TOproBbIX AHEN (<= AaTbl oNpeaeneHns cnpaBeainBoi CTOMMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, Il, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0A-
HOCTK crefyolwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXOoro TOProBoro AHS Ha
cavite MockoBcko GUpxu:

a. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHWIA: https://www.moex.com/ru/index RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHaekc koprnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn OoCyLecTBRSeTCs B Crieaylowem nopsaake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spri - 3Ha4yeHuWs cnpefa, paccynTaHHble B 6a3nCHbIX NMyHKTaX;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbiTag MockoBckol Gupxei;


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

KB RUCBTRAAANS - 3HavyeHne CraBkm KB[l B TOuKe, COOTBETCTBYHLIEN [AlOpauum WHOEKCa
RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXeEN.
PaccuutbiBaeTcst MeanMaHHoe 3HaveHve KpeanuTHOTo cnpeaa Spy 3a nocnefHve 20 ToprosbIx AHEN (MeAnaHa 13 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripeda Spf MPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPIT He npo-
nsBoaaTcs. MonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOTO crnpeaa Spt OKPYInseTcsi Mo npaBunaM MaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPTI 3a kaxabii 3 20 nocrneHux Toproebix gHen (17):

Seri = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3HaYeHMs crnpeaa, paccynTaHHble B 6a3nCHBIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRAZ2A, packpbiTass MOCKOBCKOW Bupeit;
KBJRucBTRA2A - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBTRAZ2A packpbiTon MockoBCkon BUpxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoOro cnpeda Spty; 3a nocnegHve 20 TOproebiX AHel (MednaHa U3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHUs1 MEAMAHHOTO KPeAUTHOTO cnpeaa Spfy; NPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPTl He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHue KpeaMTHOro cnpeaa Spiy; OKPYrisieTcs o npasunam MaTtemMaTuyeckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

Pewntunrosas rpynna lll
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix gHen (18):

Serir = (Yrucsrrzess — KBAruceTrzB38) X 100, (18)
lpe:
Serin - 3Ha4yeHWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YRUCBTR2B3B - poxopHocTb Haekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KB/lRucBTR2B3B - 3HavyeHne CrasBkm KB[] B TOYke, COOTBETCTBYIOLEW AOpauUMU UHAOEKCa

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTcs MeamaHHOe 3HaveHue KpeduTHOro cnpeda Sphy;; 3a nocrieaHue 20 TOproBbiX AHeN (MeguaHa u3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEeHUss MEAUAHHOTO KPEAMTHOTO Cripeaa Spiy;; NPOMEXYTOuUHble OKpYyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeaMaHHoe 3HaYeHue KpeauTHOTO cripeda Spfy; OKPYrnsieTcsi No npasunaMm MaTtemMaTuyeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTrHrosow rpynnel

C yyeToM Hanuuusl B JaHHOW rpynne OOMroBbIX MHCTPYMEHTOB HU3KOrO KPeQUTHOIO KavyecTBa, B T.4. NpeanedonTHbIX,
a TaKkke AONroBbIX UHCTPYMEHTOB YA0BNETBOPUTENBHOIMO KPEAUTHOTO KavyecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHbIN
cnpen Spty PaccuMTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE AMNS KaX/A0ro AONrOBOr0 MHCTPYMEHTA.

3HayeHVe MeAMaHHOro KpedWTHOro cnpeda Ans AONroBOro MHCTPYMEHTA, BKMoYeHHoro B IV penTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxaylo AaTy OonpeaeneHust cnpaBeasiBoi CTOMMOCTW [OMrOBOrO MHCTPYMEHTa B criefylowem mno-
pagke11:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynny, 3HaYeHNe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHass MeToA0M NpUMBEAEHHOM CTOMMOCTM ByAyLmMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCS PaBHOW HYJHO.



He peXke YeM Ha NocrneHUi AeHb KaX40ro KBapTana Ans ONroBoro MHCTpYMEHTa onpeaensieTcsl 3HauyeHve KpeamT-

HOro crnpefa ¢ NpUMMEHeHNeM OOHOIO 13 NEPEYMCTIEHHbIX HUXKE CNOCOBOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaUTHOTO

cnpena). OoHOBPEMEHHO ANsi A0NTOBOr0 MHCTPYMEHTa ONpeaensieTcs BeNMYnMHa OTKITOHEHNS SKCNEPTHOMO 3HAYEHWs

KpeauTHOro crnpefia oT 3Ha4YeHWst Me4MaHHOro KpeauTHOro cnpeaa, paccymTtadHoro ans i perdTnHroBow rpynnsl Ha

3Ty Xe Aaty (ASFr’rFl(III—IV));

Me[MWaHHbIV KpeaUTHBIN cnpefd Spt,, Ans LONrOBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOIO cnpeaa, eCnyv OHO paccunTaHo Ha AaTy onpefeneHus cnpaBeamBon CTo-
MUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOro KPeAMTHOrO cnpeaa, paccuntaHHomy ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
CcrpaBearnBoy CTOMMOCTU JONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE j1j_1y), PACCYNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNepTHOro 3Ha4YeHNs KPeaMTHOro cnpeda Ansg 4aHHOro AONroBoro
WHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus MeguaHHoro kpeautHoro cnpena ang lll pedtuHroBow rpynnbl He

yunTbiBaeTCH Npemus 3a CybopanHMPOBAHHOCTL B Crlyyae, ecrnu AOMNroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbBIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuMTHOro cnpega MakCmMMmarbHO MCNOJb3YOTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCMEePTHOro 3HaYeHUst KpeaMTHOro cnpeaa B nopsigke yobiBaHUst Npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

[ne:

o Ecnn y amuteHTa nmetotcsa B obpalleHnn apyrie BbinyCcku AONTOBbIX LEHHbIX Bymar, No KOTopbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxuv cnpaseanvmeon CTOMMOCTU, TO MeAnaHHoe 3Have-
HVe KpeauTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMN 3 EeKTMBHON [OXOA-
HOCTU K noraweHunio (odhepTe) Takux BbinyckoB oT CtasBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MoralieHus
(obepTbl) COOTBETCTBYHOLLLETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - MeavaHHoOe 3HadeHune KpeauTHOro crnpena, paccynTaHHble B 6a3nCHbIX NyHK-
Tax;
YTM; - adbdekTnBHAA OOXOAHOCTb K MoralleHuio (odpepte) no cpegHeB3BELLEHHOM

LeHe i-ro Bbinycka JONrOBOM LeHHon bymaru, packpbitas MockoBckow Gupxen;

KA, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYHOLLIEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus (ocpepTbl) i-ro Bbinycka AONTOBOW LEHHOW bymaru;
i - OeHTNMUKaTOP BbIMyCKa AONTOBOW LEHHOW Bymarn aMuTeHTa, OTIIMYHOIO OT
OLEHMBaAEMOro.
o Ecnu BbinycKy ONroBow LeHHoW ByMaru unu aMmuTeHTy /MopyYmTento Unm 3aemMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aToro Bbinycka NpMCcBOEH PENTUHI HALMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeQuTHOTo cnpeda paccunTeiBaeTcs no dopmyne (20) kak cpegHee 3HaveHne
OTKINOHEeHWI 3 PeKTUBHOW AOXOAHOCTYM K MoraLueHnto (odepTe) BbiMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe
nnn 6NM3KUM KpeaWTHbIM PEWTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CTaBku KBl A4nsa cpefHeB3BeLLEHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnn3knm KpeaUTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIN PENTUHT, KOTOPbIA OTKIOHAETCS OT KPEeAUTHOrO peit-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BbiNycKy Ha +/- OAHY KPEOUTHYIO CTyMNEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Sty - MeAuaHHoe 3HayeHVe KPeaMTHOro crpeda, paccyuTaHHble B 6a3UCHbIX MyHK-
Tax;



YTM; - adpdheKkTnBHAA OOXOAHOCTb K MnoralleHuio (odpepte) no cpegHeB3BeELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KBﬂ,]. - 3HayeHue CtaBku KB[] B TOUKe, COOTBETCTBYHOLLIEN CPEOHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - MaeHTudmkaTop BbiMycka AONTOBON LIEHHOW Gymaru, OTIIMYHOro OT OLEeHUBae-

MOrO, C TakuM e Unv 6rm3kum KpeanTHbIM PEATUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIEeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

€HHOro HauunoHarnbHbIM peVITVIHrOBbIM areHTCTBOM, yKa3aHHbIM B Ta6n|/|u,e 1, MeanaHHoe 3HavYeHne KpeanTtHoro
crpeaa paccunThiBaeTcs:

o

KaK OTKNoHeHue a3 eKTUBHON OXOAHOCTYM K NoralueHuto (odepTe) Bbinycka AOMroBon LieHHon Bymaru aHa-
NOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (oepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoe KavyecTBO MOXET onpefensaTbCsl Ha OCHOBaHWW NMPUCBOEHHOTO KPeAUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOANKN onpeaeneHns BENMMYUHbI KPeaUTHOIo pucka.

KaK MenaHHoe 3HaveHue KpeamuTHOro cnpeaa, paccuntaHHoro Ans Il pernTuHroBon rpynnbl, yBenuyeHHoe
Ha Benu4yuHy AFD.

BenuumHa AFD exerogHo onpefensercs kak pasHuua Mexay cpeHuM 3HayeHueM YacTtoTbl gedonTto12
BbIMYCKOB AONTOBbIX LIeHHbIX ByMar poCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K perTuHroson rpynne IV, n cpea-
HVMM 3HayYeHneM YacToTbl 4edONTOB BbIMYCKOB AONTOBbLIX LEHHbIX ByMar poCCUMCKNX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne lll.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMIOBbIX LIeHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHO-

LLien penTMHrOBON rpynne, onpeaensetcs no dopmyne (21):
N

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLErO nepuoga (roga) HabnwoaeHus;
IS - KONTIMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBbLIX LEHHbIX Oymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwageHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnwaeHus, ner.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. TlMopsgok onpeneneHnst onanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBIX Py
Bbibop anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:

MeanaHHoe 3HayeHune KpeauTHOro cnpefa onpeaendercda B nopaake, npegyCcMoTpeHHOM HacToAnM Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpyHUMaeTcs paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HUXE CpeaHel JOXOOHOCTM rOCyAapCTBEHHbIX Bymar;

12 Onpenenexe YacToTbl AEPONTOB MPOU3BOAUTCS HAa OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX AaHHbIX M0 AedonTaM, nybankye-
MbIX Ha CaiiTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMrOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o pernTMHroBOKM rpynnbl He JOSMKHA ObITb HbKE cpeaHen
[oxoaHOCTM obnuraumi [-o peATUHIoBOW rpynnbl;

] HWXHAA rpanuua ans lll-ei penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He JOMKHa ObITb HDKE CcpeaHei
JoxonHocTn obnuraumn [l-o pedTUHroBow rpynnei;

] BEPXHASA rpaHvLa pernTUHIOBOW rpynnbl yCTaHaBnNMBaeTCA TakuM 06pasom, YToObl AnanasoH MexXay HWKHeWn
rpaHvLen n MmegmnaHou 6bin paBeH Anana3oHy MeXay MeauaHow 1 BepxHen rpaHuuein peATUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CMpPedoB (MMHMMArbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedtuHroBon rpynnbl MCxoaa M3 3HAYEHUN MeanaHHbIX
KpeauTHbIX CnpefoB COOTBETCTBYIOLLIEN PEVTUHIOBOW PyNnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTom npemuun 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy MHCTPYMEHTY).

VToroBble Anana3oHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX rpymnn.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepouaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus
PerituHrosas rpynna Il
SH + npemus ‘ SP, + npemus ‘ (2 x STy — SMY) + npemua
PewntuHrosas rpynna lll
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHMmMmaeTcda paBHbIM 3HAYEHUIO NMpeMun 3a Cy60p/:|,VIHVIpOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM 0
B OCTallbHbIX Clly4vadax.



MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHKka KpeauTHOro pucka UCronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCs Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadllMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaumn 3af0MKEHHOCTH, cnpasegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:

. ,D,EGVITOPCKaH 3a0JKEHHOCTb (B cny4dae onpeneneHna crnpaBefnnBon CTOMMOCTU Takon 3a40S/IKEHHOCTU C UC-

nonb3oBaHMeM MeToaa anBe,quHoM CTOMMOCTHU 6y,D,yLLlI/IX AEHEXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKadax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKA M LiEH, paccyuTaHHbIX HabnogaembiMn
nctoyHmkamm nHdopmaumm (B T.4. HKO AO HP[ v vHbIX LeH MHMOPMaLUMOHHBIX cucteM13, cnomnb3yemblX B HACTOALLMX
MpaBunax onpegenexHma CHA, no3songaoLmMx onpeaenute cnpaseasinBy0 CTOMMOCTb Ha AaTty onpegenexnus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AxTuBBI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B gedonTte.

[ns uenen HacTosILLEeNn METOLAMKWN, KOHTPAreHTbl — nHomBuayanbHble npeanpuHuMmaTenu npupaBHUBAKOTCA K KOHTP-

areHtam — q)VIaVI‘-IeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacToslem MpunoxeHnun

13 LeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHANUTUYECKUM NpoaykTom RuData Price MexayHapoaHoit MHGopMaLMOoHHOM rpynnbl « MHTepdake» u
(nnn) onpepeneHHble rpynnoli komnaHuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA [/15 OLLEHKU CnpaBeAIvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMylleCTBa Mo, n YpoBeHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOIZ‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBY CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, }J,e6VITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeAMTHbIE opraHu3aummn n npoydve obsasaHHble no aktmeam NN nuua.

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynibTaTte HEeUCNOJTHEHUA KOHTPareHToM 06sa3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKW KpeaMToCcnocobHOCTH (KPeaUTHOro pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHus cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NnoralleHust, He npesbillarownm 1 kaneHgapHein aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi 3 G-kpuBow (KpuBow 6eckynoHHOW goxogaHocTn MockoBckow 6upxmn15), nocTpoeHHon no
POCCUMINCKNM roCyAapCTBEHHbIM O6nuraumam - Ansa 3aomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, UCMOMb3YOTCA CrneaylLImne OKpYrneHus:

3HayeHne cpoka CTaBkM onpegenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

NToroBoe 3HauyeHue cTaBku onpegensieTcs 4o 2 3HaKoB Mocrie 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM OnpeaeneHuns aktyanbHbix 3HadeHun KB MockoBckon Gupxu B ka4ecTBe BpeMeHHOW
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpedeneHus cnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTo4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OcHoBe JOCTynHbIX ctaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil CTOMMOCTU. BblGop MHOW CTaBkM B OTHOLLEHMM akTMBa YnpaBnsiowas komnaHus oopMmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCTaBndeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHus, He npeBblwarwum 1 kaneHaapHbii geHb — ctaBka SOFR176;

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — HTepnonsauns cTaBku Mmexay 3HavyeHnem ctaBkn SOFR v cTaBkol N0 ameprKaHCKMM rocyAapCTBEHHbIM LEHHbIM Oy-
maram77 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascs METOA0M NMHENHOW MHTEPNONSALNM CTAaBOK MO aMEPUKAHCKMM rOCyAapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 NoralleHus, npesbiwatowmnm 30 kaneHgapHbIX HEN.

e B enpo:
[nsa 3a40mMKEeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBbIwaowmM 1 kaneHgapHbein AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst CBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNsAUMSa CTaBKU Mexay 3HadeHneM cTaBkm €STR n cTaBkor no obnuraumsiv eBpo3oHbl ¢ pedTuHrom AAA7T9 Ha
Ccpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM NMHENHON UHTEPNONALMM CTaBOK No 0bnuraynsm eBpo30oHbl ¢ penTuHrom AAA -

ONs 3a00IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMbo ee MHTEPNONALMS, HANPUMEP, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 37— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpOK 40 NoraleHnst UHCTpPYMeHTa m B rofax (onpeaensieTcsa ¢ TOYHOCTbO 40 4 3HAKOB NMocne 3anaTon);
Dmin, Dmax - MUHVMManbHbIA (MakcumarbHbIA) CPOK, Ha KOTOPLIA onpedernieH ypoBeHb MPOLEHTHbIX CTaBOK
6eCKynoHHOW JOXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEeHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V.1, V.1 — Hanbonee 6nnsknii kK Dm CpoK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpouUeHTHbIX CTaBok AN cpoka T, rae T moxeT npuHumathb 3Hadvenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHne CTaBku onpeaenseTcs 4o 2 3HAKOB Mocrne 3ansaTon B NpoLeHTax 1 Ao 4 3HakoB B JONSX.

CoR (Cost of Risk, ctoumocTb pucka) — gons oxuaaembix KpeaUTHbIX YObITKOB, onpeaensiemasi Kak OTHOLLEeHue
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nof KpeauTHble YObITKM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMUTOB MO AaHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsiaok onpefeneHusa CoR ycTaHoBreH B pa3gene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNbLCTBA (0 €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBON LUKane.

B uensax npumeHeHus HacTosILEN METOAMKN ANS MOHUTOPUHIA NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreaytowero onpeaenexnus senvumH PD, ncnonb3yetcs nHgpopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HANn4nm):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. Ob6LecTBO C orpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000
«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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. O6LLeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn»y (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanTHOro penTuHra B 6yKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-4ncnoBbIx (Hanpumep, Baa3, Ba1) o603HaueHusx.

HedonT - HacTynneHue (BbisiBNeHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBUE YPEryNUPOBaHUS CUTYaLIMM Ha CPOKW, OnpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s13aTENbLCTB.

[NpenenbHble CPoKM NpU3HaHMs gedponTta Ansa pasnuyHbiX BUOOB 3a40KEHHOCTH YKas3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40JKeHHOCTb, OoTBeYarlasa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ona npusHaHWsa 3ag0KeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [Onsa onepaunoHHOM 3a40MKEHHOCTU BMOOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CYHA, oUCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUA 3a40MKEHHOCTU B KA4eCTBE OnepaumoHHON.
1.2. OueHka akT1BOB 6€3 Npn3HakoB obecLeHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX ONpedensaeTcs no MeToay

nNpvBEeAEeHHOW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKITIOYEHEM AEN03NTOB) pacCyMTbIBaETCA CrieayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zna (1+R(T())

mET (1 - LGD = PD(Tn)),
20e

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KOnn4yecTBO AeHEeXHbIX NOTOKOB A0 AaThbl NOralleHUs akTUBa, Ha4YuHas ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMmMa n-0ro geHeXHoro noToka (NpoueHTbl U OCHOBHasi CyMmMa);

1.1.4. n - NOpPSAAKOBLIN HOMEP AEHEXHOro NOTokKa, HaYMHasA ¢ AaTthbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insa NnpoCpPOYEHHOW YacTW 3a[0MKEHHOCTU ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTtBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konnyecTBO AHeM OT AaTbl onpefaeneHmss CHA no gaTtbl n-oro geHexHoro notoka. B paTty nora-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. [Ana npocpoyYeHHOW YacT 3af0/KEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOMN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHewn
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTtHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4ons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTopas
MoxeT OblTb NoTepsiHa B crnyyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbBIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacyeTa NpYBEeAEHHON CTOMMOCTMW AN KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BEeJTMYNHY KpeUTHOIro pucka He OKpPYImnATCA.



1.3.  [ns oueHkn cnpaBenMBoON CTOMMOCTU NpaB TpeboBaHWI No akTMBaM (gorosopam) ®oHaa K pusmyeckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 6.

[nsa oueHkn cTaHOapTHBLIX akTUBOB Mcnonb3yeTca 3HavyeHne CoR ang ctaguu 1.

Paszgen 2. OueHka aktnBoB. ObecLeHeHne 6e3 gedonTa.

2,

21. [Mpy BO3HMKHOBEHWM COBBLITWSA, BeayLLero K obecLueHeHno, cnpaBeanmMeasi CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Criy4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, cnpasenvsas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2, Co06bITuA, Bepgylume K 06ecLeHeHUIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.211. YxypweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXXEHME CTOMMOCTU YMCTBIX akTuBoB Bonee yem Ha 20%;

2.21.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NybnMKyeMblx Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTuHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcAa MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLen KoMNaHun.

YXyALleHne penTuHra, NPUCBOEHHOIo NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40PKEHHOCTU, He
yuYMTbIBAETCHA B KaYecTBe Npu3Haka obecLeHeHns B criydae, ecnm oHn obycrnoBrneHbl yXyaLweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BeaeHHoe APYrMM PEATUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTBLIBAETCH, ECNU NMPUYMHON yXyALWEHUS ABNAETCA OOHO 1 TO
Xe cobbITue.

2.21.3. Peskun poct 4OXOOHOCTM MOOOro AONrOBOr0 MHCTPYMEHTa SMUTEHTa (3a nocrnegHue 5 ToproBbiX OHEN
npu oTCcyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHWe pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCoBHOCTb SMUTEHTA, UCXOASA U3 CPABHEHWSI CO CNPELOM aHanormyHbIx odnurauum k O®3
Ha gaTy OLEHKu.

2.21.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTU.

2.2.1.5. Wcye3HoBeHME aKTMBHOrO pbiHKa A9 (OMHAHCOBOrO akTMBa B pedyrnbTaTte (OMHAHCOBbLIX 3aTPYAHEHWUI M-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbIMu UcTouYHMKamm nHdopmauum (B 1.4. HKO AO HP[I 1 nHbIX LUeH uH-
dopMaLMOHHbIX CUCTEM, NCMONb3yeMbix B HacTosLwmx [Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HeCOCTOATENBbHOCTU (baHKpOTCTBA)20.

20 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUI O BAHKPOTCTBE
1 T.4. aKT nogaum 3anBaeHMA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.



2.2.1.7. [ns 3apomkeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AedonT no obs3atens-
CTBaM XOJAMHIOBOW KOMNaHUM unu AedonT no nybrnmyHomMy Aonry KoMnaHui rpynnbi27, K KOTOPON NPUHAANEXNUT KOHTPAreHT,
B Cly4ae nNpoAormKeHns o6CcnyxmBaHus gonra camymm KOHTpareHToM nocrne cobbitna gedponta.

2.21.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTUN NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUN POCT LOXOOHOCTU MO
ny6nnyHOMy AONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHneM CriyyaeB, KOoraa KOHTpareHT
nmeeT NybnunyHble KOTUPOBKM AOMNTOBbIX 06A3aTENbCTB M 3TU KOTUPOBKM HE MOKa3bIBaOT NPU3HaKkoB obecLeHeHns). Ynpasns-
toLLasa KOMNaHUsA Ha OCHOBE 3KCNEPTHOro (MOTUBUMPOBAHHOIO) CYXXAEHUS onpeaenseT BNusHWe pocta 4OXOAHOCTU No ny6nuy-

HOMY [I0Mry KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTpareHT, Ha KpeaUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PMU3NYEeCKNUX NnL|

222A1. MosiBneHne y Ynpaenstowen komnaHum MHhopMaLmMm O CHUKEHUM BO3MOXXHOCTU hn3ndeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHXeHWe 3apaboTHOW nnaTbl Uy MHOTO pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne coOBCTBEHHOCTU, ABMNSAIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoada uanye-
CKOro nuua.

2222. MosiBneHve y YnpasnswoLen komnaHum nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbemMe, BMMsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTte cBon 0bsi3aTenscTea22.

2.2.2.3. MosiBneHve y YnpaenswLlen KoMmnaHum MHopmMaLum o BO30Y>KAEHUN YrOfIOBHOMO AeNna B OTHOLLEHUN

duanyeckoro nuua nnm o0bABNEHNU €ro B pO3bICK.

2.2.3. B oTHOWeEHUM hU3NYECKMX U OPUANYECKUX NULL

2.2.31. HapyLweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKoYas NoCnegHWUn AeHb Ccpoka, yCcTaHoBMEeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns gebuTopckor 3a40MKEHHOCTN OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cuMTaTb 0becLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydae Hanuyuns JOKYMEHTOB
(konmn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
9KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUIOXKEHNEM KOMWIN NOATBEPXKAAILLMX AOKYMEH-
TOB.

2.23.2. lMpepocTaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKNX MPUYMH MU OroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun Obl B MIHOM
cnyyae (B TOM YMcne pecTpyKTypu3aumns 3a40MKEHHOCTU C YMeHbLUEHWEM CTaBKMW, NPOSIOHraumen 3aA0MMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmnatexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3MEHEHMWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero (OMHAHCOBOIO COCTOSHWS U MPOYMX CYLLECTBEHHbIX OOCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLme k obecueHeHno, He ykasaHHble B HacToswmx Mpasunax onpegenenns CHA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTU YNCTbIX akTuBoB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loWwer KOMMNaHWM ¢ ykasaHnem Aatbl BO3HUKHOBEHMS cODbITUS obecLeHeHns u cogepkaHum Takoro cobbITusi ¢ NoATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPbITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpaBnsioLwen KoMnaHmu).

21 TMoHATUE rpynMnbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA MO aHanorum co cT. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit degepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.3. B cny4ae ecnv npu NpoBeAeHNU MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOpMaLMs o NpuaHakax obecLieHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

24, O6GecLeHeHMe NO Pa3nNUYHbIM aKTUBaM, OTHOCALLUMCSA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEeHNs1 MO OAHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa ¢ npusHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyerT.

2.5, MoHUTOPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOpWHT No oUHAHCOBOW OTYETHOCTU NPOBOAMUTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MoOHWTOPMHT NO pbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOoHUTOPWHT Mo PM3NYECKUM NMLam NPoBoAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM AN PUONYECKMX MWL, MPOBOANTCA He pexe 1 pasa
B Mecsl. B cnyyae manoi 3HaumMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe peXxe, YeM pad B KBapTarl.

2.6. Bbixop 13 cocToAHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLllero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTNHra co CTabunbHbLIM NPOrHO30M B TeYEHUe Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLleHus CrpeaoB no obnuraumsm amuteHTa K G-KpUMBOWM K MPEXHUM YPOBHAM (NTMBO YPOBHSM KOMMaHWN,
KOTOpble 4O MOMeHTa 0becLieHeHVs ToOproBanuck ¢ 6nnskum cnpeaom K G-kprson24).

2.6.14. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT e UMK MHbIE BUAbI EATENBHOCTU; BLIXOA, U3 COCTOSHNSA 06ecLieHeHUs BO3MOXEH TOMNbKO B CryyYae Nony4YyeHus
He MeHee YeM [ByX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb MHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

o HaIn4nA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa;

° OCHapMBaeMOﬁ 3a40/1*KeHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENNbHOTO NNUCTa.

24 Cnpepg, ANA NPOCTOTbI MOXKET MU3MEPATLCA KaK PasHULLA MeXAY AOXOAHOCTbIO 06auraumm u G-KpyMBOI Ha CPOK, PaBHbIN Alopaunu
obauraumm.



2.6.1.5. [nsi o6ecLieHeHnsi, BbI3BAHHOIO UCYE3HOBEHWEM aKTUBHOIO pblHKa M3-3a (hMHAHCOBLIX Npobnem amu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnwogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 MHbIX LieH UH-
(HPOPMaLMOHHBIX CUCTEM, UCTIONb3YEMbIX B HAacToswWwmx MNpaBunax onpeaenenus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB obecLeHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a Hannuus NpmM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHVe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydyae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble aKLMOHEPbI CYLLECTBEHHO
yny4yLLaoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencTeue AOSMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM YNPaBnsoLLEen KOMMaHN.

2.6.2. B oTHOWeHUN PU3NYECKNUX NUL.

2.6.2.1. Ons obecLeHeHnst n3-3a nHdopmaumm ob yxyaLeHun nnaTexecnocobHOCTN — B Criy4Yae NnonyvYeHnst nH-
dopmaunm 0 BOCCTAHOBIIEHMM MATEXECNOCOBHOCTU 1 COXPaHEHUN ATOTO cTaTyca B TEYEHNE CpoKa He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
[OOMKEHHOCTW NO UCMOMHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN opuANYecKUX n U3nYeCcKnx nuu.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONHEHUS 0683aTeNbCTB — B CNyYae MOJIHOro UCMOJIHe-
HWUS MPOCPOYEHHBbIX 0693aTenbCTB U HE MeHee YeM 6 Mec. 0B6CnyXmBaHMa 3a40MKeHHOCTN 6e3 NpocpoYyek, NpeBbILLakLLnX
CpOK, MO3BONSIOLLMI OTHOCUTb 3a,0JPKEHHOCTb K OnepaunoHHon. B cnyyae Hannuust 4OKyMeHTOB (KOMWI [JOKYMEHTOB) O CBOE-
BPEMEHHOM UCMONMHEHUN 06513aTeNbCTB U pearnbHOM UCTIONHEHUN 06a3aTeNbCTB B TeYeHWe 3 AHEW Nocrne HacTyNNeHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHns, AaHHOe AeNCcTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaioLwwen KoMnaHumn.

2.6.3.2. [nsi obecLieHeHNnst n3-3a pecTpykTypm3aLmmn B Nofb3y KOHTpareHTa — B Criy4ae NnosfHoro noraileHus pe-
CTPYKTYPUPOBAHHON 3a0MKEHHOCTW (KpoMe Ccryyaes, Korga OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCnYyXMBaHWSA NPOYen 3aJ0MKEHHOCTM 6e3 pecTpyKTypu3aunii 1 NPOCpOYeEk, MPEBLILIAIOLLMX CPOK, MO3BOMNSIOLWMNIA
OTHOCMUTb 3a[0JPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CpOKa He MeHee 3 Mec. MoCre MoralleHns pecTPyKTYpUpoBaHHON 3a-
OOMKEHHOCTMW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHun cyaebHOro/yronoBHOrO npecrnefoBaHns KOHTP-
areHTa nyTem onpaBAaTernbHOro npurosopa nubo npekpaileHns gena. Mpu 3ToM B cnyyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnsLas kKomnaHns obsa3aHa npoBeCTy OLEHKY (PMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNu NpeanonaraemMbixX yCroBU MMPOBOTO COrMaLLeHuns.

2.6.34. [nsi 06a3aTenbCTB KOHTPAareHTa, KoTopble cTanu 06ecLeHEeHHbIMUY U3-3a HapyLLEHWS YCIOBUIA 0OCMYXK-
BaHWUsi N0 ApyrMm o6s3aTenbCTBaM KOHTpareHTa, — B Criydae norawleHust pecTpykTypupOBaHHOM UM NPOCPOYEHHON 3aa0r-
XEHHOCTU 1 06CNY>XMBaHUSA BCEW NPOYEn 3a10MMKEHHOCTY 63 HapyLLEHWI YCITOBUI U PECTPYKTYPU3aLmin B TEYEHME BCETO

nepuoga 40 noraweHust 1 6 Mec. nocne noralleHus I'IpO6J'IeMHOl71 3a40JTKEeHHOCTW.

2.7. PacueTt cnpaBeanMBoM CTOMMOCTM akKTMBa C y4eTOM MPU3HAKOB obecueHeHuA (oo aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUN NPU3HaKoB obecLieHeHnst onpeaenseTcs no me-

Toay npUBEAEHHON CTOMMOCTU 6y,E|,yLLI,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBosibHEHWe 6e3 nepexosa Ha HOBYHO PaboTy ABNAETCA NPU3HAKOM 06eCLLEHEHUA, MPU YCTPOIMCTBE Ha HOBYHO PaboTy 3310/ KEHHOCTb
3aeMLLMKa NepecTaHeT cumTaTbes obecLeHeHHoM Yepes 6 mec.



notokoB (dopmMyna 2), 3a UCKMOYEHNEM CryYaeB, ONMMCaHHbIX HUXe B 3TOM nyHkTe. BeposaTtHocTb gedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSOXEHWIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU NpaB TpeboBaHuii No akTneam (gorosopam) doHAa K dpusmye-
CKUM nuuaM A0 HacTynneHusa gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAAKOM, YCTAHOBINEHHOM B pas-
gene 6. [lna oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnone3dyeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi o 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpaenstouwel komnaHuel 8 Creyuanu3upoeaHHbil denosumapuli He no3oHee crnedyruwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHUs rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHuUs (Npu ycrnosuu, 4mo UHgopMayusi O 603HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cOCmosiHUSI obecuyeHeHuUs1 NPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASALNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpenenbHbIe CPOKM NpU3HaHWA AedonTa Ana pa3nUYHbIX BUAOB 3af0/MKEHHOCTHN (opraHu3aums Mo-

XeT CaMOCTOATeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[DebuTtopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa Mo 06NMraLnsiM pOCCUACKNX/MHOCTPAHHbIX SMUTEHTOB 26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
Ob6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHeN
3.2 B oTHOowweHuM ropuagnyecknx nuy aedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1.  HapylieHne KOHTpareHTOM yCIOBMI MOralleHns UM BbinnaTthl NPOLEHTHLIX JOXOA0B MO aKTUBY, a Takke

noboro nHoro obs3aTenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmaums
NpsiIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB U AMBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTaIOTCSA HAXOAAWMMUCS B edonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe AencTemn (6e3genctamns)
MHOCTPaHHbIX AeMN0o3NTapHO-KIIMPUHIOBLIX KOMNAHWUI (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccens, n «Knupctpum BaHKUHY, 1. JTlokcemOypr), MHOCTPaHHbIX 6@HKOB UMM UHBLIX CAHKLIMOHHbBIX EACTBUA UHO-
CTpaHHbIX rocyAapcTB U (Mnu) perynupyroLmx opraHos. [ledonT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1Cre nepekpecT-

HbI edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKN aKTUBOB B 3TOM Clly4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX ML, O HaMmepeHun
MCMNONHUTL 06s13aTenbCTBa B Bnivkaniuve aHu, T.e. 0 TEXHUYECKOM XapakTepe NpoCpO4KA. B cny4ae OTCYTCTBUA TaKnNX coobueHuit nuéo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,eq)OJ'IT CYUTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBfTIeHHbIM CPOKOM UCMONHEHNA ob6si3a-
TEeNbCTB.

27 OaHHbIN CPOK UCNOnb3yeTCA TOJNIbKO NpY Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmunanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW Y MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaLmm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSNTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHns 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NpoLleayp
BGaHkpoTCTBa.

3.2.5. OduumanbHoe onybnukoBaHue nHopmaLnm 0 NMKBUAALMMK IOPUANYECKOro Nuua, 3a UCKI0YEeHNEM Cry-
YaeB NOrfoLWeHNs U NPUCOEeaUHEHUS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnoHUTb CBON 06A3aTenbLCTBa B cuIy Kaknx-nnbo obcros-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanusaunn 3anora).

3.3. B oTHOweHun cpusnyecknx nuy K aeconTy NnpupaBHUBalOTCA creayrolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNmaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLWEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenLCTBa KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cny4ae ecnv gaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habngaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumnanbHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHna coobLleHns o AaThl, IPeALLIecTBYOLWEeR gaTe onybnnkoBaHns coobLueHns 06 OKOHYaHUM NPYMEHeHNs Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro 1La Mo YrofoBHLIM NPECTYNfeHnaM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 06bABNEHUN hM3MHECKOTO NnLa NnponaswuM 6e3 BecTu.

3.3.6. T[lonyyeHue MHOPMaLMKN O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. HeconT No pasnuyHbIM aKTUBaM, OTHOCHALLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TakKe CHMTalTCs Haxoasawmumncst B Aedponte, cam KOHTpareHT cumTaeTcs Haxoasawmumes B AedbonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXOBKOM NMO0 3arnoroM NUKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oeconTte KoHTpareHTa He NpMHMMaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTCs HaxXoAsLLMMCS B CO-
CTOSiHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHus Npu MOHUTOPUHrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOW KOMMNaHUKU NGO Yy KIOYEBLIX 28 KOMNAHWIA rpynnbl,
K KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnun uHdopMaumm ob 3Tom YnpasnsioLwen KOMNaHen, KOHTPareHT Takke Cyn-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKU

aKUMn, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbIX NHCTPYMEHTOB N 3TU KOTUPOBKK HE MOKa3bIiBalOT NPU3HAKOB 06€CLleHeHI/IF|,

28 CNnCOoK KNoYeBbIX KOMMaHKi rpynnbl, K KOTOpOﬁ APUHAONEXUT KOHTPAreHT, COCTaBnAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TakKxe crny4aeB, Korga KOHTpareHT nponornkaeT OGCJ'Iy)KI/IBaTb [onr nocne HacTtynneHua cobbITus ,qeq)oma y KOMMNaHWi

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasLWMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvyae OTCyTCTBUSA
oT4yeTa oueHLuKa onpeaenseTcs B cootBeTcTBmm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTU HA OCHOBaHUM OTHETa OLEHLUMKa OOIDKHA YYNTbIBaTh BNUSHNE OENCTBYIOLNX OrpaHUYNTENbHBIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nvua, OCyLlecTBNALWero npaea no ueHHoiM 6ymaram) nnbo
MHOro nuua (opraHm3aumu), B KOTOPOM (KOTOPOW) y4MThIBAKOTCA NpaBa Bnagernbla LeHHbIX Oymar, CoCTaBnsAloLWwmnX MMyLLECTBO
MAD, n M MecTo XxpaHeHns LeHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HUM).

3.5.1. 3apomkeHHOCTb M3NYECKMX NKL, OLleHNBaeMas 4O HaCTYMeHUs cobbITMin AedonTa ¢ UCMONb30BaHMEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLem nopsake,
¢ ucnonb3oBannem PD n LGD. MNpwu aTom 3HaveHme PD ans Takon 3aA0mKeHHOCTM NPUHUMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOsIHUM GaHKpOTCTBa:

3.5.21. CTOMMOCTb NPUHMMAETCS PaBHON Hymo No TpeboBaHMAM Ha norawleHne 0OCHOBHOrO Aorra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HAcTyMuIT) U MPOLIEHTOB, 3a UCKIIOYEHNEM [0Ira, OLLEHNBAEMOTO OLIEHLLIMKOM U 06ecne4eHHOoro Top-
ryemMbIMU LeHHbIMU Gymaramu, HeABMXXUMOCTBIO, OMUMOHHBIM COrMnalleHNeM, CTPaxoBKOM NMBO NOpyYnMTENbCTBOM TPEThbUX
nuy. OueHka oueHLW KoM aonra n obecnedeHnst 4omkHa NPpoBOANUTLCS C YH4ETOM CPOKOB U BO3MOXXHOCTM MOMyYeHUs Bbinnat
npu peanusauun obecneveHus. Ecnn nukemaaumMoHHas CTOMMOCTb obecneyeHus onpegenseTcs pac4eTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npy peannsaumm obecnedyeHns onpeaenseTcsa Ha oOCHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUMHUMAETCS PaBHOWM HYMNIO NO BCEM BbIMyCKaM [AONTOBbIX LEHHbIX Bymar amMuteHTa, Bcem
mMeroLmmMcsa TpeboBaHUAM K SMUTEHTY MO BCEM BblMyCkaM LieHHbIX Oymar, Bkntoyasa TpeboBaHnsa Ha BbInnaTy KynOHHOMoO Ao-
X04a 3a npeablayLine KyrnoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX AMBUOEHAOB, BCEM MPoYMM TpeboBaHMsM K
KOHTpareHTy, 3a UCKMOYEHNEM CryyaeB, Korga y AaHHoro TpeboBaHus (Bbinycka LiEHHbIX Oymar) MMelTcs pbiHOYHbIE KOTU-
poBku NnbBo MMeeTCsa OTYET OLEHLLMKa JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa NPY NOSIBIEHMN HOBOW MHCOPMAaLIMM O CHUKEHUN BO3MOXXHOCTM BOCTpE-
6oBaHMA 3a40MKEHHOCTU UINTU CHUXKEHMMW OLIEHKM MOTEHLMATbHBIX CYMM K MOMNyYEHUIO YNPaBnsaoLLas KOMNaHUs AOMKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLUEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a0MKEHHOCTN PaBHON HYIHO.

3.5.3. O06Gs3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAOTCS CreayroLlum
obpasowm:

LGD no o6s13aTenbcTBaM no LieHHbIM BymMaram KOHTpareHToB onpeaensieTcsl B COOTBETCTBMM C TpeboBaHMAMY Noa-

NMYHKTOB HMXE, 33 UCKITIOYEHUEM CIy4YaeB HanMunsi KOTUPOBKM AOMNrOBOro 06s13aTenbCTBa KOHTPAreHTa unm KoTupo-

BOK MHOTO Ny6nnyHoro agomnra (LeHHbIX 6ymar) JaHHOro KOHTpareHTa ¢ aHanormyHbIMy YCIioBUSIMU MO MECTY XpaHeHUst

LEHHbIX Bymar 1 BO3MOXHOCTAMM MoralleHns 06513aTensCcTB No Bbinnarte KynoHOB U AMBUAEHO0B B pybnsix B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. O6s13aTenbCTBa NO LeHHBIM Bymaram B MHOCTPaHHOW BantoTe, B TOM YACME MO BbiNnaTte KyrnoHOB U
OVBUOEHO0B, B OTHOLLEHUW LEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBIISIETCA HA CHETE HOMUHAMBHOMO AEPXaHWs crneuma-
N3npoBaHHoOro aenosutapus, otkpbitoro B HKO AO HP[, u no KoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBUM C AEMCTBYHOLLMM 3aKkoHoAaTeNbCTBOM P®, ¢ AaTbl NpM3HaHNSA B UMYLLLECTBE MAEBOr0 MHBECTULMOHHOTO dhoHaa

npu3HaKTCA HaxoasLWmMMmces B cocTosiHum aedonTa, LGD no atum obsiszatenscteamM npuHmmMaeTcs paBHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KynoHOB U AMBMOEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBISIETCS HA CHETe HOMUHANBHOIO AepXaHusi cneunanu3mpoBaHHOro 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTopbiM MOXET ObiTb Npou3BeAeHa B pybrsix B COOTBETCTBMMU C AENCTBYOLUM 3aKOHOA4ATEb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsasatenscTBam NpuHK-
maeTca paBHbiM 100%. B cnyyae ecnu npsiMo unmn KOCBEHHO cTana Habnogaema unu gocTynHa MHopMaums O TOM, YTO
obsA3aTenbcTBa OyAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, 3KBMBaNeHTHOM CToMmMocTn oba3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHeH (YBenMyeH UNn yMmeHblUEeH B COOTBET-
CTBWM C NOMyYEHHON MHGOPMaLMEN) Ha OCHOBaHNM IKCMEPTHOMO (MOTUBUPOBAHHONO) CY>KAEHWSA YNpaBnsioLWwen KoMnaHuu.

3.56.3.3. Obna3aTenbcTBa, B TOM YMcCne No BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX Gymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHETE HOMUHANBHOIO AepXXaHUs CneumnanmM3anpoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX AenosuTapusax, kpome HKO AO HP[L, oueHuBatoTca B obwem nopsgke, ycraHoneHHom NCYA MNP, C patel, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To 06a3aTtenbCcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaAWMMUCS B cocTositHum gedponta n LGD
no aTMM o653aTenbCcTBamM npuHumaeTcs paBHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHna gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHMe obecLeHeHusl).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocne cobbiTus nep-
BOro obcnyxumBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHoM n3-3a aedonTta KoMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocne nybnnmyHoro o6bLsaBNeHnst 0 pecTpykTypu3aum nmbo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHns KOHTpareHTa nyTeM onpas-
AaTtenbHoro npurosopa nnbo npekpalleHns aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctee. MNpn atom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEHKY (PUHaHCOBOrO COCTOSHUA C Yy4ETOM M3BECTHbIX UMW npegnonaraembix yCroBuia
MWPOBOTO COrnalleHus.

3.6.5. B crnyyae nosiBreHus KOHTpareHTa - M3n4eckoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. UHpopmayus o ebisierieHHbIX CObbIMUsIX, NpupasHUBaeMbix K de¢ghonimy u o ebixode KOHMpaz2eHma
u3 cocmosiHusi deghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e Cneyuanu3upoeaHHbil deno3umapull
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo UHgopma-
Yus1 0 B03HUKHOBEHUU MaKo20 cobbimusi MPsSIMO UJlu KOCeeHHO Habnrodaema Ynpaenstouwiel komnaHuel).

1.1.8.

Pasgen 4. Nopsgok onpegenexHns PD no 3a00fmKeHHOCTU KOPUANYECKMX ML,

4. Otanbl onpepeneHus BeposaTHocTn AedonTa (PD) no 3aa0mKkeHHOCTU KOPUANYECKUX UL
1) onpegensieTcs rogoBas BEPOSITHOCTb AedbonTa KOHTpareHTa;
2) npu HeobX04MMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA HA 0BECLIEHEHME;
3) B NpeayCMOTPEHHbIX HACTOSALWMM Pasgenom cny4vasx oCyLLecTBNAeTCs AONONHUTENbHAA KOPPEKTMPOBKA Ha

CPOK OE€HEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcA cneaylowmMMm MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMICKOro KOHTpareHTa penTuHra O4HOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTce 3HadeHve PD, onpegeneHHoe poccuinckum perTuHroBbiM areHTcTBoM AO «3kcnepT PA» 29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa No peENTUHIOBBIM KaTEropnsiM HauMOHanbHOW POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KpoMe CTPYKTYPHbIX 06mraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOpUYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusm NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aToM B crnyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HBIMU POCCUNCKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMPaeTCa HauMeHbLUNIA PENTUHT N3 akTyarnbHbIX U COOTHOCUTCA € penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» Bbibupa-

€TCHA COOTBETCTBYHOLLEE 3HAa4YEHNe PD no ykaszaHHOW BblLLe Tabnuue ons cpoka 1 rog.

41.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWMM NyBMMYHBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BblGupaeTcs
HaUMeHbLUUA PENTUHT U NO HEMY Yepe3 COMNoCTaBneHne PENTUHIOB B COOTBETCTBUM C MpunoxeHuem [ onpegenseTcs Benu-
ynHa PD gns cpoka 1 rog.

4.1.3. B crniyyae oTCyTCTBMS y KOHTpareHTa pevdTuHra u Hanuynsi BelMyCKOB oGnuraunii BeposiTHOCTb AedbonTa
(PD) moxeT 6bITb OnMpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCcTBUM C MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauuni sHavenne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSAETCH CPEAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX AecdonToB (Annual default study) c npumeHeHnem cooTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsa 3Ha4yeHue PD gns cpoka 1
roA;

4.1.4.2. [Ona npegnpuatun MCB (manbin n cpeaHuin GusHec nnm cyGbeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTH OT OTpacnu, NpuBeaeHHbI B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCA B €AMHOM peecTpe
cy6bEKTOB Manoro u cpeaHero npeanpuHumaTtenscTea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe Cy6bekToB Manoro n CpeaHero npeanpuHumaTtenscTea u nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHus YnpasnsitoLen KomnaHuu.

29 Ecnu B KayecTse 3HadeHua PD gns peiTmHrosol Kateropumn AAA peliTMHIOBOE areHTCTBO YKa3biBaeT «-» (MpoYepK) C yKa3aHWeM, YTO OTCYTCTBYIOT
AedonTbl Ha 334aHHOM FOPU30HTE BPEeMeHU MU UHOU MHPOPMaLMK 06 oTcyTCTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAETCA PaBHbBIM HYJIHO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopuanbHbi AenapTaMeHT dmHaHcos, YT, MYT v T.n., He nmetowmne pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2, KoppektupoBka BeposaTHocTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a40MKEeHHOCTH, He HaxoAas-
wencs B aecdonTe.

4.21. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCA B CrieayoLlem
nopsiake:

4.21.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS perTuHra Ha 1 cTyneHb. [o-
HWXKeHWe Ha 6onbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM yNpaBnsioLLen KoMnaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZLlen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 006a3aTeNbCTBAM KOHTpareHToB-ouanyeckmnx nuy npumensietcss CoR, paccunTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHoCTbio AedbonTa Ans He 06ecLeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHnem 1o 4
3HaKOB Mocne 3ansTow.

4.2.2. [na obGecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB37 BEPOATHOCTbL AedhonTa paccuMThiBaeTCsl B CO-

oTtBeTcTBUMN ¢ opmyrnon 3:

®opmyna 3.

PD(t)pocpouy = PD + * (1 — PD)

T+1

roe

t — cpok NpocpouKHM,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEWN 3a40IMKEHHOCTM C MOMEHTa NpPU3HaHMS NPOCpo-
YEHHOWN 3a0/MKEHHOCTN He onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaensieTca Ao 4 3HAKOB NOCne 3ansTou.

T — CpoK ANsl NPU3HaHUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHON,

PD onpepgenseTcsa no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHUEM NMPOCPOYKM (€CNW y akTuBa He Obino cooTBeT-
CTBYyIOLLEV BEPOSATHOCTU AedornTa, TO OHa paccYMTbIBAETCS Ha AeHb Nepen HapyLleHWeM CpoKa UCTONMHEeHNsA 0693aTensbCeTB):

- B Cry4ae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKn obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
Kak rogosasi PD B cooTBeTcTBUM C n.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCs LOMNOMNHUTENbHbIE NpU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIiEHbI NPU3HAaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKONbKO 3aformkeHHocTen, To PD KoHTpareHTa npMHUMaeTcA paBHOW HanbonblueMy 3Ha4veHuto u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AocTaTo4Ho onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCS K AAHHOMY 06513aTeNnbCTBY,

C HauMGonbLMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMMeEHSIeTCA KO BCEM

31 WckntoveHWe coCcTaBAAET 3340/ KEHHOCTb, 06eCLEHEHNE MO KOTOPOW PacCcUMTbIBAZIOCh PAHEE C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam
6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no Henpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENMbHO KOPPEeKTUpy-

€TCSA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4, KoppektupoBka BeposaTHOCTH AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. nga xaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLeCTBNAeTCH O MOMEHTa NepBoro norawieHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dponTa KOHTpareHTa npeBbILLIAET BEPOSTHOCTb AedhoNTa AN HamxyaLlero perituHrosoro rpeiiga (Ca-C)%2 no AaHHbIM oTyeTa
(Annual default study) penTtuHrosoro areHtctBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa A Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCS, B ClyyYae, €Cnn CPoK A0 AaTbl AEHEXHOTO
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHMS OnepaLoHHON.

B cnyvae, ecnu koppektuposka PD Ha cpok AeHeXHOro moToka He OCYLLEeCTBNSAeTCs, BeposTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOW BEPOSITHOCTU AedponTa KOHTpareHTa Ha ropusoHTe 1 rof.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3dyeTca opmyna pacyeTa Be-

posATHOCTU AedbonTa No NoAxoAy OUEHKU MHTEeHCUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedoniTa No MeToay OLE€HKA UHTEHCUBHOCTHU.

T
PDr, =1— (1 — PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN A0 NOoralleHnsl EHEXHOro noToka.

3HayeHue PDy,, OKpyrnsaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTaXx.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LLKAN PENTUHIOB YyCTaHABNUBaETCA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickonn depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEWTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKare.

453. CoOTBETCTBNE PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae W3MEHEHWs PENTUMHIOBbLIX LUKaN PEeNTUHrOBbLIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0Ta MOKET NPEBbILLAaTb BEPOATHOCTb AedoNTa 418 HAUXYALIEN KaTeropuv KayecTsa, B Cy4ae BbIABAEHUSA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



4.6.1.  [nqa onpefeneHns KPeAUTHOro PeNTUHra MHOCTPAHHOIO KOHTpareHTa MCMonb3ylTCA KpeaAUTHbIE PEUTUHIN
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTCs KPeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [Ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosHun aecdonta, PD yctaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apomkeHHOCTU, o6ecneYyeHHOW NOPYYMTENIbCTBOM, rapaHTUen, ONMLUNOHHbIM COrnaleHuem B OT-
CYTCTBMU NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ucnonb3yetca PD nopyuuTens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuto Ha obecneyveHHyto YacTb 3agoMmKeHHOCTU, ecnn PD koHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM (hM3NYECKOTO NULa BbICTYMaEeT pUANYECKOE NULO, TO UCNOMb3yeTCH
HavMeHbLLee 13 roaoBbix 3HaveHul nokasartenen CoR gomkHuka n PD*LGD nopyuutens. MNopydnTtensctBa uU3n4ecknx nuy,
He MPUHUMAIOTCS B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucnosb3aytoTcsa PD gomkHUKa No 4OroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHAPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) 1 MCNonb3oBaHNK AN KPyrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnegoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roa B COOTBETCTBUM C MPUHAANEKHOCTHIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne peiT1HIoB, Ans KOTopbix onpeaensetcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTcTBMM C N.
5.12.

5.2. LGD agnsa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEILEro IMKBUAALMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/HKEHHOCTM (ONpeaensieMon Kak Cymma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKU) U NUKBUOALMOHHOM CTOMMOCTU 06ecnedeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3agormkeHHOCTWN, ob6ecneyeHHON NopyYMTENBCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNeM MCNonb3y-
etca LGD nopyuutensi, rapaHTa, KOHTpareHTa no OnuvMOHHOMY COrMaLIEHUI0 Ha 00eCneYeHHy0 YacTb 3aA0/MKEHHOCTH, ecnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN dU3NYECcKoro nuua BbICTyNaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHu nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPUMEHSETCH A0 BO3HMKHOBEHUS (PakTU4eCcKON NPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHNMAIOTCS B pacyeT.

33 Ecnm B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAgHblX nccnefoBaHUsX.



5.5. [Ins 3apormkeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecnv Takol JA0roBop 3aKiioyYeH Co
CTpaxoBov KOMNaHuen, umetoLLen yposeHb pentuHra He Hxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX ANns CTpaxoBaHWUsA HeABMXUMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWUCKOHTA
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanvBeas
cTonmMocTb obecrneydeHns / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHas cnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaBeanuBasi cTOMMOCTb OobecneveHunsi, onpeaenieHHas B COOTBETCTBUM C HacTosilmmm MpaBunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpeneneHns CHA go gatbl oXuaaemoro nocTynneHvs obecrneyeHust B crnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OJHO-
3Ha4yHO, NCXoas M3 YCINOBUIM OOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbBIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroBopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsOLLEA KOMMNaHWW, eCn CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA 13 YCIOBMI A0OroBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXEeT COCTaBNATb MeHee 6 MmecsLueB.

discount — AMCKOHT, onpegensiemblil B crnegyoLlem nopsake:

B oTHOweHnn 3agomkeHHOCTM, obecneyeHHoN TopryemMbiMu LIeHHbIMKY BymMaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix aAnst obecneyeHms no caenkam PEMO Ha MockoBckon 6upxke — cOOTBETCTBY-
oWwmn AUcKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:

o BXOAsWwMX B nHaekchbl akuuin ctpaH O3CP — kak cpegHun anckoHT anst cgenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6IM3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcbl akumi ctpaH O3CP — kak MakcumMarnbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowWweit 6ymaru; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pMCKa NafeHus LeHbl), paccuntbiBaemblii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol upxke u3 cnucka Tpex obnuraunii, 00nagarLmMx TakuM XKe PeRTUHrOM (MO0 MEeHbLUMM, NMPU OTCYTCTBUM paB-
HbIX) M camoii Gnunskow gropaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne lopuanyeckux nv, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, o6ecneyvyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKazaHHOro B M.
5.5.):

e Ecnu ctpaxoBon koMnaHum npuceoeH pertuHr Huxke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUsA He BXOAMT B CMIMCOK 0400PEHHbIX A1 CTPaxOBaHUS HEABWXUMOCTU HU
0OHMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHun b — AUCKOHT paccunTbIBaeTCA B criegytowem nopsgke: kak PD cTpaxoBow kom-
naHum * LGD ctpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBon KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
psaKoOM, yCTaHoBMeHHbIM B Pasaene 4.

e Ecnu ctpaxoBon kKomMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWsS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, onckoHT paccuntbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. NMpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTuiA, CTPAaxoBOK, OMLMOHHBIX COrMaLLeHWIn) IPUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUM OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a40/KEHHOCTH, ero 0bsi3aTenbCTBa HEe NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocsd B COCTOSHUW fe-
donTa, He NPMHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTENbLCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaloTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiee KOHTpareHTy, Haxo4sWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [na 3anora Xunnon HeOBWKMMOCTU NUKBUAALMOHHASA CTOMMOCTb 0becneyeHnsi onpenensiercsi, UCXOAs u3
TeKyLLeln cnpaBefMBoi CTOMMOCTM obecneyeHns, onpeaeneHHoN Ha OCHOBaHMM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM AJ1S1 HEKOTOPbIX 3a5I0roB XWUOoW HEABMXKUMOCTN MOXET YCTaHOBUTL O0ree BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIon, KOMMEPYECKON XNMNOM35 HEOBMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpeaensieTcs Ncxoasa U3 CTOMMOCTY 3arora, onpeaeneHHON CornacHO OLEHKE OLEHLLUKa, caenaHHoN
C y4eTOM CpoKa M nopsifka nosnydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12. Onpepenenvie LGD npv Hanm4um KOTMPOBOK NO NyBGNMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui 13 rpynmbl

KOHTpareHTa:

35 Hanpumep, rocTMHULbI, XOCTe bl U T.1N.



5.12.1. B cny4yae geconTta no ny6nnmyHoMy Aonry koHTpareHta nubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv ge-
oNT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEeHWI ycroBumin goroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpPoBKK nybnunyHoro gonra. OTHoLweHWe nor-
HOW UeHbl (LeHa 3akpbiTusa (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMEeHHbIN KYNOHHbLIN 40X04)
K HOMUHany AonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuumsa KOTUPOBOK NYGNIMYHOIO 4ONra KOHTpareHTa, Haxoasdwerocsa B AedonTte, OTHOLEHWe Nor-
HOW LieHbl (LeHa 3akpbiTua (legal close) + HK) k HomnHany [onroeoro oba3aTensCcTBa MOXeT cunTaTbCs oLeHkon Recovery
Rate ans koHTpareHTa, LGD B aTOoM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENpUMEHUM ONS criydaes
OLeHKN cybopanNHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmx UCTOYHUKOB:

e [1na obnuraumii pOCCUMCKMX AIMUTEHTOB N 06NMraLmn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MocKkoBCkon Gupxu;

. Onsa HbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnsieTcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NOCre 3ansaTon B JONAX. 3HAYeHus1, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTtBamMmu B OTHOLLUEHUN Recovery Rate Mcnonb3yrTCA 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. UHpopMayusi o yeHHbIX 6ymMazax, ucrnosib3yeMbix 8 paMkKax Hacmosiuje2o pasdesa, npedocmaerisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3upoeaHHbil deno3umaputll He No3o0Hee paboyezo OHSI, credyrou,e2o
3a damoli, Mo cocmosiHUKO Ha Komopyro onpedesisiemcsi crnpasedsiueasi cCMouMocmb aKmuea 8 coomeemcmaeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUM Ons pacyeTa cnpaBegsIMBoM CTOMMOCTU C YYeTOM KpPeAUTHOro pyMcKa OaHHbIX
6aHKOB UM NHbIX OpraHM3auumn Ynpaenswolwiass KOMNaHUA yYUTbIBaeT CrieAyoLme NosoXeHUs:

6.1. MNopa HeobGecne4yeHHOM 3aA40MKEHHOCTbLIO B LieNIAX HacTosiWero pasgena NnoHMMaeTcsl 3af0MKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3anoroM XXUonu HeaABMXMMOCTHU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHuM AaHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHusA y4uTbl-
BaeT xapakTep o6ecLeHeHUs uMeloLLeCcs 3aJ0MMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3ayemsbie gnsa pacyeta cnpaBeafiIMBoA CTOMMOCTU 3a40KeH-
HOCTU (PU3NYECKUX NNL.

Ons uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUS K HU3UHECKMM NULLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lnNsi oUeHKM cTaHOapTHbLIX aKTMBOB MUCMOoSb3yeTcs 3HadyeHne CoR ana ctagum 1, ons oueHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



MoTpebuTensckre 1 npoune ccyabl PU3NYECKUM NMLaM
Tun noptdhens HeobecneYeHHbIN
cTagusi KpeguTHoro noptadens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3028.30 | 175.70
pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 87.60 38.00
CoR 2.89 21.63

[ns uenewn pacyeta Cost of Risk B oTHOWeHWM npaB TpeboBaHMsA K pranyecknum nuuam, obecneyeHHbIX He MeHee
YeM Ha 80% OT HOMMHAaNBLHOWM CTOMMOCTU 3aJ0MMKEHHOCTM 3ar0roM XUION HeABUXMMOCTH, NCNOMNb3YTCHA AaHHbIE OTYETHO-
ctn MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwHoe kpeguToBaHve uanyeckmx nuy
Tun nopTdens obecneYveHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOMMOCTb KpeauToB, MAPA. pyo. 7144.30 | 348.00
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npasa TpeboBaHus K hmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEeHKU C y4eTom obec-
neyeHuns mcnonb3dyetca CoR, paccuutaHHbIi N0 HeobecnevyeHHbIM NopTdensam KpeauToB No AaHHbIM OTYETHOCTU GaHKOB,
cocTaBreHHow B cootBeTcTBUMN ¢ MCDO, npu atom BenuyunHa CoR npupasHusaetcs k PD. LGD ¢ yueTom obecneyeHus onpe-
Jensietcs B cooTBeTCTBUU C Paszgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB MyTEM OLEHKW CNpaBeanvMBon CTOMMOCTM MO OTYETY OLIEHLLMKA MO COCTOSHMIO Ha
OaTy He paHee BO3HUKHOBEHUS COOLITUS, BeAyLLEro kK obecLeHeHuto.
7.

7.1. TpumeHeHue oT4yeTa OUEHLUUKa AN Uenen onpeaeneHus cnpaBeanvBo CTOMMOCTM C y4eToM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Afst BCEX aKTUBOB, YKa3aHHbIX B [punoxeHun 1 k HacTosawmm npasunam onpegenenms CHA.

7.2. B cnyvae, ecnu B Nnepuoa NpYMeHeHUst OTYETa OLIEHLLMKa NS onpeaeneHust cnpaBeanvMBoi CTOMMOCTM BO3-
HUKaeT (BbiBNsieTcs) cobbiTMe, BeayLlee K 00eCLeHEHMIO, TO HEOOXOAMMO OCYLLECTBUTL BHEMNITAHOBYHO OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 AaHen c AaTbl BbISIBNEHUsSI NPUM3HaKoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOpYH onpeaensieTcs
HOBasi OLEHKa, He AoMkHa ObiTb paHee JaTbl BO3HWKHOBEHWUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus
cobbITnd, BegyLero k obecueHeHnto, 1 40 AaTbl NPUMEHEHMS HOBOTO OTYeTa OLeHLLMKa, YNpaBnsaoLwas KoMnaHusa AoKHa
CKOPPEKTUPOBAaThb NOCMNEAHIO U3BECTHYIO CpaBeafvByl0 CTOMMOCTb, ONpedeneHHYH0 No OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METOI0B KOPPEKTMPOBKM CNPaBeMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NPpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.



CnUCcoK NCTOYHUKOB, ucnonb3yemMbiX AnA oueHKN KpeanTtHoOro pucka.

1.

2.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUN JOCTYNa K UCTOYHMKaM MHdopMaummn):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHpopMaLLMu)
https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

cant LeHTtpansHoro banka P® https://www.cbr.ruf/;

KapToTeka apbuTtpaHbix gen https://kad.arbitr.ru;

e[VHbIN dheaepanbHbIn peecTp cBeaeHnin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

eauvHbIA heaepanbHbIv peecTp ceefeHun o hakTax geaTensHoCcTy topuandeckmx nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMuTeHTa/kpeaAMTHON opraHnsauuu;

cepBuUC npefocTaBneHnss Gyxrantepckoi (rogoBoi) oTyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyfapCTBEHHbIA MH(OPMAaLMOHHBLIN pecypc Gyxrantepckon (cpmHaHcoBon) oTyeTHocTM: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|6I7|, B OTHOLUEHUU ropnanyeckoro nuua

B oTHOLLIEHUN hn3nyeckmnx nuLl;

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

eauvHbIA heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOMyYeHHble YNpaBnstoLwen KOMnaHuen, B OTHOLLEHUN DU3NYECKOoro 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 MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Afisl yYeTa CTPaxoBKu nNpu pacyete LGD

BaHk TuHbKO D

BaHnk Pycckun CtangapT
BaHk XoymKpeant
JToko6aHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeaout-EBpona 6aHk
C6epbaHk,

BbaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PEMTUHIa Yepe3 KpeAuTHbIM cnpen o6nurauum

[Mopsagok onpeaeneHns COOTBETCTBMSA YPOBHIO PEVTVHIA Ha AaTy OLEHKU:

1. OnpepensieTca JOXOAHOCTb K MOraLleHWio Mo obnurauysim JaHHOW opraHu3auum cpokom Gonee 1 roga u MeHee
3 nert. MNpun oTCcyTCTBMMN OBNUraumii Co CPOKOM MeHee 3 neT UCNonb3yeTcs cnpes C MHAEKCaMu COOTBETCTBYHOLLEN CPOYHOCTH.
Mpy Hannuum obnuraumin co CPOKOM MOralleHnst TONbKo MeHee 1 roda ANns pacveTa KpeauTHOro cnpepa vcnonbayotes 3
(Tpw) obnuraummn gpyrnx SMMTEHTOB, MMEIOLLMX Kak BrIM3kne No CPoKy U AOXOAHOCTU obnuraumm, Tak n obnurayum co CpoKoM

1-3 ropa.

1.1.10. UHopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 07151 yesnel pacyema kpedumHozo cripeda, npedocmas-
nsiemcs Ynpaensrouwiell KoMnaHuel e crneyuanu3upoeaHHbili deno3umapuli He no30Hee paboyve2o OHs, criedyrou,e20
3a damoli, Mo cOCMOSIHUIO Ha Komopyio onpedesisemcsi cnpasedsueasl CmouMocms aKkmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpegenseTcs, OOXOQHOCTM KAKOro U3 MHAEKCOB MofyvYeHHast 4OXOAHOCTb no obnurauuam Havbornee cooTseT-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpen paccunuThiBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralue-

HUIO 0bnuraumm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B yka3aHHbIX Lensix MCNonb3yTcst CreayLwwmne NHOEKChI:

B ykasaHHbIX Lensx Ncnonb3yloTcs creyoluine MHAEKChI:
e WHpekc Mocbupxu kopnopatmeHbIx obnurauui (aropaumsa 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHr No HauMoHanbHOW peVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc MocBbupxu kopnopaTtmeHbix obnuraunii (aopaums 6onee 0,5 roga, BB+(RU) < penTuHr No HaunoHanbLHoNM pen-
TuHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. o cnepaywoleit Tabnuue onpeaenseTcs, Kako YpoBEeHb PpernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTun gedonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
®denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA» 36
PD ansa pertuHrosom rpynnbi AAA RUCBTR3A3YNS
PD ansa pertnHroBom rpynnbi AA RUCBTRA2A3Y
PD ansa penTtuHrosow rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta AN KaX4on rpynnbl pedTUHra onpeaensieTcs cornacHo AaHHbIM POCCUMINCKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccum-
CKOWN PEeNnTUHIroBOW LUKarnbl AreHTCTBa AN BCeX 06bEKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nuraummn u MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMpPOBaHMSA») B cOCTaBe NybNMYHOro akTyarnbHOro otyeta 06 MCTOpUYeckux AaHHbIX 06 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbix peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ansa opraHusauum MCb

Ona poccUNCcKNX KOMNaHUM

Kog 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, Husknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit prck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMN DICK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[Ona MHOCTpPaHHbLIX KOMNAaHWUN
Otpacnb PD
CTpouTenbCcTBO 340aHUN 0,1503
Cknagackoe X03sMCTBO M BComoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTnUMU 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANMMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMS 0,0615
MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB MUTAHUSA U HannTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponssoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMe) 0,0904
36 Ecnv 8 kauecTse 3HaueHus PD ONA PeNTUHrOBOM KaTeropun AAA pelTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca paBHbIM HY/O.



Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxeHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gna Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru|, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru B2l B =R B =5
ruBBB-, BBB-.ru, BBB-|ru|,

Sz} (R, BRI ruBB+ BB+.ru BB+|rul =7 e =
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, _ _ _
(RU) ruB- B-.ru B-|ru| Ce coe g | vee G
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC n Huxe (He CC.ru n Hmwxe (He CCljru| u Hnxe (He Ca-C ccc-c | ccc-c
Bkntoyasa D(RU)) BKkrtoyas ruD) Bkntoyasi D) Bkntoyasi D|rul)
D(RU) ruD D Djru| D D D




NPUNOXEHWUE 5

Mopsanok onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX GYMaI'

Bbi6op cnocoba oLeHkn cnpaBeAnivBoi CTOMMOCTU LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHoro u TOoro e Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon Bymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AeNCTBUIA, NpeanpuHMMaeMbIX CO CTOPOHbLI MHOCTPaHHbLIX FOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHM3auui,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBBLIX LEHTpoB «EBpoknup BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKMX ropnanyecknx nuu 1 rpaxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacToPsPKEHNA

LieHHbIMKY Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexagyHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymaru MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUuMi U MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akLun, akLMn MexayHapoaHbIX KOMNaHWU

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UICMOMb3YHTCS TOMBLKO MPU HaNM4YUKM OCTyNa M BO3MOXHOCTM COBepLUaTh COENKN Ha Taknux 6V|p>|<ax (CM.I'IpmnomeHme 4)

[na onpepeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCH Creayowmne LeHb
MockoBckon 6upxu (ecnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiIOpaHHbIE B crie-
Aytolem nopsgke (yobiBaHus npuoputeTa):

e  CpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOM ceccumn
poccwuiickor 6upxu Ha aaty onpegeneHunst CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON
Oupxun Ha gaty onpegenenns CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpegenseTrcd C y4eTom
HaKOMNMEeHHOro KyMmoHHOro 4oxo4a Ha gaty onpeaeneHus CHA.

Ecnu Ha paTy onpegeneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, Ans
onpegeneHus cnpasensiMBo CTOMMOCTU LEHHOM Dymaru npuMeHsioTca Mogenu
OLIEHKM CTOMMOCTM LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBME PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMMo Mcnonb3oBaTh LiEHbI MO-
crnegHero TOProBOro AHA OCHOBHOW BUPXKN.

[insa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTus MockoBckomn 6upxu (ecnm oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha AaTy onpegenexnns CHUA
npun yCrioBUM NOATBEPXKOEHUSA €€ KOPPEKTHOCTM.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE paBeH HyrHo.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, ANS ONpeAeneHns cnpaseanvBoi
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS MoAgenum
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
06yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNeAHEero TOProBoro AHS OCHOB-
HOWM BUpXxN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no yTBepXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpefeneHHas 1 unu 2 metoom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxduin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHeim
AaHHbIM, OTHOCALMMCS K 1 unu 2 ypoBHK0)(No ybbiBaHMIO)), packpbiBaemasi UH-
bopmaumoHHo-aHanuTuyecknm npogyktom RuData Price MexayHapogHoOn WH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUMSI pacyeTHbIX LeH, packpbiBaeMblX YKasaHHbIMU Bbille WC-
TOYHUKaMU MHGOPMALUK, B CBA3W C HETOProBbIM AHEM BMpX, Mo uToram Topros
Ha KOTOPbIX OMNPeOensaTCa pacyeTHbIe LieHbl, Ans Lenei onpeaeneHus cnpa-
BEONMBON CTOVMOCTV aKTMBOB WCMONb3YeTcs LigHa, paccynTaHHas no uroram

Mopgenb OLIeHKX, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TonbKo ANst LEHHbIX
Oymar, obpawatolmxcs Ha MockoBckorn Gupxe.



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

nocneagHero ToproBoro OHA. Takon noaxop, ncnonb3yeTcAa B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOIN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HEeTOProBbIn A€Hb.

[nsa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYONsAX 1 He ABNSIOLWMXCA eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKN AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBeTcTBMU C lNMpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
MCXOAHbIe faHHbIe 2-r0 YPOBHSA B Cry4ae OTHECEeHUs obnuraumm K pemTMHroBon
rpynne |, Il nnwn 1l1)

3 ypoBeHb crnpaBesIMBON CTOMMOCTM

1) ueHa, paccuutaHHas HKO AO HP[ no meToamkam yTBEpXXAEHHbIM Mo3Xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxoaHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyecknum npogyktom RuData Price MexgyHapogHon WHOpMaUMOHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSA pacyeTHbIX LEH, packpbiBaeMbIX YKa3aHHbIMU BbILLE UC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, MO UTOram TOpPros
Ha KOTOpbIX OMNPEAEnATCSA pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTMBOB WCMOMb3yeTCH LeHa, paccuuTaHHasa no utoram
nocrieqHero ToproBoro gHA. Takon nogxon ucnonb3yeTcs B OTCYTCTBME COObI-
TWIA, KOTOPbIE MOMNN CYLLEECTBEHHO MOBMNUSITH Ha 3HA4YEeHWE pacyeTHOW LieHbl B
HETOProBbIN AEHb

3) Ansa ueHHbIXx Bymar, HOMUHMPOBAHHbLIX B POCCUMCKNX PYBnsx u He ABnsito-
Lmxca eBpoobnuraumsamMm - LeHa, onpegerneHHas no Mogeny oueHKV Ans LeH-
HbIX Bymar, HOMWMHUPOBAHHBIX B PybNnsx, B cOOTBETCTBUM C [punoxennem 3 (Mo-
Aenb OLEHKM UCNomb3yeT NCXOOHbIE AaHHbIe 2-T0 YPOBHSA B Criydae OTHEeCEeHWs
obnurauum K IV periTuHroBow rpynne)

4) ueHa (cToMMOCTb) onpefeneHHast ¢ Mcnonb3oBaHMeM Habnogaembix/moa-
TBEPXKOAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX NPOd. y4acTHUKAMMU pbiHKa LEH-
HbIX Gymar, Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HUK (B TOM YnCIEe O CMOCOBHOCTM peann3oBaTb akTUB TakMM nvuam), B Te4eHne
CpOKa, YCTAHOBIIEHHOro npod. YYaCTHWMKOM [Afisi BO3MOXHOIO COBEPLUEHUSI
cOenku no npefocTaBrneHHoW kKoTupoBke. [Npu 3ToM cBedeHus o Habnwoaae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOSHKHbI 0OHOBMATHCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas MHdopmaums
nnbo cornalleHune, perynupytoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMT yKa3aHusi
Ha CpOK, B TEYEHME KOTOPOro Npod. y4aCTHUK FOTOB COBEPLUMTL CAENKY Mo
nNpeaoCcTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Anst
Luernen onpegeneHus cnpaBeanvMBoi CTOUMOCTU LieHHOM BymMaru TONbKo Mo Co-
CTOSIHUIO HA ATy KOTUPOBKW.

5) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWUM OTYeTa OLeHLLMKa, COOTBET-
CTBYHIOLLEro 3akoHoAaTeNbHbIM TpeboBaHNAM B OTHOLLEHWUM OLIEHKN MMYLLECTBa
MAN®, nnbo O (Honb) (oLEeHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TONbKO AN UHO-
CTPaHHbIX 0bnuraunii, He CBA3AHHbLIX C POCCUNCKUMUW HOPUANYECKUMY NnLamu,
JONroBbIX LEHHbIX Bymar mexayHapoaHbIX (PUHAHCOBbLIX OpraHvM3auui U UHO-
CTPaHHbIX rOCyAapCTB, KOTOpble BbiN NEPBUYHO pa3MelLeHbl B UHOW CTPaHe,
YeMm PO, B criyyae noaTBeEPKAEHNS HEBO3MOXHOCTU PacnopsixaTbCsl akTMBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENbLCTBYIOWUX O HEBO3MOXHOCTY OCYLLEECTBUTD
HaZEXHYI OLEHKYy akTuBa B cooTBeTCcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestensHocTn" ot 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKAAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOMd. YHaCTHUKAMW PbiHKa LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAeHus Ynpasnsio-
Len KoMnaHun (B TOM 4Ymcrie o CrocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM AN BO3MOXHOIO COBEPLUEHUS
CAEeNKN No NpeaocTaBneHHoNn KoTupoBke. [Npu aTom cae-
AeHVa o0 Habnogaembix/MOATBEPXAAEMbIX KOTUPOBKaxX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo aarty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBneHHasa vHdopmaumsa nmbo
cornaileHue, perynupyoLlee OTHOLEHNSA CTOPOH, He CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOporo npod.
Yy4YaCTHUK roTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET MCMOfb30BaTLCA
ANs uenev onpegeneHns cnpaseAnnBon CTOMMOCTY LieH-
HoW Bymarun TofbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OUEHLUMKa, COOTBETCTBYIOLLErO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUM oueHkn umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NOATBEPXKAEHUST HEBO3MOXXHO-
CTW pacnopsikaTbCs aKTMBOM WM Hannumns o6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HafeXHylo OLeHKy akTuesa B cooTseTcTBuM ¢ Pegepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN geaTenbHocTU" oT
29.07.1998 roga).

XpaHeHue He Yepe3 HKO HP[
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MecTo XpaHeHusi, Kak KpUTEPUI OrpaHNYEHNS] PACTIOPSHKEHMS

LEHHbIMU 6ymaraMV|

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIx
KOMMNaHWii, fONroBble LIEHHbIE ByMary MexxayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3aLuUi 1 MHOCTPaHHbIX rOCYAapcTB

MHOCTpaHHbIe akKyunu, akunn mexgyHapoaHbiX KOMMaHum

1 YPOBEHb cnpaeegnneon CTOMMOCTU
BupxeBble LieHbl UICMOMb3YHTCH TOMBKO MPU HanIM4Yun JOCTyna 1 BO3MOXHOCTU COBepLUaTh CAENKM Ha Taknx 6VIp)KaX (CM. MpunoxeHue 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTU UCMONb3YTCSA CreayoLwmne LeHbl
OCHOBHOrO pblHKa (M3 YMcra akTUBHBIX POCCUMCKNX BUpx 3a ncknioveHmem Moc-
KOBCKOW B1pxun), BblOpaHHbIe B criedytoLem nopsigke (yobiBaHus npuoputeTa):

e  CcpefHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccwuiickor 6upxm Ha aaty onpegeneHns CHA;

e  pbIHOYHasA LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
6upxun Ha paty onpegeneHust CHA.

CnpaBegnveas CTOMMOCTb AOMrOBOW LEeHHON Bymaru onpegensietcs ¢ y4eTom
HaKOMMEHHOro KyMOHHOro AoxoAa Ha aaTty onpeaenexus CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, Ans
onpegeneHus cnpaesensiMBo CTOMMOCTU LEHHOM Dymaru npuMeHsitoTca Mogenu
OLIEHKM CTOMMOCTHU LeHHbIX Dymar 2-ro ypoBHS, 3a UCKINIOYEHNEM cry4asi, koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCNOBNEeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
cnegHero TOProBOro AHA OCHOBHOW BUPXN.

Ona onpepeneHuns cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCs1 LieHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBbIX U pOCCUMNCKMX BUpX 3a mcknoyeHnem Moc-
KOBCKOWM Oupxu)Ha paty onpepeneHus CHA npu ycrnosum
NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3akpbITMa NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl
AaHHble 06 o6beme Topros 3a AeHb 1 06beM TOPros He pa-
BEH HYyrH0.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LieHbI OC-
HOBHOTO pbIHKa, AN onpeAeneHns cnpaBeainBoin CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsIloTCA MOAENN OLEHKN CTOU-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITHOYEHMEM CIy-
yasi, Kora oTCyTCTBME PbIHOYHbIX LieH 06YCNoBMNEHO He-
TOProBbIM JHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha gaty
onpegeneHus CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro OHA OCHOBHOWM BUPXU.

2 YPOBEHb cnpaBegnnBon CTOMMOCTU

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHbiM gaH-
HbIM, OTHOCALLMMCS K 1 N 2 ypoBHI0), pacKkpbiBaeMas MHpoOpMaLMOHHO-aHa-
nutnyeckum npoayktom RuData Price MexgyHapoaHon WMH@OPMaUMOHHOMN
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) MHQuKaTuBHas LeHa, onpegeneHHas no metoauke « Cbonds Valuation», pac-
KpblBaemas rpynnon KOMMNaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) vHavkaTMBHas LeHa, onpeaeneHHas no metoaunke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUm Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cniyyae oTCyTCTBUS pacyeTHbIX LIEH, PacKpbIBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMN MHOPMaLNN, B CBA3WN C HETOProBbIM AHEM BUPXK, MO UTOram TOPros
Ha KOTOPbIX ONpeaenstoTcsl pacyeTHbIe LieHbl, AN Lenel onpeaeneHus cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LIEHA, paccynTaHHas no utoram
nocriegHero TOproeBoro AHsi. Takon Noaxod Mcnonb3yeTcsa B OTCYTCTBUE COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBMNUSATL HA 3HAYEHME PacyYeTHOW LeHbl B
HETOProBbIA AEHb.

*BhbllleyKa3aHHbIe LieHbl TPUMEHSIIOTCS NPYU HAaNUYMK hakTUHECKON BO3ZMOXHO-
CTW pacnopsixaTbCsi LEeHHOW Gymaroil ¢ y4eToM OpraHu3OBaHHOW LIEMOYKM
(cxembl) xpaHeHusi

Mopenb OLEeHKU, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYE-
ckow ueHbl (Mogenb CAPM) - Tonbko Ans ueHHbix 6ymar, 0b-
paLlalLLmMXCst Ha pOCcCUMCKIX (3a ucknodeHnem NMAO Mockos-
ckast Gupxa) U MHOCTPaHHbIX (POHAO0BLIX OMpXKax

3 YPOBEHb crnpaBegnnBon CTOMMOCTHU

1) wmHAekcHas ueHa, onpeaeneHHast no metogmke RUDIP (no ucxogHsiMm
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi UHopmauu-
OHHO-aHanuTu4eckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUS pacyeTHOM LieHbl, PacKpbiBAEMOWN YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALIMK, B CBA3WN C HETOProBbIM AHEM OMpPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensitoTCcs pac4eTHble LieHbl, ANs Lenen onpeaeneHuns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LieHa, paccynTaHHas no uroram

1) ueHa (cToumoOCTb) onpeaerneHHas C WUCMONb30BaHVEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX MPOd. y4aCTHMKaMW pbIHKa LEeHHbIX Oymar, Ha OCHOBaHU1
MOTUBUPOBAHHOTIO CyXaeHUs YnpaensaioLlen komnaHum (B ToM
yucre o cnocoBGHOCTM peanu3oBaTh akTWB TakMm nuuam), B
TEeYeHUe cpoka, yCTaHOBIEHHOMO NPOod. Y4acTHUKOM ANsi BO3-
MOXHOIO COBEpLUEHMS CAEenkA Mo NpeaoCTaBreHHON KOoTu-
poBke. Mpu 3TOM cBefdeHuss o HabnogaemMbix/noaTeepxaae-
MbIX KOTUPOBKaX OOJTKHbI OBHOBNATLCH HE pexe, 4YeM Ha Kax-
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nocneanHero ToproeBoro gHA. Takown nogxon, ncnonb3yeTcd B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMAUATL HA 3HAYEHNE pacyeTHON LieHbl B
HEeTOProBbIn AEHb.

*BbllleykazaHHasa LieHa NPYMEHSIeTCS NpU Hanmuum akTUYeCcKon BO3MOXKHO-
CTW pacnopsXaTbCs LieHHOW Gymaron C y4yeTOM OpraHM3OBaHHOWM LEemnoYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX MPOd. y4aCTHUKaMM pbiHKa LiEH-
Hbix Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOTO CY>XAEHUS YNpaBnstoLen komna-
HWK (B TOM Yncre 0 cnocobHOCTY peann3oBaTb akTUB TakMM Nn1uam), B Te4eHne
CpoKa, YCTaAHOBMEHHOrO Mpod. Y4acTHWMKOM Ans BO3MOXHOrO COBEpLUEHUSA
cOenku no npegocTaBrieHHON KoTUpoBKe. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNATLCS €XXEMECAYHO Ha Mo-
cnegHuii pabounii eHb kaneHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHasa nHgopmMaumsa nubo cornalleHue, perynupyrowiee oTHOLLEHUS CTOPOH,
He COOEPXUT yKasaHwWsl Ha CpPOK, B TEYEHME KOTOPOro npod. y4aCTHUK roToB
COBEpPLUMTb CAENKY Mo NpeAoCTaBNEHHON KOTUPOBKE, TO Takast KOTMPOBKa MO-
XKEeT UCMNonb3oBaThCs ANS LUenen onpeaeneHns cnpaBeannBo CTOUMOCTN LiEH-
HOW Bymaru TOMbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmocCTb) onpeferneHHas Ha OCHOBaHWMM OTYeTa OLEeHLLMKa, COOoT-
BETCTBYHOLLEro 3aKoHoA4aTeNbHbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM UMYLLIEe-
ctBa MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSKaTbCA aKTMBOM U HanNMuusa ob6CToATENbCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HAZIEXHYIO OLEHKY akTuBa B cooTBeTcTBUU C¢ Depe-
panbHbiM 3akoHoM N-135 "O6 oueHo4vHon gesaTensHocTH" o1 29.07.1998 roga).

ayto gaty onpegeneHus CHA. B Tom cnydyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornaileHne, perynupyroLlee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKas3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUMTL CAENKY MO Npeao-
CTaBfIEHHOW KOTUPOBKe, TO Takas KOTUPOBKa MOXET MCMOosb-
30BaTbCA ANs Lenen onpeaeneHns cnpaseanmeon CTOMMOCTH
LleHHOW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemNbHbIM Tpebosa-
HUAM B OTHOLUEHUW oueHku nmyliectsa MNP, nubo 0 (Honb)
(B crnyvae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanm4umsi o6CTOSATENBCTB, CBUAETENbCTBYOWMNX O
HEBO3MOXHOCTW OCYLLECTBUTL HAZEXHYI OLEHKY akTMBa B
cooTBeTCcTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "O6 oueHou-
How aesTenbHocTn" oT 29.07.1998 roaa)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnydyae, ecnu ueHHble Bymaru orpaHWyeHbl B pacrnopsikeHUn B CBA3M C XpaHEHUWEM B POCCUIACKMX Oeno3uTapusix

(kpome HKO AO HP[]), B OTHOLLUEHUN KOTOPbIX BBEAEHbI OrpaHU4MTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTPaH, ocy-
LLECTBAAIOWMNX HeApY>KeCTBEHHble AeNCTBUS B OTHOLWEHUN Poccuickon dedepauum U pOCCUNACKUX OPUANYECKNX
nnu, 1 oTCyTCTBYET MHOPMaLMs O BbILLECTOSALWEM MECTE XpaHeHUs (Lenovke XpaHeHus), To cnpaBeanvBas cTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHWEM CeayoLLMX NOAX0A0B!

e LleHa (CTOMMOCTb) OonpefeneHHasl ¢ UCMOoSb30BaHMEM HabNogaeMbIx/MoATBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaB-
NEeHHbIX NPod. y4aCTHUKaMU pblHKa LIeHHbIX ByMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAeHUs YNpaBnsioLwen
KOMMaHuMu (B TOM 4Yucrie 0 CnocoBHOCTM peanu3oBaTb akTUB TakUM fvLam), B TEYEHUE Cpoka, YCTaHOBIIEHHOIO
npod. y4acTHUKOM A1t BO3MOXHOMO COBEPLUEHUSA CAESKU Mo NpefoCcTaBrneHHon koTupoBke. MNpu aToM cBeaeHus
0 Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OBHOBISITECS HE pexe, YeM Ha Kaxkayto AaTy onpeaene-
Hust CHA. B Tom cnyyae, ecnv HanpasneHHas nHdopmaums nMbo cornalleHne, perynmpytoliee OTHOLLEHUS CTO-
POH, HE COOEPXUT yKa3aHUsi Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY MO npeno-
CTaBrIEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMOSb30BaTLCA A5 Lienen onpeaeneHusi cCnpaBeanivBoil CTo-
MMOCTU LiEHHOM Bymaru TOMbKO MO COCTOSIHMIO Ha ATy KOTUPOBKM

e LeHa (CTOMMOCTb) OnpeaerneHHasi Ha OCHOBaHMM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLErO 3aKOHOAAaTENbHbLIM Tpe-
60BaHVAM B OTHOLLEHUM ouUeHKM nmyllecTsa MN®, nnbo 0 (Honb) (B criydae NOATBEPXAEHUST HEBO3MOXXHOCTM pac-
nopsihkaTbCs aKTMBOM U HanuMumsi 06CTOATENLCTB, CBUAETENLCTBYIOWMUX O HEBO3MOXHOCTW OCYLLECTBUTL Hagex-
Hyl0 OLEeHKy akTMBa B cooTBeTcTBMM C¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoyHoM pesatenbHocTu" oT
29.07.1998 roga)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PAcoOpPsSXXEHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AeN03nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBMAIOWMX HeapY>XeCTBEHHble OeNCTBUA B OTHOLeHUN Poccuickon degepaunm n poCCUMCKUX HOPUANYECKUX
nvu, Nnpy 3Tom nmeetcsa nHpopmauus o Hanmdmm HKO AO HP[, cpeawn BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTogaM OLEeHKWU, NpedyCMOTPeHHbIM ANs Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MNpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PAcoOpPsSXXEHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AEeN03UTapusx
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbLIX BBEAEHbI OrpaHNYMTENbHbIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuiickor degepaunm n poCCUMCKUX HOPUANYECKNX
1L, NpyY 3TOM MMeEeTCs MHOPMaLMs O HaNMYMKU CPeam BbILLECTOSALLMX MECT XpaHEeHUS MHOCTPaHHbIX Aeno3uTapues,
3aperMcTpupoBaHHbIX U (MNK) HAXOAALWMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIT He-
APY>XeCTBEHHble AefCTBUS B OTHOLLEHMN Poccuiickon degepaumm, pOCCMNCKNX IOPUANYECKUX NWL, TO CrpaBeanuBas
CTOMMOCTb TaKMX LieHHbIX Bymar onpeensitoTcs aHanorMyHo MeTodam OLEHKM, NPeayCMOTPEHHbIM Afsi XpaHeHUs!
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacTosiwem MpunoxeHun.

CnpaBegnveas CTOMUMOCTb LieHHbIX Bymar, onpefeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKA AOMKHA y4nThIBaTh AeW-
CTBYIOLLME OrpaHNunTEerNbHbIE Mepbl, BBEAEHHbIe B OTHOLUEHUN BnagdenbLa LeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auun), B KOTOPOM (KOTOPOW) y4YMTBIBAKOTCH MpaBsa
BragernbLa LeHHbIx 6ymar, coctaBnstoLmx umywectso MNND, n (Mnu) MecTto xpaHeHns oLeHMBaEMbIX LieHHbIX Oymar.
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