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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMBbIE B MPABUITAX ONMPEAENEHUA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIN (DOHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3nio Ha OCYyLLeCTBIEHNEe AEeATENbHOCTM MO YNPaBneHnio MHBECTULMOHHBIMK hoHAaMK, NaeBbIMU UHBECTU-
LIMOHHBIMU hOHAAMM M HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMK. YNpaBnsioLlas KOMNaHNa AeNCTBYET Ha OCHOBaHWUK
npaswn goseputensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBIA Nan — MMeHHas LeHHas Gymara, ygocToBepsiolas Ao Bragenbla nas B npase COGCTBEHHOCTM Ha
MMyLLIECTBO, cocTasnstowlee MNP, npaso TpeboBaTb OT yNpasBnsaloLWwen KOMNaHUM Haanexallero 4OBEpPUTENLHOro yrnpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMEeHcaLmMmn Npu npekpaLleHnm 4orosopa goseputensHoro ynpasnexus MU co
BCEMW BrnagenbLamy UHBECTULMOHHbLIX naes aToro MNP (npekpalueHmn MAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX (hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM JoBepuTenbHOro ynpasnenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna OY MA®, n namerHexHns un
AOMOSHEHWA B HUX Noanexat pernctpaunm baHkom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHOAATeNbCcTBOM Poccuinckon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MNMN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasiexallmx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — 0b6sa3atenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpepenexus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHaeBnmBeaowmmn nopsaok u Cpoku onpe-
aenenna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NMN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBIX naeB. Cnpases-
nnBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBOM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeanuBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npukasom MuHuctep-
cTBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCOBOW OTYETHOCTU 1 PaszbsacHeHnn MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppUTOpun
Poccwiickon ®egepaumu 1 0 Npu3HaHUM yTpaTUBLLMMK CUIYy HEKOTOPbIX MPUKa30B (OTAEMbHbIX NONOXEHW Npuka3os) MuHu-
ctepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX UHBECTULMOHHBLIX (hOHAOB.

CnpaBeanuBasi cTOUMOCTb (OMHAHCOBOroO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepegade obssatenscrea B peaynbrate CAENKK, 3aKmioYeHHON Mexay Heaa-
BMCUMbIMW, XOPOLLIO OCBEAOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WM
Hanbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHbIX ycrosusx. Crpasennueas CTOMMOCTb PacCYUTLIBaETCA
6e3 y4yeTa 3aTpaT No CAENkKe, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CI'IpaBenJ'IVIBaH CTOMMOCTb MOXET ObITb [OCTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UMW Hambonee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUW JONFOBOro UHCTPYMEHTa MOXHO 0BOCHOBaHHO paccynTaTh;

e  CYLIEeCTBYET MOAENb OLEHKW, UCXOAHbIE JaHHbIe Ans KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas bupxeBas nnouiagka — TOproBas nroLLagka POCCUCKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [pasunax onpegeneHns CHA k koTopon y YnpasnsoLen KOMnaHum ecTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMEEeT BO3MOXHOCTb pacnopsxaTbCA akTUBOM (aKTu-
Bamu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHun 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTUBOM UINAU 006s13aTenLCTBOM npoBoAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTAaTOMHOM 0GbeMe, NO3BOMSOLLEM nony4yaTtb VIH(*)OpMaLIMIO 006 oueHKax aKkTUMBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTnBa nnu obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pYCK BO3HUKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPAreHToM 06513aTenbCTB No A0-
roBOpy, BKMOYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/unmn NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takke B pesynbTaTte U3MEHEHNS OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst prHaHcoBble 06513aTenbCTBa (0 ero KpeanTocnocobHOCTH, PMHAHCOBOWM HAaAEXHOCTHN, PUHAHCOBOWN YCTOW-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LLKare.

YpOBHW LeH Npu onpeaeneHun cnpaseanvMeBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccuii-
ckon depepaunm npukaszom MuHuctepcTea dmnHaHcos Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapToB hMHAHCOBOM OTYETHOCTU N PasbsicHeHun MexayHapoaHbixX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPU3HaHUM yTPaTUBLUMMUW CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasoB) MuHuctepctea puHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKN.

UcxopHble AaHHble YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABMAKTCA
HabnogaembiMu, npsaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble NCXoAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmea unm obsasaTens-
cTBa.

OnepaunoHHasa AebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKaloLas B Xo4e Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lNpasunax
onpepenexHus CHA. [lonycTMmMble CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE A4S OnepaumMoHHOW AeBUTOPCKOM 3a40MKEHHOCTU, He
AOIMKHbI NPMBOAWTE K NPU3HaHUIO Ge3HafeXHOW K NOMyYeHWIo 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHWI0 3a40MKEHHOCTH.
Takas 3agomkeHHOCTb OydeT peann3oBaHa ynpaBnsioLen KoMnaHnen B NoiHoM obbeme B CPOKU, YKnagblBaloLmMecs B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOIO) NPAKTUKY B3aMMOAEMNCTBUSI C KOHKPETHBIM BUAOM AeOMTOPCKOWM 3aJ0rMKEHHOCTH.
YcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHUS 06A3aTenbCTB He A0MKHbI NPeBbIaTe PeKOMEHOYyEMbIX CPOKOB B HACTOS-
wwmx Mpasunax onpegenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarbHO 0hopMIIEHHOE NpodeccUoHansHoe CyxaeHne Ynpaens-
I0LLIeV KOMMaHUW, coaepalliee 000CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEeHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOMb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSX NPU3HaHUA/NpeKpaLleHns Nnpu3HaHms
aKTMBOB/06A3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKaX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB U NPo4YMx 06CTOATENLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY cnpaBeanmBon ctommoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpegenernsa CHA, a Tak e B UHbIX UCKMIOYUTENBHBIX CNyYasx, korga Teky-
e MeToabl onpeferieHnsi cnpaBeaimBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C y4eTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOLAT K MCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTW, @ NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacToswwme MpaBuna onpeaenexHusi CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO (hoHAa
PbIHOYHbIX (PMHaHCOBLIX MHCTPYMeHTOB «[lepBas - PoHp CHeperaTenbHbIN B oaHAX» (aanee — [NA®) paspaboTaHbl B
cooTBeTCcTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot



29 Hosbpst 2001 ropa (oanee - ®enepanbHbI 3akoH "O6 MHBECTULMOHHBLIX poHAAX") N MPUHATLIMU B COOTBETCTBUM C HUMMU
HOPMAaTUBHBLIMW aKTaMw.

HacTtoswwme lNMpasuna onpegenennsa CHA cocTasneHbl B COOTBETCTBUM ¢ MexayHapoaHeiMu cTaHgapTamu onHaH-
coBou otyeTHoCTM (MCPO), BBeAeHHbIMU B AeNCTBME Ha Tepputopun PO B YacTu, He NpoTMBOpeYaLlen AenCTBYoLWEeMY 3a-
KoHoaaTtenbcTey P®.

HacToswwme MNpasuna onpeaenexnus CHA scTynatoT B cuny ¢ 1 mapTa 2024 r.

HacToswwme MNpasuna onpegenenus CHA onpeaensioT:

e nepvoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaenseTtca CHA, nopsaok onpegenexHns
cpeaHerogosoi CHA MN®;

e  MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOpPbIE OnpeaenseTcs CTOUMOCTb UMYLLIECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpwUM NpU3HaHWs (NpekpalleHns Npu3HaHus) akTMBOB (06513aTenbCTB);

e MeToAbl OnMpeaerneHns CTOMMOCTW akTUBOB M BENWYMH 06A3aTENbCTB, MOAENN OLIEHKM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAAOK NPU3HAHUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bbibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTUBOB UM 006A3aTenbCTB, a
Takke nepeyeHb akTMBOB, NOANEXALUNX OLIEHKE OLEHLLIMKOM, Y NePUOANYHOCTb MPOBEAEHUSA TAKOW OLEHKMU;

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

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NULIAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexzay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3nTapem
npv onpeaeneHnn CTOMMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpefyCMOTPEHHbIX 3aKOHO4ATENBLCTBOM U HOPMa-
TUBHbIMK akTaMun BaHka Poccun.

MiameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbITb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NPaBOBbLIMW akTamu. B criydyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWUI U OOMNONHeHu B [NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakUX U3MEHEHMWI U JOMOSNIHEHWI U yKa3biBaeTcs Aarta
Havana nNnpMMeHeHNsi UAMEHEHWUI 1 AONONHEHMI B HacToswue Mpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbio Bcex akTneoB MNUD (ganee — akTuBbl), 1 BENNYMHOW BCEX
00a3aTenbCTB, NOANIEXALLMX UCTIONTHEHNIO 3@ CHET YKa3aHHbIX akTUBOB (aanee — obs3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpepensieTcst No cocTosiHUio Ha 23:59:59 gaTel, 3a kOTOpYo paccumTbiBaeTcss CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsoLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHsi, CneayLLero 3a JHEM, Mo COCTOAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHust NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmumpoBaHus MU - kaxabii paboynin AeHb;

o B Crly4yae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, noraweHns u obmeHa;

o B cny4ae npekpatieHus NN - Ha gaTy BO3HUKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHns U Ha nocneaHuin paboymn oeHb
KaXkOoro KarneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLllecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULVNOHHbI
doHA ncknoveH n3 peectpa MAC.

CpeaHerogoBas CHA MNP (nanee — CTCYHA) Ha nobol oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpefeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLUeHust (OKOHYaHUs1) (hopMUPOBaHUsE
naeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CICYA k uncny paboumnx gHel 3a 3TOT nepuoa.

B uensx onpegenenns CI'CHA gaTon, 3a kotopyto onpegensietcs CHA MNP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA TMN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.



CYATIN®, B ToMm uncne CITCHA MNN®, onpeaensoTcsi C TOMHOCTbIO 40 ABYX 3HAKOB Nocrne 3ansToun, C npuMeHeHnemM
npaBuIT MaTeEMaTU4ECKOro OKpyrneHust B Bantote onpegenerns CHA B cootBeTcTBMM C MNMpasunamu Y NN, gencteyrowmmmn
Ha paty onpegenenus CHA.

PacuyeTHas cTonmocTb MHBECTMLUMOHHOrO nasi N® onpegensanTcs ¢ TOYHOCTBIO 40 YeTblpex 3HaKoB Mocrne 3ans-
TOWN, C NPUMEHEHNEM MPaBUST MaTEMaTUYECKOrO OKPYrieHus B BantoTe onpeaeneHms CYA B cootBeTcTBMM C [NpaBunamu Y
MN®, pencreytowmmn Ha gaTy onpegenenns CHA.

NOPALOOK ONPEOENEHNA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOUMMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY UHBECTULIMOHHbIX NAEB NU®

CToMMOCTb uUMyLLecTBa, NepefaHHoOro B onnaTty MHBECTUUMOHHbIX naeB MNN®, onpegenseTca B COOTBETCTBUM C
TpeboBaHuamn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX POHAAX», MPUHSATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMU
aktamu, TpeboBaHnamu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYHO OnpeaenseTca CTOMMOCTb UMYLLIECTBA, MePefaHHOro B OnnaTty UHBECTULMOHHBIX
naeB [NN®, He MOxeT ObITb onpefeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHLIX Naes, 3a Uc-
KIMOYEHNEM cryyYaeB onpenerneHns CTOMMOCTM UMYLLIECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYeTa OLEHLLMKA.

[aTta, no COCTOAHMIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoOro B onnaTy UHBECTULIMOHHbIX
naes MNN®, Ha ocHOBaHMK OTYETa OLEHLLUKA, HE MOXET ObITb paHee Tpex MecsLeB 40 AaTbl Nepefayn Takoro uMmyLLecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToumoCTb UMyLLeCTBa, NepefaHHOro B onnaTy MHBECTULMOHHbIX naeB N, onpegenseTca No COCTOSHWIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

AKTMB — 3TO pecypc, kKoHTponupyembii MNP B pesdynbTate NpoLUnbiX COObLITUIA, OT KOTOPOro OXMAAETCA NPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, eCrv OHU MNorydYeHbl B pedynbTaTte NpoLunbix cOObITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMyYnTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNSA OaHHbIX aKTMBOB B Byayliem, a
MX CTOMMOCTb MOXeT 6bITb HaAeXHO onpeaerneHa.

0O6s3aTenbCTBO — 3TO CyLlecTByLWaa 06513aHHOCTb, BO3HMKAIOLLAsA U3 NPOLLNbIX COObITUIA, B pe3ynbTaTe ucnorn-
HEHWS1 KOTOPOW OXxmaaeTca BblObITME M3 POHAA pecypcoB, 3akmnoyaLLmx B cebe 3KOHOMUYECKUE BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTasneHsl B MpunoxexHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CToMMOCTb aKTMBOB M BenuuMHa 0653aTenbCTB onpeaensnTcsa no cnpaseanMBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €CNN Takon OTYET COCTaBNEH OLEHLN-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CaMOpEryniMpyemMbiX OpraHm3auni OLEHLLUKOB HE MPUMEHSANNCh B TEYEHNE ABYX NeT
B KOnm4yecTBe AByX 1 6ornee pas Mepbl ANCUUNNMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOW AesiTenbHOCTU B Poccunckon ®epepaummn”, a Takke BHYTPEHHUMU OOKYMEHTaMy caMoperynupyemblx opraHv3auni
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHNS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX FET, a Tak XXe UMEIOLLNM
KBaNMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAMPaBEHUIO OLEHOYHOW AEeATENBHOCTU.

B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU OMMKHA ObiTh
He paHee LecTn MecCsILEB A0 AaTbl, MO COCTOSHUIO Ha koTopyto onpeaensietca CYA. [Npu 3ToM CTOMMOCTb akTUBa onpeaens-
€TCs Ha OCHOBAHUW OOCTYMNMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C AaTON OLEeHKN Hanbonee 6rv3kon K gate
onpegeneHns CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHeM TpeboBaHNiA HOPMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHMM oTYeTa OLEeHLMKa onpeaenseTcsa cnpaBeanmMBasi CTOMMOCTbL MO CNEAYLWMM aKTUBaM:



e LleHHble Gymaru, No KOTOpbIM B COOTBETCTBUM C HacTosimmu Mpaeunamu onpegeneHnss CHA oTCyTCTBYIOT MHble
€nocoGbl OLEHKY;

e [lebuTopckasi 3aj0/KEHHOCTb, B CllyYae Hamnuuusi MpU3HaKoB OGECLEHEHNS U HEBO3MOXHOCTM MPUMEHEHUST UHbIX
MeTOOB onpeaerieHns CnpaBeannBoin CTOUMOCTH.

MOJAENN OLLEHKX CTOMMOCTU LIEHHbLIX BYMAI

[nsa oueHkn cnpaBeanMBON CTOMMOCTU LieHHbIX Bymar MCNonb3yrTcs UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. NMpu aTOoM
HamMbOoNbLUMIN MPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaAM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOOHblE AaHHble
YpoBHS 1) N HAMMEHBLUWI NPUOPUTET - HEHABMIAAEMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

BbI6op ymMecTHbIX METOA0B 1 MOAeNen onpeaeneH1s CnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 ICTOYHMKOB MCXOAHbIX OaH-
HbIX, HeO6X0AMMBIX AN onpeAeneHns cnpaBeannBo CTOMMOCTHU, 3aBUCUT OT AeNCTBYIOLNX OFPaHNYEHUA Ha pacnopsikeHne
LeHHbIMWM ByMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMaa Unmn ogHOroO U TOrO Xe Bblnycka
HaanexuT onpeaensTb C UCNONb30BaHWEM OTNNYAOWMUXCA (Pa3HbIX) METOA0B OnpeAeneHns CTOMMOCTU Y UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX OB6CTOATENbCTBAX, C Y4ETOM KpUTEPHEB, OTpaXaroLmx CnocobHOCTbL pacnopsi-
XaTbCs LeHHbIMK Bymaramu. K Takum KpUtepusim MOryT OTHOCUTBLCS, B TOM YMCIIe MECTO XpaHeHus LieHHon Bymaru; gencray-
IoLMe orpaHMYnTENbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUW BNnagesbLla LeHHbIX Bymar (MHOro nuua, ocyLecTBAoLLLEero npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3avumnn), B KOTOPOM (KOTOPON) y4MTbIBAIOTCA NpaBa Bnagernbsua LeHHbIX 6ymar,
cocTasnsaowmx umywectso NNP; goctynHocTe BMpX 1 (MNK) TOProBbIX NNOWAA0K Ans 6pOKepoB, C KOTOPbIMU 3aKMHOYEHbI
YK A.Y. MN® cooTBeTCTBYIOLME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LeHHoW 6ymaru, 4onyLweHHOW K Topram Ha POCCUMCKOW MU MHOCTpaHHoW Grupxe npuaHa-
eTcHa gocTynHas u Habnogaemas bupxesas nnowagka B crnyvyae 04HOBPEMEHHOTO COBNIOAEHNS HMKENEePEeUYNCNEeHHbIX YCro-
BUN:

e LeHHasa bymara gonylieHa K Topram Ha POCCUACKON MW MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha 3TMX Bupxax ynpasnsaoLwas KOMNaHUsa MMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHns crnpaBeAiMBoON CTOMMOCTU MPU HANMYnM HEHYNeBoro 0obL-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecniu Ha Bcex AOCTYMHbIX U HabnogaemMblx GUpxeBbIX
nnowiagkax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHus CHA — aHanM3upyloTca AaHHble NOCNeaHEro Top-
rOBOrO AHS Ha AaHHbIX Nowaakax, NPeALecTBYOLLEro HETOProBoMY);

e  konunyecTBo caenok 3a nocrnegHve 10 (decsiTb) TOProBbIX OAHEN B peXUMe OCHOBHbIX ToproB — 10 (decats) u
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 Toproebix gHer npesbicun 500 000 (MsaTecoT ThicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYONEBbIN 3KBMBANEHT no kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caoenok onpeaeneH B MHOCTPAHHONW BanioTe).

B cnyyae, ecnu Ha aaty onpegenexnsa CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTY, AN ONpeAeneHns akTuB-
HOCTW pblHKa MCMONb3YOTCA AaHHbIE 3TOW BMPXKK No nocneaHemy Brvxanemy TOproBoMy AHHO.

Kputepun o konnyecTse cOenok NPUMEHAETCH B Criydae, ecrnv Ha BCeX AOCTYMHbIX Habnogaembix pbiHKax, Ha KOTOpbIX TOp-
ryetcs ueHHas bymara, B 4OCTYMHbIX MCTOYHMKaX MHCpopMaumm ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTcTBMM KpnTepus
0 KOnM4yecTBe CAEeroK XoTs Obl Ha 04HOM AOCTYNHOM Habno4aeMoM pbiHKe ANs onpeaeneHns akTMBHOMO PbliHKa MPUMEHSeTCs
TONBbKO KpUTEPU COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbix AHEN, KOTOPbIN formkeH npesbiwarts 3 000 000
pybnen (nnu cooTBeTCTBYIOLWMIA PYOneBbI 9kBMBaNEHT Mo Kypcy baHka Poccun Ha paty onpeaeneHns akTMBHOTO pbiHKa (AaTty
onpegenexns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BanioTe).

B cniyyae, ecnu LeHHas Gymara TopryeTcs Ha poCCUMICKOM Gupe B OCHOBHOM PEeXUMe TOProB C pacyeTamu B pybnsx u B
MHOCTPaHHOW BanioTe 1 Takne pexumbl TOProB AOCTYMHbI ANA COBEPLUEHMS CAENOK 3a c4eT umyllectsa MNMN®, To COBOKYMHbIN
o6beM CAENoK 1 KONMMYECTBO CAENOK onpeaenseTcs no obwemy obbeMy TOPros ¢ pacyetTamu B pybnsx u B MHOCTPaHHON
BanrTe.

OnpepeneHune akTMBHOIO pbiHKa OCYLLIECTBIIAETCSA C Y4E€TOM TOro, YTO BO3MOXHOCTb UCMNOMb30BaHNS AaHHbIX MOCNeaHero Top-

roBOro AHA Ha TOproBbIX Nyiowaakax He NpuMeHAeTCcA B criyyae, Koraa HETOProBLIN AEHb (IAJ'IVI OTCYTCTBME TOProB Ha cdoHao-



BOM PbIHKE) CBSI3aH C NPUOCTAHOBKOMW TOProB Mo peLleHnio baHka Poccum, npuocTaHoBKOWM TOProB B CiyYae AOCTUXKEHUS yCTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWIA UMN UHBIMWU COBLITUSIMK (COrNMAacHO MOTUBMPOBAHHOMY CYXXAEHUIO YrpaBnsioLLei
KOMMaHuK), cnocoBbHbIMM CYLLECTBEHHO MOBMNUSATH HA M3MEHEHWe CrpaBefnMBON CTOMMOCTU B TAKOW HETOProOBbIN AeHb MO
CpaBHEHWIO C MOCrneaHMM TOpProBeliM AHEM. B cnyyae, ecnu Bo3HuKLWNe 06CTOATENBCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3-
MOXHOCTW) onpeferneHusi cnpaBeanvMBO CTOMMOCTM akTUBOB, yNpaBnsowas KoMnaHus ob6si3aHa NpMOCTaHOBUTL Bblaady,
noratleHve u obMeH MHBECTULIMOHHBIX NAaeB NaeBOro MHBECTULIMOHHOMO POHAA MO NPUYMHAM, He 3aBUCSALLMM OT YrpaBnsio-
e komnaHum, 6e30THOCUTENBHO TWMNa NaeBoro MHBECTULMOHHOIO hoHAAa M HE3aBUCMMO OT (hakTUUYEeCKOro NPoBeaEeHNUs NpPo-

Lueayp no sbiaade, noralleHuo n 06meHy WHBECTULMNOHHbLIX NAaeB B MOMEHT BO3HUKHOBEHNSA 06A3aHHOCTM MO 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 pPblHKa OCHOBHbLIM

[ns pocCUNCKUX LIeHHbIX 6ymar

(3a ucknroyeHnem o6nuraumm BHeLWHNX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
depepaumm U LeHHbIX 6ymar MexxayHa-
POAHbLIX KOMMaHWUN)

MockoBckas 6VIp)Ka, ecnu MockoBsckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABRSeTCS aKTUBHBIM PbIHKOM — pOC-
cuickas bupxesas NnoLjagka U3 YNCna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6beM CAENOK MO KONMYeCTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
mar ncnonb3yeTcs nHdopmaumust 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
MNpv paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX MNMOLLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs TOprosas niowagka ¢ HanbosnblMM KONMYECTBOM
CAEenNoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucrne Aansa oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbIX
LieHHbIX OyMar WHOCTpPaHHbIX rocy-
AapcTB, €eBpooOOGnuMrauMm WHOCTpaH-
HbIX 3MMUTEHTOB, LieHHbIX GyMar mex-
AyHapoAHbIX (PMHAHCOBbLIX OpraHwu3a-
UMIA, LeHHbIX Gymar mexayHapoaHbIX
KOMMNaHWW, AONYLIeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX NiOWag-
Kax

NHocTpaHHas unu poccunckas bupia 13 ynmcna akTVBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLunii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, NO Co-
CTOSHUIO Ha KOTOPYIO OnpenenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KONMYECTBY LIEHHbIX Oy-
Mar ucnornb3yeTtcsi uHpopmaums 06 obbeme coenok B 4EHEXHOM BblpaXKEHUN.
Mpun aTomM Benu4YMHbI O6BbEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKaX OCHOBHbLIM PbIHKOM CYM-
TaeTcs Topro.as nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NMrauui BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepauum, [ONroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB, eBpoobnu-
raymMi MHOCTPaHHbIX 3MUTEHTOB, A0JI-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
pPOAHbIX (PUHAHCOBLIX OpraHu3auumn,
He AonyLeHHbIX K Topram Ha 6upixe-
BbIX Nnowaakax, AOCTYNHbIX Ynpas-
nawLwen KomnaHum

BHebup)xeBOW pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEHHbIX 6ymar ncnonb3yrnTcA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn oUueHKN CTOMMOCTU LUEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTuB-
HbIN PbIHOK, a TakXXe Moaesrin OoLueHKU, No KoOTopbiM onpeaeneH aHarornyHbIN akTuB.



Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KoTopbiX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNOYeHUeM LeHHbIX by-
Mar MexayHapoAHbIX
KOMMaHumn

[ns ueHHbIX GymMar poCCUNCKUX 3MUTEHTOB, 3a UCKITHOYEeHneM oGnurauuim poccMmcKnx
3MUTEHTOB.

[ns onpeneneHus cnpaBefnyBOM CTOMMOCTU MCMOMb3YIOTCSA LieHbl OCHOBHOMO pbiHKa (M3
ymcna aKTUBHbIX POCCUICKUX BUpXK), BbIBpaHHble B crnedyollem nopsiake (ybbiBaHus npuo-
puTteTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHWS TOProBOWM CECCUM POCCUCKOM BUpXM Ha aaTy
onpepenexHus CHA npu ycnosun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITusi npU3HaeTCs KOPPEKTHOW, ECNU pacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyMIO U Takas LieHa 3akpbiTUst HE paBHa Hyrio.

e  CpefHeB3BELUEHHAs LeHa Ha MOMEHT OKOHYaHWsi TOProBOM CEeCccUM POCCUMINCKOW
6upxu Ha paty onpeneneHuns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKON BUpXxKM Ha
naty onpegenenns CYA npu ycnosuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npuaHaeTcs KOPPEKTHON, eCrnv OHa
HaxoAMTCA B MHTepBane Mexay MUHUMAanbHOMW N MakCUMasibHOW LieHaMW COENOoK Ha 3Ty xe
[aty aTou xe bupxu;

Onsa o6bnuraunim pOCCUMNCKUX SMUTEHTOB.

[ins onpegeneHvsa cnpaseanvMBon CTOMMOCTU MCMOMNb3YTCA criegylowmne LeHbl OCHOBHOMO
pbIHKa (M3 Yncna akTMBHBIX POCCUCKUX Brpx), BbibpaHHble B cneaytolem nopsgke (yobisa-
HWSA npuopuTteTa):

e  CcpeaHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUIACKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHasa BGymara TopryeTcs Ha poCCUIACKOM Gupxe B pexrMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bupxa npyM3HaHa akTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBon LieHbl UCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiM Boibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosLEM [punoxeHnn Ans poCcCUACKNX BUpXKeBbIX NMo-
LaaoK.

B cnyyae, ecnv H¥ ogHa U3 LiEH No BbIGpaHHOMY pexvmy TOProB B ONpeaeneHHo BanioTe
He MOoXeT BbITb MCMONb30BaHa Ha AaTy OLEHKWU, TO UCMONb3YHTCS LeHbl Ha Ty e AaTy no
peXvMy TOProB B Apyrow BantoTe ¢ 06-beMOM TOProB NO KpUTEPUSIM BbIGOpa OCHOBHOTO pbIHKa
B NOPSiAKE YMEHbLUEHWS.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LLIEHHOWN Oymaru onpegensieTcsi C y4eTOM HaKoMeHHOro
KyNOHHOro Aoxoda Ha aaty onpefenexus CHA.

Ecnu Ha gaty onpegenernuss CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeaeneHns
crnpaBeasIMBOl CTOMMOCTY LIEHHON ByMaru NpUMEHSIIOTCS MOAENM OLLEHKM CTOMMOCTU LIEHHbBIX
Gymar 2-ro ypoBHs, 32 UCKITIOYEHNEM CIlyYasi, KOr4a OTCYTCTBUE PbIHOYHBIX LileH 0OYCIOBMNEHO
HETOProBbIM IHEM OCHOBHOIO pbiHKa. B 3TOM crnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb3oBaTh LieHbl NOCNeAHEro TOProBoro AHsS OCHOBHOW BUpXM.




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

e Mau UHOCTPaAHHbIX
MHBECTULIMOHHBbIX
¢oHaoB;

e [ONIroBble LieHHbIe
6ymarn MHocTpaH-
HbIX rOCyAapcTB;

e eBpoobGnUraunm UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble 6ymaru
MeXAYHapOAHbIX
c¢MHaHCOBbIX opra-
HU3auumn

e [Oeno3uTapHble pac-
NUCKn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeELHUX
0b6nuUraumMoHHbIX 3aMMOB
Poccuiickon ®depepauunn
(rOoBO3 P®)

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

OcobeHHoCTM BbIOOpa LieHbI, €Crn LieHHast Gymara TopryeTcsl Ha pOCCUINCKON Bupxe B pexu-
Max TOpProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHas Bymara TopryeTcsi Ha pOCCUICKON OMpxxe B pexxumax TOproB C pacyetamu B
py6nsax u MHOCTPaHHOWM BantoTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LIEHbI UCMONb3YTCA NPUOPUTETHO LieHbl TOr0 pexrma Topros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnn 06bem No KpuTepusiM Bbibopa 0OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn ons MHOCTPaHHbIX 3MUTEHTOB. B
cryyae, ecnu HY ofHa M3 LieH Mo BbIGpaHHOMY pexrnMy TOProB B OnpeaerneHHon BanTe He
MOXeT ObITb UCMOMb30BaHa Ha AaTy OLEHKU, TO UCMONb3YIOTCA LieHbl Ha Ty XXe AaTy Mo pe-
XXMMy TOProB B ipyroin BantoTe ¢ 00 bEMOM TOProB Mo KpUTEPUSAM BbIGOpa OCHOBHOIO pbiHKa
B MNOPSAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHON Bymaru onpegensaeTcs ¢ y4eTOM HaKoneHHOro
KyNOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHuns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ansa onpegeneHns cnpaseifiMBoN CTOMMOCTU LLleHHON Bymarn NpMMeHSATCS MOGENN OLEHKU
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOY-
HbIX LieH 00yCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTty onpe-
AeneHusi cnpasBefnuBoi CTOMMOCTU A4OMYCTUMO MCMOMb30BaTh LieHbl NOCNeAHEro TOprosBoro
OHS1 OCHOBHOW BGUpXMK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble flaHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-1 ypoBeHb)

LleHHble 6ymaru

Mopspnok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MMUTEHTa 3a UC-
KMOYEeHUEeM LIEHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

CnpaBegnuBas CTOMMOCTb aKUUM, AeNO3UTAPHbIX PAacNMCOKOOpAaLLaloLWMXCs Ha poc-
CUNCKMX U (MNN) MHOCTPaHHbLIX (hOHAOBbLIX BUpXax, onpeaenseTcs B COOTBETCTBUN C MOfe-
NbH OLeHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuYyeckoin LeHbl (mogens CAPM).

[JaHHas koppeKTMpoBKa NPUMEHSIETCS B Crydae OTCYTCTBUSI HAbnoaaeMol LeHb! B Te4eHne
He Gonee gecsaTtn pabounx gHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnst 06 UCKIIOYEHNIN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Unu) B crniydae nNpuHATUSI peLleHns o npe-
KpalleHUM TOProB, a Takxke ecnu TOpru npekpalleHbl B COOTBETCTBUM C NpaBuiiaMu npose-
[EHUs NIUCTUHIa opraHMaaTopa ToproBnun 6e3 NPUHATUS peLLleHust O NpeKpaLLeHUn TOpros,
moaenb CAPM B Lensix onpeaeneHus cnpaseasivBoi CTOMMOCTU OLEHVBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenew oueHkn cnpaBeanvBoi CTOMMOCTU UCMOMb3yeTCa CpaBHEHWE AMHAMUKUA AOXOA4-
HOCTM 3a OnpefeNieHHbIN MPOMEXYTOK BPEMEHM aHaNM3Mpyemoro (OUHAHCOBOIO MHCTPY-
MEeHTa C [OMHaMWKOM PbIHOYHBLIX WHAWKATOPOB. B kayecTBe PbLIHOYHOIO WHAMKaTOpa
(6eHumapka) akuuin POCCUNCKMX 3MUTEHTOB McMonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

d>opmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha naTty pacyeta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanveasi CTOMMOCTb OfHOW LIeHHOW GyMaru Ha AaTy onpeaeneHnst cnpaBeanveon
CTOMMOCTH;




P, — nocneaHssa onpefeneHHas cnpaseanuBas CTOUMOCTb LieHHOW Bymaru;
E(R) — oxungaemas OXOOHOCTb LieHHOM Gymaru;

dopmyna pacyeTta oxugaemon goxogHoctu mogenn CAPM:
E(R) =Rg+ B (Rm —RP),
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) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHyus cnpaseaimBon CTOUMOCTH.

Ona akuuin, 4eno3nTapHbIX PacnMcoK POCCUMNCKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckovi bupxe 6e3puckoBasi cTaBka JOXOAHOCTM — CTaBKa, onpeferneHHasi B COOTBETCTBUM CO
3HaveHneM KpuBon 6eckynoHHon goxoaHoctu (ctaBka KB[) rocyaapcTBeHHbIX LeHHbIX Oy-
Mar Ha uHTepBane B oauH roa. B pacueTe ncnonbayoTes:

e MeToaMKa pacyéTa KpuBoW BecKynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnura-
uunn, onpegeneHHas MockoBckov bupxen;

e  AuHamuyeckue napameTpbl G-KPMBOWM MO COCTOSIHUIO HA KaXKAblIi TOProBbl AeHb,
nybnvkyemble Ha ocduumansHoM cante MocKoBCKOM BUpXK.

Craeka Kb[] paccynTbiBaeTCA 6e3 NPOMEXYTOYHbIX OprrJ'IeHVIVI C TOYHOCTbIO 4O 2 3HAKOB
nocne 3anaTomn (B NPOLEHTHOM Bblpa)KEHVIVI).

Mpu oTcyTCTBMM 3HAYeHUA GE3pMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEHb NPUHUMAEeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

Rp = o1 _1q,

Pm,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOTO MHAMKATOPA Ha AaTy onpeaerneHnst cnpaBeanmBoi CTOMMOCTHU;

Pm, — 3Ha4YeHmne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLyl0 AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — beTa K0adhPULMEHT, paccCHMTaHHbIN MO UBMEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOTO NHAW-
KaTopa 1 M3MEHEHMWSAM LieHbI LieHHOW Bymaru. [Insa pacyeTa koahduumeHTa f ncnonbayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEeALIECTBYOLNX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTa KoahdpULMEHT paccunTbIBaeTCA Ha narty, npealecTByoLyo aate onpeaeneHna cnpa-
BeAnMBon ctommocTn. [pun aTom gaTta pacdeta beta koadhdpuumneHTa gomKHa ABASTLCA TOP-
roBbiM AHEM.

_ Covariance Ry, Rpy)

Variance (Ry,)

Pai Pmi
——1, m -

Pa;_, © Pmi_y

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUa akTnea Ha gary i;

Pa;_; — npegbigywias ueHa 3akpbiTUS akTuea;
Ry - HOXOOHOCTb PLIHOYHOIO UHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha aaTy i;




Pm;_, — npeabliayllee 3Ha4eHne pbIHOYHOIO MHAMKaTOPa;
i = 1...N, ToproBble AHu1, NpeaLlecTByoLIVe AaTe onpeaeneHns cnpaseannBoi CTOMMOCTH.

Mpu ucnone3sosaHumn mogenu CAPM B Lensax pacyeTa beTta koadhdurumeHTaans akuun, ae-
NO3UTapPHbIX PACNUCOKPOCCUNCKNX SMUTEHTOB NMPUMEHSAIOTCH 3HavyeHusa LleHbl 3akpbiTus
Ha MockoBckorn bupxe.

I'IonyquHoe 3HayeHune beta KoadhpuumneHTa OKpyrnaeTcd no npasuiamMm MmatemMaTn4eckoro
OKpyrneHua Ao nAaTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTY aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCNosb3yloTcs
3HAYEHUs1 LeHbl 3aKpbiTUSE U PLIHOYHOTO MHAMKaTopa 3a nocnegHue 45 ToprosbiX AHEMn,
npeaLlecTsylolWMe aaTe onpeaeneHust cnpaseanmeoi CTOMMOCTH.

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

Mpn OTCYTCTBUM LEHBI 3aKpbITUSA B Kakow-nnbo TOproBbil AeHb B nepuoge 45 Toprosbix
OHeln, Ha gaTty pacyeTa koadpduuymneHTta beta, nHdopmaums 0 3Ha4eHUN PLIHOYHOTO NUHAU-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpu HanNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, Ha AaTy pacyeTta Koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAuKaTopa (6eH4Ymapka) 3a 3TOT TOProBbIA A€Hb NPUHW-
MaeTCs paBHbIM NOCneaHEMY N3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npumeHeHus mogenn CAPM oo aatbl npekpalleHnst
OocHoBaHu AnsA npumeHenuss mogenu CAPM wucnonb3yeTcs mMHgopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEN
CAPM. K Takow nHcopmaLum oTHOCATCS criedytoLmne 3Ha4YeHns:

. LeHa 3aKpbITUA;
L 3Ha4YeHWe pbIHOYHOIro nHAQMKaTopa.

[na obnuraunn pocCUMCKUX IMUTEHTOB (3a UCKIIOYEHUEM OOnUraLmn BHELWHNX 06-
NUraunoHHbIX 3anMmoB Poccuickon ®Pegepauum):

Onpe,qenﬂeTCQ C MUCNOJIb30BaHMEM YKa3aHHOro HWxe npuoputeTa UeH C y4eToOM Hann4iunda
[0O0CTyna K yKa3aHHbIM LieHaM, a TakK XXe peneBaHTHOCTU UCXOAHbIX aHHbIX 1 METOAUK pac-
4yeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH noCTaBLMKaMn C y4eToOM orpaHnyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpependeTcAa C y4eToM HaKOMJIeHHOro KyrnoHHOro aoxoda Ha AaTty onpeaeneHud
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 v no3a-
Hee, onpegeneHHas no wmetogy 1 wnn  Metogy 2 (no  ybGbiBaHuUi)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsis MHOUKaTUBHAA LeHa, onpeneneHHas no metoamke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnomn KOoMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHoekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (no vcxoaHbIM AaHHbIM,
OTHOCALMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHOOPMaLMOHHO-aHanu-
TndeckuM npogyktom RuData Price MexgyHapoaHon MHAOpMauMoHHOW rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)

- LleHa, onpepeneHHas no Modenu OLEHKM ANsi LeHHbIX OyMar, HOMUHUPOBAaHHbLIX B Py6-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Modenb OLEHKM UCMOMb3yeT NCXOOHbIE AaHHbIe 2-
ro YPOBHS B Crlyqae oTHeceHust obnurauum k peituHroson rpynne |, 11 unw 11I)
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ﬂpm OTCYyTCTBUUN HeobxoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmBad OUeHKa
onpegendeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JONTOBOWM LIEHHOW Bymary onpegensercs ¢ y4eTOM HaKOMmeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLUMX MHEOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHble
LeHbl, ANna uenew onpefeneHns cnpaBeAniMBon CTOMMOCTY aKTUMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no ntoram NOCEAHEro TOProBoro AHs. Takol NOAX04 UCMOMb3YyeTCs B OTCYT-
CTBME COOLITUI, KOTOpPbIE MOMMM CYLLECTBEHHO MOBMMATL Ha 3Ha4YEeHWe pacyeTHOMW LiEHbl B
HETOProBbIv AEHb.

CnpaBefnveast CTOMMOCTb UHBECTULMOHHbBIX NaeB POCCUNCKMX NaeBbIX MHBECTULMOHHBLIX
OHAOB, a TaK e UNOTEYHbIX CEPTUDUNKATOB YHacTUS onpeaenseTcs NCXoasa N3 pac4eTHoOn
CTOMMOCTWN MHBECTULMOHHOIO nas (MNOoTeYHoro ceptudukaTa yyactus), pacCHMTaHHOro B
COOTBETCTBMM C HOPMATUBHLIMU MPABOBLIMK akTaMu Ha aaTty onpegeneHns CHA n packpbl-
TOro (NpegocTaBneHHOro BriagenblaM UHBECTULMOHHBIX MaeB) YNpaBnstoLwen KoMmnaHuen
MA® (MNoTeYHOro NOKPbLITUS).

B cly4yae OTCYTCTBUA PACKPbITbIX yl'lpaBJ'Iﬂ}OLLl,eVI KOMMNaHWen AaHHbIX O pacyYeTHOM
CTOMMOCTU MHBECTULIMOHHOIO nas (CepTVId)VIKaTa y‘-IaCTVIﬂ), NpUMEeHAEeTCA OLEeHKa
Ha OCHOBaHWWN UCXOAHbIX AAHHbIX 3-r0 YPOBHA.

B cny4ae npnobpeTeHnsi MHBECTULIMOHHBIX Naes nNpy hopMMpoOBaHNM NAaeBOro MHBECTULIM-
OHHOro ¢hoHAa € AaTbl BblAa4y UHBECTULUMOHHBIX NaeB A0 AaThl 3aBepLUEHUS (OKOHYaHUS)
¢dopMUpOBaHNs, cnpaBeanMBasi CTOMMOCTb MHBECTULIMOHHOIO nas onpefensiercsi MCxoasi
N3 CYyMMbl OEHEXHbIX CPEACTB (CTOMMOCTM UMYLLIECTBA), HA KOTOPYIO BblAAETCA OAWH UHBE-
CTULMOHHLIN Nan npy oopMUPOBaHUN.

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

® fav UHOCTPaHHbIX WH-
BECTULMOHHbIX (POH-
AOB;

e [ONroBble LEeHHble
6ymaru MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauumn UHo-
CTPaHHbIX AMUTEH-
TOB;

* LUeHHble bBymaru mex-
AyHapoAHbIX hMHaH-
COBbIX OpraHu3auum

e [aeno3uTapHble pac-
NMUCKH

LieHHbIe Oymaru mexpy-
HapOoAHbIX KOMMaHUN

YcnoBus 1 nopsifok onpeaeneHns cnpaBeasiIMBon LeHbl 2 YPOBHA C Y4ETOM KpUTEPUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb pacrnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NoXeHuu 5.

CnpaBeanveasi CTOMMOCTb JOMTOBON LIEHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKomnneH-
HOro KyrnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

Mcnonb3yemas ans OueHKN akumid MHOCTPaHHbIX AMUTEHTOB, B TOM YUCIe NaeB (akuui)
WHOCTPaHHbIX MHBECTULNOHHBIX (POHOO0B, akUMi MeXayHapoOHbIX KOMNAHWIA 1 Aeno3nTtap-
HbIX pacnucok moaens CAPM aHanormyHa Mmogenu Ans poCCUACKUX akUMIi, C y4eTOM HEKO-
TOpPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pbIHOYHOrO MHAMKaTOPA (bEeHYMapKa) akUMN MHOCTPaHHbIX SMUTEHTOB, NAaeB
(akuun) MHOCTpaHHbIX (POHAO0B, AEMO3NTAPHBLIM pacnuckam, TOPryeMbIX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuuii MexayHapoAHbIX KOMMNaHUIA UCMOMb3yeTcs MHOEKC BUPXMK,
Ha KOTOpOW onpeaerneHa cnpaBeanuBas LieHa ypoBHS 1 nepapxuv cnpaBeanuBoi CTo-
MMOCTM JaHHOW LieHHoW Bymarn Ha gaTty, npeaLlecTByOLLYy0 aTe BO3HUKHOBEHUS OC-
HOBaHWM Ansa npumeHennsa mogenu CAPM.

e [Ins aKumit MHOCTPaHHbIX SMUTEHTOB B KayecTBe Ge3pMCKOBON CTaBKM AOXOAHOCTU Npu-
MEHSIHOTCSl CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu aToM ANs akumMid MHOCTPAHHbIX




O6nuraunm BHeLWHNX 06-
JIMralMoHHbIX 3aMOB
Poccuickon depepauumn
(rOBO3 P®)

SMUTEHTOB, NaeB (aKkuuii) MHOCTPaHHBLIX OHAOB, AENO3UTAPHBIX PACMUCOK, aKLUUN MEX-
AYHapOAHbIX KOMMaHWM B KavecTBe Ge3prnCKOBOW CTaBKM [OXOAHOCTM MPUMEHsieTcs
CTaBKka no rocyAapcTBeHHbIM Bymaram B BanoTe, COOTBETCTBYIOLLEN BaNtoTe NCXOLHOW
KOTMPOBKN 1 ypOBHS oOLieHVMBaemon akumm (nas). Ecnu B lMNMpunoxeHun 4 He ykasaHa
cTaBka B Heobxoaumon ons pacyeTta BanioTe, TO Takas CTaBka onpefenseTcs ¢ y4eTom
yCrnoBui HacTtosero ab3aua Ha OCHOBaHUM MOTUBMPOBAHHOTO CYXXOEHWS YynpaBnsto-
LEen KoMnaHuu.

LleHHas 6ymara, npno6-
peTeHHas nNpu pasmelue-
HUN

Cnpaseanveas CTOMMOCTb akLMin POCCUNCKUX SMUTEHTOB B Criydae NpuobpeTeHus B nepuos
pasmeLLeHus ¢ AaTtbl NprnobpeTeHns 1 Ao nosBreHus LeH 1 ypoBHS, HO He 6onee 10 pabo-
YMX AHEN C AaTbl, CreaytoLlen 3a 4aTo OKOHYaHUS pasmeLLeHns, 4oNyCTUMO UCMOob30BaThb
LeHy pasmMelleHns 6e3 KoppekTMpoBKX. B OTCYTCTBUM LieH 1-ro YpOBHS CBbILIE YKa3aHHOro
CpOKa NPUMEHSIETCA OLeHKa Ha OCHOBAHUW UCXOAHBIX AaHHbIX 3-r0 YPOBHS. YnpasnstoLias
KOMMaHWs Mo CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLIEHKY C UCMONb30BaHNEM UCXOAHbIX
AaHHbIX 3-r0 YPOBHS A0 UCTEYEHMUS yKasaHHOro cpoka, 06oCcHOBaB CBOE peLleHne MOTUBK-
POBaHHbLIM CYyXAEHNEM.

[ins onpepeneHns cnpaseannBon CTOMMOCTM OBnMraunin pPOCCUMNCKUX AMUTEHTOB, Npuobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3amellarolmx obnuraumin, onnata KOTopbIX NPy UX
pa3MelleHMn ocyLlecTBnseTcs eBpoobnuraumsaMn (B TOM 4Yucrie B crnyyae nepedaydu
(ycTynkn) BCeX MMyLLECTBEHHbIX U MHbIX MpaB No eBpoobnurauusiM pocCUNCKUM opuanye-
CKMM nuuam)), B OTHOLLEHMM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHnio LIeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHarnbHbIM YH4aCTHUKOM pbiHKa LIeHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLeHNIo LeHHbIX Bymar OT CBOEro UMeHU, HO 3a CYET U No
NOpy4YeHnto aMmTeHTa, nMMbo ¢ NbbIM APYTMM TPETLMM MMLOM B NEPUOA C AaTbl Hayana
pasmeLLeHMsa No AaTy OKOHYaHus pasMelleHns (qanee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gaTbl NPMOOpeTEHNs 1 A0 AaTbl OKOHYaAHUSA PasMeLLeHUs UCMonb3y-
eTCs LeHa pasmelleHVs (4ns AOMnroBbiX LEeHHbIX Bymar — ueHa pasMelleHusi C y4eToMm
HaKOMMEHHOro KynmoHHOro A40XoAa, eCrv Ha4yucneHne KynoHHOro 4oXoAa 3a nepuog pasme-
LLeHNs1 NPeayCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHbIM JOKYMEHTOM).

[nsa onpegeneHus cnpaesennMBo CTOMMOCTM LieHHbIX Gymar, npuobpeTeHHbIX Npu pasme-
LeHnK, ¢ aaTbl, crieaytoLlen 3a 4aToM OKOHYaHUS pasMeLleHus, u 4O NosBneHus ueH 1-ro
YPOBHS UMK LEeH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AHHBLIX 2-T0 (3@ UCKIKOYEHUEM LIEHbI,
onpenensaemMon nNo Moaenu OUeHKU Ans LeHHbIX 6ymar, HOMUHMPOBAHHbLIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMMEHSIEMbIX ANs OLEHKN 0BnuraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmmm MNpasunamm CHA, Ho He 6onee 10 pabo4unx aHen ¢ gatbl
OKOHYaHWA pa3MELLEHUS, UCTIONb3YEeTCs LieHa pa3MeLLeHusl, CKOPPEKTUPOBaHHAs nponop-
LMOHAaNbHO U3MEHEHUIO 3HAaYeHNs1 6e3PUCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha Cpok,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl noraweHns (odepTbl) LleHHOW Gymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMOMb3YTCA:

1) [ns ueHHbIX 6ymar, HOMUHMPOBAHHBIX B POCCUMCKMX pPybnax — cTaBka
KpvBOK 6eckynoHHomn aoxoaHoctu MockoBckon 6upxm[1]

2) Ana ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepuKaHCKMX gonnapax -
CTaBKa, N0 aMepUKaHCKMM rocyfapCcTBeHHbIM obnuraumnam[2]

3) [nsa ueHHbIx 6ymar, HOMMHMPOBAaHHBIX B €BPO - CTaBKa, obnuraumsam c

pentuHrom AAA EBpo30oHbI[3]

[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

[ns pacyeTa BblGMpaeTcs COOTBETCTBYIOLLAS pPacKpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIVXKEHHBI K CPOKY A0 AaThl noraweHus (Mnu go Gnuwkaiwen gatel odepTsl, Npeay-
cMaTpuBatoLLEeN NoralleHne, B Crlyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BhIMycKa).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOVI KOPPEKTUPOBKN LiEHbl pa3MelleHnAaA Ha n3MeHeHne 3HaveHusa
Ge3pVICKOBOI7| CTaBKU OOXOAQHOCTU CTpaHbl pUCKa onpeendeTca cnegyrowmnm 06pa30M:
(1 + Rfy * (T — t)/365)

PV, = Price -

PV, — cnpaBeanvBas LieHa LieHHo ByMaru Ha aaTy OLieHKU
Price — LeHa pa3MelLleHUs LieHHoW Bymaru

Rfio — 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS pasMelleHns ueHHon Bymarn Ha cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBas cTaBKa Ha AaTy OLEHKM Ha CPOK A0 noralueHus (oepTol)
T — parta noraweHusi (odepTbl)

t — faTa OLEHKM

t, — AaTa OKOHYaHMSA pasMeLLeHns LeHHon Bymarn.

Mony4eHHasa cnpaBeanvBas LeHa 4ONroBon LeHHOW Bymarm ¢ y4eToM KoppekTuposku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCne 3ansaTow.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKomnmneH-
HOro KyrnmOHHOro foxoda Ha aaty onpegeneHusa CHA.

C Hanbornee paHHen 13 oaT:

- naTta NosiBNeHnst LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-ro (3a UCKIMHYEHMEM LieHbl, OnNpeaensiemMon No MOAENN OUEHKM ANs LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybrisx, B cOoTBETCTBMU C [NpunoxeHmem 3), NpUMEHAEMbIX ANS OLEHKN
obnuraunii poCCUNCKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounin geHb, cnegyoLwnii 3a 4aTON OKOHYaHNUsST pa3MelLle-
HUS,

crnpaBeanveBasa CTOMMOCTb LOMNTOBbIX LieHHbIX 6ymar onpegensietca B obuiem nopsake B
cooTBeTcTBUM C lMpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, ANnf KOTopbIX He onpeAenseTcs akTUBHbIW PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

nOpﬂAOK onpeaeneHusa cnpaBe.qnuBoﬁ CTOMMOCTH

Deno3uTtHbIN cepTudUkat

[ins onpegenexHns cnpaBeanvBoi CTOMMOCTU UCNOMb3yeTcs MeToA onpeAeneHns crnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AeHEXHbIX CPEACTB BO BKIagax.

O6nuraumm poccumnckKmx
3MUTEHTOB (3a UCKITYe-
HUeM obnurauuin BHelLl-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[nsa onpegenenuns cnpaBeannBoOn CTOMMOCTU UCMONb3YHOTCA Crneayowmne LeHbl B Nopsiake
ybbiBaHMA NpuoputeTa C Y4eTOM Hanuuus AOCTyna K ykas3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM MCXOAHbIX AAHHbIX U METOAMK pacyeTa, MPMMEHAEMbIX NPU pacyeTe yKka3aHHbIX
LeH NOCTaBLUMKAMU C Y4ETOM OFPaHMYEHUI Ha pPacnopsikeHne LeHHbiMu Oymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBON LiEeHHON Bymaru onpeensieTcsi ¢ y4eTOM HaKOMMEHHOTO Ky-
NMOHHOro goxoaa Ha gaty onpegenenus CYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OcHOBe MeToauk, ytBepxaeHHbix 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegeneHHas no metognke RUDIP RUS (no ncxogHbiM AaHHbIM, OTHO-
cAWMMCA K 3 YPOBHIO), packpbiBaeMasi WMHEPOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM



https://nsddata.ru/ru/products/valuation-center

RuData Price MexxayHapoaHon «MHTepdake»

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

WMHGOPMaLNOHHOWN rpynnbl

MoZenb OLUEHKN AN LeHHbIX Bymar, HOMMHMPOBaHHbLIX B pybnsix, B COOTBETCTBUU
¢ MpunoxexHnem 3 (MoAernb OLEHKM OTHOCMTCH K TpeTbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabnioaaeMblX UCXOAHbIX AaHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpeferieHHasa OUueHLLMKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsues ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne cnpaBennvMBoi CTOMMOCTM, ONPEeAeneHHON Ha OCHOBaHUKM oTyeTa OLUeH-
LLMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHAEMbBIMU B CllyYae BO3HUKHOBEHUS COObITUN, Be-
Aylwimx Kk obecLieHeHUo akTuBa B COOTBETCTBUU C [NpunoxxeHnem 4.

CnpaBep/ivBasi CTOMMOCTb AOMTOBOW LiEHHOW Bymary onpefensieTcs ¢ y4eToM HaKomnseH-
HOro KyMOHHOIo Aoxoda Ha aaTy onpeaeneHus CUA.

B cny4yae, ecrnu oueHWWKoM onpeaeneHa cnpasennnead CTOMMOCTb bes yyeTa HaKkonmneH-
HOro KynoHHoro noxoga, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacyH4eTHOro
HaKOMNJIeHHOro KyrnoHHOro goxoaa Ha KaXayto OaTty OUeHKU

B cnyyae oTcyTCTBUSI yKasaHHbIX LLEH B COOTBETCTBYHOLLMX MHAPOPMALIMOHHBIX cUcTeMax B
CBS131 C HETOProBbIM AHEM BUpPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPeaenstoTCa pacyeTHble
UeHbl, Ans uenen onpeaeneHns cnpaBefnvMBoOi CTOMMOCTU aKTUBOB UCMOMb3yeTcs LieHa,
paccunTaHHas no uToram nocrneaHero Toproeoro AHs. Tako Noaxo4 UCnonb3yeTcsi B OTCYT-
CTBUE COBbLITUIA, KOTOPbIE MOFMMN CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHON LiEHbI B
HETOProBbIf AeHb.

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

e nav UHOCTPAHHbIX UH-
BE€CTULMOHHbIX (pOH-
AOB;

e [ONroBble LEeHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpooOGnUrauumn UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LIeHHble Gymaru mex-
AyHapoaHbIx (hUHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWUi

O6nurauumn BHeELWHUxX oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(rOBO3 P®)

Ycnosus 1 nopsAok onpedeneHus cnpaseanBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb pacnopsXeHus LeHHbIMK Gymaramu, npeacrasneHsl B Mpu-
noXxeHun 5.

LleHHble Gymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb30BaHUEM AaHHbIX
Gornee BbLICOKOro npuopm-
TeTa

[nsi oUeHKM MCrnonb3yeTcsl CTOMMOCTb, OnpedeneHHasi Ha OCHOBaHWM OTYETa OLIEH-
LMK MO COCTOSIHMIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatbl onpegeneHns CHA m
cocTaBneHHoro He nosaHee 6 (LecTb) MecsiLeB 4o AaTbl onpeaeneHns cnpaBeanvBoi cTo-
MMOCTMN.

Mcnonb3oBaHve cnpaBeanvMBoOil CTOMMOCTW, OMNPEAENEHHOM Ha OCHOBaHWM OoTyeTa
OLEHLLMKA, OrpaHMYMBaETCs YCIOBUSIMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHUS COObI-
TUI, BeAyLMNX k obecLeHeHNo akTnBa B COOTBETCTBUM ¢ [punoxeHnem 4.



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

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Mo KOTOPbIM onpeAenieH aHanorn4yHbin akTMB

LleHHbIe 6ymaru MNopsinok onpeaeneHus cnpasennnBoi CTOMMOCTHU
LieHHasn 6ymara siBns- [ns oueHkun LeHHon Bymarn ncnonb3yeTcs LeHa Bbinycka (aHanormMyHoro aktmea), no OTHOLLEe-
eTCA AOMNOSNTHUTENbLHbIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK ABNAETCA AOMNOMHUTENbHBIM, ONpeAeneHHas, Ha aaTty onpe-
BbINYCKOM aenexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTopbIX

onpeneneH aKTUBHbIN PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy nNopsiaky A0 BO3HUKHOBEHUS cnpa-
BEAMNMBOWN CTOMMOCTM LIeHHOM BymMaru, ABnsatoLLencs 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHON LieHHon Bymarn, onpeaeneHHas Ha
YyeHHas B pe3ynbTaTe naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHbIX Bymar, ans
KOHBepTaLuu B Hee KOTOPbIX ONpeaerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3abduLmeHTa KoHBep-

Apyrow ueHHon 6ymaru | Tauun.
(ncxopHoOW LeHHOM Oy-
marm) Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX by-
mar, 4Nns KOTOpbIX onpeAeneH akTUBHBIN PbIHOK LIEHY MCXOA4HOW LeHHon Bymaru Ha gaTy onpe-
penexna CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHon Oymaru, onpeae-
NeHHas Ha JgaTy KOHBepTaLMK, CKOPPEKTUPOBaHHAs C Yy4ETOM KO3 ULIMEeHTa KOHBEPTALUW.

CnpaBeanveas CTOMMOCTb OnpeaensieTcsi CornacHo aToMy NopsiAaky A0 BO3HUKHOBEHMS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosly4YeHHol B pesynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHol Bymaru (MCXoOQHON LieHHOW Bymarn).

e OLEHOYHON CTOUMMOCTBIO aKkumi ¢ Gonbluer (MeHbLUEen) HOMUHANMBHON CTOMMOCTbBIO, Npu-
3HaHHbIX B pe3yrnbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUN, SABNSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMA.

e OUuEeHOYHOM CTOUMMOCTLIO aKLMI TOW Xe KaTteropuu (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEpPTaLMWN B HUX UCXOAHBIX aKLUM, ABMAETCS OLeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLUK.

e  OUuEHOYHOV CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBepTauum npu gpobneHuu
MCXOAHBIX aKUWi, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, AeneHHas
Ha k03 PULUMEHT ApobneHus.

e OUEHOYHO CTOMMOCTbLIO aKLMIA, NPU3HaHHLIX B pe3yNibTaTe KOHBEPTaLMK Npyu KoHconmaa-
LMW UCXOOHBIX aKUMid, SIBNSIETCS OLeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWid, YMHO-
XXEHHasi Ha KOo3hPULIMEHT KOHCONMAALMK.

e OueHOYHOV CTOMMOCTBIO akuui unm obnurauuii HOBOTO BbIMYCKa, NPU3HAHHBIX B Pe3yrib-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMbIX UCXOAHBIX LleHHbIX Bymar, aBnseTcsi oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, geneHHasa Ha KonM4ecTBo akumin (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHAa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OueHOYHOW CTOMMOCTbLIO aKLWIA, NPU3HaHHBIX B pe3yrbTaTe KOHBEPTaLuu B HUX MCXOOHbBIX
akuuii Npu peopraHnsaumm B opMe CIUsiHKS, SIBRSETCA OLEHOYHAsi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXeHHas Ha ko3 pULIMEHT KOHBEPTALMN.

e OueHOYHO CTOMMOCTbIO aKLMiA BHOBb CO3aHHOMO B pe3ynbTaTe peopraHusauum B hopme
pa3feneHus Unu BbiAeneHns akLUMOHePHOro 06LLecTBa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKUMIA, ABNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWMA,
[eneHHast Ha KoahMLIMEHT KoHBepTauuu. B criyuae, ecnuv B peaynbtaTte pasgeneHus unv




BblaeneHus cosgaeTcs aAsa unu bonee aKLUMOHEPHbIX obuecTBa, Ha KOS(*)(*)MLI,I/IBHT KOHBep-
Tauun genntca oueHo4YyHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponop-
UMOHanNbHO Agone nmvyllectsa peopraHn3oBaHHOIo akMoHepHoro obuecTBa, nepeagaHHoro
akKuMoOHepHOMY 06LIJ,eCTBy, CO34aHHOMY B pedysibTaTe pa3feneHna nnn sbiaeneHns.

e OueHoYHasi CTOMMOCTb aKuMii BHOBb CO3[aHHOMO B pesynbTate peopraHusauuv B oopme
BblOENEHUs aKUMOHEepHOro oGLLecTBa, MPU3HaHHLIX B pesynbTaTe WX pacrnpefeneHus
cpen aKkUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOTo OGLLEeCTBa, CUMTAETCH PaBHOW
HYIH0.

e OuLEeHOYHON CTOMMOCTbLIO O6nMraLmin HOBOro BbiNycka, NPU3HAHHLIX B pe3ynbTaTe KOHBEp-
Taluu B HUX UCXOAHbIX 06nuraummn npyu peopraHnsaumm aMUTeHTa Takux obnurauyuin, ssng-
eTCcH OLeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumi 6e3 ydyeta HKO u 3HaveHne
HK[ no obnurauum HOBOro BbIMycKa, pacCYUTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMWU A0~
KyMEHTaM Ha aTy OLIEHKN.

ONPERENEHWE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B crnegylowemM nopsigke: CToMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUW C MOLENSAMU OLEHKN LieHHbIX Bymar, yMHoXaeTcs Ha konmdecTso Bymar B nopTdene, nony4yeHHas Benu-
YnMHa okpyrnseTcs Ao 2 ([Byx) 3HaKoB Mocne 3ansTow, MonyYyeHHoe 3HayYeHue Npu HeoOXOAUMOCTM YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIn B Mpasunax onpegenenns CYA, n Takke okpyrnaeTtca Ao 2 ([iByx) 3HakoB nocrne 3ansTou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnmBon CTOMMOCTM LlEHHOMN
Bymaru 1 HakonneHHoro KynoHHOro 4OX0A4a, MCHUCIIEHHOTO MCXOAst U3 CTaBKW KYMOHHOIO J4OX0Aa, YCTaHOBIIEHHOW B PeLLeHnn
0 BbINyCKe (0 AOMOMHUTENBHOM BbINYCKE) U MPOCNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKomMneHHOro KynoHHoro AoxoAa Ans obnurauunii BHeLWHNX obnmraumnoHHelx 3anmos Poccuickon ®egepa-
LW, AOMroBbIX LEeHHbIX Bymar MHOCTpaHHbIX rocyAapcTs, eBpoobnuraunii MHOCTPaHHbIX AMUTEHTOB, LEHHbIX Oymar mexay-
HapoAHbIX (PUHaHCOBbLIX OPraHn3aLUuii onpeaenseTcsa B cneayoLwemM nopsaake: CyMmma HakonmeHHOro KynoHHOro Aoxoaa, pac-
CUYMTaHHasA UCXOAA M3 CTaBKM KYMOHHOIo Aoxoda, okpyrnsetca Ao 12 (aBeHaguaTtu) 3HakoB Nnocrne 3ansaTo M yMHOXaeTcs Ha
Konu4ecTBo Bymar B mopTtdene, nocrne Yero nonyyYyeHHas BenuunHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocne 3anaton, npu
Heobx0AMMOCTM YMHOXaeTCs Ha Kypc, YCTaHOBMEeHHbIN B Mpasunax onpegenenns CHA, n okpyrnseTtcsa Ao 2 (4ByX) 3HaKoB
nocne 3ansdAToun.

CnpaBeanvBas CTOMMOCTb AOMIOBbIX LeHHbIX Bymar npusHaeTtcsa pasHon 0 (Homb), B cniyyae HacTynneHus gatbl
MOSTHOrO MoralLeHusi HOMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycKa LieHHbIX Oymar - ¢ gatbl oTpaxeHus B gebutopckoi
3a0MKEHHOCTN CyMMbl HOMMHanNa K NoMy4YyeHuio 40 AaTbl MOMHOMO MOralleHnss HOMVYHana B COOTBETCTBUN C YCIOBUAMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanveas CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, MPY HanM4mMmn NpM3HaKkos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C lNpunoxeHnem 4 B 4acTn TpeboBaHWIM K OTYETY OLEeHLUMKA.

CnpaBegnveas CTOMMOCTb 06nMraumii Npy BO3HUKHOBEHUWN NPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[ Ha pgaTy onpegeneHvs cnpaBeaniMBo CTOMMOCTN PacCYnTLIBAETCA MO OOHOMY M3 METOO0B KOPPEKTMPOBKM cnpa-
BEAIMBON CTOMMOCTW, YKka3aHHOMY B [MpunoxeHuu 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMI0, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANVNBOW CTOUMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUW OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEQENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKITIIOYEHMA OMOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnueBas CTOMMOCTb 33a[0JDKEHHOCTM MO CAENKam C LeHHbIMW Oymaramu, 3akrYeHHbIM Ha ycrioBusix T+,
onpegensieTcsa B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LeHHON Gymaru B BantoTe pacdeta CHA, asnsaioLencs
npeamMeToM caernkn u CyMMOM CAOENKN B BantoTe CAENKKU, NpuBeaeHHOM K BantoTe pacyeta CHA.

Mpu onpegenexHun cnpaBeaMBON CTOMMOCTU 3a[0MMKEHHOCTM MO CAenkaM ¢ obnuraunsiMuy, 3aKnto4eHHbIMU Ha YCro-
BuAX T+, cnpaBeanvBasi CTOMMOCTb 0BnMraumi, SBnsoLWmMXcs NnpeaMeTom caerku, ¢ AaThl 3aKMnyYeHnst CAenkv Ao AaTbl ne-
pexoga npaB cobCTBEHHOCTU Ha LieHHble Gymaru, exxedHEeBHO OMpeaensieTcs C y4eTOM HaKOMMEHHOro KynoHHOro 4oxoaa,
onpeaeneHHoro Ha AaTy pacyeTa no caenke B COOTBETCTBUM C YCIIOBUSIMU CAENKN UMW NpaBuiamMmn opraHmsaTopa TOpros.



B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcsi B COCTaBe akKTUBOB (Aebutopckast 3a0/MKEHHOCTL) Y MOKY-
natensi/B coctaBe 06543aTeNbCTB (KpeanTopckasi 3a40IPKEHHOCTb) Y NpoAaBLa, oTpyUaTeNbHON pasHULbl - B cocTaBe 00s3a-
TenbCTB (KpeauTopckas 3a0fPKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTb) y NpoAaBLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHNS COBbITUI, MPUBOASLLMX K 06eCLeHeHnto, B CO-
oTBeTCTBUM C [punoxeHvem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0OecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPERENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BAJ'IIQTOVI, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENIEHHON YCITOBUAMU [OTOBOPA C OATOU 3A-
KINOYEHUA AOMrOBOPA MO NMOKYNKE/MPOLOAXE BAJIOTbI)

CnpaBegnuesas CTOMMOCTb 3aA0MKEHHOCTM MO CAENKam C BasritoTON, 3akKroYeHHbIM Ha ycnosusx T+, onpeaensercs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeanMBoN CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 cTOMMOCTbIO BantoThl,
3achpmKcpoBaHHOW B AOroBOpE Ha AaTy UCMOMNHEHNs cOernku, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpuM3HaeTcs B COCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NOKY-
natens/ B coctaBe 0683aTenbLCTB (KpeanTopckas 3af0MKEeHHOCTb) Y MpoaBsua, oTpuuaTenbHON pasHuLpl - B cocTaBe 0b6si3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnipaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, MPUBOASALLNX K 0OeCLeHeHnIo, B CO-
oTBeTCTBUM C lNMpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 06ecLeHeHnto, ykasaH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANTIOTHbIX CYHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarnOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLuyto komnanuo [.Y. NN onpepensieTca B Cymme ocTtaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLwyto komna-
Huo Y. TTNO.

CnpaBefnveas CTOMMOCTb OMpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBedfIMBON CTOMMOCTM
npv BO3HWMKHOBEHWM cobbiTns, BeayLlero k obecueHeHmnio (Mpunoxexve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CTOMMOCTb aKTMBOB 1 BENUYMHA 00A3aTeNbCTB, BbipaXeHHas B BantoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenexms CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTM (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckas Bupxa Ha aaty T OTCyTCTBYET, TO Afsi pacyeToB UCMOSb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon depgepaumn.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH Kypc MHOCTPAHHOW BantoThl, B
KOTOPOW BblpaXxeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ [MNpasunamu Y MA®,
AencTByoWMMM Ha AaTy onpegenexdus CHA, To ucnonb3yeTcs COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHON BantoTbl U BarOTON
onpepenexus CHA B cootBeTcTBuM ¢ MNpasunamu Y MU, pelicteyowmmm Ha aaty onpegenenns CYA, onpe-gensiemoe Ha
OCHOBE KypCa 3TWX BarioT N0 OTHOLLEHUIO K poccuinckoMy pybrto, yctaHoBneHHoro LieHTpanbsHeim Bankom Poccuinckon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrMsieTCcsl No npasunaM MaTeMaTUYEeCcKOro OKpYrfiieHust 40 NsiTHaguaTh 3HaKoB nocre
3anaTon.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLieHne aeHexHbIX CPeACcTB Mo AOroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3nT) MOXET OCYLLECTBIATLCA Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.



CnpaBegnueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HacTynneHus cpoka ero NnofHoro norawleHns, ycTaHoBMneH-
HOrO IOrOBOPOM, OMPEAENAETCs B CrieayoLeM nopsiake:
° B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX HA AaTy onpeaeneHns crpaBennu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, €CIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaseaniMBon CTOMMOCTHM, CpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcs paBHOM OCTaTKy AeHexX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PACCYUTaHHbLIX Ha AaTy onpeaeneHnst cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW A0oroBopoM. Ecnn ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHsIeTCa MeTo NPMBEAEHHOW CTOMMOCTM BYAYLLUX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenns aenosuta 6onee 1 (ogHoro) roga, To cnpaBeAnvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPUBEAEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B cnyyae BHeceHVs1 M3MEHEHWIN B YCNOBUA OMpeAeneHns cpoka AOroBopa MakcuMarnbHbI CPOK onpefdenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeUCTBYIOWMM Ha AaTy onpedeneHus cnpaseanvBor CTOMMOCTU, MpUYem
HaKonsmeHe cpoka Bknaga He NpoUCXoaunT.

CnpaBeanveas CTOMMOCTb [eMno3NTOB OMpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBensIviBon
CTOMMOCTU MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHeruto (Mpunoxexune 4).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxenunm 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

S P
PVy=>» —"
nzl (1 + r)Dn/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s13aTenscTea);
N - KOMMYeCcTBO AeHEXHbIX MOTOKOB A0 AaTbl MoralleHust akTmea (0bs3aTenbCcTBa), Ha4YMHas € AaTbl ONpPeaeneHns
CUYA;

" - cymma n-0ro AeHeXXHOro noTtoka (MPOoLEeHTbl U OCHOBHas CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaTbl onpeaenexdus CUA,;

" - xonu4yecTBO AHeN OT AaTbl onpeaeneHns CHA oo gaTbl N-0ro AEHEXHOro NoToKa;

r - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[leHexHble NOTOKM, BKMoYasi I'IpOLI,eHTHbII7I Aoxo4d, paccymMTbiBalOTCA B COOTBETCTBUKU C YyCIOBUAMU OOroBopa, narton
OEHEXHOro NnoToKa CHUTaeTCA OXXungaemasd aata, B KOTOPYH niaHMpyeTca NnocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
Laa aate OKoOH4YaHU4A N-oro nepuoaa (33 NCKINo4YeHneMm criyd4aeB JOCPOYHOro norawleHmna oCHOBHOIo ,u,onra).

CyMMbI OEHEXHbIX NMOTOKOB pPacCYnTbIBAOTCA C y4eTOM Kanutanu3aunn npoLeHTHbIX 40X0A40B, eCr 3TO NpeayCcMoT-
PEHOo ycrnoBmamMKn aoroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

. BHECEHMS! U3MEHEHWI B 0TOBOP (B TOM YMCIIE B YACTU M3MEHEHUS CTABKU MO [OroBOpY, CPOKa AeCTBUS JOroBopa,
NepuoaMYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),



o N3MEHEHMNSI CYMMbl OCHOBHOTIO Aonra (MonofHeHns, YaCTUYHOro AOCPOYHOTO MOraLleHNss OCHOBHOIO A0sIra, eCv OHO
He 6bINo y4TeHO B rpaduke).

nOpﬂAOK U nepnoanyHOCTb onpeanerieHUA CtTaBkM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWSA ONpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpeneneHns crnpaseinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHONM JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka Mo [OroBOpY NPU3HAETCst PbIHOYHON, eCNW A0rOBOP 3akmnoyeH ¢ 6aHKoM, KOTopbi BXxoauT B [lepeveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHBIX OpraHu3auuin, yTeepxaeHHbln baHkom Poccum Ha oOCHOBaHWM MEeTOAMKU, YCTaHOBMEH-

HoW Ykasanuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KpeAUTHbIX

opraHusauun», 1 onybnmnkoBaHHbI Ha canTe baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOW cTaBke, onybnunkosaHHow baHkom Poccun Ha faTty onpeaeneHusi cnpaseaiMeoi
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKoW nogpasymeBaeTcs pasmelleHHas
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaLmsi 0 NPOLIEHTHBIX CTaBKax no
genosuTtam (Bknagam), pasMmelleHHbIX B Lenom no Poccuickon ®epepaunn 3a mecsu, Hanbonee 6nuskun k gate
onpepgeneHus cnpaBefMBov CTOMMOCTHY, B BanoTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPoK, CONOCTaBUMbIN CO
CpOKOM, OCTaBLLeMCS 10 AaTbl noralleHns (Bo3sparta) Aeno3uta Ha aaTy onpefeneHus cnpaBeannBon CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccuu nepectaeT nybnukosate CBeAEHUS 0 NPOLIEHTHBIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuiickon ®depepaumn, a faHHble NepeHocATcs B pasgen «PeTpocnekTvBHOM MHopmaumny,
YnpaBnsioLwas KomnaHus BrpaBe NOMEHsITb UCTOYHWK AaHHbIX MO CBOEMY 0O60CHOBaHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHss cpegHeB3BeLLEHHAsA MPOLEHTHAs CTaBka, packpbiTasi Ha canTte baHka Poccuu, paccuntana

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTU, PbIHOYHAA CTaBKa MNOAMNEXUT KOPPEKTUPOBKE.

OMNEPALUMOHHAA OEBUTOPCKAA 3ANOJIKEHHOCTDb

Mpu3HaHve gebuTopckon 3a40MKEHHOCTN ONePaLMOHHON OCYLLECTBNAETCA Ha OCHOBAHUW YCITOBUI NOralleHns 1
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTOMHEHMUS 06513aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXAoMy BMOy AeOUTOpCKon
3aJ0/PKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXEHNsIX HacToswmx MNpasun onpegenennss CHA. OTcyTcTBME yKasaHWsl Ha BO3-
MOXHOCTb NPU3HaHWUA OeOMTOPCKON 3aJ0IMKEHHOCTN OMNepauLMOHHON O3Ha4aeT, YTO Takasd 3afd0MMKEHHOCTb HE MOXET ObiTb
KBanMduuMpoBaHa, Kak onepaunoHHas.

HebuTopckas 3ag0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAUH UITM HECKOJTbKO MPU3HAKoB 06eCLEHEHUS, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 06513aTENBCTB B paMKax ONepaLvoHHOro LMKNa, He MOXeT BbiTb MpusHaHa
onepawmoHHON.

HebuTtopckasi 3a40/MKEHHOCTb C NMOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPM3HaHa onepauuoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKM NOralleHUsi Takow 3aJ0MMKEHHOCTH).

YnpaenswoLiasa KOMnaHusa OOSKHa MPOBOAUTb aHanu3 YpOBHSI pyUcka Nno AebuTopcKow 3ad0rmKeHHOCTU, KoTopas
paHee Obina kBanuduLMpoBaHa onepaLnoHHON, 1 NO MHOW AeBUTOPCKOW 3aA0MKEHHOCTU, NPU3HAHNE KOTOPOMN OCYLLECTBNSA-
eTcs.

AHanua ypoBHsi pycka NpoBOAUTCS:


http://www.cbr.ru/

e  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt MNpasunamu onpeaeneHus CHA MNo;
e [pu NepBoHaYanbHOM NPU3HaHNK 4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebOUTOPCKOW 3aJ0MKEHHOCTM U3 CTaTyca «OnepaLMoHHOW» B CTaTyC «NPOCPOYEH-
HOWM».
Onsa uenen npoBeaeHns aHanusa, YnpaenstoLiasi KOMNaHUsi UICNomnb3yeT OCTYNHYI0 e 060CHOBAaHHYIO 1 NOATBEP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:
® BO3MOXHOCTb KBanudukaumm AeOUTOpCKOM 3a40IMKEHHOCTM B KayecTBe OnepauvoHHONM, Mpu3HaHue KOTOpOW Ocy-
LLleCTBNSETCS BNepBbIe;
® HeoHXOANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4ebUTopckon 3a40MmMKEHHOCTU, paHee NPU3HaAHHOWM onepaLoOHHON.
Bonee nogpobHo MHopMaLmMs 0 KpUTepusax KBanudukaumm pasHbix BUAOB AeOUTOPCKOM 3a4,0/MKEHHOCTH Kak one-
paunoHHON paccMoTpeHa B COOTBETCTBYIOLUX pasgenax Hactoawmx MNpasun onpegenenns CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3ag0mMKEHHOCTU Kak onepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha ATy onpeaeneHns cnpaBeanvMBoOi CTOMMOCTY B OTCYTCTBUE UHBIX NpK-
3HaKoB 0becLeHeHns.

NOPAQOK ONPEAENEHUSA CMIPABEANMBON CTOUMOCTU KPEQUTOPCKOW 3AOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a0SMKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha narty onpene-

nexus CYA. He guckoHTupyeTtcs.

CnpaBefnveas CTOMMOCTb 0053aTeNbCTB MO BbiNfarte BO3HarpaXaeHWn 1 pacxodoB, CBA3aHHbIX C 4OBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He NpeBbILatoLelt npeaenibHo AoNyCTUMBIA pasmep BO3HarpaXKaeHun Ha gaTy npusHa-
HWs B cootBeTCcTBUM C lMpasunamu AY MUN®, a Takke B CymMMe, He MpeBbIwatoLen cpopMmnpoBaHHbIA pe3eps Ha NpuU3HaHus
COOTBETCTBYHOLLErO BO3HarpaxaeHus (B criyyae oopMnpoBaHnNsa Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNN® BknioyeH pe3epB Ha BbiNfaTy BO3HArpaXkaeHUn, annpokcMmaLms BENNYNH, Nnog
KOTOpble NpoMcxoanT popmMmnpoBaHmne pesepsa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HuKe 0653aTensCcTB onpeaenseTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXKAa-
IOLLMX OKa3aHHble YCyry (annpoKkcMmaumnsi He MpYMeHseTcs):

- pacxogpl No obcnyxvnBaHMio 6aHKOBCKMX CHETOB (BKMHOYasA BantoTHbIN KOHTPOMb);
- pacxogpl No onnaTe yCcnyr opraHM3aumi Mo COBEPLUEHUIO CAENOK U O6CNY>XMBAHMIO CHETOB B TaKMX OpraHM3aumsx;
- pacxodbl TpeTbMX N, onnaymBaemMble B COOTBETCTBUM C AOFOBOPOM 06 OKa3aHum ycnyr cneuuannsnpoBaHHOro Aenosuta-

pvsi.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AMBUAEHOOB U AOXOOA NO LLEHHBLIM BYMATIAM

[ebuTopckas 3agomKeHHOCTb NO BbinNnate AMBUAEHAOB MO akuuMsiM, JOXO4A MO AEN03UTapHbIM pacnuckaM, nasm
naeBblX NHBECTULMOHHBLIX (DOHAOB M NasM (akumin) MHOCTPAHHBIX UHBECTULIMOHHBIX (DOHAOB NPU3HAETCH OnepauyMoHHON, B
OTCYTCTBME NPU3HAKOB 06ECLEHEHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUsa 4ebBUTOPCKON 3aA0MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ AaTtbl NpU3HaHUs 4eOUTOPCKOW 3a40MKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TakKe MeXayHapoaHbIX KopropaLumi.

OueHka cnpaBeanvBon CTOMMOCTM JeOUTOPCKOM 3a40MKEHHOCTU MO BbiNnate AVBUAEHA0B MO akuMsam, 4oxoaa no
Aeno3vTapHbIM pacnuckam, nasim naeBbiX MHBECTULMOHHBLIX (DOHAO0B U NasiM (aKLuiA) MIHOCTPAHHbBIX MHBECTULIMOHHBIX (hOHA0B
ornpegenaeTcd B TedeHne BCero cpoka KBannukaLmm Takon 3a0MKEHHOCTU Kak onepauyuoHHON ncxoasa mns:

KONMM4ecTBa akumi/geno3mTapHbIX pacnncok, Nnaes NaeBoro MHBECTULMOHHOMO (DOHAA UK NaeB (aKLUMI) MHOCTPaH-
HOro MHBECTULMOHHOIO (hOHAA COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbix Ha cyete geno NN Ha paty, Ha KoTopyto
onpenensTca nuua, MMEerLLMe NpaBo Ha NoryyYeHve aMBMaeHaa (A0X04a) M 00bABNEHHOroO pa3vepa AMBMaeHAa (aoxoda),



NpUXoAsLLErocs Ha O4HY akLMIo (4eno3uTapHyto pacnucky, nail Naesoro MHBECTULIMOHHOTO (DOHAA UMK Nai (akumMio) MHOCTpaH-
HOFO MHBECTULIMOHHOTO (POHAA) COOTBETCTBYHOLLEN KaTeropum (Tvna) 3a BLIYETOM HaroroB U c6OPOB, ECNY 3TO MPUMEHKMO.

B cnyyae otcyTCcTBMA 0bmLmanbHon nHdopmaumm 0 pa3mepe Harnora Ha 4OXOA4bl MO LeHHbIM GymaraM MHOCTpaH-
HbIX 3MWUTEHTOB, NoAnexallero yaepXaHuioo, NpUMeHAeTca MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
dakTy NOCTyNNeHNs Taknx JOXO40B/AMBMAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [.Y. NN B pasmepe, BkIto-
Yatoem B cebst cymmy Hanora, Ynpasnsowasa komnaHusa goHavumcnaeT 4ebutopckyro 3agomkeHHOCTb Ha CyMMy Hanora.

Mo ncteyeHun cpoka keanudmrkaumm 4edbUTopCKon 3a40MMKEHHOCTM Kak OnepaunoHHON, cnpaBeannBas CTOMMOCTb
onpegenseTcsa B cooTBETCTBUM C [1punoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBOXA CTOUMMOCTU AEBUTOPCKOW 3A0OMMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, HYACTUHHOMY/NMOJNTHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONTA MO A4ONTrOBbIM
LEHHbIM BYMATIAM

[lebutopckas 3a00/KEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPU3HaKoB 06ecLeHeHns:

. B TeueHne 7 pabounx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKNX SMUTEHTOB, BKItOYasa 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) AOXOAY MO AOMArOBbLIM LiEH-
HblM Bymaram B Te4yeHue BCero cpoka npusHaHus AebuTopckov 3a40MMKEeHHOCTM OnepauyoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTyNneHus Cpoka MCMOMHEHMs COOTBETCTBYHOLEro oba3aTenscTBa (4aTy MCTEYEHUS KYNMOHHOro
nepuoga) B COOTBETCTBUM C YCIIOBMSAMU BbIMyCKa LieHHOW Bymaru, n ucxogs us KonMyecTsa LieHHbIX Bymar Ha gaTty HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN MO YaCTUYHOMY/NONHOMY MOraLlEHN0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCT onepa-
LIMOHHOW OnpefenseTcs B pasmepe, onpedeneHHoOM Ha AaTy HacTYNneHns cpoka NCMNOMNHEHWS COOTBETCTBYIOLLEro obasaTenb-
cTBa B COOTBETCTBMM C YCMOBUAMM BbiNycka LIEHHON Bymaru, 1 UCXOASA M3 KONMYeCTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ncrteveHun cpoka kBanudukaumm 4ebMTopckon 3a40MKEHHOCTN Kak onepaLMoHHON, cnpaBeanmsas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [NpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebuTtopckas 3a40MmKEHHOCTb MO NMPOLEHTHOMY [0X04y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpaensioLLen Kom-
nanum [.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B Cnyyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns Ao
AaTbl BbINAaThl NPOLEHTOB BKMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstoLuen komnadum [.Y. NMN® onpegensieTcs B CyMMe Ha4MCIEHHbIX COrfIacHO YCNOBUSIM A0roBopa/cornalueHns
NPOLEHTOB Ha CYMMY HECHMXXaeMOoro octaTtka, B Criyyae, ecrnv yCroBMSA HaYMCINEHUs NPOLEHTOB He yCTaHaBMUBaKT MUHM-
ManbHbIA HECHXaEMbI OCTaTOK, MPU CHKEHMN KOTOPOrO NPOLEHThI HE BbIMMa4yMBatoTCS.

B nHOM cny4vae — NpouUeHTHbIM 4oX04 NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ncreveHnm cpoka kBanudmkaumm 4ebUTOPCKON 3aA0IMKEHHOCTM KaK ONepaLMOHHON, a Takke B Criy4ae BbisiBrie-
HUS UHBIX COOBITWI, NPUBOAALLMX K 0BecLeHeHuto, cnpaBeanuBasi CTOMMOCTb OMnpeaenseTcs B COOTBETCTBUM ¢ NpunoxeHnem
4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.



ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOAWKUMCA Y NMPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

[ebutopckasa 3agomKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCSA Y NpodeccuoHanbHbIX yHacTHUKOB pbIHKa
LeHHbIX Bymar, KkBanMdpuumpyeTcs Kak onepauuoHHas, B criyyae oTCyTCTBMSA Npu3HakoB obecLieHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, KOraa ynpaensiowas KoMnaHus Bolpa3una HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B yCTa-
HOBMEHHOW hOpMe COrnacHoO 3akro4YeHHbIM JOroBopam (cormnalleHvsam), B cryyae, ecrv B Te4eHne yka3aHHOro Cpoka OeHexX-
Hble CpefcTBa He NomnyyeHbl Ha cyeT Ynpasnstowen komnandum A.Y. NMN®.

NHopmaumio o HemcnonHeHun 6pokepoM TpeboBaHMs YNpaBnsioLwel KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npegocraensetcs B Cneumanu3vpoBaHHbIA AeN03nTapuin He No3gHee OHA, criefylolero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanuBon CTOUMOCTbIO AeBUTOPCKOM 3a00IKEHHOCTM Bpokepa No AeHEeXHbIM cpeacTBaM, Haxo4AaWMMCS Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL AHsI Nocre COBepLUeHNst BCexX onepauui ¢ ak-
TmBamu MNP, BenuuuHa gebutopckorn 3agormkeHHOCTU Bpokepa JAoMmKHa coBnaaaTb C CYMMOW LEHEXHbIX CPeACTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHum OTueTa 6pokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbIM ONpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanudukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak OnepaLmMoHHON, a Takke B Cryyae BbisiBne-
HWS MHbIX COBBITUI, NPUBOAALLNX K 0OECLEHEHNIO, CNpaBeAnuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [NpunoxeHmem
4.

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN AEBUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacTosawwmx lMpasun onpegenexnma CHA k npoyen 4ebutopckon 3agormKeHHOCTN OTHECEHbI B TOM YMcne

crnegyowime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUsI CAeNoK ¢ umyllectsom MUND, no koTopbiM
HacTynuna Hambornee paHHASA faTa pacyeToB;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

o [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLIASA MO JOroBOPaM C ayaAUTOPCKON OpraHnsaLlmen, OLeHLLMKOM, cneumanmnan-
pOBaHHbIM Aeno3nTapueM, permctpatopom, bupxen, ykasaHHeimu B Mpasunax Y MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxo4oB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBrneHneM;

e [leGuTopckas 3a40imMKEHHOCTb, BO3HMKLLAS B pe3yrbTaTe NnepeBoaa OEeHEXHbIX CPeacTB («AEHbIN B MyTU»);

o [lebGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y 6aHka nnm 6pokepa;

. WHas ,D,EGMTOpCKaFI 3a00JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [le6buTOopckas 3af0MmKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBepLlueHUs caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecrnv obLWMIA CPOK MOraleHnst Takor 3a40MKEHHOCTU COrNacHO YCroBUAM
cAenku He npesbiwaeT 15 pabounx AHel (C y4eTOM Cpoka NPOMOHraumMmn 1 nepesaknioyeHnin 4OroBopoB), - C AaTbl MPU3HaAHWSA
00 AaTbl NOoralleHns CornacHo ycnosusam caenku. MNpy aTom JonyCTUMbIN CPOK HapyLLeHns 0653aTenbCTB KOHTpareHToM Co-
ctaBnseT 3 pabounx AHA, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannduumpyeTcst onepaLyuoHHON.

® [lebuTtopckas 3afoMmKeHHOCTb ynpaBnswouwen komnaiuu nepep MUP - B Teuermne 25 pabounx gHel ¢ gaTbl BO3-
HUKHOBEHUS KBanMuUUMPyeTCs B KA4eCcTBe onepaunoHHon. MNpy Hannuum 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO)
CyXAeHUst YNpaBnsitoLe KOMNaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebGuTopckon 3a40MmKEHHOCTU He ABNSIETCS
CneacTBMEM HEraTUBHBIX MPOLIECCOB, BO3HUKLLNX B AESATENBHOCTU YNPaBNSOLWLEN KOMMAHWK, a Takke Hannine oKyMeHTanb-
HOrO MOATBEPXAEHUS OT YNpaBnsioLe KOMNaHMM CPOKOB NoralleHus 3a00JPKEHHOCTU, Takasi 3a0JPKEHHOCTb NPoAoIkaeT

OTHOCUTBLCS K ONepaLnoHHON.



e [leGuTOopcKasi 3af40MKEHHOCTb, BO3HUKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3auuein, OLeHLMKOM, cre-
LManu3npoBaHHbIM Aeno3uTapueM, peructpaTtopom, 6upxen, ykasaHHoimu B Mpasunax OY NMU®, a Takxke gebutop-
CKas 3a40JMKeHHOCTb, BO3HUKLUAs NpPY onfaTe pacxoAoB, CBA3aHHbIX C AoBepuUTenbHbIM ynpasneHuem NMU® — c paTel
NPU3HaHNA 0O AaTbl OKOHYaHMS CPOKa OKa3aHWs YCIyr B COOTBETCTBUM C YCIIOBUSIMU 3aKIMOYEHHbIX JOroBOPOB. [JonycTUMbI
CpOK HapyLleHusi 06a3aTenbCcTB cocTaBnseT 25 pabounx gHen, B TeYeHMe KOTOPbIX 3a40IMKEHHOCTb BCe eLle kBanuduumpy-
eTcs onepauuoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOMO) CYXXAEHMSA YNpaBnsaoLwen KoMnaHum o
TOM, YTO YBENUYEHNE CPOKOB OKa3aHus YCnyr unu noraweHus 4ebutopckon 3afomKeHHOCTU He SBNsSeTCs CNeaCTBUEM Hera-
TUBHbIX MPOLIECCOB, BO3HMKLUNX B OESATENBHOCTU AOIDKHMKA UMK MPU HAanM4Mn SOKYMEHTarnbHOro NOATBEPXKAEHUS OT KOHTP-
areHTa MHbIX CPOKOB MoralleHns 3afoSmKeHHOCTU / okasaHus yenyr NP aenseTca ocHoBaHMeM ANS YBENWYEHNUS CPOKa KBa-
nupvkaumm Takom 3ag0MmKeHHOCTH B Ka4eCcTBE onepaunoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaX.
e [lebutopckasi 3aA0MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B nyTU») —
B TeveHue 3 pabounx gHeN ¢ AaTbl NPU3HAHUS TakoW 3a10IPKEHHOCTMU.
e B obuwem cnyyae ons uenern onpeaeneHns cnpaBeanMBoi CTOMMOCTN AeBUTOPCKON 3a0MKEHHOCTM €CINN He onpe-
JeneHa KOHKpeTHas AaTa ee noralleHusl, HO yka3aH npedenbHblii CPOK, B TeYeHMe KOTOPOro Takas 3ag4oMmKeHHOCTb
[OMmKHa ObIThb NoraleHa, To CPOK NoralleHns NPUMHUMaEeTCA MakCuMarbHbIM B OTCYTCTBME 0GOCHOBaHHOIO aKCnepT-
HOro (MOTVBMPOBAHHOIO) CYXXAEHNS YNpaBnsatoLLen KonaHum ob NHbIX Cpokax noraleHns Takom 4ebutopckon 3agon-
KEHHOCTW.

e Ecnu He onpeaeneHa KOHKpeTHas Aatbl noralleHns 4ebutopckor 3a40mKeHHOCTN U OTCYTCTBYET NpeaeribHbIN CPOK
norawleHusl, To Ang ueneun onpeaeneHus cnpaseaiMBon CTOMMOCTI Takon CPOK MOXeT OblTb YCTaHOBMEH HA OCHO-
BaHUN 060CHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWUS YNPaBRSOLLENA KOMMaHUN.

o [leGuTopckas 3agormKeHHOCTb, Noanexallas noralleHnio MMyLLeCTBOM, BO3HMKLLASA MO 4OroBOpPaM MeHbl, HOBaUmn
W ApYrMM aHanormyHbiM JOroBopam (3a UCKMYeHneM CnyvaeBs, OTAeNbHO yKasaHHbIX B HacTosLwwmx MNpasmunax onpe-
penexna CYA), oueHMBaeTCs Mo CTOMMOCTU MMYLLECTBA, NOAMNEXaLlero nofny4yeHnto, B COOTBETCTBUM C NOPSOKOM
onpefeneHus cnpaseaIMBoi CTOMMOCTU Takoro MMYLLECTBA, YCTAHOBMEHHbLIM HacTosAWw MMy MpaBunamu onpeaene-
Hua CHA ¢ y4eTOM METOAMKN OLLEHKM KpeAUTHOro p1cka B COOTBETCTBUU C [NpunoxeHnem 4 (ecnu aTo NpUMEHUMO).

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

e B cymMe (haKTMYECKOro ocTaTKa 3af4OfMKeHHOCTU Ha AaTy onpefeneHusi cnpaBeanveBon ctoumocTu/gaty
onpegeneHus CHA B nepuoa kBanudukaumm Takon 3ag0/mKeHHOCTU KaK onepauuoHHoN. [lebutopckas 3af0mkeHHOCTb
paccUNTLIBAETCA Ha Kaxkayto JaTy onpedeneHust cnpaBeannuBoi CTouMocTy. B cnyyae, ecnv pasmep Ae6UTopcKoi 3a40mKeH-
HOCTU He MOXeT BbITb TOYHO onpeaerneH Ha aaty onpeaeneHns CYA, To, UCMOMNb3yOTCA METOAbl annpokcUMaLn BennymH. |

e B CYyMMe, onpeaerneHHOM C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTH OyAYyLUNX AEHEXHBbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTy no gorosopam PEIMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NoMyYeHHbIx/NMepeaaHHbIX AeHeXHbIX CPeAcTB Mo nepson yactu gorosopa PEMO go momeHTa mncnon-
HeHusa BTopou YacTu gorosopa PEIO c y4eTom NpoueHTOoB, nogfexallmx nonyvyeHuno/ynnaTe B COOTBETCTBUM C YCNOBUAMM
porosopa PETO.

Ecnn ctommocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT AOXOA0B
no ueHHbiM Bymaram, nepegaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINAaT, OCyLWECTBNAEMbIX B pamKax AoroBopa
PENO, To pacyeT cnpaBeanunBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PEMO ocywectens-
€TCH C Yy4eTOM COOTBETCTBYIOLUX BbINnar.

" MNporHosHble 3HaueHUs1 0653aTenbCTB, paccunMTaHHble YNpaBnsioLen KomnaHueil, npenoctasnsanTea B CneuyanusnpoBaHHbIn aenosnta-
puii Ha kaxayto Aaty onpegenerHust CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NePEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNOMb3yeTcA CTaTUCTUKa 3a nocneaHve 12 (JeeHaguatb) Mecsaues, npedLle-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (4Ba) Mecsua, npeaLecTsyoLmnx agate onpegenexduss CHA M.

B paTy noctynneHus JOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCryru, NPOU3BOAUTCA KOPPEKTUPOBKA HAYMCIIEHHbIX 00A3aTeNnsCTB A0 MX
peanbHOro 3Ha4YeHus.



CnpaBegnveasi CTOMUMOCTb LieHHbIX Gymar, nepegaHHbix ®oHgom no nepsoi Yactn PEMNO B TeyeHne neproga ot
AaTbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHuns BTopon vactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietcst cornacHo MOOENM OLEHKN CTOMMOCTU LEHHbBIX BYMAI HacToswwmx Mpaeun onpeae-
nexma CHA.

CnpaBeanueasi ctToumocTtb o6s3atensctea MNP no nprnobpeTeHnto LeHHbIX Bymar, paHee NonyyYeHHbIX No 4Oro-
Bopy obpaTtHoro PEIO n peanv3oBaHHbIX 4O MOMEHTA UCMOMHEHNSA BTOPOW YacTu caenkm obpatHoro PEIO, onpepensietca
B pa3mepe CrnpaBeasIMBoON CTOMMOCTU TakuX LieHHbIX 6ymar cornacHo MOOEJTIM OLEHKM CTOMMOCTU LEHHbBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanuesas CTOMUMOCTb AeBOUTOPCKON 3a0MMKEHHOCTM K MONYYEHUIO NepeaaHHbIX JeHEeXHbIX CPeAcTB Mo nep-
BOM YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HMKHOBEHWS COObITUIA, MPUBOASALLNX K 0OeCcLeHeHNnto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnncok obLux cobbITui, NPUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQAIMBOMA CTOMMOCTHW MO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro MpPou3BOAHOrO (PUHAHCOBOrO MHCTpPymeHTa (aanee — [NPU)
paBHa 0 (Hormb), ecnn B cocTaBe onepaumin no 6pokepckoMy CHETY NMpoBeAEHbI BCE pacyeThbl MO BapyaLMOHHON Mapixe.

CnpaBeanveasi CToMMOCTb BHeGUpxkeBoro pacyeTHoro N®U paeHa 0 (Honb), npu atoM B coctase MNP oTpaxa-
eTcs:

e [febuTopckas 3ag0MKEHHOCTb, Kak oueHka npasa u3 NdU, ecnu no ycnoBusamM KOHTpaKTa Npu UCMOMHEHUN Ha AaTy
onpegeneHus CHA 6bin 661 Mony4YeH Aoxon B pasmepe pasHuLbl Mexay CrpaBeMBON CTOMMOCTLI0 6a30BOro akTvBea 1 LIeHON
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;

e KpeauTopckas 3aJ0MMKEHHOCTb, Kak oLeHka obssartenscts u3 MN®U, B cnyyae, ecnv no ycnoBusiM KOHTpakTa npu
ucrnonHeHun Ha aaty onpegenexnns CYA 6bin 661 nonyyeH yobITOK B pa3Mepe pasHuLbl Mexay crpaBeasIMBoi CTOMMOCTbIO
6a30BOro akTvMBa u LieHol ucnonHeHusi NMOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecrnv nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneunanbHoro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHue OByx pabounx OHeN ¢ AaTbl NPeabsBNEHNS NOPYYEHNsI CpaBeAnmMBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe ra-
paHTMIHOro obecneyeHus onpeaensieTcs ¢ UCMoNb30BaHMEM METOLAOB KOPPEKTUPOBKM, yKa3aHHbIX B MpunoxeHuu 4. [laHHble
0 HeucnonHeHun TpeboBaHusi BpokepoM NPeOCTaBNATCA YNPaBsOLLEN KOMNAHUEN B CNeLMann3MpoBaHHbI Aeno3nTapun
He no3gHee paboyero AHs, cneayoLero 3a OKOHYaHNEM YCTaHOBNEHHOMO CPokKa.

CnpaBegnusasi ctoumocTb MPU koppekTnpyeTcst B criyqyae BO3HWKHOBEHWUSI COObITUIA, NpuBOaALLMX K obecLieHe-
HWUO, B COOTBETCTBMM C [pnnoxeHnem 4.

Cnmcok obLwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHMt0, ykasaH B MpunoxeHun 4.

ONPEAENEHWE CNPABERNMBON CTOMMOCTU KNMIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NEepefaHHbIX B KMMPWUHIOBbLIV My, onpeaenseTca B COOTBETCTBUM C HACTOS-
wumn MNpasunamu onpegenennst CHA B o6Lem nopsiake.

CnpaBeanveasi CTOMMOCTb KIUPUHIOBbIX cepTudmkaToB ydacTtus pasHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepeaaHHbIM B MMYLLIECTBEHHBIV M1, Npu3HatoTcs B coctase MNU®, cornacHo HacTo-
awum Mpasunam onpeaenexust CHA.

B octansHom, coenkn PEIMO ¢ KCY oueHuBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbiMu Gymaramu, nopsaok
yyeTa KOTOpbIX OnvcaH B HacToswwmx Mpasunax onpegenexnuns CHA.

CnpaBeanveasi CTOUMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHNIO NepefaHHbIX EHEXHbIX CPeacTB Mo nep-
BOW YacTu goroopa obpaTtHoro PEIO koppekTMpyeTcs B Cliyvyae BO3HUMKHOBEHMS COObITUI, NpMBOAALLMX K 06eCLeHeHnto, B
cooTBeTCTBMM C [punoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NpuBoasALLMX K obecueHeHuto, ykasaH B Mpunoxennn 4.

NOoPAANOK PACHETA BENMYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCMNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXXE NOPAOOK YYETA BO3HAIPAXXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YMNPABNEHUEM NMA®



Peseps Ha BbinnaTy BO3HarpaxxaeHus opmupyeTcs OTAENbHO B YacTu pesepBa Ha BbinNnaTy BO3HarpaKaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTu pe3epBa Ha BbiNmaTy BO3HArpaxaeHUs cneumanm3vpoBaHHOMY Aen03nTapuio, NnLy, ocy-
LLeCTBMAIOLLEMY BejeHe peecTpa UHBECTULMOHHbLIX NaeB ®oHaa, Gupxe 1 ayamTopckomn opraHnsaumm ®oHaa.

Peseps Ha BbINnaTy BO3HArpaxxaeHWin, onpegeneHHbln NCxoas M3 pasMepa BO3HarpaxaeHus, npeayCMoTPEHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTaoLwmum MTOroM 1 oTpaxaeTcs B cocTase obsdatenscts [MN® B gaTy onpegenenus
CTOMMOCTM YMCTbIX aKTUBOB: C Hanbonee nosgHen u3 AByx AaT — AaTbl HAYana KaneHAapHOro roga Wnu Aatbl 3aBepLUeHns
(oKoH4aHwus) chopmMupoBaHus - Jo:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHWUS ANns npekpalueHus NN B yacTn pesepsa Ha BbiNnaTy Bo3HarpaxaeHus ynpas-
NSAOLWEN KoMNaHum;

Hanbonee no3gHen ns AByX AaT NpW NpeKpaLleHnn - 4atbl OKOHYaHWA npvema Tpebosanuii kpeguTopos MU nnn
AaTbl OKOHYaHWA peanusaummn Bcero umylectsa MA®.

PesepB Ha BbiNnaTy BO3HarpaXKgeHUn paccynTbiBaeTCH OTAEMbHO MO KaXOOW YacTu pe3epBa B Creaylolem no-

psake:
Ha nepBbIn pabounii AeHb OTYETHOrOo roaa:
pacu

P2

i xn

D

roe:

- cymMMa HauucrieHust pesepBa Ha nepBblil paboumnii AeHb OTYETHOTO roaa;
D _ vonnuectso paboynx gHen B TekyLLeM KaneHgapHOM roay;
Cq pacyu

1 - pacyeTHas (npomMexyToyHas) BenmunHa CHYA Ha nepsbIi pabounin AeHb OTYETHOro roga, B KO-
TOPbIit HAYUCTISIETCA pe3epB |, onpenenieHHas ¢ TOYHOCTbIO [0 2 — X 3HAKOB MOCHe 3ansTol no (popmyne:

Axmusebvt, — Km,

pacu __
CHA™ = X +x
YK

I+ e
( o)

AKxmusb . .
b pacyeTHas BenuuMHa akTMBOB, BKINOYas AeOUTOPCKYIO 3a0MKEHHOCTb Ha NepBbI paboynii

OeHb OT4eTHOro roga. [JebuTopckyto 3a40IMKEHHOCTb Ha NepBbIV paboyunii AeHb OTYETHOTO roga HeOOBXOAMMO YYNUTbI-
BaTb 40 HaYMCNEHNs BO3HArpaXKaeHU 1 pe3epBa Ha BbINnaTty BO3HArpaxaeHus 3a nepsbii pabounii AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbI pabo4umin AeHb OTYETHOIO roga ynpasnsitoLlen komnaHuen ns NN® sosHarpaxaeHuin,
Ha4YMCEeHHbIX B NepBbIi pabounii AeHb OTYETHOro roga, Heo6XxoAMMO NpU oNpeaeneHnn pac4yeTHOM BENUYMHBI aKTUBOB
Ha nepBbIn pabounii AeHb OTYETHOrO roa yBENMYNTbL CYMMY akTUBOB Ha CYMMY YMIiadeHHbIX BO3HarpaxaeHum B nep-
BbIl pabounii AeHb OTYETHOro roaa.

Km

1 - BenmumHa kpeaMTopCKoil 3a00MKEHHOCTN 6e3 y4eTa HauMCIIeHHbIX BO3HArpaXkaeHWil Ha nepBsbIi pa-
604nin AeHb OTYETHOrO roaa.

X - MpoLeHTHas cTaBKka, COOTBETCTBYIOLLAS:

X
VEr pasmMep BO3HarpakgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Mpa-

sunamu Y MU (B gonsx), 4eACTBYOLWMIA HA NePBLIN paboynii AeHb OTHYETHOTO roaa;



X
npn < o o
P COBOKYMHbIN pa3mMep BO3HarpaxgeHun cneunanm3npoBaHHoOMy aeno3ntapuio, ayantopckon opraHu-

3aumm, Gupke 1 1Ly, OCyLLECTBSIOLEMY BEAEHMNE peecTpa BrnajenbLeB MHBECTULIMOHHBIX Naes MNU®, oTHocuTensHO
CI'CHYA, yctaHoBneHHbI Mpasunamu Y (B 4onsx), AENCTBYHOLLMIA Ha NepBbI paboymin AeHb OTYETHOIO roaa;

X o ” ”
- Kakgad NpoLeHTHaa cTaBka, AeUCTBOBaBLUAA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

/ xy/cn +xnpn \

3HaveHve | 1+ D He oKpyrnseTcs.

S. Cy. pacu . .
OprFJ'IeHVIe npu pacyete "n 1 NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCre 3ansTon.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHrem nepeoro paboyero AHsS OTYETHOTO roga):

d-l1 N

(CHA +>.CY4) D (x,T,) .,

S~ — t=1 % n=l _ S ,
i D T ; k

roe:

k — NopsAKoBbIN HOMEP KaXAoro Ha4yMCrneHs pesepea B OTYETHOM rogy, NPYHUMaoLWMIA 3HavyeHus ot 1 oo
i. k=i — nopsAKoBbLIN HOMep nocregHero (TeKyLLero) HaYMCneHust pe3epBa;

k_ cymmMa Kaxkaoro Npon3eseeHHOro B TEKYLLLEM OTUYETHOM rofly HauNCNEeHNs pesepsa;

i CymMMa o4epenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepsa B TeKyLeM OTYETHOM roay;

D _ vonnuectso pabounx AHeW B TEKyLLEM KaneHgapHOM roay;

i - KoNMYecTBO paboumnx AHEN Neproaa, onpeaeneHHOro ¢ Havarna TeKyLLLEero OT4eTHOro roaa Ao (Bkno4yas)

S.
JaTbl HayncneHua pesepsa '

t — nopaakoBbI HOMep paboyero OHSA, NpUHaAneXallero nepuoay, 3a KoTopblit onpeaeneHo |, npuHUMa-

fOLLMIA 3HaYeHns oT 1 0o d. t=d — NopsaKoBbLIN HOMEp paboyero AHs HauYUCneHns pesepea ' ;

CY4

! - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXkaoro paboyero aHs t, 3a UCKIoYeHneM aHs
d. Ecnun Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npegluecTByowmii aHo t pabounii
OeHb TeKyLero OTYETHOro roaa.

cy4qr ,
d . pacyeTHasi (npoMexyTodHas) BennunHa CYHA Ha gaTy d, B KOTOPOW HauucrnsieTcs peseps ',
onpefeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Nocre 3anaTon no dopmyne:



N N
2 x. ) 2(x,T)

( n=1 + n=1 )

i1 d-1 T T
(Axmusol, —Km, + Y S, )—(> CYA, * l 5 ’ )

Cquﬁmc'-t — k=1 R t=1 <

Z(xylan ) Z(xnpn]—;l )

n=l + n=1

I+ ( d d ))
D ;

Axmusbt,

- pacyeTHas Benu4yMHa akTUBOB, BKNoYas AebUTopCKyto 3afomkeHHOCTb Ha gaTty d. [lebutop-
CKYl0 3aJ0JPKEHHOCTb Ha AaTty d HeobXxoAMMO ydnTbiIBaTb A0 HAYUCINEHUS BO3HArpaXXaeHW 1 pesepsa Ha Bbinnarty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnsowiei komnanmen ns NMA® BosHarpaxgeHuin, Hauuc-
NeHHbIX B Aaty d, HeobxoaMMo Npw onpeaeneHMn pacHeTHON BENMYMHbBI akTUBOB Ha AaTy d yBENMYNTb CYMMY akTUBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHun B gaty d.

Km . .
d . penuunHa KPEOMTOPCKOI 3a00MKEHHOCTM 6e3 yuyeTa HauMCreHHbIX BO3HArpaxneHun Ha aaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinsaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii geHb, NpeawecTByoWwmin aaTe
d.

_Sk

k=1 - obLiasn CyMMa pe3epBOB Ha BbINiaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X - MpoLeHTHas cTaBKka, COOTBETCTBYIOLLAS:

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

. . T.
sunamu 1Y MU (B gonsax), 4eNCTBYOLWNI B Te4eHne nepyuoda ' ;

X
npn o o o
P COBOKYMHbIN pa3mMmep BO3HarpaxgeHun cneunanm3npoBaHHOMY Aeno3ntapuio, ayantopckon opraHu-

3auum, GUpXKe 1 NULY, OCYLLECTBNAOLLEMY BeAeH/e peecTpa BrajesibLeB MHBECTULMOHHLIX Naes MNP, oTHocuTeNnbHO

CI'CYA, yctaHosneHHbI Mpasunavu OY MU (B gonsax), 4eACTBYOWMIA B Te4eHUe nepmoaa Ti ;

N — kon-Bo CTaBOK, AENCTBOBABLUNX B OTYETHOM rOAY;
X . )
- kaxgas NPOLEHTHAs CTaBka, AeNCTBOBABLUAs B TeYeHue nepuoga ! ;

_ . b9
7 - KOnNM4ecTBO pabounx aHel nepuona, B KOTOPOM [eiCTBOBara ctagka ~ ", MpuHagnexaiiee nepuoay

N
-y,
n=l1 .

i roe
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OKpYrMsoTCS.

Cq 5acq

OprrneHme npu pacyete in NPON3BOANTCA Ha KaXXOAOM AENCTBUM OO 2-X 3HAKOB Mnocre 3ans-

TOW.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty BO3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HAQ4MCIEHHOTO B Te-
YeHure roga Bo3HarpaxaeHusi ynpasnsaoLen KoMnaHum, cneumanmampoBaHHOMY Aeno3nTaputo, Ny, OCYLLECTBSIOLEMY Be-
JeHue peecTpa BnajernbLeB MHBECTULMOHHBIX Naes MNP, Gupxe 1 ayanTopckow opraHusaumm.

MpeBbiweHVe pe3epBa NpU HAYUCNEHNN BO3HArpaXKaAeHUs yNpaBnsitoLLen KOMnaHumn, BO3HarpaxaeHus cneumnanmsam-
poBaHHOMY [EMO03UTapuio, ayaMTOPCKON opraHm3auuu, bupxe 1 nuuy, OCylWecTBNSALEMY BeAEHNE peecTpa BnajenbLes
MHBECTULMOHHBIX Naes MNU®P, B TeyeHne kaneHgapHOro roaa He gonyckaetcs. HauvMcneHnve Bo3HarpaxaeHus YnpasnsioLen
KOMMaHUKM Ha NOCMNEAHIO OTYETHYIO ATy KaneHaapHOro roga B pasmepe, cootsetcraytowem MNpasunam OY MU, npu Hepo-
CTaTOYHOCTW pe3epBa JonycKaeTcs 3a cYeT npoyux pacxonos MAN®.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOrO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHWsi MOASIEXUT BOCCTAHOBMNEHUIO
Mo OKOHYaHWKO OTYETHOrO rofia, HO He no3gHee nepBoro paboyero AHA roga, Creaylowero 3a OTYETHbIM, U MPU3HAETCS B
cocTaBe Npo4YMx 4OoX040B. YkazaHHOE BOCCTAHOBIEHWE OTpaxaeTcs npu nepesom onpegeneHnn CHA B rogy cnegyrowmm 3a
OTYETHbIM FOAOM.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOINTACUIMA MEXAY YNPABNSAIOWEA KOMMNAHUENA U CNELMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CHA

Mpun oBHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CneumnanuavpoBaHHbIM AEN03NTapreEM n
Ynpasnsiowen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTUBOB 1 obs3atenscts PoHaa u npuHu-
MatoT Mepbl K MCMIPaBEHNIO OLLINOOK, a Takke OCYLLECTBISIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNA (NPEKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoBs NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX A4S onpeAeneHns CTOUMOCTM aKTUBOB (BenuymHbl 06513aTenbCTB), @ Takke nopsaka ux Belbopa;
e  [opsiAKa KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BantoTy.

Mpu npoBegeHnn ceepkn Cneunann3anpoBaHHbIN Aeno3nTapvin 1 YnpaenswoLias KoMnaHmusa Bnpase notpebosaTb
Apyr y gpyra nobble AOKYMEHTbI (M Ux Konum), noateepaatoLme daktel HanpaBneHWA/Nony4YeHns pacnopspKeHni Mo cye-
Tam, Konuu NoATBEPXKAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3vTapueM, a Takke Apyrnx 4OKYMEHTOB, He06XoANMbIX
AN BbIACHEHWS MPUYNHBI U YCTpaHeHUs 0OHapy>XEHHbIX PaCXOXOEHUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeaernbHOro Cpoka NpefocTaBeHnst OTYETHO-
cTu, bakT obHapyxeHus pacxoxaeHui comkeupyetcs B MNpoTokone pacxoxaeHuin pesynosTtatoB ceepku CHA (nanee — MNpoTo-
kon pacxoxgenun). MNpu atom CneumanuanpoBaHHbIv Aeno3ntapuin 3asepsieT Cnpaeky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ aatbl nognucaHus MNpoTokona pacxoxae-
HU yBefoMnsieT o dpakTe pacxoxaeHnsa baxk Poccun.

dakT nocrnenylLEero yCTpaHeHUs pacxoxXaeHuin NoaTeepxaaeTcs nytemM 3asepenus cnpaskvi o CHA NMN® Cneuw-

ann3npoBaHHbIM geno3nTapnem 6e3 OroBOpoK



B cnyyasix usMeHeHuUsi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
UMCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCH, KOrAa OTKIOHEHME
MCNoNb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6s13aTensctea) coctaBnsaeT MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT MmeHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiIiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YMCTbIX akTMBOB CneunannsMpoBaHHbIA Aeno3NTapuini COBMECTHO C YNpaBrsio-
LLler KoMMNaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npuobpeTeHun u Npu norawue-
HUM 1 oOMeHe Naes 1, OCyLLEeCTBNSIOT Bo3MeLleHne yuepba Bnagenbuam NHBECTULMOHHbLIX NaEB.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnfaLlas KOMNaHUS U creuvanusmpoBaHHbIA 0eno3uTapuin 0683aHbl NPUHATL
Mepbl ANs NpeaoTBpaLleHUs ero 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  OEHEeXHbIX
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 nun-
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).

[debutopckas 3ag0MmKEHHOCTb
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 aoxoga - 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 Aoxo4da K
NosyyYeHuo unu goroeop/cornatue-
HME O HAYUCMNEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblil OCTaToK Mo cyeTy
npegycmaTpuBaeT  yCrioBusi, Mpu
KOTOPbIX UTOroBasi CymMma npoLeH-
TOB K MOJSIyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCroBvsiM [OroBopa/cornalleHmss o0 MpoueHT-
HOM Joxofe No AEHEXHbIM CPpeACcTBaM Ha cye-
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, (AeHexXHble CpefcTBa NepexoasaT
B CTaTyc npoyen OebuUTOPCKOM 3adormKeHHO-
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
0653aTenbCTB N0 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 pewenusa banka Poccun 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (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
yyeTy Ha cyeTe Jeno - AaTta 3a4uc-
neHus uUeHHoW 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOM Mo cyeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUMU C YCIOBU-
sSIMM [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3a4vcneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa no
BKnagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
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 ynpasnstoLlen komnanuim [1.Y.
MN® B cneumanuanpoBaHHOM AeNO3vUTapuu,
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 bymarn MU®, onpepneneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OrOBOpa WM NoAaTBep-
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 c gaTbl CNUCaHUsi TaKOro cepTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

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

[ebutopckas  3ag0MmKeHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy No AOMroBbIM LIEHHBLIM
Oymaram K Bbinnare;

[ebutopckas 3ag0MmKeHHOCTb
no 4acTu4HOMY/MONHOMY rora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
gonra no AonroBbIiM LEHHbIM Oy-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTH
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NoO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW PELUEHNSI O BbIMYCKE;

[Ona gebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOWM BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo Bbinmncke
13 EMPHOJ (unu BeINnUCKe U3 COOTBETCTBYHOLLETO
YNONMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
hapctsa).

[ebutopckas  3ag0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasiMm (ak-
LMAM) MHOCTPaHHbIX MHBECTULIU-
OHHbIX HOHA0B

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbINnarte AMBMAEHO0B MO aKkUMaM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
AOXOA4aM WMHBECTMLUMOHHBIX Maés poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMyYEHWO au-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4yéTta
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHusi o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON DaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngaumm ammTeHTa, CornacHo BbINUCke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLIETO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napctsa).




ucnonbaytotes gaHHsle HKO AO
HP[ vnun uHble 4ocTynHble nHGop-
MaUWOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHGOpMa-
unen HKO AO HP[I nnu odpuumans-
HbIX CaNTOB 3MUTEHTA LIEHHbIX Oy-
Mar - gaTta cukcauum peectpa ak-
LMOHEepOB AnS BbinnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa MO BbINNaTe AoxoAa, ykasaH-
Has B coobLieHun o BbinnaTte Ao-
X04a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dopMaumm Ha oduLmMansHOM caTe
yrnpaBnsowen KoMnaHum unu B
ocmumanbHoM coobuieHnn  ans
BnagenbLeB MHBECTULMNOHHbIX
naes O BbiNnaTe goxoda (4ns kea-
NMULMPOBAaHHbBIX NHBECTOPOBY);

e Mpu OTCYTCTBMM WHOpMauMn wu3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCA BbINMAT) - AaTa 3a4McreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pblHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  AEeHEXHbIX
cpendcTB Ha creumanbHbli Gpokep-
CKUIA CcYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACcTB C creunans-
HOro GPOKEPCKOro cYeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE nn-
ueH3un y 6pokepa (geHexHble cpeacTea nepe-
XOOSIT B CTATyC Npouyer 4ebUTopCKow 3a80mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cormacHo nHopma-
UMW, packpbiTon B oduuMansHOM AOCTYMHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akrodeH-
HbIM Ha ycrnoBusax T+

e [laTa 3aKnoYeHnst noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTme B KOPMopaTUBHOM AeNCTBUK

(akuenT ohepTbl) B Cnyyae, ecnu ycro-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEeW3MEeHHbl [0 AaTbl WCMOJHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTW OnpeaenstTcsa crneaylwmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

[ata nepexoga npaB COOCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.




unun oto3eaHa YK [1.Y.
NMAo;

e KonunuyecTBo Bblkynaembix
LieHHbIX Bymar U3BeCTHO U
He MOXeT ObITb n3me-
HEHo;

e LleHa Bbikyna onpeae-
NeHa 1 He MOXeT ObITb
M3MeHeHa.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mmar no nepBoK YacTu Joroeopa
PEMO saBnsieTca ynpaenswowas
komnanusa A.Y. NMA®):

- ObgasatensctBa NP no

BO3Bpaty OEeHEXHbIX
CpPencTB, MOMYYEHHbIX MO
nepBoil 4acTu [orosopa

npsimoro PEIMO;

- LleHHble Bymaru, nepenaH-
Hble POHAOM NO nNepBown Ya-
CTM  pgoroBopa  MpsAMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (mokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnsawowasa komnaHusa [.Y.
MNo):
- pebuTopckas 3afO0ImKeH-
HOCTb K TMOMyYeHuto nepe-
OaHHbIX OEHEXHbIX CPeAcTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obsizaTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBoW YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa UC-
NOSTHEHUS NO BTOPON YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NePBON YacTn
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME MOMYYEHHbIX OEHEXHbIX
CpeacTB No NepBoW YacTun Aorosopa
PEMNO, yBenuueHHass Ha CymmMmy
MPOLIEHTOB, pacCcYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTPEeHHON aorosopom/6mp-
YKEBOW cAenKou;

DoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEINMO npusHaeTca nebu-
TOpcKkasd 3adofmKeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepegaHHble NMA® no nepson Yactn
porosopa PEIMO, yBenuyeHHow Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegenedus CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GupkeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOSNMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hynto),
00 MOMEHTa MCMOJSIHEHUS MO BTO-
pow yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Bymar Ansi UCronHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeauTopCcKON 3aJ0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEHEXHbIX CPeACTB No nepeomn yactu. B
criy4ae ecnu ucrnonHeHve o06sa3atenbcTB He By-
AeT BCTPeYHbIM, NMoA AATOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTca Gonee nos3gHAs M3 ABYX
AaT: NOCTaBKX UNu onnarsl;

npekpaLleHne NpuaHaHnsa LeHHbIX Bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npowuc-
X0auT.

Ha [aTy WCNOMHeHWs BTOPOM YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




3a0mKEeHHOCTb MO caernkam ¢
BarnOTON, 3ak/OYEHHbIM  Ha
ycnosusx T+

[aTa 3akn4yeHus goroeopa no no-
KyrlKe/npo,u,ax(e BanThl.

[aTa nepexona npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BLIMUCKM CO cYeTa, OTKPLITOro Ha yrnpas-
nsawowyto komnanmo [.Y. MN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom nprnobpeTte-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanusaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLieHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUW KOHTPaKTa 1 MO MHbIM OCHOBaHUAM, YKa3aHHbIM
B npaBwnax KIupuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[ata 3auncneHuns Ha cyeT eno, oTKpbI-
T ynpasnsiowen komnaHum [.Y. M
B CneunannsnMpoBaHHOM AenosuTtapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAOTCS B COCTaBE aKTu-
BoB PoHpaa.

[ata cnucaHua co cueTa Aeno, OTKPbITOro ynpasns-
towwer komnanum O.Y. NN B cneynannsampoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbINWCKOM NO cYeTy Aeno.

MpekpalleHne npu3HaHUA OEHEXHbIX CPeficTB U
LieHHbIX 6ymar, nepefaHHbIX B KNMPUHIOBLIN Ny, He
NPOVCXOAMUT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pe3ynbrare co-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs pfaTa
pac4eTosB;

[ebuTopckasi  3a40mKeHHOCTb
ynNpaBnstoLLen KoMnaHum nepeg,
nno;

OebuTtopckas 3ad0MmKEeHHOCTb,
BO3HMKLIAsi NO [JoroBopam C
ayauTopCKon opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJAa  [AEHEeXHbIX  CPeAcTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa JMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pen MU®D — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS  OONYCTUMON BEMK-
UYMHbI BO3HarpaxxgeHun u/unmn pac-
XO[0B, CyMMa MNpPEBbILEHNS KOTO-
pbIX MOAMNEXMUT BO3BpaTy yrnpaens-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3NULLHE BbINfayeH-
HOrO BO3HaArpaXXgeHus ynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMnaHus AoMmKHa BO3SMECTUTb
B MNP B pesynbTate AONYLLEHHOIO
HapyLueHns TpeboBaHuin 3akoHoAa-
TenbcTBa.

Ona neGuTOpPCKOM 3aA0JIKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUCaHNUst OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un oT-
cyTcTBMe hakTa 3auucrneHuss Ha
apyrou cyet MNP, Ha koTopbI ocy-
LLecTBRANCSA NepeBoa.

Ona pebuTopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHKa wunu
Opokepa — fgaTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

Ina ocTanbHbIX BMOOB [OeBuTop-
CKOW 3a00MKEHHOCTM - Aarta nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [lata nuKBMOaUMU KOHTpareHTa, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEeX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpMU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B (NaBe 26 ['paxgaHCcKoro Ko-
nekca Poccuiickon ®eanepauun.




nnuy, B OTHOLUEHUU KOTOPOro BO3-
HUKaeT AeGI/ITOpCKaﬂ 3a0JKeH-
HOCTb.

Buabl 06s13aTenLCcTB

KpuTtepuun npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

Kpeautopckasi 3afomKeHHOCTb
no caernkam, no KOTopblM HacTy-
nuna Haubonee paHHAs [faTa
pacyeToB

[aTa nepexopa npasa COBGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLUEHNN KOTOPOro BO3HWMKAeT KpeauTop-
cKasi 3a40IIKEHHOCTb.

[aTa ncnonHeHus obssatenscte NMU® no go-
roBopy.

KpeanTtopckas 3agormkKeHHOCTb
no Bblga4ye WHBECTULIMOHHbIX
naes MNN®

[ata BKNOYEHUSA AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NepedaHHbiXx B onnaty WHBe-
CTULIMOHHBIX Naes, B umyLecTso MNO.

[JaTa BHeceHVs1 NpUXOAHON 3anucK o Bblaaye
WHBECTULMOHHBIX naes B peectp NP co-
rmacHo oT4yeTy permctpaTopa.

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyLectsa, NnocTy-
nuBLLEro B onnaty obmeHa naes.

[laTa BHeCeHWns NpUXo4HON 3anmcu o Bblaaye
WHBECTULMOHHBIX Nnaes B peecTp MN® npu 06-
MeHe COrfacHo oT4eTy permcrparopa.

Kpeoutopckasa 3agormkeHHOCTb
Mo BbInnaTte AeHEXHON KOMMEH-
cauuu nNpu norawieHnm MHBeCTU-
UMoHHbIX naes MU (nepeumc-
NEHUN OEHEXHbIX CPeacTB Mnpu
obmeHe naes)

[lata BHeceHMs pacxOofHOW 3anucu o nora-
LIEeHWN (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4eTy peru-
cTpaTopa.

Jdata Bbinnatbl (nepevvcrnenvs no obmeHy)
CYMMbI OEHEXHON KOMMeHcaumm 3a UHBECTU-
LUMoHHble nau MN® cornacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckasa 3agormkeHHOCTb
nepea areHTamMu no Bbigade, no-
raweHunto 1 o6mMeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuiectBneHms onepaumy Bblgayun u
(vnn) noralueHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX NaeB NN® no 3asiBke areHTa.

[arta nepeuncneHns cymmbl CKMaok/HanbaBok
areHTy u3 MNP cornacHo 6GaHKOBCKOW Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepesn ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHNSA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX [Ae-
HEXHbIX CPeACTB ANS BbiMnathbl
[EHEeXHOW KommneHcaumMn Bna-
Aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHus [OeHEXHbIX CcpeacTB OT
yrnpaBngawLen KOMNaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
yrNpaBnsawLwen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormKeHHOCTb
no ynnarte HarnoroB W Opyrux
o0si3aTenbHbIX NnaTexen wu3s
umywectsa NN®

[aTa BO3HUKHOBEHMS 06513aTenbCTBA MO Bbl-
nnate Hanora u (unu) obsizatensHoro nna-
Texa, COrnacHo HOPMaTUBHbLIM NPaBOBbLIM
aktam Poccuiickon ®enepaumm n (nnm) goro-

BOPY.

[ata nepeuncneHusa cymmbl Hanoros (06s3a-
TenbHbIX NnaTexeln) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMUCKe.

Kpeoutopckas 3agormkeHHOCTb
Nno BO3HArpaxzaeHusiM ynpasns-
IOLLEN KOMMaHWK, crneumanuam-

poBaHHOMY [Aenosutapuio,
ayamTopcKom opraHusaumu,
Gupxe, nuUy, OCYLLECTBNSA0-

wemy BedeHue peecTpa Bna-
aenbLues MHBECTULMOHHbIX

e B cOOTBETCTBMM C YyCNOBUSMY 3aKIOHEH-
HblX [OroBOPOB Ha BbINOMHEHME paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha paty onpeae-
nexusa CHYA.

e Ecnu obsazaTenbcTBa No 4OroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaeneHbl Ha Takyto

[aTta nepeuncneHns Cymmbl BO3HarpaxaeHun
M pacxofoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.




naes MNP, a Takke obs3aTenb- 4aty, TO NPUMEHSIOTCA METOAbI anmnpok-
CTBaM Mo onnare NpoYmx pacxo- CcumMmaumm, npu BO3MOXHOCTU ero npume-

2.
[I0B, OCYLLECTBMSEMbIX 3@ CYeT HeHA K laHHOMY BUy Pacxo[0B~,
uMylecea MG B cooTser- | [JlaTa BO3HWKHOBEHWSI 0GSI3aHHOCTU CO-

CTEAM C TpeGosaHMsMM meii- rMacHo yCcrnoBusM JOroBopa, ecnu ecTb
OCHOBaHWS OAHO3HA4HO Monaratb, YTO

CTBYIOLLIEro 3akoHoaaTenbCcTBa YCIyru o A0roBopy GyayT okasaHb;

e [laTta nonyyeHus OOKyMeHTa, NOATBEp-
XAarllero BbIMOMHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLMM
A0roBopam unv B COOTBETCTBUU C NpaBu-
namu 4y Nno.

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJIIOOAEMbIX BUPXKEBbIX NNOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "Mockosckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCunTaHHble YNpasnsiowen KoMnaHnen, npegocrasnsaoTcs B CneumanmsampoBaHHbIA Aeno3nTapui
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa Bbl6opkn 1 06bACHAIOLWNX NMEPEMEHHbIX.

[Ona uener annpokcMMaumMn pasMepa obs3aTenbCTB UCMONb3yeTCsl CTaTUCTUKa 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYOLWNX
nate onpegenenuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bemMa CTaTUCTUKU METOZ anmnpoKCMMauumM NMPpUMEHUM MpPU HalM4Mn AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, npealwecTByOWmnx gate onpeagenenns CHA NMUO.

B naTy nocTtynfeHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpoOM3BOAMTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06583aTeNbCTB A0 MX
peanbHOro 3HayeHus.



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 peaKIys METOIMKH, aKTyallbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [Ipasui. Ilpyu BHECeHNH M3MEHEHHUH B METOIMKY pacuéra KpHUBOH OecKy-
MOHHOH JOXOIHOCTH JlaTa Havyajia HCIOIb30BAaHUS H3MEHEHHOI METOAMKH B LETSX pacyeTa CIPaBeINBON CTOMMOCTH YCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHHIO CO CIICIIHAIN3UPOBAHHBIM JICIO3UTAPHEM.



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 HacToseld 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 (MH(IS1IMS; KTI0Y€EBas 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 cnonb3yeTcsa KpeauTHbIA PEUTUHT NO LWKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JT0TEe 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 Jonroson LieHHON Bymaru, ee aMUTEHTa UMK MOPYYUTENs MW 3aemLimka Mo BbINyCKy (MpUMeHu-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM criegyoLero:

. MpY HanuyMm penTuHra BbiMycka UCMOMNb3yeTcs HanbomMbLUMIA M3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra aMUTEHTa LieHHOW ByMarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUM PENTUHra BblNycka 1 SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpwu
HanM4Mn perTuHra NoOpyYnTENs NNy 3aemLumka no Bbinycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcsA HanbonbLUMIN U3 aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB NOPYYMTENS UMM 3aeMLLmKa No BbINyCKy (MPUMeEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

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

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

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTcs MegMaHHoe 3HavYeHne KpeguTHOro
crnpeaa 3a nocnegHue 20 TOproBbIX AHENW (<= AaTbl onpeAerneHns cnpaBeainBoi CTOMMOCTH).

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

a. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYEeHWIA: https://www.moex.com/ru/index RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHaekc kopnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < 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 kpeautHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn oCcyLecTBRSeTCs B Crieaylolwem 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 onpegeneHHass METOAOM NpUBEAEHHOW CTOMMOCTM ByAyLLMX AEHEXHbIX NOTO-
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 CaliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTa 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOrO XOTSl 6bl OAHUM BbIMYCKOM AONTOBbIX LIEHHbIX
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 U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LIeH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMmbiMy
McTovHukamm nHgpopmaumm (B 1.4. HKO AO HP[ 1 nHbIX ueH MHPOPMaUMOHHbIX cuctem13, MCNoNb3yeMblX B HACTOALLMNX
MpaBunax onpegenexHma CHA, no3songaoLmMx onpeaenute cnpaseasinBy0 CTOMMOCTb Ha AaTty onpegenexnus CHA);

e [lebutopckas 3a0MKEHHOCTb;

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 UeHbl, onpegeneHHble MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MexayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKc» u

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/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,D,e)KHOCTM/(bVIHaHCOBOVI yCTOI;l‘-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, MCNONb3YKOTCS CNeayoLne OKpYrieHus:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpefensieTcsi o 2 3HaKOB nocre 3ansaTon.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpEMEHHOMN
anbTepHaTBblI OE3pMCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTW aKTMBOB MOXeT ObiTb McCnonb3oBaHa
cTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OocHoBe JocCTynHbIX ctaBok ROISfix Ha paty
onpefeneHus cnpaBeniMBoi CToMMocTu. BbiIGop MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCTaBdAeT 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 cTaBkoi N0 ameprKkaHCKMM rocyaapCTBEHHbIM LEHHbIM Oy-
maram77 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascss METOAOM NMHENHOW MHTEPNONAuMM CTaBOK MO aMEPUKAHCKMM rocyAapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralleHusi, npesbiwaowmnm 30 kaneHgapHbIX HEN.

e B enpo:
[nsa 3a40MmMKEHHOCTM CO CPOKOM 0 noralleHusi, He npeBbIlaowmM 1 kaneHaapHbIn AeHb — ctaBka €STR18S;

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 obnuraumsm eBpo3oHbl ¢ peiTuHrom AAA7T9 Ha
Ccpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM fNMHENHOW MHTEPMNonaumuM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONS 3a0IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMMbo ee MHTEPNONAUMS, HAaNPUMEp, NMMHeNHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPMNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (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
6ecKynoHHOM JOXOAHOCTM NOAXOAALLMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V.1, V.1 — Hanbonee 6nn3sknii kK Dm CPoK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaoLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOMHOCTbIO 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. MNopsaok 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 UCMONb30BaHWEM PENTUHIOBOIN KaTeropmm no onpeaeneHHon peiTMHIOBOW LUKarne.

B uensax npumeHeHus HacTosILEN METOAMKN ANS MOHUTOPUHIA NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lenbio nocneayoLero onpegenenns senudnH PD, ncnone3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayrLLMX PENTUHIOBBIX areHTCTB (MPU UX HANU4Ynm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeiTnHroBoe AreHTtcTBo (AKPA)

e PenituHrosoe areHtctBo RAEX («3kcnept PAy)

. O6LwecTBO C OrpaHMYeHHON 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



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

. O6LLeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn»y (OO0 «HKP»)
CTyneHb KpeAMTHOro peUTUHra (rpena) - MMHUManbHbIV LWar getanusauum KpeanuTHOro peiTuHra 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 co cT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asB/EHUI 0 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 rPynMbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA MO aHanorum co ct. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoin ®epepaumn (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 Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAyY LLOXOAHOCTbIO 061uraunm n G-KpuBOWM Ha CPOK, PaBHbIW AtopaLun
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, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLIEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a0/KEHHOCTb

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLJ,eHeHHOﬁ Yyepes 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 UL O HaMepeHUU
MCMNONHUTL 06s13aTenbCTBa B Bnivkaniumve AHW, T.e. O TEXHUYECKOM Xapaktepe npoCcpoYKu. B Clny4ae OTCYTCTBUA TaKnxX coobLeHnin nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,eq)OJ'IT CYUTaeTCA HaCTynMBLLUM CO OHA, cneayrouero 3a yCtaHoBf1IeHHbIM CPOKOM UCMONHEHNA o0b6si3a-
TeNbCTB.

27 OaHHbIN CPOK UCNOnb3yeTCA TOJNbKO NpY Hann4nmn coobLLeHui 0 BbiNnate AMBUAEHA0B 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 CnmcoK KNtoYeBbIX KOMMNaHUi 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 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMAaeTca PaBHbIM HY/O.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

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 VickntoueHre coCTaBAAET 3340/KEHHOCT, OBECLIEHEHE N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEe C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

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 AedONTa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa 417 HAWUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA MPU3HAKOB obecLeHeHNs
B OTHOLLUEHUW 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 cTtoMmocTb obecrneyveHusi, onpeaeneHHas B COOTBETCTBUM C HAcToswmMMu MpaBunamm onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl 0Xnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLLleHnst 06a3aTenbCTB KOHTPAreHToOM, COrnacHo ycrnoBusm gorosopa. Konvyectso aHen MoxeT GbiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsoLwe KOMNaHUM, eCrn CPoK HEBO3MOXHO YCTaHOBUTbL OJHO-
3Ha4yHO, NCX0AA U3 YCINOBUIM JOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[ns 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpY CTpaxoBaHWsA MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YNPaBnsoLEen KOMNAHUN, eCrn CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OOHO-
3HAYHO, UCXOASA U3 YCITOBUI J0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MmecsLueB.

discount — aMCcKOHT, onpegensiembli B crieaytoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoW TopryemMbiMu LIeHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Anst obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
owmn AuckoHT ansa caenok PEMO34;

e [N aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHkax ctpaH OJCP:

o BXOAAWWMX B nHAekchbl akuun ctpaH OOCP — kak cpeaHun anckoHT anst caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6IM3kMM No 0b6bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogswwmx B nHaekcol akumm ctpadH OCP — kak MakcMMarnbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca 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
MockoBckor upxke 13 cnucka Tpex obrnuraunii, 00nagarmMx TaKUM Xe PEVTUHIOM (MO0 MEHbLUUM, NPY OTCYTCTBUN paB-
HbIX) M camoii Gnunskon gropaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne lopuanyeckux nv, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, obecneyvyeHHON 4OroBOPOM CTPaxoBaHus (3a UCKMOYEHEM Crny4asl, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBon koMnaHuu npnceoeH pertuHr ke 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, roCTUHULIbI, XOCTEAbI U T.M.



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



Ilompedoumensckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpEAUTHOTO MOPThes 1 2
BanoBast cTouMOCTb KpeUTOB, MIIP. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoWweHMM NpaB TpeboBaHMs K U3NYeCKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40DKEHHOCTM 3aN10rOM XUMOW HeABWXUMOCTU, UCNONb3YITCA AAaHHbIE OTYETHO-
ctn MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpeoumosanue gusuueckux auy
Tun noprdens o0ecreyeHHbIH
CTaausl KPEAUTHOTO MOPThes 1 2
BanoBas crouMocTh KpeuTOB, MIIpA. pYO. 7144.30 | 348.00
pe3epB 1noJ] 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k pmsmyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLIEHKN C y4eToM obec-
neyeHus mcnone3dyetcs CoR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeanToB Mo AaHHbIM OTYETHOCTM GaHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswwero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CnpaBeAsiMBON CTOMMOCTW NO OTYETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLero kK o6ecLeHeHuto.
7.

7.1. TprmMeHeHne oTYeTa oUeHLMKa NS Lenen onpegeneHns cnpaBefnuBoi CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovasa gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyvae, ecnu B Nnepuof NpMMEHEHNst oTYeTa OLEHLLMKa ANs onpegeneHns CnpaBefimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNsieTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTWBa OLeH-
Wwrkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNsI Npu3HakoB obecueHeHus. [lata, No COCTOSIHUI0O Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITusA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOrO OTYeTa OLEeHLUMKa, YNpaBnsiowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCNEAHIO U3BECTHYIO CrpaBeanvBylo CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNIEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPMEHEeHneM MeTOL0B KOPPEKTMPOBKM CpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUX JOCTYNa K UCTOYHNKaM UHAOpMaLmn):

ynonHomMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHpopMaLmMm)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

caunt LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaHbix gen https:/kad.arbitr.ru;

eauvHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eauvHbIA heaepanbHbI peecTp ceefeHun 0 hakTax geaTensHoCTU 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;

cepBuC npefocTaBneHnss Gyxrantepckoi (rogoBoi) oTvyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|6I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hn3nyeckmx nuL;

KapToTeka apbutpaxHbix gen https:/kad.arbitr.ru

eauvHbIA heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLEHUM dM3NYECKOro 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, UCNONb3yeMbIX AJIA y4yeTa CTPpaxoBKu npu pacyete LGD

BaHk TuHbKOD D

BaHnk Pycckun CtangapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BbaHk BTB,
PanddanzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHve COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nurauunn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTUHIA Ha AaTy OLEHKM:

1. OnpepensietTca JOXOAHOCTb K MOraLleHWio Mo obnurauysim JaHHOW opraHu3auum cpokom Gornee 1 roga u MeHee
3 nert. MNpun oTCcyTCTBMM OGNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa cnpes ¢ UHAEeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpwn) obnuraunm opyrux SMMTEHTOB, UMEOLLUX Kak Bn3kne No CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co Cpokom

1-3 ropa.

1.1.10. UHopmayus o yueHHbIX 6yMazax, ucrnosib3yemMbix 0115 yenel pacyema KkpedumHozo cnpeda, npedocmae-
nsiemcs Ynpaenstouwiell KoMnaHuel e cneyuanu3upoeaHHbili deno3umapuli He no30Hee paboyve2o OHs, criedyrou,e2o
3a damoli, Mo cOCMOSIHUIO Ha Komopyro onpedesissemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpegensieTtcs, OOXOAHOCTM KAKOro U3 MUHAEKCOB MOofyvyeHHast 4OXO4HOCTb no obnnrauuam Havbornee cooTseT-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KPeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccymTbiBaeTCs kak pasHuLa Mexay AOXOAHOCTLIO K noratue-

HUIO 0bnuraunm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCNonb3yTcst CreayoLwwmne NHOEeKChI:

B ykasaHHbIX Liensix UCMosib3yloTCs crieayowme UHAEKChI:
e WHpekc Mocbupxu kopnopatmeHbIx obnurauni (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) £ pelTUHr No HauMoHanbHoOW 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 Mocbupxun kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTuHr No HauMoHanbLHoONM 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. Mo cnepaywoleit Tabnuue onpeaenseTcs, Kako YpoBEeHb PpernTMHra UCMoNb30BaTh NpY onpeaeneHun BeposTHO-

cTn 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

BepodaTHocTu gedonTta AnA KaX4on rpynnbl PENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no penTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06beKTOB penTuHra, KpOMe CTPYKTYPHbIX 06nurauun 1 MHCTPYMEHTOB CTPYK-
TYPHOro hvHaHCMPOBaHMSA») B COCTaBe NybNMYHOro akTyarnbHOro otyeta 06 MCTopmyeckux AaHHbIX 06 ypoBHAX aedonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbix peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCB

Onsa 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, BbICOKUIA PUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[OnA MHOCTpPaHHbLIX KOMNAaHWUNA
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 METANNMMYECKUX M3OENUIA, KpOME MaLLVH U 060pyaOoBaHMS 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 3HaYeHME) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3fMYHbIX PEMTUHIOBbLIX areHTCTB.

36 Ecau 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA PeiiTHIOBOE 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.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HauwnoHnanbHas wkana gna Poccunckon ®enepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, 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 i, =R B =5
ruBBB-, BBB-.ru, BBB-|ru|,

Sz} (RIU), BER(RUE) 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| Ge oo g | vee
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccCc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hmwxe (He CCljru| u Hnxe (He Ca-C ccc-c | ccc-c
Bkntoyas D(RU)) BKrtoyas ruD) Bkntoyasi D) Bkntoyasi D|rul)
D(RU) ruD D Djrul D D D




MNPUNOXEHWUE 5

NMopsaok onpeneneHus cnpaBea/sIMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

BbiGop crnocoba oueHKy cnpaBeAnMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM YMCIe LieHHbIX Gymar o4HOro M TOro e Bbl-
nycka) onpeaensieTcs Hanuuymem akTUYecKon BO3MOXHOCTU pacnopsixaTbCsl LIeHHbIMU Gymaramu (LleHHo Gymaroit) B ycro-
BUSIX HEAPYXECTBEHHbIX AEWCTBUIA, NpeAnpUHUMAaEMbIX CO CTOPOHbI MHOCTPaHHbLIX rocy4apcTB, MeXayHapoAHbIX OpraHu3a-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHu3auui,

MeXAYHapPOAHbIX PACYETHO-KIMPUHIOBBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM 4ucne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKUX ropnanyecknx nuy n rpaxkgaH Poccuiickon ®epepauuu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUsT PacropsPKEHNA

LeHHbIMK Bymaramm

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHWi, AOMNroBble LeHHble Bymaru MexayHapoaHbiX (PUHAHCOBBLIX OpraHu-
3aUMi 1 MHOCTPaHHbIX rOCYAapcTB

MHocTpaHHble akuun, nHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMm MexayHa-
POAHbIX KOMMAaHWI

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4Yun OCTyna 1 BO3MOXHOCTU COBEpLUaTb CAENMKM Ha Taknx 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[ins onpepgeneHus cnpaeeanmMBoi CTOMMOCTU UCMONb3YIOTCS cneaylowye LieHbl
MoCKOBCKOWM 6MpXK (ecnm oHa NpU3HaHa aKTUBHbIM PbIHKOM), Bbl-
OpaHHble B criegytolem nopsgke (yobiBaHus npuopuTeTa):

e  CpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWsl TOProBOW ceccum
poccuiickor bupxm Ha gaty onpegeneHns CYA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CeCCUM POCCUINCKOM
6upxun Ha gaty onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnu Ha paty onpepeneHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpefeneHust cnpaBeanvMBon CTOMMOCTY LIEHHON Bymarv NpuMeHsItoTCS Moaenv
OLIEHKMN CTOMMOCTW LIeHHbIX ByMar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Crydasi, koraa
OTCYTCTBUE PbIHOYHbIX LIEH OOYCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexnus CHA gonycTuMo MCMonb30oBaTh LEHbI MO-
cnefHero TOproBoro AHs OCHOBHOW BUPXU.

[ns onpefeneHys cnpaseanveoil CTOMMOCTU UCTONb3Y-
eTcs ueHa 3akpbiTuss MOCKOBCKOM 6mpxu (ecnu

OHa Mpu3HaHa aKTUBHbLIM PbIHKOM), Ha gary
onpegenenns CYA npu ycnosuu noaTBepXAeHus ee
KOPPEKTHOCTH.

LleHa 3akpbiTua npusHaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBeH Hyrio.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYHIOT LieHbI
OCHOBHOrO pbIHKa, A8 ONpeAeneHns cnpaBeanveon
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
0b6ycnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpeaeneruns CHA gonyctnmo
NCMNOnb30BaThb LieHbl NOCNeQHEro TOProBoro AHA OCHOB-
HOM BUpXxu.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM METOAUKaM MO3XKe

01.12.2017, onpegeneHHas 1 unu 2 metogom (no y6uiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsa HOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
OaHHbIM, OTHOCSILLMMCS K 1 1unn 2 ypoBH0)(No yObiBaHUIO)), packpbiBaemasi UH-
dopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon mH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBMA pacCYeTHbIX LUeH, pacKpbiBaeMbIX YKa3aHHbIMWU Bbllle UC-
TOYHUKaMU VIHC*)OpMaU.I/II/I, B CBA3U C HETOProBbiM AHEM 6I/Ip)K, Nno nToram TOopros

Mogernb oLeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi LeHbl (Mogenb CAPM) - TONbKo AN LEHHbIX
Oymar, obpatuatowmxca Ha MockoBckon Gupxe.



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

Ha KOTOPbIX onpeaenarnTcda pacdeTHble LUeHbl, and uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4A. Takon noaxon UCMonb3yeTca B OTCYTCTBUE coOblI-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVMHUPOBAaHHLIX B PYGNsAX 1 He ABNSAOWmMXCS eBpoobnu-
raumsamu, ncnonb3yercs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKM AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBeTCTBMU C [NpunoxerHnem 3 (Moaernb OLEHKN ncnonb3yeT
NCXOAHbIE AaHHblE 2-TO YPOBHS B Cllyyae OTHeCeHust obnuraumm K peMTUHIoBON
rpynne |, Il nnn 1l1)

3 YPOBEHb cnpaseannBon CTOMMOCTHU

1) ueHa, paccuutaHHaa HKO AO HP[] no meToamkam yTBEepXAeHHbIM No3xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nupekcHas LeHa, onpegenenHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon WHOpMaUVOHHOM
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLMK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram Topros
Ha KOTOPbIX ONPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpegenexHuns cnpa-
BEAIMBON CTOMMOCTW aKTMBOB UCMOMb3YyeTCs LieHa, paccyMTaHHas no uroram
nocrnegHero TOproBoro AHs. Takol NoAxod UCMonb3yeTcs B OTCYTCTBUE COObI-
TUWA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATbL HA 3HAYeHWe pPacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKNX PYBnsax u He ABMsito-
LMXcs eBpoobnuraumammy - LeHa, onpegeneHHas no MOAEenM oueHKu Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOoMb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B CllyYyae OTHECEeHUs
obnurauum K IV periTuHroBow rpynne)

4) yeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, MPeaoCTaBMEHHbIX NPOM. y4aCcTHUKAMMU pbiHKa LiEH-
HbIX Gymar, Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM YmCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoKa, YCTaHOBMEHHOro npod. Y4YaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUS
cOenky no npefocTaBrieHHOW KoTMpoBke. [Mpu 3ToM cBefeHuns o Habniogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas nHdopmaums
nunbo cornaileHve, perynupyroLlee OTHOLLEHUS CTOPOH, HE COOEPXKMUT yKkasaHus
Ha CpPOK, B T€YEeHMe KOTOPOro npodp. y4aCTHWK rOTOB COBEPLUMTb CAENKY Mo
nNpeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCH Anst
Lenen onpegeneHus crnpaBeaiMBoi CTOMMOCTY LEeHHOM Bymarn TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBET-
CTBYHLLEr0 3aKOHOAATENbHLIM TPEOOBAHUAM B OTHOLLEHMMW OLIEHKN MMYLLECTBA
MN®, nnbo 0 (Homb) (OLeHKa NO HyNeBO CTOMMOCTM AOCTYMNHA TOMNBbKO ANs UHO-
CTPaHHbIX 00nuraunin, He CBA3aHHbIX C POCCUNCKMMU HOPUONYECKUMN NTULLAMUA,
OONTOBbIX LEHHbIX Bymar mMmexayHapoaHbIX (OMHAHCOBbLIX OpraHu3auui 1 MHO-
CTPaHHbIX rOCyaapCTB, KOTOpble ObiM NEpPBMYHO pa3MeELLEHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUSI HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYHOLLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaOexXHYI OLEHKY akTMBa B COOTBeTCTBUM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4YHoW gestensHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi C UCNonb30BaHNEM
Habnogaembix/noaTBEPXKAAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOMd. YHaCTHUKaMW PbiHKa LeHHbIX Bymar,
Ha OCHOBAHUVM MOTUBMPOBAHHOIO CYXXAEHWUS YNpaBnsio-
e koMnaHum (B TOM Yucre O CrocoGHOCTW peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
cAernky No npefocTaBneHHon KoTuposke. Npu aTom cBe-
OeHva o Habniogaembix/noareepxaaeMbiX KOTUPOBKaX
OOMKHbI OOHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa vHdopmaumsa nmbo
cornalueHue, perynupytoLiee OTHOLLUEHNS CTOPOH, He COo-
AEPXUT yKa3aHWs Ha CPOK, B Te4eHne KOTOporo mpod.
YyYaCTHUK rOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ONns uenew onpegenexHvs cnpaseaimBon CTOMMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLLEHUWN OLeHku umyllectsa MO,
nnéo 0 (Honb) (B cnyyae NOATBEPXAEHUST HEBO3MOXHO-
CTV pacrnopsikaTbCsl akTUBOM U HanmMunst o6CTosATENbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OLIeHKY aKTMBa B cooTBeTcTBUM ¢ Geaeparb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEpPUn OrpaHNYeHNs pacnopsHKEHNS

LeHHbIMK BymMaramu

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnurauny mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymari MexayHapoaHbiX OUHAHCOBbIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akuun, nHocTpaHHele nan (ETF), nHocTpaH-
Hble Aeno3uTapHble Pacrucku, akLMn MexayHapoaHbIX KOM-
naHum

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl ICNONb3YHTCSA TOMbKO NPW HANU4MM OCTyna 1 BO3MOXHOCTU COBepLUaTh CAENKM Ha Taknx bupxax (cm.lMpunoxeHne 2)

[ns onpepenexHnsa cnpaBeanMBoi CTOMMOCTU MUCMOMb3YIOTCA criegyowmne LeHbl
OCHOBHOrO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUPXK 3a mcknoveHnem Moc-
KoBCKOW B1pxun), BbIBpaHHbIe B criegytoem nopsgke (yobiBaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha gaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBO CECCUM POCCUINCKON
6upxu Ha gaty onpegeneHns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOrO KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepeneHus CHA OTCyTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymaru NpyMeHsaTCa Moaenm
OLIEHKN CTOMMOCTW LieHHbIX ByMar 2-ro ypoBHS, 32 UCKITIOYEHUEM Crydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cny4yae Ha gaty onpegenexHvsa CHA gonycTMMo MCMonb3oBaTh LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW GUPXMK.

Ona onpefeneHusi cnpaBeanuBoOA CTOMMOCTU WCMONb3Y-
€TCSl LleHa 3aKpbITUs OCHOBHOTMO pbIHKa (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U poccuiicknx Bupx 3a ucknroyveHnem Moc-
KOBcKoW 6upxu), Ha gaty onpegeneHns CHA npu ycrnosum
NoATBEPXKAEHMS €€ KOPPEKTHOCTM.

LleHa 3aKpbITUS NpU3HAETCs KOPPEKTHOMW, ecnii packpbiTbl
JaHHble 06 06beMe TOpros 3a eHb U 06beM TOProB He pa-
BEH HyII0.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOrO pbIHKa, ANA onpegeneHns crnpaseannBo CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsTCA MOAENN OLEHKN CTOU-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITHOYEHWEM Cy-
yas, Korga oTCyTCTBME PbIHOYHbIX LieH 06YCrNOBMIEeHO He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnydyae Ha pgaty
onpegenexns CHA gonycTMmo ucnonb3oBaTh LieHbl No-
CrnegHero TOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) HaekcHas ueHa, onpegeneHHast no metoanke RUDIP (no ucxoaHbiM gaH-

Mogenb OLeHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opmaLmoHHo-aHa- | ckon ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIx bymar, 06-
nutudeckum npogyktom RuData Price MexgyHapogHon WHMOPMaUMOHHONM | palLalrowmuxca Ha poccuickmux  (3a mcknoyeHnem NMAO Moc-
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) KOBCKas bmpxka) M MHOCTPaHHbIX POHAOBBLIX BrpXKax

2) HQuKaTuBHas LeHa, onpegeneHHas no metoguke « Cbonds Valuation», pac-
KpblBaemas rpynnomn KOoMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LeHa, onpeaeneHHas no metoguke «Cbonds Estimation»»,
packpbiBaemasi rpynnom KOMMaHuin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBUA pacyeTHbIX LEeH, PacKpbiBaeMblX yka3aHHbIMU BbILIE UC-
TOYHMKaMW MHOPMALIMK, B CBA3U C HETOPrOBLIM AHEM BUPXK, NO UTOram Topros
Ha KOTOpbIX ONPEAENAIOTCSA pacyeTHbIE LieHbl, ANA Lenel onpeaenexHus cnpa-
BEOSIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCs LieHa, paccunTaHHas no utoram
rocregHero TOproBoro AHs. Takoi Nnoaxos UCMosb3yeTcsi B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MOFNM CYLLIECTBEHHO MOBMMSATH HA 3HAYEHUE PacCYETHOW LiEHbI B
HEeTOProBbI AeHb.

*Bhbllweyka3aHHbIe LieHbl MPUMEHSIIOTCA NPY HanMumMm hakTU4EeCKOM BO3MOXHO-
CTW pacnopsXaTbCs LieHHOW Bymaro C y4eTOM OpraHM3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YPOBEHb cnpaBegnnBon CTOMMOCTHU



https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/

1) wnHAekcHas ueHa, onpegeneHHas no metogmke RUDIP (no ucxogHbim

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas MHdopmaLm-
OHHO-aHanuTu4yeckmm npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pac4eTHOW LEeHbI, pacKpbiBaEMON yKasaHHbIM BbILLEe UC-
TOYHMKOM MHGOPMaLMK, B CBA3WN C HETOProBbIM AHEM OMpPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIE LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YETCA LieHa, paccyuTaHHasa no mtoram
nocregHero ToproBoro AHsi. Takon noaxoa 1crnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MO CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBLIN AEHb.

*BbllleykasaHHasi LieHa NPUMEHSIeTCs NPU HanuyuMmn akTU4ecKon BO3MOXKHO-
CTW pacnopsixaTbCsi LeHHOW Bymaroil C y4eTOM OpraHu3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHMeM Habnogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX MPOd. y4acTHUKaMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHMN MOTUBUPOBAHHOIO CYXXAEHWS YNpasnsioLen komna-
HWK (B TOM YuMCrie O CMOCOBHOCTM peann3oBaTth akTuB TakvM nuam), B TedeHve
CpOKa, YCTaHOBMIEHHOrO MpOod. YYaCTHUKOM Afs BO3MOXHOIO COBEpLUEeHWS
cAenku no npegocTaBneHHON KoTupoBke. lNpn 3ToM cBegeHus o Habnogae-
MbIX/NoATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kanengapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdopmauus NMbo cornalleHne, perynupyoLliee OTHOLEHUS CTOPOH,
He COAEPXWT yKasaHus Ha CpOK, B T€YEHMe KOTOPOro npod. y4acTHUK roToB
COBEpPLUMTb CAENKy No NpeaocTaBneHHONW KOTUPOBKE, TO Takasi KOTUPOBKa MO-
XKeT NCnonb30BaTbCA ANS Lenen onpeaeneHns cnpaseivBon CTOMMOCTY LieH-
Homn Bymaru ToNbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmocTb) onpefeneHHas Ha OCHOBaHWM OTYEeTa OLEHLLMKA, COOT-
BETCTBYHOLLEro 3aKoHoA4aTeNbHbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM NMYyLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSKaTbCA aKTMBOM U HANMuusa ob6CToATENbCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXHOCTW OCYLLECTBMTb HaZIEXHYHO OLIEHKY akTMBa B cooTBeTcTBUM ¢ Deae-
panbHbiM 3akoHoOM N-135 "O6 oueHo4YHol aeaTenbHocTn" oT 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpegeneHHas C WCMNOMb30BaHWEM
HabnogaeMbIx/noaTBEPXAaEMbIX KOTUPOBOK, NpeAoCTaBneH-
HbIX NPOM. Y4aCTHNKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUM
MOTUBUPOBAHHOIO CyXAeHUs YNpaBnsioLen KomnaHuy (B ToM
yucre o CnocobHOCTM peanu3oBaTb akTWB Takum nuuam), B
TeYeHue cpoka, YCTaHOBMEHHOrO NPod. Y4aCTHUKOM Ans BO3-
MOXHOIO COBEpLUEHNSA CAEeNnkM No NpedoCTaBfeHHON KOTu-
poBke. Mpu aToM cBegeHus o Habnogaembix/NoaTBepXxaae-
MbIX KOTUPOBKaX AOMMKHbI OBHOBMNATLCH HE PeXe, YEM Ha Kax-
oyt aaty onpegenenns CYA. B tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKa3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLLUMTL CAENKY MO nNpeao-
CTaBfIEHHOW KOTUPOBKe, TO Takas KOTMPOBKa MOXET MCMoSb-
30BaTbCA AN Lenew onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHOW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUWM OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyliectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiKaTbCst
aKTUBOM W Hanuuusi o6CTOATENBCTB, CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cootBeTcTBUM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesitenbHocTn" oT 29.07.1998 roga)
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[MTEPBAA S

[ononHuTenbHbie 0COOEHHOCTU OLIEHKN:

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacnopsikeHun B CBA3U C XpaHEHUEM B POCCUICKMX Aeno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMWN KOTOPbIX BBEEHbI OrpaHUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSAIOLMX HeApY)KeCTBEeHHble OeiCTBUS B OTHOLEHUM Poccuiickort ®eaepaumnm n pocCUMUCKUX OPUANYECKMX
n1u, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (Lernoyke xpaHeHus), To crnpaseasniMBast CToum-
MOCTb TakMX LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayHoLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpeferieHHas C UCMonb3oBaHMEM Habniogaembix/MoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NpPod. y4acTHMKaMM pbiHKA LIeHHbIX Bymar, Ha OCHOBaHMU MOTUBUPOBAHHOIO CYX-
OeHna YnpaBngwwen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nuvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPod. Y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. [Npu aToM cBefeHust 0 Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexdus CHA. B Tom cniydae, ecnv HanpasrneHHasi
nHcopmMauma nnbo cornalleHve, perynupytollee OTHOLLEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpOK,
B TE€YEHMe KOTOpOro npod. y4acTHMK FOTOB COBEPLUUTb CAENKY MO NpefoCTaBreHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET MCMONb30BaTbCA ANS Lienen onpeaeneHns cnpaBeasiMBoi CTOMMOCTY LIEHHOWN
Oymaru TonbKo MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  lieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLLErO 3aKoHo4aTeNb-
HbIM TpebOoBaHNAM B OTHOLLUEHUN oLeHkn umylectea MNP, nnbo 0 (Homb) (B criyyae NoATBEPXKAEHUS
HEBO3MOXHOCTW PacnopshkaTbCA aKTMUBOM W Hanuuns obCTOSATENbCTB, CBUAETENbCTBYIOLNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO OLIEHKY akTuBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHOM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnv LeHHble Bymaru orpaHuyeHbl B pacriopsbkeHUU B CBA3U C XPAaHEHWEM B POCCUMCKUX AEN03nTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHBI OrPaHUYUTENBHBIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLIeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm i poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcs uHdopmauus o Hanmumm HKO AO HP[ cpeam BbILLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakmMxX LeHHbIX Dymar onpegensoTcsi aHanormyHo MeToaamM OLEHKW, NpegyCMOTPEHHbIM Ang xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MNpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacoOpPsSXXeHUN B CBA3WN C XpaHEHUEM B POCCUINCKUX Aen0o3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENIbHblE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWNX HEeAPY>KeCTBEHHble AENCTBUS B OTHOWeHUn Poccuickon degepauum n pOCCUACKUX HOPUANYECKUX
1L, NpyY 3TOM MMeeTCs MHOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX Aeno3nTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeNCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpeaensioTcs aHanormyHo MeTodam OLEHKM, MpedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3d HKO AO HP[] B HacToswem lMpunoxeHuun.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWN BNajenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEro npaea no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) y4YMTbIBAKOTCA NpaBsa
BnagenbLa LeHHbIX 6ymar, coctansaowmnx nmyectso MNMA®, n (unun) mecto xpaHeHUs oLeHMBaEMbIX LiEHHbIX Gymar.
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