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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUITIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN OOHA, YKa3aHHbIN B HacToaLwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuickon ®enepaumun um
MmeroLas NUUEH3Nio Ha OCYyLLeCTBEHNEe AEeATENbHOCTM MO YNPaBneHnio MHBECTULMOHHBIMU hOHAaMK, naeBbiIMU UHBECTU-
LIMOHHBIMU bOHAAMM 1 HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMK. YNpasnsioLas KOMNaHNa AeNCTBYET Ha OCHOBaHWUK
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBIM Nan — MMeHHas LeHHas Gymara, yaocTosepsiolas Ao Bragenbla nas B npaBe cOBCTBEHHOCTW Ha
MMyLLIECTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpaBnsaloLWwen KOMNaHUM Haanexalero 4OBepUTENLHOro ynpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMEeHcaLmMmn Npu npekpalleHn 4orosopa goseputensHoro ynpasnexus MU co
BCEMW BrnagenbLamy UHBECTULMOHHbIX naes aToro MNP (npekpatueHun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnsioLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBunamM gosepuTenbHoro ynpasnenus MNMUA®, yteepxaeHHsIM bankom Poccun. MNpasuna Y MA®, n namerHexHns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtonmocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAAaTenbcTBoM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MN® (ganee — akTuBbI) U BENUYMHOW 006A3aTeNbCTB, Noasexallmx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX aKkTUBOB (Aanee — 0b6sa3atenbcTea), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpegeneHus CYA - nokanbHbIN akT ynpasnstoLen komnaHum MNP, yctaHasnmeatoLwmn Nopsaok 1 CPokK onpe-
aenerna CHA, B ToM vncne nopsgok pacyeta cpegHerogosot CHA MU®, onpeneneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes. MNN®, nopsaok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpases-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX NaeB, onpeaensaeTcs ¢ y4eToOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexmsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeannMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npykasom MuHuctep-
cTBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoOHbIX CTaHOApPTOB
duHaHCOoBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuUTopun
Poccwiickon ®egepaumu 1 0 Npu3HaHWM yTpaTUBLLMMK CUIY HEKOTOPbIX NMPUKa30B (OTAENbHbIX NONOXEHWI Npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepauummy ¢ yyeTom 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 (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obssatenscrea B pesynbrate CAEnKK, 3aKmioYeHHON Mexay Heaa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM 06CTOSATENBCTB CTOPOHAMM, HA OCHOBHOM WM
Hanbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX ycrosusx. Cnpaseanueas CTOMMOCTb pPacCYUTLIBaeTCA
6e3 y4yeTa 3aTpaT No CAeNke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UMW Hambonee BbIrOAHOM PbiHKE A@HHOMO UHCTPY-
MeHTa;

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

e  CYLIeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIe Ans KOTOPOW MOXHO OLEHUTb AOCTOBEPHO.

HaGnropaemas u goctynHas bupxeBas nrnoujagka — TOproBas nroLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenus CHA k koTopon y YnpasnsioLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUs MMeeT BO3MOXHOCTb pacrnopsxaTbCA akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NoLagku npMeedeHsl B NMPUNoXeHun 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 onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO choHAaa
PbIHOYHbIX (PMHAHCOBbLIX MHCTPYMeHTOB «[epBas - NMpupoaHble pecypchki» (aanee — MN®) paspaboTaHbl B COOTBET-



cTBumM ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHAax» N 156-D3 ot 29 Ho-
sa6psa 2001 ropa (oanee - ®egepanbHbIv 3akoH "O6 MHBECTUMUMOHHBIX oHAAX") N NPUHATBIMU B COOTBETCTBUM C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwme lNpasuna onpeaenexuns CHA coctasneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTaMmu ouHaH-
coBoWi oTyeTHocTM (MCPO), BBeaeHHbIMU B AeNCTBUE Ha TeppuTopumn P® B yacTu, He NpoTMBOpeYaLlen AeNCTByOLLEMY 3a-
KoHoaaTtensctey P®.

HacToswwe MNpaBuna onpeaenenus CHA BcTynatoT B cuny ¢ 1 mapTa 2024 r.

HacTtosiwme MpaBuna onpegenexHus CHA onpegensioT:

e nepuoguyHoCTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MND;

e  NopsAoK onpefdeneHns 4atbl U BPEMEHU, MO COCTOSHUIO Ha KOTOPble onpeenseTcs CTOMMOCTb MMYLLEeCTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e KpUTepuu Npu3HaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeTOAbl OnpeaeneHns CTOMMOCTU aKTMBOB W BEMWYUH 0653aTenbCTB, MOAENM OLEHKM CTOMMOCTY LieHHbIX Bymar B
3aBMCUMMOCTM OT BMAa aKTUBOB;

e MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB U 06A3aTeNbCTB akTUBHBLIMY;

e  KpuTepum BbiGopa cnocobos 1 Mogenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB M 00653aTenbCTB, a
Takke nepeyeHb akTUBOB, MOANEXALLUNX OLEHKE OLIEHLLIMKOM, 1 NEPUOANYHOCTb NPOBEAEHNSA TaKON OLIEHKK;

e  MOpsSAOK KOHBEpPTaLuW BENWYMH CTOMMOCTEN, BblPaXKeHHbIX B OAHON BantoTe, B APYryto BanioTy;

e nopsgok POpMMPOBaHUA pe3epBa Ha BbiMfaTy BO3HarpaxaeHusi, NpedyCMOTPEHHOro COOTBETCTBYHOLWMM nvLam
Mpasunamu QY MNMAN®;

e MOPSAAOK YperynupoBaHUs pasHornacui Mexay ynpasnsioLlen KoMnaHuen u cneumanManpoBaHHbIM erno3vTapnem
npu onpeaeneHmn CTOMMOCTN YUCTbIX aKTUBOB.

Mpasuna onpegenexns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIIEHNS MHbIX NPOLEAYp B LEensx pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nast NMN® B criyyasx, NpefyCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOPMa-
TUBHbIMKW akTamMun baHka Poccun.

MiameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT ObITb BHECEHbI B Cry4YasXx, YCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NMPaBOBbLIMW akTamu. B cnyyae Heo6xoOMMOCTM BHECEHUS U3MEHeHWU 1 aononHeHnun B MNpasuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUST TakMX U3MEHEHUI U OOMNOMHEHUIA U yka3blBaeTca AaTa
Havana nNnpMMeHeHNst UAMEHEHUI 1 AONONHEHMI B HacToswue Mpasuna onpegenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB [P (nanee — akTuBbl), 1 BENNYMHOW BCEX
06513aTenbCTB, Noanexallmx UCNOSIHEHMIO 3@ CHET YKa3aHHbIX akTUBOB (Oanee — 0b6s3aTenbcTBa), Ha MOMEHT onpeaeneHus
CHA.

CYA M onpepenseTcst No cocTosiHUio Ha 23:59:59 gaTel, 3a kOTOpYto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayLLero 3a JHeM, No COCTOSHMIO HA KOTOPbIV OCYLLIECTBIISETCS
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHust NMND;

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

o B Crly4yae NpvOCTaHOBIEHWS BbiAauyu, norawleHns u1 obmMmeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
BblAauun, noraweHns u obmeHa;

. B cryyae npekpawenusi NMN® - Ha gaTy BO3HUKHOBEHUS OCHOBAHWS €r0 MPEeKpaLLeHns U Ha nocnegHunii pabounii AeHb
KaXkaoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLllecTBYWero Mecsilly, B KOTOPOM NaeBoW MHBECTULVNOHHbIV
oHA ncknoveH n3 peectpa MAC.

CpegHerogoBas CHA MNP (nanee — CTCYHA) Ha nobol oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabouunin AeHb kaneHaapHoro roga CHA He onpefensnach - Ha NocneaHui
OeHb ee onpeeneHns, NpeaLwecTBYOLWMIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLueHus (OKOHYaHusA) opMMpOoBaHUS
naeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatbl pacyeta CICYA k uncny paboumnx gHel 3a 3TOT Nepuoa.



B uensix onpegenenns CITCHA naTon, 3a kotopyto onpegensietcs CHA NP, noHumatoTcs Bce AaThl onpeaeneHus
CYA MA@, ykasaHHble B HacToswmx MNpaeunax onpeaenenns CHYA.

CYA MN®, B Tom uncne CICHA MU, a Takke pacdeTHasi CTOMMOCTb MHBECTUUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCne 3ansaTon, ¢ NpYMeHeHneM NpaBuil MaTeMaTU4eCckoro OKpyrieHnst B Bantote onpegeneHus
CUYA B cootBeTcTBUM C Mpasunavu OY MU, pencTteyrowmmmn Ha gaty onpegenenusa CHA. B crniyyae ecnu B MNpasunax Y
MN® He ykasaHa BantoTa, B koTopon onpeaenstotca CHA, B Tom umucne CICHA, unu pacyetTHas CTOUMOCTb MHBECTULIMOHHOTO
nas MN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsix.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbIX COObLITUA, OT KOTOPOro OXMAAETCA NPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCri OHU MoJyYeHbl B pe3ynbTaTe NpoLusibiX COBbITUIA, KOHTponMpyembl, MA®
HeceT BCe OCHOBHbIE PUCKM, U OXMUAAET MOMydYnuTb BCe OCHOBHbIE BbIFOAb! OT UCMOSb30BaHMSA AaHHLIX aKTUBOB B GyayLiem, a
MX CTOMMOCTb MOXET ObITb HaeXHO onpenereHa.

0O653aTenbCTBO — 3TO cyllecTByoLWaa 0653aHHOCTb, BO3HMKAKOLLAA U3 NPOLLNbIX COObITUIA, B pe3ynbTaTte ucnorn-
HEHWs KOTOPOW oxmaaeTcs BblObiITMe M3 PoHaa pecypcoB, 3aknioyaoLLmx B cebe 9KOHOMUYECKME BbIroabl.

KpuTtepuu npusHaHus (npekpalleHns Npu3HaHmnsa) akTuBoB M 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOObI ONMPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIBCTB

CToMMOCTb aKTMBOB M BennymMHa 0653aTenbCTB onpeaensoTcs no cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpefensaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, €CNX TakoW OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CaMOpErynmpyembix OpraHu3aLunii OLEHLLMKOB HE NPUMEHSANUCH B TeYEHUE ABYX NneT
B Konm4yecTse AByX 1 6onee pas Mepbl ANCUMNNMHAPHOTO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®efepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMy camoperynvpyemMbiX opraHnsaumn
OLIEHLLIMKOB, 1 CTaX OCYLLEeCTBMNEHNS OLEHOYHOM AeSATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX MET, a Tak Xe NMELLNM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHIOLLEMY HAaNpaBfeHNO OLLEHOYHOWN AEATENbHOCTH.
B cny4ae onpefeneHust CTOMMOCTM akTUBa Ha OCHOBaHUM OTYETA OLIEHLLMKa JaTa OLEHKM CTOMMOCTY J0IKHA ObIThb
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CHA. [pu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCs Ha OCHOBaHMK JOCTYMNHOIO Ha MOMEHT onpeaernerHns CHA oTyeTa oueHLUKa ¢ AaTov oueHKM Hanbonee 6nnskom k gate
onpegeneH1s CTOMMOCTM aKTMBa, COCTaBIEHHOMO ¢ cobnioaeHeM TpeboBaHNiA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbLIM B COOTBETCTBUM C HacToswmmn MNpasunamun onpegenexdns CHA oTCyTCTBYIOT MHbIE
CnocoObl OLIEHKN;
e [leGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX
MEeTOAOB onpeaerneHnsi cnpaBenimBoi CTOMMOCTH.

MOLOEJIN OLUEHKM CTOMMOCTW LIEHHbBIX BYMAI

[nsa oueHkn cnpaBeanMBON CTOMMOCTY LiEHHbIX Bymar MCnonb3yrTCa UCXOAHbIE AaHHble YPOBHA 1, 2 1 3. Mpu 3TOM
HaMboNbLUMIA NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHblE
YpoBHS 1) U HAUMEHBLUMI NPUOPUTET - HEHabN4AaeMbIM UCXOAHBLIM AAHHBLIM (MCXOAHbIE AaHHbIE YPOBHS 3).

BbIGop yMeCTHbIX METOAO0B U MOAENEN OnpeaeneHns CnpaBeanMBon CTOUMOCTU LIEHHBIX ByMar n ICTOYHMKOB MCXOAHBLIX OaH-
HbIX, HeOOX0ANMBIX AN1A onpeaeneHns cnpaBeanMBoi CTOMMOCTU, 3aBUCUT OT AENCTBYIOLNX OrPaHNYEHNIA Ha pacnopsbkeHne
LeHHbIMM ByMaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BUAa UM OOHOTO U TOFO XKe Bbinycka
HaANEeXUT ONpeaensTb C UCMONMb30BaHWEM OTNMYaOLWLMXCA (Pa3HbiX) METOAOB ONpeaeneHnst CTOMMOCTU U UICTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 0OCTOSATENBLCTBAX, C YYETOM KPUTEPUEB, OTPaXatoLLMX CNOCOBHOCTL pacnopsi-
XaTbCs LeHHbIMKU ByMaramu. K Takum Kputepmsim MoryT OTHOCUTLCS, B TOM YMCIe MECTO XpaHeHWs LieHHOW Bymaru; 4encTBy-
IoLLME OrpaHUYMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLIEHMM BriafernbLa LeHHbIX Oymar (MHOro nvua, OCyLLeCTBISALWEro npaea
no LieHHbIM Gymaram) nMbo MHOro nuua (opraHm3aumm), B KOTOPOM (KOTOPOK) YYUTLIBAKOTCSA NpaBa BNagenbLla LeHHbIX bymar,



cocTaBnsaLwmx umywectso NMN®; gocTynHoCcTe BUpX 1 (MNK) TOProBbIX NMOLWWAA0K AN GPoKepoB, C KOTOPLIMU 3aKIHOYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPbI (COrnalleHns).

AKTUBHbIM PLIHKOM 115 LeHHOW Bymaru, 4onyLEeHHOM K TopramMm Ha pOCCUMCKOW UMW MHOCTpaHHOW Brupske npuaHa-
eTcHa 4ocTynHas u Habnogaemas bupxesas nnowagka B cryyae ogHOBPEMEHHOro cobnoAeHNs HUKenepevncrieHHbIX ycno-
BUN:

e LUeHHasa bymara gonylieHa K Topram Ha POCCUMCKOW UM MHOCTPaHHOW Gupxe, npuBeaAeHHON B [NpunoxeHnn
2, 1 Ha 3TuX Gupxax ynpasnstoLasi KOMNaHusa MMeeT BO3MOXHOCTb pacnopsxaTbCs LleHHOW Oymaroi, B TOM
yucrne c yyactunem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha AaTy onpeaeneHns crnpaBeaiMBon CTOMMOCTU MPU HANVYNM HEHYNEBOro 00b-
emMa ToproB Ha gaTy onpegenexHna CHA (B cnyyae, ecnu Ha BCcex OOCTYMHbIX U Habnogaembix GUpPXKEBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeadeneHua CHA — aHanMaupyloTca AaHHble NocneaHero Top-
rOBOro AHSA Ha AaHHbIX NroLwaakax, NpeALecTBYOLEro HETOProBoOMy);

e konuyecTBo caenok 3a nocnegnve 10 (JecsaTtb) TOProBeiX AHEN B pexume OCHOBHbIX Topros — 10 (decats) n
bonee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 Toprosbix gHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnen
(vnn cooTBeTCcTBYIOWMI pyBneBbIN akBMBaNEHT No Kypcy baHka Poccun Ha gaTty onpefeneHus akTMBHOIO
pblHKa (aaty onpegeneHns CYA), ecnun o6bem caenok onpeaeneH B MAHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHua CHA Ha kakon-nmbo 6upke He NPOBOAMIUCH TOPTU, Afst ONpeaeneHns akTuB-
HOCTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocnegHemMy GnvbkanieMy TOproBoMy AHHO.

KpuTepui o konnyecTBe caenok NpUMEHSAETCH B Criydae, ecrnv Ha BCEX AOCTYMHbIX HAabnogaeMblx pbiHKax, Ha KOTOPbIX TOp-
ryeTcs ueHHas Gymara, B AOCTYMHbIX MCTOYHMKAX MHCpOpMaLMKM eCTb AaHHbIE O KONMYECTBE cAenok. B oTcyTcTBUM kputepus
0 KONNYEeCTBE CAENOK X0TA Obl HA OAHOM AOCTYNMHOM Habn4aeMOM pPbIHKE A5t ONpeaeneHnst akTUBHOMO pbiHKa NMPUMEHSETCS
TONBbKO KpUTEPUI COBOKYNHOro obbemMa caenok 3a nocnegHve 10 TOproBbix AHEW, KOTOpbIA AormkeH npeBbiwaTte 3 000 000
pybnen (nnu cooTBeTCTBYIOLMIA PYONEBbI 3KBMBANEHT Nno Kypcy baHka Poccun Ha faTy onpeaeneHns akTUBHOrO pbiHKa (AaTy
onpepeneHus CHA), ecnu o6beM coenok onpeaeneH B MIHOCTPAHHOW BartoTe).

B cnyuae, ecnu LeHHasa Gymara TopryeTcsi Ha pOCCUIACKOM Brpxe B OCHOBHOM pEXUME TOProB C pacyeTamu B pybnsx u B
MHOCTPaHHOW BanioTe U Takne pexunmel TOProB AOCTYMHbI ANs COBEPLUEHUSA cAenokK 3a cyeT umyllectsa NN, To CoOBOKYMHbIN
06beM coenok 1 KonM4ecTBO caernok onpeaensieTcs no obwemy ob6beMy TOproB ¢ pacyeTamu B pyobrnsx v B MHOCTPaHHOWM
BarntorTe.

OnpegeneHne akTUBHOIO PblHKA OCYLLIECTBNSAETCS C y4ETOM TOr0, YTO BO3MOXHOCTb MCMOJSIb30BaHUA JAaHHbLIX NOCNEAHEro Top-
roBOro AHs1 Ha TOProBbIX MIoLWaAKax He MPUMEHAETCS B Cryvae, Korga HETOpProBbIv AeHb (MM OTCYTCTBME TOProB Ha hOHOO-
BOM PbIHKE) CBSI3aH C NPMOCTAaHOBKOM TOProB No peLueHuto baHka Poccum, nprocTaHoBKOWM TOProB B Cryvae JOCTUMXKEHMS yCTa-
HOBIEHHbIX BUPXXEN NOPOroBbIX 3HAYEHWUIN UMM MHBIMU COBBLITUAMK (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO yrpaBrstoLwen
KOMMaHun), CnoCOOHBIMK CYLLECTBEHHO MOBMUATH HA U3MEHEHUE CnpaBeniMBO CTOMMOCTU B TAaKOW HETOProBbIA AEHb MO
CpaBHEHMWIO C NOCMNEeAHNM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLINE 0BCTOATENBCTBA NPUBOAST K 3aTPYAHEHMIO (HEBO3-
MOXHOCTW) OnpeaeneHusa cnpaBeasiMBon CTOMMOCTU akTMBOB, YNpaensoLllas koMmnaHus obs3aHa npuoCTaHOBUTL Bbigauy,
noraweHve u 0OMeH MHBECTULNOHHBIX NAaeB MAaeBOro MHBECTULMOHHOIO hoHAa MO MPUYMHAM, HE 3aBUCSLLMM OT yrnpaBnsato-
e koMnaHun, 6€30THOCMTENBHO TUNa NAeBOro MHBECTULIMOHHOMO (POHAA N HE3ABUCUMO OT (haKTU4ECKOro NpoBeaeHUs Npo-
Leayp no Bblgade, noraweHuo 1 06MeHy MHBECTULMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMS 00S3aHHOCTM MO NPUOCTaHOBME-

HUIO.

,D,J'Iﬂ OLIeHKHU CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCcA:

OCHOBHOM PbIHOK ANA LEHHbIX 6ymar Mopsaaok NPU3HaHMUA PbiHKA OCHOBHbLIM
B LiensAx HacTosAwwmx MpaBun onpege-
neHus CYA




[nsa pocCcUNCKUX LiIeHHbIX 6ymar

(3a ucknoYeHneM o6nuraLmmn BHeLWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
Pepepaumm 1 LeHHbIX 6ymar MeXxgyHa-
POAHbLIX KOMMaHUN)

MockoBckas 6V|p>|<a, ecnu MockoBckasi 6|/|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSETCS aKTUBHBIM PbIHKOM — pPOC-
cunckas byupxesast NnoLagKka U3 YNCNa akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmnin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LIEHHBLIX By-
mar ncnone3yeTcs Hpopmaums 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas nnowagka ¢ HanbosnblUMM KONMYECTBOM
CAEeNoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne ana oonurauumn
BHELHMUX OONMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbiX
LeHHbIX 6yMar WHOCTPaHHbIX rocy-
papcTtB, eBpoobGnurauMm WHOCTpPaH-
HbIX 3MMWTEHTOB, LieHHbIX GymMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxpyHapoaHbIX
KOMMaHWW, AOoNyLieHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

NHocTpaHHas unm poccuimnckas brupxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunii 06LLMIA 06 BbEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, No Co-
CTOSIHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpu aTom BenuuMHbl 06BbEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NUraLuim BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepauummn, 4ONTOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nu-
rauymMi MTHOCTPaHHbIX SMUTEHTOB, A0N-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNyLWeHHbIX K TopraMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
naWwen KoMnaHum

BHebupxeBon pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn oUueHKN CTOMMOCTU LEeHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, a TakXXe Moaesnin oLueHKU, No KoTopbiM onpeaeneH aHarnornyHbI akTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6yMar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN GUpXxeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNOYEeHNEM LieHHbIX by-
Mar mexayHapoaHbIxX
KOMMaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTORB, 32 UCKITHOYEHNEM Obnurauum poCcCUMCKUX
3MUTEHTOB.

[na onpegenexns cnpaBeAnvBON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMICKMX BMpXK), BoIOpaHHbIe B criegytowem nopsake (yobiBaHus npuo-
e  LieHa 3aKpbITVs HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUCKON BUpxu Ha aaTy

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi TpU3HAETCA KOPPEKTHOW, €CIN PacKpbIThl AaHHbIe 06 06 beme TOProB 3a AeHb
1 0GbeM TOProB He paBeH Hyr0 U Takas LieHa 3aKpbITUsi HE paBHa Hyro.




e  CpefHeB3BELLUEHHasl LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWSI TOPrOBOM CECCUMM POCCUCKON BUpXxK Ha
naty onpegenenns CHA npu ycnoeuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, npusHaeTcs KOPPEKTHOW, eCrv OHa
HaxoAMTCa B MHTepBane Mexay MUHUMAanbHON N MaKCUMasibHOW LieHaMW COENOK Ha 3Ty xe
Aaty aTou xe bupxu;

Onsa obnuraunim pOCCUNCKUX IMUTEHTOB.

[ns onpepeneHusa cnpaBeanMBoO CTOMMOCTY UCMOMb3YTCA crieaylowme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTMBHbIX poccuickux 6rpx), BoibpaHHble B cneaytollem nopsake (yobisa-
HWSA npuopuTteTa):

e  CcpedHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOMN
6upxu Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUMU POCCUIACKON BUPXKMN Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxe B pexumax TOproB C pacyetamu B
pyobnsx n MHOCTPaHHOWM BanoTe, U Takas Gupka Npu3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ansa Bbibopa cnpaBeanuBON LIEHbI UCMOMNb3YTCA NMPUOPUTETHO LIEHBI TOTO peXuma TOpPros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnin 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HAcTosiLLeM [MpunoxeHnn Ans poccuickux dmpxeBbix Mro-
LLaaoK.

B cnyyae, ecnv HW ogHa U3 LeH No BbiIGpaHHOMY pexvmy TOProB B ONpeaeneHHol BanioTe
He MoxeT ObITb MCMOMNb3oBaHa Ha AaTy OLEHKM, TO UCMOSb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOProB B Apyrov BantoTe ¢ 06beMOM TOProB NO KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPSAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb 4OMTOBOW LIeHHON Oymaru onpegensiercs C y4eTOM HaKoMNMeHHOro
KyMOHHOTro foxoAa Ha gaTy onpegenexHus CHA.

Ecnu Ha gaTy onpegenenns CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKA, ANst ornpeaenexHus
CrpaBeanvBOM CTOMMOCTM LIEHHOM Bymarv MpUMEHSATCS MOAENM OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITHOUYEHNEM Cy4ast, KOrga OTCYTCTBME PbIHOYHbIX LLleH 00yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM cniyyae Ha gaty onpegenexHuss CHA gonyctnmo
MCMNOmNb30BaTh LiEHbI NOCNEQHEr0 TOProBOro AHS OCHOBHOW GUpXH.

LieHHble 6ymaru uHo-
CTPaHHbIX SMUTEHTOB, B
TOM uyucne:

® Mauv MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

e [ONIrOBbl€ LieHHbIe
6ymaru MHoCTpaH-
HbIX rocyAapcTB;

e eBpooOGnUrauumn UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAYHapOAHbIX
¢dunHaHcoBbIX opra-
HU3auun

e pgenosvTapHble pac-
MUCKKN

YcnoBus u NOpsiAoK onpeaeneHns cnpaBeainBoi LeHbl 1 ypoBHS C y4ETOM KPUTEPUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Bymaramu, npeactasneHsl B Mpu-
NoXeHuu 5.

OcobeHHocTM BbIGOpa LieHbl, ecnu LieHHasa Bymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHasa Bymara TopryeTcs Ha poCCUIACKON Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bypxa Nnpu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl NCMOMb3YTCA NPUOPUTETHO LieHbl TOTO peXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKu onpeAeneH HanbonbLnii 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHBIM B HacTosiLeM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, eCnv H1 OfHa 13 LieH No BbIGpaHHOMY peXMmy TOProB B OnpeernieHHon BasntoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOpProB B pYyron BanioTe ¢ 06beMOM TOProB No KpUTepUAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb JOSITOBOW LIeHHON Bymaru onpeaenseTcs ¢ y4eTOM HaKoMfeHHOro
KYNMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CYA.

Ecnun Ha narty onpeneneHuna cnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LUeHbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBoi CTOMMOCTU LEHHOMN 6ymarm NMPUMEHAKTCA Moaesln OLEeHKN




LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUX
obnuraumMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(roBO3 P®)

CTOMMOCTU LIEHHbIX Bymar 2-ro ypoBHs1, 3a UCKIOYEHNEM Cryyast, Koraa OTCyTCTBUE PbIHOY-
HbIX LieH 0BYCMoBNeHO HETOProBbIM IHEM OCHOBHOIO phiHKa. B aToM cnydyae Ha gaTy onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUpPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble faHHble B OTCYTCTBUM LieH 1-ro YpoBHA (2-1 ypOBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeauBoA CTOMMOCTU

LieHHas 6ymara poccui-
CKOro aMMTEHTa 3a UC-
KIOYeHUeM LeHHbIX By-
Mar MexpayHapoAHbIX
KOMMaHumn

CnpaBegnumBas CTOMMOCTb aKUUM, AeNO3UTAPHbIX PAacnNMCOKOOpaLLaloLWMXCs Ha poc-
CUINCKMX U (MNN) MHOCTPaHHbIX hOHAOBbLIX BUpXax, onpeaenseTcs B COOTBETCTBUN C MOfe-
b OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuyeckon LeHbl (mogens CAPM).

[aHHasa koppekTUPOBKa MPUMEHSAETCA B Criydae OTCYTCTBUSI HAOMo4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnsi 06 UCKIIOYEHNN LieHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Mnu) B criydae NpuHATUSI peLeHns o npe-
KpaLLleHUM TOProB, a Takke ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunamMu npose-
[EHUs NIUCTUHIa opraHmMaaTopa TOproBnun 6e3 NPUHATUS peLLleHust O NpeKpaLLeHUn TOpros,
moaens CAPM B Lensx onpeaeneHus crnpaBeasivBoi CTOMMOCTY OLEHBAEMOro akTuBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenewn oueHKM cnpaBeanvMBoi CTOMMOCTM UCMONb3yeTCs CPaBHEHUE OUHAMUKU 0OXO4-
HOCTM 3a OnpeferieHHbIN NMPOMEXYTOK BPEMEHM aHanNM3Mpyemoro (OUHAHCOBOrO MHCTPY-
MEHTa C [OWHaMWKOW PbIHOYHbIX WHAMKATOpPOB. B kayecTtBe pbIHOYHOrO MHAMKaTopa
(6eHumapka) akuui pPOCCUMCKMX SMUTEHTOB ucnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBepnmBasi CTOMMOCTb OOHOW LLleHHON Oymaru Ha aaTy onpeaeneHns cnpaBseainBon
CTOMMOCTW;
P, — nocrnegHasi onpegeneHHas cnpaesennmBasl CTOMMOCTb LeHHON Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOM Bymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenm CAPM:
E(R) = R+ B (R —RP),
roe:

Rf — Risk-free Rate — Ge3apyickoBas cTaBka OXOAHOCTY, MPUBEAEHHAS K KOMMYECTBY KarneH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (Rg/365) x (T — Ty),
roe:
Rf - 6e3pMCKOBa$| CTaBKa OOXO4HOCTW Ha AaTty onpeaeneHnsa CI'IpaBe,EU'IMBOVI CTOMMOCTMHU;
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHbIMW aaTaMu.
T, — naTa onpeaeneHns cnpaseanueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[Ona akuuin, Aeno3nTapHbIX pacnMcoK POCCUMCKMX 3IMUTEHTOB, TOpryembix Ha Mockoe-
ckovi bupxxe 6e3prckoBasi CTaBka JOXOAHOCTM — CTaBKa, onpeferieHHasi B COOTBETCTBUM CO




3Ha4YeHUeM KpuBoi GeckynoHHol goxoaHocTu (ctaBka KB[l) rocyaapCTBEHHbIX LIEHHBIX OY-
mar Ha nHTepBarne B OAuH roa. B pacyeTte ncnonb3ytoTces:

e MeToaMKa pacyéTa KpuBoW GeckymnoHHOW OOXO4HOCTM rocyaapCTBEHHLIX obnuvra-
uuin, onpeaeneHHas MockoBckow Bupxen;

e  avHamuyeckue napameTtpbl G-KpMBOW MO COCTOSHUIO HAa KaXObli TOProBbIA AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbIX OKPYFMEHUN C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansToun (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HaAYeHUA Ge3pMCKOBOIM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKM 3a 3TOT AEHb NPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

Pm
R,=—"72-—
Pm,

1,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBo CTOMMOCTH;

Pm, — 3HayeHMe pbIHOYHOIO UHAMKATOPa Ha NpeablayLLyto AaTy onpeaeneHns cnpaseanm-
BOW CTOMMOCTMU.

B — BeTa KO3hPMLMNEHT, pacCUNTaAHHBIN MO N3MEHEHUSM LIEH (3HAYEHWUIA) PIHOYHOIO UHAW-
KaTopa 1 M3MeHeHMAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHta f ncnonbayoTcs
3HayeHus, onpeaerneHHble 3a nocnegHue 45 Toproebix AHEN, NPEALIECTBYOLWMX AaTe onpe-
JeneHns cnpaBeniIBo CTOMMOCTY;

Beta koadhuumeHT paccunTbiBaeTCA Ha AaTy, NPeALecTBYIOLLYI0 AaTe onpeaeneHns cnpa-
BeanuBeown ctoumocTu. MNMpun aTom gata pacyeta beta koadpmumneHTa gomkHa SBNATLCA TOp-
roBbIM OHEM.

_ Covariance (R, Ryp)

Variance (Ry,)

Pai Pmi
Y m

-1

a

Pa;_; Pm;_4

roe:

R, - BOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUS akTBa Ha aaTy i;

Pa;_, — NnpeabiayLlas LeHa 3aKkpbITUsl akTUBa;

Ry - AOXOAHOCTb PHIHOYHOMO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO MHAMKAaTOpa Ha AaTy i;

Pm;_, — npeabiaylliee 3Ha4eHne pbIHOYHOrO MHAUKATOPA;

i =1..N, ToproBble AHU, NPeaLecTBYOLME AATE ONPEaENeHUs CripaBeIMBON CTOMMOCTU.

Mpwn ucnone3sosaHun mogenu CAPM B Lensx pacyeTa beta koadpdpmumeHTaans akumn, ge-
NO3UTapPHbIX PACNUCOKPOCCUNCKNX SMUTEHTOB NMPUMEHSIOTCS 3HavyeHus LleHbl 3akpbiTus
Ha MockoBckon bupxe.

MonyyeHHoe 3HayeHne beTa koadhdmumMeHTa OKpYrnseTcst No NpaBunaMm MmaTeMaTu4eckoro
OKPYrNEHUs 00 NSATU OECATUYHBIX 3HAKOB.

[ns pacyeTta 4OXOOHOCTU aKTMBa M PbIHOYHOIO MHAWKaTopa (GeH4Ymapka), MCMoNb3ytTcs
3HaYeHMs1 LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocnegHue 45 TOproBbIX AHEW,
npeaLwecTBytolLMe faTe onpeaeneHunst cnpaBeanBoi CTOMMOCTM.

LleHa 3akpbITns akTuBa Ha [arty onpeneneHuna cnpaeennMBon CTOMMOCTW B MOAENN HE yyn-
ThbiBaeTCA.




Mpu OTCYTCTBUM LEHBbI 3aKpbITUS B KakoW-nnmbo TOProBbi AeHb B nepuoae 45 Toproebix
OHen, Ha pgaTy pacdeTta KoadduumeHta beta, MHopmaLms O 3HAYEHUN PbIHOYHOMO UHAU-
kaTopa (beHumapka) n 6e3p1MCcKoBON CTaBKM 3a 3TOT TOProBbIV A€Hb B MOLENN HE yYMTbIBa-
eTcs.

Mpy HaNMYMK LeHbl 3aKPbITUSA Y OTCYTCTBMW 3HAYEHNS PbIHOYHOTO nHAKNKaTopa (beHuYmapka)
B Kakon-nmbo Toproebin AeHb B nepunoae 45 Toproebix AHEW, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3HavyeHne pbIHOYHOrO MHAuKaTopa (6eHumapka) 3a 3TOT TOProBbIv AeHb NPUHK-
MaeTcs paBHbIM NOCNeaHEMY N3BECTHOMY.

MokasaTtenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUNM Ans npumeHeHus mogenn CAPM oo aatbl npekpalleHnst
ocHoBaHu AnA npumeHenuss mogenn CAPM ucnomnb3yeTcs mMHgopmauus TOMbKO TOR
B6upXK, KOTOpas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A8 NPUMEHEHNUS Mogenu
CAPM. K Takow nHcopmaLum OTHOCATCS criedytoLlmne 3Ha4YeHns:

L LieHa 3aKpbITuA;
L 3Ha4YeHne pbIHOYHOIro MHOMKaTopa.

[na obnuraunn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM OOnUraLMin BHELWHNX 06-
NUraunoHHbIX 3anMmoB Poccuinckon ®Pegepaumm):

Onpe,qenﬂeTcs-l C UCNOoNIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa LUeH C y4eTOM Hanun4iunda
[0O0CTyna K yKa3aHHbIM LeHaM, a TakK XXe peneBaHTHOCTU UCXOAHbIX aHHbIX 1 METOAUK pac-
vyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH NnoCTaBLMKaMn C y4eToM orpaHuyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb [OSITOBON LIeHHOW 6y-
Marm onpependeTcAa C ydeToOM HaKOMJIeHHOro KyrnoHHOro Aoxoda Ha AaTy onpeaeneHud
CYA.

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

- CpegHsisi MHOUKaTUBHas LeHa, onpegeneHHas no metoaumke «Cbonds Estimation On-
shore», packpbiBaemMasi rpynnown KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpepenenHas no metoanke RUDIP RUS (Mo vcxoaHbIM AaHHbIM,
OTHOCALWMMES K 1 1nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemas MHOPMaLMOHHO-aHanu-
TndyeckuM npogyktom RuData Price MexgyHapoaHon vHdOpMauMoHHoW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- UeHa, onpegeneHHas no Mogeny OueHK Ans LeHHbIX 6ymar, HOMMHUPOBAaHHbLIX B py6-
nsx, B cCOOTBETCTBUM C [NpunoxeHnem 3 (Modernb OLEHKN UCMOMb3yeT NCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyqae oTHeceHuss obnurauum k pevtuHroson rpynne |, 11 nnu 11l)

I'Ipm OTCYTCTBUUN HeOobOXOAMMbBIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmMBad OLEHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBegnveas CTOMMOCTb JONTOBOW LEHHON Bymaru onpeaensaeTcs ¢ y4eTOM HaKOMMeH-
HOro KyrnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBUMSI yKasaHHbIX LlEH B COOTBETCTBYHOLLNX MHAPOPMALIMOHHbBIX cucTeMax B
CBS131 C HETOProBbIM AHEM BUPXX, MO UTOramM TOProB Ha KOTOPbLIX ONpeaensaTCs pacyeTHble
LUeHbl, Ans uenen onpeneneHns crpaBearnvBoi CTOMMOCTU aKTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHas no utToram nNocregHero TOproBoro AHs. Takol NoAX04 UCMONb3yeTcsl B OTCYT-
CTBME COObITUI, KOTOPblE MOFMM CYLLIECTBEHHO MOBMMSATb HA 3HAYEeHNe PacyYeTHOM LiEHbI B
HETOProBbIf AeHb.
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CnpaBegnveast CTOMMOCTb UHBECTULMOHHbBIX NaeB POCCUMACKMX NaeBbIX MHBECTULMOHHBIX
OHAOB, a TakK e UMOTEeYHbIX CepTUDUKATOB yHacTns onpeaenseTcs NCXoAa U3 pacyeTHOM
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNOTeYHOro cepTudukaTa yvyacTusi), pacCYMTaHHOro B
COOTBETCTBMW C HOPMaTWMBHBLIMW NPaBOBLIMU akTaMun Ha AaTty onpeaeneHns CYA 1 packpbl-
TOro (MpefocTaBneHHOro BragenblaM UHBECTULMOHHbBIX MaeB) yNpaBnstoLen KoMnaHuen
MA® (MnoTe4HOoro NOKpbLITHS).

B cnyyae oTcyTCTBMA pacKpbITbiX YNpaBnsioLwen KoMnaHmen JaHHbIX O pacyeTHOWM
CTOMMOCTU MHBECTULMOHHOIO Nasi (cepTudukaTa yvyacTtus), NPUMEHSETCS OLeHKa
Ha OCHOBAaHWW NCXOAHBIX AAHHbIX 3-r0 YPOBHS.

B cnyyae npnobpeTeHns MHBECTULMOHHbBIX Naes Npy (hOPMUPOBAHNM NaeBOro UHBECTULN-
OHHOro poHAa € AaTbl BblAAa4 UHBECTULMOHHBIX NaeB A0 AaTbl 3aBepLUeHNs (OKOHYaHus)
opmMMpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOTO Nas onpegensercs ncxons
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYIO BblAAETCA OAMH UHBE-
CTULIMOHHbIV Nam nNpu (hopMmMpoBaHumn.

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

nav MHOCTPaHHbIX WH-
BE€CTMLMOHHbIX (pOH-
n0B;

AONrosble LeHHble
6ymaru MHocTpaHHbIX
rocyaapcTs;
eBpoobnurauum mHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHbIe bymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraH13auumn
AenosuTapHble pac-
NUCKH

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWUi

O6nurauum BHeWHUx oo6-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(roBO3 P®)

Ycnosus 1 nopsiAok onpegeneHus cnpaseaiMBon LeHbl 2 YPOBHSA C y4ETOM KpUTepueB, Xa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb pacnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxeHun 5.

CnpaBegnveas CTOMMOCTb JOSITOBOW LIEHHOW Bymaru onpegensercs ¢ y4eTOM HaKomMmneH-
HOro KynmoOHHOro foxoda Ha aaty onpegeneHusa CHA.

Vcnonb3yemas Ansi OLeHKN akumiA MHOCTPaHHbIX 3MUTEHTOB, B TOM YUCIE NaeB (aKuuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLMA MEXAYHapOAHbIX KOMNaHWA 1 Aenosutap-
HbIX pacnucok moaens CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWiA, C y4ETOM HEKO-
TOPbIX OCOGEHHOCTEN NPUMEHEHMNS:

e B kayecTBe pbIHOYHOrO MHANKaTOpa (6eHYMapKka) akLmMn UHOCTPaHHbLIX SMUTEHTOB, Naes
(aKumi) nHocTpaHHbIX hOHOO0B, AEN03NTaPHbLIM pacrnuckam, TOPryeMbIX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuui MexayHapoaHbIX KOMMNaHWI UCMOoNb3yeTcs MHOEKC BUpXK,
Ha KOTOpOW onpeaeneHa cnpaBeanvBas LieHa YPoBHS 1 nepapxvum cnpaBeanuBon CTo-
MMOCTW AaHHOW LUeHHoM Oymaru Ha aaty, NpeaLllecTBYOLWY0 AaTe BO3HUKHOBEHNS OC-
HOBaHWM Ans npumeHeHus mogenv CAPM.

e [Ins akumit MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6€3pMUCKOBON CTaBKU LOXOAHOCTW Npu-
MEHSIIOTCS1 CTaBKW, ykasaHHble B MpunoxeHun 4. MNpu aTomM NS akumii MHOCTPaHHbIX
3MUTEHTOB, NAEB (aKUUiA) MHOCTPaHHbLIX (OHAOB, A4ENO3UTAPHBIX PACMUCOK, aKUUA MEeX-
AYHapOAHbIX KOMMaHWi B KavecTBe ©Ge3pUCKOBOM CTaBKW AOXOAHOCTU MpUMEHSeTcs
CTaBKa Mo rocyjapCTBeHHbIM Oymaram B BarnoTe, COOTBETCTBYHOLLIEN BantOTe UCXOOHOWM
KOTUPOBKU 1 YPOBHS oueHuBaemow akumu (nas). Ecrnnv B Mpunoxennn 4 He ykasaHa
cTaBka B He0b6XxoAMMON AN pacyeTa BantoTe, TO Takasd CTaBka OnpeaenseTcs ¢ y4eTom
yCrnoBui HacTtoswero ab3aua Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXOEHWSA yNpaBnsto-
e KOMMaHUN.

LieHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUM

CnpaBeaniMBasi CTOMMOCTb aKLMiA POCCUACKUX SMUTEHTOB B Criydae nNpuobpeTeHns B nepuoa
pasMeLLleHuns ¢ AaTbl NpruobpeTeHnst U 4o NosiBIieHMs LeH 1 ypoBHsi, HO He Gonee 10 pabo-
Yux AHeN ¢ AaTbl, creaytolileit 3a 4aTo OKOHYaHUsa pasmelleHus, 4oMyCTUMO UCMOoNb3oBaTh
LieHy pasMeLleHns 6e3 KOPPEKTUPOBKU. B OTCYTCTBUM LieH 1-TO YPOBHS CBbILLIE YKa3aHHOIo
CpOKa NPUMEHSIETCA OLeHKa Ha OCHOBAHUM UCXOAHbIX AaHHbLIX 3-F0 YPOBHS. Ynpasnsiollas
KOMMaHWsA Mo CBOEMY YCMOTPEHUIO MOXET NepeiiTi Ha OLLeHKY C UCMOMNb30BaHNEM UCXOAHBIX




OaHHbIX 3-T0 YPOBHA 00 UCTeYEeHUA yKa3aHHOro cpoka, obocHoBaB cBoe pewleHne MoTneu-
poBaHHbIM CyXaeHNneMm.

[ina onpepenenns cnpaBeAnnBoN CTOMMOCTU 06nnraumin POCCUMICKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPY pasMeLLeHnn (B TOM Yucne 3aMmeLlaroLmx obnuraumnin, onnarta KoTopbiX Npu Ux
pasmeLleHMn ocyllecTBnseTcs espoobnuraumamm (B TOM 4ucne B cryyae nepegaydv
(ycTynku) BCex MMyLLECTBEHHbIX W UHBIX NPaB No eBpoobnuraumMsam pocCUMCKUM ropuanye-
CKUM n1Lam)), B OTHOLLEHUK KOTOPbIX Bblna 3aknoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UM NPOdECCUOHarNbHbLIM YH4aCTHUKOM PbiHKa LIeHHbIX Bymar, oka3biBa-
IOLLIMM SMUTEHTY YCyr1 Mo pasmMeLLeHnto LieHHbIX Bymar OT CBOEro MMeHW, HO 3a CYeT 1 Mo
MOPYyYeHUto amMuTeHTa, Nnbo ¢ MbbiM APYrMM TPETbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3MelLleHns No JaTy OKOHYaHWs pa3mMelleHuns (danee — UueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NpMobpeTeHns 1 A0 AaTbl OKOHYaAHUSA PasMeLLeHUs UCMonb3ay-
eTca ueHa pasMelleHuns (ans JONroBblX LEHHbIX Bymar — ueHa pasMeLleHus C y4eToMm
HaKOMMEeHHOro KynoHHOro A40X0A4a, eCrv HaYnCreHne KyrnoHHOro goxoaa 3a nepuop pasve-
LLieHNs NpeayCMOTPEHO YCIOBUAMU pasMeLLEeHUs UK NHLIM [OKYMEHTOM).

[nsa onpegeneHus cnpaesennuBon CTOMMOCTM LieHHbIX Gymar, npuobpeTeHHbIX Npu pasme-
LeHNW, C AaTbl, Creaylolen 3a AaToW OKOHYaHWNs pa3MeLLeHns, U 0o NOoSBMeHns UueH 1-ro
YPOBHS UINU LIEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKIMHYEHVNEM LIEHBI,
onpefensemMow no MOAENN OLEHKM NS LEeHHbIX OyMar, HOMUHUPOBAHHBIX B pyOrnisix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMMEHSIEMbIX ANs OLEHKM 00nmMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWs1 pasMeLLeHnsi, UCMOSb3yeTCH LieHa pasMeLleHnsi, CKOPPEKTMPOBaHHasi Nponop-
LMOHAarNbHO U3MEHEHUIO 3HAaYeHNs1 GE3PMCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoralleHus (odepTbl) LeHHON Gymaru.

B kayecTBe 6e3pnCKOBON CTaBKN AOXOAHOCTM CTPAHbl PUCKa MCNOMb3YOTCS:

1) Ansa ueHHbIX ByMar, HOMMHMPOBaHHbIX B POCCUMICKNX pybnsax — craska
KpvBomn 6eckynoHHon goxogHoctn MockoBckon 6upxm[1]

2) Ons ueHHbIX Bymar, HOMMHMPOBAaHHbLIX B aMepuKaHCKMX Aonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyaapCTBeHHbIM obnuraunam(2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsm c
pentnHrom AAA EBpo3oHbI[3]

[ns pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS pacKpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUBIMKEHHbI K CPOKY A0 AaTbl noraweHns (Mnu oo 6nukanwen gatel ogepTsl, npeay-
cMmaTpuBaloLLen norawleHue, B criydae, ecriv oHa npeaycMoTpeHa yCroBUsAMM BbiMycka).

PacueT nponopuuoHanbHON KOPPEKTUPOBKM LieHbl pasMeLLeHnst Ha U3MEHEHUe 3Ha4YeHUs
6Ee3pUCKOBOI CTaBKM JOXOAHOCTY CTpaHbl pUcka OnpeaensieTcs creayowmm obpasom:

(1 + Rfyo * (T —t)/365)

PV = Price o e+ (T = 0)/365)

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha 4aTy OLeHKM
Price — UeHa pasMeLLeHns LieHHo Gymaru

Rf, — 6e3puckoBas crtaBka Ha AaTy OKOHYaHWUSA pasmeLleHus LieHHOn Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf, — GespuckoBasi CTaBka Ha 4aTy OLeHKM Ha CPOK [0 noraiuexust (odepTbl)

[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

T — pata noraweHus (ocepTbl)
t — laTa OLEHKM
to — 4aTa OKOHYaHMWS pasmeLLeHns LeHHon Bymaru.

Mony4eHHasa cnpaBeanvBas LieHa LONroBow LEeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpyrnseTcst 40 ABYX 3HAKOB nocrne 3ansTon.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKomnneH-
HOro KyrMoHHOro agoxofa Ha aaty onpegenenus CHA.

C Hanbornee paHHen 13 aart:

- JaTa nosiBneHust LueH 1-ro ypoBHS UNK LieH, onpeaerieHHbIX C Y4eTOM MUCXOOHbIX OAaHHbIX
2-ro (3a NCKIMHYEHMEM LieHbl, onNpeaensemMor No MOAENN OLEHKM AN LeHHbIX bymar, Ho-
MUWHMPOBAaHHbIX B pybrisix, B cOOTBETCTBMU C [NpunoxeHnem 3), NpUMeHseMbIX A5 OLEeHKN
obnuvraunii poCcCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu MNMpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounii geHb, cneayowunin 3a JaToM OKOHYaHUSA pasMelle-
HUS,

cnpaBeanvBas CTOMMOCTb LONTOBbIX LeHHbIX Oymar onpegensieTcs B obwiem nopsake B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTU LieHHbIX 6ymar, Ans KOTOPbIX He onpeAensAeTcsl akTUBHbIA PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-A ypOBeEHb)

LieHHble 6ymaru

Mopsapok onpeneneHns cnpaBe.qnuBoﬁ CTOMMOCTHU

Hdeno3nTHbIN cepTudukat

[lns onpegeneHusa cnpaBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpa-
BEASIMBON CTOMMOCTW, NPUHATBIV NS OEHEXHbIX CPeACTB BO BKNagax.

O6Gnuraunm poccCUMNCKuX
3MUTEHTOB (3a UCKNto4e-
HUeM obnurauuin BHelLl-
HUX OONUraynoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyb6nsax

[ns onpeneneHus cnpaBeanvBol CTOMMOCTU UCMONb3YOTCS CReaylolme LeHbl B nopsake
ybbiBaHMA NpyopuTeTa C YY4ETOM Hanuuua OOCTyna K yka3aHHbIM LeHaM, a Tak Xe perne-
BaHTHOCTM MCXOOHbIX AAaHHbIX N METOAUK pacyeTa, NPUMEHSIEMbIX NPY pacyeTe yKa3aHHbIX
LeH NocTaBLUMKaMU C YHETOM OrpaHMYEHUI Ha pacnopsbkeHne UueHHbIMu Gymaramu. Cnpa-
BeANMBasg CTOMMOCTb A0OMTrOBOM LIeHHOM Bymaru onpegensaeTcs ¢ y4eTOM HaKOMMEHHOro Ky-
MOHHOro goxoda Ha paty onpegenenus CHA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JeneHHas no metody 3 Ha OcHOBe MeToauk, yTBepxxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegeneHHas no metognke RUDIP RUS (no ncxogHbiM AaHHbIM, OTHO-
cAWMMCA K 3 YpOBHIO), packpbiBaemMass WHMOPMaLMOHHO-aHaNUTUYECKUM MPOAYKTOM
RuData Price MexxgyHapogHon NHOPMaLIMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN And LeHHbIX 6ymar, HOMWHNPOBAHHLIX B py6]‘|§|X, B COOTBETCTBUU
C I'Ipwno>|<eH|/|eM 3 (MO,D,EJ'II: OLIEHKM OTHOCUTCA K TpeTbeMYy YPOBHIO LiE€H, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMbIX UCXOOHbIX /J,aHHbIX);

o ncnonb3yeTcd CTOMMOCTb, onpegerieHHaa OueHLLMKOM No COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Ncnonb3oBaHue crnpasegnvMBon CTOMMOCTM, onpefeneHHON Ha OCHOBaHMM OTyeTa OLEeH-
LLMKa, orpaHn4ynBaeTca ycnosmamu, npuMeHaeMbiMin B CltyHae BO3SHUKHOBEHUA cobbITuin, Be-
Oywunx K obecLEeHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHnewm 4.

CnpaBeanveasi CTOMMOCTb JOJITOBOW LieHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.



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

B cny4ae, ecnu oueHLWMNKOM onpeaerneHa cnpaseanmeas CTOMMOCTb be3 y4yeTa HaKonneH-
HOro KyrnoHHoOro goxoaa, 1o crnipaseanmeasa CTOMMOCTb onpenenaeTcd ¢ y4eToM pacy4eTHOro
HaKONJIeHHOro KyrnoHHOro Aoxo4a Ha Ka)kayto gaTty OUEeHKW.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBLIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbLIX ONPeaensatoTca pacyeTHbIe
LeHbl, Ana uenev onpefeneHns cnpaBeAnMBon CTOMMOCTY aKTUMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utoram NOCNEAHEro TOproBoro AHs. Takol NOAX04 UCMONb3YyeTCs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMM CYLLLECTBEHHO MOBMWATL Ha 3Ha4YEeHWe pPacyYeTHOMW LieHbl B
HETOproBbIv AEHb.

LieHHbIe 6ymaru nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM yucne:

nav UHOCTPaHHbIX WH-
BECTULMOHHbIX (POH-
noB;

AONroBble LeHHble
Gymarm MHoCTpaHHbIX
rocyaapcTs;
eBpoobnurauum mHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble 6ymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHM3auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeWHUxX oo6-
JINrauMoHHbIX 3aMOB
Poccuiickon ®depepauunmn
(rOBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHA C yHETOM KpUTEPUEB, Xa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsiXeHus LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NOXeHuu 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKMU C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKM Mcrnonb3yeTcss CTOMMOCTb, onpeeneHHasi Ha OCHOBaHWM OTYEeTa OLEH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsueB no aatel onpegenexdms CHA u
COCTaBneHHOro He no3gHee 6 (LLecTb) MecsiLeB Ao AaThl onpeaeneHns cnpaBeasiMBon CTo-
MMOCTW.

VMcnonb3oBaHne cnpaBeanMBoi CTOMMOCTW, ONpPeAeneHHOW Ha OCHOBaHWM oT4yeTa
OLEHLLMKA, OrpaHMYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHMUST COObI-
TUI, BeOyLMX K 0OeCLIeHEHNIO aKTBa B COOTBETCTBMM C [NpunoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHanorMyHbIN aKTUB

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegivuBon CTOUMOCTH

LieHHan 6ymara saBns-
eTcsl AONONHUTENbHbLIM
BbINYCKOM

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktmea), no oTHoLLe-
HUIO K KOTOPOMY AaHHbIV BbINYCK SIBNSIETCA OOMOMHUTENbHBLIM, ONpeaenieHHas, Ha gaTy onpe-
penexna CYA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbiX
onpeeneH akTUBHbINA PbIHOK.

CnpaBepnsnvBasi CTOMMOCTb onpeaensieTcsi cCornacHo 3ToMy Nopsiaky A0 BO3HUKHOBEHWS cripa-
BEAIMBON CTOMMOCTM LIEHHOM Bymaru, SBnstoLencs 4ONONMHUTENbHBIM BbIMYCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow LeHHoun 6ymaru

[lnst oueHKu LeHHo Bymaru ncnonb3yeTcs LieHa UCXOOHOM LieHHo Bymaru, onpeaeneHHas Ha
naTy onpegenexdns CHA B cOOTBETCTBUM C MOAENAMU OLIEHKU CTOMMOCTU LieHHbIX Bymar, Ans




(ucxopHoOW LieHHOM G-
marm)

KOTOpbIX ONpeferneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHASA C y4eTOM koadduLeHTa KoHBep-
Taumm.

Ecnu HeBO3MOXHO onpeenuTb B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX By-
mar, 4Nns KOTOpbIX onpeAeneH akTUBHBIN PbIHOK LiEHY MCXOA4HOW LeHHon Bymaru Ha gaTy onpe-
genexna CHYA, ncnonb3yeTcs cnpaBeanvMBas CTOMMOCTb MCXOOHOW LeHHon Bymaru, onpeae-
NleHHas Ha JgaTy KOHBepTaLuMK, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 duLMeHTa KOHBEpPTaLWK.

CnpaBeanveasi CTOMMOCTb ONpeAensieTcs CornacHo 3ToMy nopsiaky A0 BO3HUKHOBEHMWS cripa-
BEAJIMBOM CTOMMOCTM LieHHON Bymary nonyyYeHHo B pe3ynibTaTe KOHBEPTALUK B Hee ApYrom
LeHHon Bymaru (MCXoOHON LieHHON Bymarn).

e OLEHOYHON CTOUMMOCTbIO aKkumii ¢ Gonbluer (MeHbLUen) HOMUHANBLHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUN, ABNSAETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMA.

e OUueHOYHOM CTOUMOCTLIO aKLMI TOW Xe KaTteropuu (Tuna) ¢ MHbIMU Npasamu, NPU3HaHHbLIX
B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOAHBIX aKLUMi, ABMAETCS OLeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLUN.

e OUuEeHOYHOM CTOUMMOCTbLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KoHBepTauum npu gpobneHuu
NCXOAHBIX aKUWi, SBMSETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUMN, AeneHHas
Ha k03 PULUMEHT ApobneHus.

e OUEHOYHO CTOMMOCTbLIO aKLMIA, NPU3HaHHBLIX B pe3yribTate KOHBEpTaLUMK Npyu KoHconmaa-
LMW UCXOOHBIX aKUMid, SIBSIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUWid, YMHO-
XXEHHasi Ha KO3(hPULIMEHT KOHCONMAALMK.

e OueHOYHOV CTOMMOCTBIO akuuiA Unmn obnurauuii HOBOTO BbIMYCKA, NPU3HAHHBIX B Pe3yrib-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMbIX UCXOAHBIX LeHHbIX Bymar, ABnseTcsi oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, geneHHasa Ha KonuM4ecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OuEeHOYHON CTOMMOCTBLIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUUn B HUX MCXOAHbIX
aKkumn nNpun peopraHu3auum B opMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LeHHbIX Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEPTaLWN.

e OuEHOYHOI CTOMMOCTbLIO aKLMiA BHOBb CO34aHHOMO B pesynbTaTte peopraHusauum B goopme
pa3feneHust Unu BbiAENeHNs akLUMOHEePHOTro 06LLeCTBa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
TauuM B HUX UCXOAHbIX aKLMIA, ABNSETCS OLE@HOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUiM,
[leneHHast Ha ko3aULMEHT KOHBEPTaUmMK. B cnyyae, ecnu B pesynbTaTte pasgeneHus unm
BblaeneHus cosgaeTcs ABa U 6onee akLMoHepHbIX 06LLEecTBa, Ha KO3 MULMEHT KOHBEP-
Tauum OenuTcs oLeHoYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLMA, YMEHbLUEHHast Nponop-
LMoHanbHO JoJie MMYLLECTBA PEOPraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, nepeaHHoro
aKUMOHEPHOMY OBLLECTBY, CO3AAaHHOMY B pe3ynbTaTe pasfierieHVsl Unu BbiaerneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34AHHOIO B pe3ynbTate peopraHusauuv B opme
BblAENEHNs1 aKUMOHEPHOro obLLEeCTBa, MPU3HAHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpeay aKkUMOHEepPOB PEeOpraHM30BaHHOMO akLMOHEpPHOro obLlecTBa, CYMTAETCsl paBHOA
Hyrt0.

e OueHOYHOW CTOMMOCTbLIO 0GnUraLuin HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yrbTaTe KOHBEp-
TauMKU B HUX UCXOAHbIX 0GnuUraumin npy peopraHnsaumm aMMTeHTa Takux obnurauui, sens-
eTcsl OLeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 yyeta HKL n 3HaveHne
HKI no oGnuraummn HOBOro BbiNycka, paccyMTaHHOE B COOTBETCTBUM C AIMUCCUOHHBIMMW 8O-
KyMeHTaM Ha [aTy OLEeHKN.




ONPEQENEHUE CMPABEAIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B cneqylowemM nopsgke: CToMMOCTb akTuBa, onpeaenex-
Hasi B COOTBETCTBUWN C MOLENSAMU OLEHKN LieHHbIX Bymar, yMHoXaeTcs Ha KonmdecTso Bbymar B noptdene, nony4yeHHas Benu-
YnHa okpyrnseTcs Ao 2 (JByx) 3HakoB nocne 3ansaTon, NOoNy4YeHHoe 3HaYeHue Npu HeobXoAMMOCTN YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexuns CHA, v Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocre 3ansiTou.

Cnpaseanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnmBon CTOMMOCTU LIEHHOMN
Bymarm n HakonneHHOro KynoHHOro 4OX0A4a, MCHUCIIEHHOTO MCXOAS U3 CTaBKW KYMOHHOIO J4OX0AA, YCTaHOBMEHHOW B PeLLUeHnn
0 BbINyCKe (0 AOMNOMHUTENBHOM BbINYCKE) UM NMPOCNEKTE AMUCCUOHHBIX LIEHHBbIX Bymar.

CyMMa HaKonneHHOro KynoHHOro AoxoAa Ans obnurauunii BHeWHNX obnmraumnoHHelx 3anmos Poccuickon ®egepa-
LK1, AOMroBbIX LeHHbIX Bymar MHOCTPaHHbIX roCyAapcTB, eBpoobnunraumin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexay-
HapoAHbIX (PUHaHCOBbLIX OPraHn3aLui onpeaenseTcs B cneayolwemM nopsake: Cymma HakonneHHOro KyrnoHHOro Aoxoa, pac-
CUYMTaHHasA UCXOAA M3 CTaBKM KYMOHHOIo Aoxoda, okpyrnsetca Ao 12 (aBeHaguaTt) 3HaKoB Nocne 3ansaToi 1 yMHOXaeTcs Ha
KonuyecTBo Bymar B noprtdene, nocrne Yero nonyyeHHas BenuynHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocne 3anaton, npu
Heobx0AMMOCTM YMHOXaeTCs Ha KypC, YCTaHOBMEHHbIN B Mpasunax onpegenenns CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKoB
nocre 3ansToun.

CnpaBegnueasi CTOMMOCTb AOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHon 0 (Honb), B cnyyae HacTynneHus aatbl
MOSIHOrO MOoralleHUsi HOMUHana B COOTBETCTBUM C YCIOBUAMM BbiNycKa LeHHbIX Oymar - ¢ gatbl oTpaxeHus B gebutopckoi
3a0MKEHHOCTN CyMMbl HOMUHAaNa K Nofy4YyeHnio A0 AaTbl NOMHOMO MoralleHns HoOMUHarna B COOTBETCTBUN C YCIOBUAMU Bbl-
nycka LeHHbIX bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, MPY HAanM4mMmn Npu3Hakos
obecLeHeHns, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTYETY OLEHLUUKA.

CnpaBegnveas CTOMMOCTb 06nMraumii Npy BO3HUKHOBEHUWN NMPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[ Ha pgaTy onpeaenexHns cnpaBeannsBo CTOMMOCTU PacCUnTLIBAETCA MO OAHOMY M3 METOO0B KOPPEKTUPOBKM cnpa-
BE/NTMBON CTOMMOCTU, yKka3aHHOMY B [NpunoxeHuu 4.

Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTMW MO COENKAM C LIEHHLIMU BYMATAMMW, 3AKITFOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOQENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKIIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a[0fKEHHOCTU MO CAenkaMm C LieHHbIMW Gymaramu, 3akmoveHHbIM Ha ycroBusix T+,
onpegenseTcs B pasaMepe pasHuLbl Mexay CrpaBeanvBon CTOMMOCTbLIO LeHHON Gymaru B BantoTe pacdeta CHA, asnsaioLLencs
npeaMeToM CAEeNKM U CYMMOW COENKU B BanioTe cAemnku, NpyBeaeHHON k BantoTe pacdeta CHA.

anI onpegeneHun cnpaaennmaoﬁ CTOMMOCTU 3a[0IMKEHHOCTM NO cAenkam ¢ obnuMrayusamm, 3aknyeHHbIMU Ha ycno-

BUsIX T+, cnpaeegnnBasd CTOMMOCTb obnvraumi, sBnalLWMUXCS npegmMmeToM cAersikn, C AaTtbl 3aKniyYeHna caernkm 0o aatbl ne-

pexoga npas COBCTBEHHOCTN Ha LEHHble 6ymar|/|, €XeOHeBHO onpenendeTcda ¢ y4eTOM HakKonneHHOro KynoHHOro goxoaa,
onpeaeneHHoro Ha gaTty pacdeTa no caenke B COOTBETCTBUU C yCNOBUAMKU COEJIKN U NpaBuiaMy opraHn3aTtopa TOpros.

B cny4yae NONOXUTENBbHON pa3HuLbl, caenka Npu3HaeTcA B COCTaBe akTUBOB (,D,66I/ITOpCKa$I Sa,EI,OJ'I)KEHHOCTb) Y NOKy-

natens/eB coctaBe 0653aTensCTB (KpeauTopckas 3aJ0IMKEHHOCTb) Y NPOAaBLa, OTpPMULATENbHOW pa3Huupl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag0mKeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUSI CODbITUIA, MPUBOASLLNX K 06ECLEHEHMIO, B CO-
oTtBeTCcTBUM C [NpunoxeHnem 4.
Cnucok obLux cobbITUI, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxeHun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAHI9TOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKW BANIOTbI, ONPEAENEHHOU YCIIOBUAMU 1OITOBOPA C JATOU 3A-
KIMOYEHUA OOMOBOPA MO NMNOKYMNKE/NMPOAAXE BANIOTbI)

CnpaBeanueas CTOMMOCTb 3aA0MKEHHOCTM MO CAenkam C BanioToM, 3akMoyeHHbIM Ha ycnoBusax T+, onpegensieTcs
B pa3mepe pasHuULbl Mexay TeKyllen CnpaBeasIMBoON CTOMMOCTBIO BastoThl B Bantote pacdeta CHA 1 CTOMMOCTBIO BantoThl,
3adhMKCMPOBaAHHONM B JOrOBOPE Ha AaTy UCMOMHEHWUs! CAENKW, NMPpMBEAEHHON K BantoTe pacyeta CHA.



B cnyyae nonoxutensHow pasHuLbl, CAenka NpUM3HaAeTCsl B COCTaBE akTUBOB (AebuTopckasi 3a0MKEHHOCTL) Y MOKY-
natensi/ B coctaBe 00a3aTenbCTB (KpeauTopckasa 3af0MMKeHHOCTb) Y NpoAaBLa, oTpuuaTenbHOM pasHuLbl - B COCTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40/mKEHHOCTb) y NpoAasLa.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLeHeHMIo, B CO-
oTBeTCTBUM C [punoxeHmem 4.

Cnuncok o6Lwmx cobbiTniA, NpuBoasALLMX K obecueHeHuto, ykadaH B [NpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarnOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnsoLuyto komnanuo [1.Y. MNP onpepensieTcs B Cymme octaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLwyto komna-
Huio [.Y. NN,

CnpaBeanueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU CnpaBensiMBo CTOMMOCTU
npv BO3HWMKHOBEHWM cobbITHS, BeayLero k obecueHeHmnio (Mpunoxexve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0OecLeHeHno, ykasaH B NpunoxeHum 4.

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

CTOMMOCTbL aKTMBOB U BENMYMHa 06a3aTenbCTB, BbipaXXeHHas B BantoTe, OTNMYHOWN OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenexms CHA no Gupxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMeon CTOMMOCTM (aanee gata —T).

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

B cnyyae ecnu LleHTpanbHbeim BaHkom Poccuiickon ®efepauumn  He ycTaHOBMNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXXeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpepeneHus CHA B cootBeTctBuu ¢ [MNpasunamu Y MA®,
OencTByoWMMM Ha AaTy onpegenexdus CHA, To uCnonb3yeTcst COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHON BantoTbl U BanOTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteytowmmMm Ha gaTy onpegenenus CHA, onpegensemoe Ha
OCHOBE KypCa 3TWX BarioT N0 OTHOLLEHWIO K poccuinckoMy pybrto, yctaHoBneHHoro LieHTpanbHeim Bankom Poccuickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHWe OKPYrnseTcs no npasunaMm MaTeMaTU4ecKoro OKpYrfiieHus A0 NSTHaguaTh 3HakoB nocne
3ansATou.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALOAX

Pa3melueHne geHexHbIx cpeacTs no goroBopy 6aHKOBCKOro Bknaaa (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctea Poccnii-
ckon ®enepaumu.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYNNEHUS CPOKa ero NosfiHOro rnoraileHusl, yCTaHOBMNEH-
HOro IOrOBOPOM, OMPEAENAeTcs B CrieayoLemM nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOM Ha CYMMY NPOLIEHTOB, PACCYMTaHHbIX HA AaTy OnpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeOoBaHUAY;
e  Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpefeneHus cnpaBeanvMBoi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aeno3uta NpUM3HaeTcsl PaBHOW OCTaTKy OEHEX-
HbIX CPEACTB BO BKI1a4e, YBENMMYEHHbIX HA CyMMY MPOLEHTOB, PpacCUYMTaHHbIX HA AaTy OonpeaerneHns cnpaBenuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPYMeHSIETCS METO NPMBEAEHHOW CTOMMOCTM OYAYLLMX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenust genosnta 6onee 1 (ogHoro) roga, To cnpaBeanMBas CTOMMOCTb Aeno3uTa onpeaensaeTcs no
MeToAy NPUBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.



B cnyyae BHeceHusi U3MEHEHWIA B YCIOBUS OMpPeAENneHnst cpoka [0roBopa MakCMMasbHbI CPOK onpeaensieTcs B
COOTBETCTBUMN C U3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYOLWUM Ha AaTy onpeneneHns cnpaBeasiMBon CTOMMOCTU, NpUYeEM
HaKOMIeHne cpoka BKnaga He npoucxoauT.

CnpaBegnueas CTOMMOCTb AEMO3NTOB OnpeaensieTcs B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CrpaBeanunBomn
CTOMMOCTM MpPU BO3HUKHOBEHUN COOLITUSA, BeayLero k obecLeHeHuto (Mpunoxexue 4).

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHunu 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyMTbIBaeTCs Nno chopmyre:

N
P
pr=S__"n
= (1+V)D"/365

roe:
PV — cnpaBepnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTea);
N - KonnyecTBO AeHEeXHbIX MOTOKOB A0 AaThl NoraweHus akTmea (oba3aTenscTBa), HaunHas ¢ AaTbl onpeaeneHns
CYA;

" - cymma n-0ro AEHEXHOro notoka (MPOLEHTbl U OCHOBHAsi CyMma);

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

" - KONM4ecTBO AHel oT aatbl onpegenensa CYHA 0o gaThl N-0ro 4EHEXHOro NOTOKa;

r - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaX rOAOBLIX, ONpeaerieHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopnp,ox onpeaeneHnsa U KOPPeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYas I'IpOLl,EHTHbIVI 0oxon, paccynTbiBalOTCA B COOTBETCTBUN C YCIIOBUAMU OOroBopa, narton
OEHEXHOro NnoToKa CHNUTaeTca oXXngaemasd aata, B KOTOPYH niaHUpyeTca NnocTtynneHne AeHeXHbIX cpeacTs, COOTBETCTBYHO-
waa aaTe oOKoOH4YaHuA n-oro nepuoaa (38 MCKNno4YeHmnem crnyvaeBs 4OCPOYHOro noraweHnsa oCHOBHOIo /J,OJ'IFa).

CyMMbI OEHEXHbIX MOTOKOB PacCYnNTbIBAOTCA C y4eTOM Kanutanu3aunn npoLeHTHbIX 40X0A40B, €Cl 3TO NpeayCcMoT-
PEHOo ycnoBmamMK goroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

. BHECEHUSA U3MEHEHNI B aoroesop (B TOM 4HUCNEe B HaCTu USMEHEHUA CTaBKM NO AOroBopy, CpoKa nencteus gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaTbl NPOLEHTHbLIX }J,OXO,EI,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro noraweHna oCHOBHOro gonra, ecrnvm oHo

He 6bINo y4TeHO B rpaduke).

MopaAaok u nepnoanyYHOCTbL onpeaesieHns cTaBkn AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AONCKOHTMPOBAHWUA paBHa:

e CraBke, NpegyCMOTPEHHON [OrOBOPOM, €CINY aHHast CTaBKka COOTBETCTBYET PbIHOYHOM.



CTtaBka MO [OrOBOpY NPU3HAETCst PbIHOYHOMW, eCN AOrOBOpP 3aknioyeH ¢ 6aHkoM, KoTopbid BxoauT B [epeveHb cu-

CTEMHO 3HA4YUMbIX KPEAMTHbLIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccnn Ha ocHOBaHUM METOAUKM, YCTAHOBIEH-

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

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

e  CpenHeB3BeLLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTy onpefeneHuns cnpaseanvnBom
CTOMMOCTU eno3uTa, ecnv NpoLeHTHasa cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmeLleHHast
no agpecy B cetu VIHTepHeT: hitps://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums o npoUeHTHbIX CTaBkax no
aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon depepauumn 3a mecsu, Hanbonee 6nu3kui k gate
onpegerneHus cnpaBeaiMBo CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3unTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 0 AaTbl NoralleHns (Bo3spaTta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeanvmBo CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKarNon.

Ecnu Bank Poccuu nepectaet nybnukosate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuiickon Pepepaunn, a gaHHble NepeHocaTcs B pasgen «PeTpocnekTUBHOW MHAOpMaummy,
YnpaenswoLlasa komnaHus BrnpaBe NOMEHATb MCTOYHMK JAHHBIX MO cBOeMY 060CHOBAHHOMY 3KCMEepTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BeLLEHHAs MPOLEHTHas CTaBka, packpbiTas Ha cainTe baHka Poccuu, paccuntaHa

paHee, YeM 3a MecdLl A0 AaTbl onpegeneHna CI'IpGBGFU'II/IBOI?I CTOMMOCTH, pblHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3A0OMKEHHOCTb

[Mpu3HaHve gebutopckon 3a40MKEHHOCTN ONepaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBWI NoraweHns u
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTIONMHEHUS 06513aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy Buay AeOUTopcKon
3a0/DKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXEHUsIX HacToswmx MNpasun onpegenedns CYHA. OTcyTCcTBME yKa3aHUsi Ha BO3-
MOXHOCTb MpU3HaHWUA 0EOUTOPCKOW 3aJ0MKEHHOCTM OMNEPaLIMOHHOW O3HaYaeT, YTO Takasi 3aJ0MMKEHHOCTb HE MOXET ObITb
KBanMuUMpoOBaHa, Kak onepaumnoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbISIBNEH OAUH UMM HECKOTNBbKO NPU3HAKoB 0OECLIeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome JONYCTUMOWN NPOCPOYKM 06513aTENBCTB B paMKax OnepaLvoHHOro LMKNa, He MOXeT BbiTb MpusHaHa
onepauroHHOMN.

[ebutopckas 3a40/MmKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (Hampumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3af0MKEeHHOCTH).

YnpaBnsioLwas KoMnaHWsa OOMKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckoi 3a0MmKeHHOCTH, KoTopast
paHee Obina kBanuduLpoBaHa onepaLoHHON, 1 MO NHOW AeBUTOPCKON 3a0MKEHHOCTH, NPU3HaAHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexus CHA MiA®;

e [pu NepBoHaYanbHOM NPU3HaHUKM eBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyca «OMnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOMY.

Ona uenen npoBeaeHnst aHanuaa, YnpaenstoLlasi KOMNaHUst UICNoMb3yeT AOCTYMNHYI e 000CHOBAHHYHO 1 NOATBEpP-
Xaaemyr nHpopmaumio.

B npouecce aHanu3a YnpasnstoLiaa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudumkaumm eGUTOPCKON 3aJ0MMKEHHOCTN B KayecTBe OMepauMOHHOW, MPU3HaHUE KOTOPOW OCy-
LLIeCTBIISIETCS BNEPBbIE;
® HE0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0MMKEHHOCTH, paHee NPU3HAHHOWM OMNepaLOHHOWN.


http://www.cbr.ru/

Bonee nofpo6Ho MHbopMaLWst O KpUTEPUSIX KBanumKaLmm pasHbiX BULOB 4e6UTOPCKON 3a0MKEHHOCTU Kak one-
paLMOHHO paccMOTpeHa B COOTBETCTBYIOLLMX pasfenax Hactoswmx Mpaeun onpeaeneHust CHA.

B TeuyeHMe Bcero cpoka kBanvdmkauum 4eGUTopckon 3af0IMKEHHOCTY KakK onepauyoHHON, ee CrpaBeasivBasi CTou-
MOCTb OMNpeaensieTca B HOMUHANbHOW BeNWYuHe Ha AaTy onpeaerieHust cnpaBeanyuBoii CTOMMOCTU B OTCYTCTBME UHBIX Npu-
3HaKoB 06eCcLEHEHMSI.

NOPAQOK ONPEAENEHUA CMTPABEANNBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

CnpaBefnveas CTOMMOCTb KpeAMTOPCKOW 3al0MMKEHHOCTY ONpeaernseTcs B pa3mMepe ee octaTka Ha AaTy onpege-

nexust CHA. He guckoHTupyeTtcs.

Cnpaseanveas cTOMMOCTb 06a3aTenbCTB NO BbiNfaTe BO3HArpaxaeHuin n pacxoaos, CBA3aHHLIX C AOBEPUTENbHBLIM
ynpasneHmeMm, NpusHaeTcs B CyMMe, He MpeBbILatoLen npeaensHo AoNyCTUMBIN pa3vep BO3HarpaXK4eHun Ha gaty npusHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbillaoLen ChOpMMPOBaHHbIA pe3epB Ha NpU3HaHUS
COOTBETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNAaTy BO3HarpaXkaeHUn, annpokcMmaums BENNYNH, Noga,
KOTOpblE NPOMCX0ANT hopMmnpoBaHMe pesepBa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HuKe 0653aTensCcTB onpeaenseTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHbIe YCryru (annpokcumaums He NPUMEHSETCS):

- pacxogpl No obcnyxmnBaHn 6aHKOBCKUX CHETOB (BKIMOYas BaOTHbIN KOHTPOb);
- pacxogpl No onnaTe ycrnyr opraHM3aumi Mo COBEPLUEHUIO CAENOK U 0BCMY>XMBaAHMIO CHETOB B TaKUX OpraHu3aumsix;
- pacxofbl TPETbMX NUL, ONfnadyvMBaemMbie B COOTBETCTBMM C AOTOBOPOM 00 OKa3aHuu ycnyr crneumanus3MpoBaHHOro genosmTa-

pusi.

NOPAOOK ONMPEAENEHUA CMPABEAJINBOV CTOUMOCTU OEBUTOPCKOWN 3A0OMKEHHOCTU NO BbIMNJATE
AVBWOEHOOB U AOXOOA NO LLEHHBbIM BYMATAM

[ebutopckasa 3agomKeHHOCTb MO BbiNnaTe AMBUAEHAOB MO akuMsaM, 4oxoda Mo Aeno3nTapHbIM pacnuckam, nasm
naeBblX NHBECTULMOHHBIX (POHAOB U MasM (aKUWIA) MHOCTPAHHBIX MHBECTULIMOHHBLIX (DOHAO0B MPU3HAeTCs onepaLyoHHON, B
OTCYTCTBME NPU3HaKOB 06eCLEeHEHUS:
e B TeyeHue 25 pabounx gHen ¢ gatbl NPU3HaHUA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ Aatbl NPU3HaHNS 4ebUTOpPCKOV 3aA40MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB, a
TaKKe MexAayHapoAHbIX Kopropauui.

OueHka cnpaBeanvMBon CTOMMOCTU AeBUTOPCKOW 3a40/MKEHHOCTY MO BbiNnaTe AMBMAEHO0B N0 akuMaM, Joxoda Mo
AenosvTapHbIM pacnvckam, Nasim naeBbiX MHBECTULMOHHBLIX (OOHA0B 1 Nasm (akumin) UHOCTPaHHbLIX MHBECTULMOHHBIX (hOHA0B
onpegensieTcsa B Te4eHWe BCEro cpoka KeanudukaLumm Takon 3agomKeHHOCTH Kak onepaLuyoHHON UCXOASA U3:

KONMYyecTBa akLMin/geno3uTapHbIX pacnucok, Nnaes NaeBoro MHBECTULIMOHHOIO hOHAa UK NaeB (aKuuin) MHOCTPaH-
HOro MHBECTULMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yu4TeHHbIX Ha cyeTe geno MNN® Ha gaTy, Ha KoTopyto
onpegensoTcsa nuua, MMetoLLMe NpaBo Ha NosfyyeHne AvemaeHaa (Aoxoqa) n o6bABNEHHOro pa3vepa AvBuaeHaa (aoxoaa),
NpMXoAsaLErocs Ha OOHy akumio (4eno3nTapHyo pacnuncky, nam naeBoro MHBECTULMOHHOIO (DOHAA UK Nan (aKkumMi) MHOCTPaH-
HOro MHBECTULMOHHOTO hOoHAA) COOTBETCTBYIOLLIEN KaTeropum (Trna) 3a BblMETOM Hanoros 1 c6opos, ecrnv 3T0 MPUMEHUMO.

B cnyyae otcyTCcTBMSA ObmLmanbHon nHdopmMaumm 0 pa3mepe Harnora Ha A40X0A4bl MO LeHHbIM Bymaram MHoCTpaH-
HbIX SMUTEHTOB, NoAnexatllero yaepKaHuio, NPUMEHsIeTCs MakcumanbHO BO3MOXHasi ctaBka Hamnora B pasmepe 30%. o
hakTy NOCTYNneHus Takmx 4OX0A0B/AMBMAEHA0B Ha BGaHKOBCKMe cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
yatoeM B cebst cymmy Hanora, Ynpaenswowasa KoMmnaHus goHavymcnseT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUToPCKoN 3a40MKEHHOCTM Kak onepaunoHHON, cnpaBeannsas CTOMMOCTb
onpegendeTcd B cooTBeTCTBUM C [punoxeHuem 4.

Cnncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnm 4.



ONPERENEHWE CMPABEANVUBOX CTOUMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMNOH-
HOMY) poxoay, HYACTUHHOMY/NMOJNIHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM
LEHHbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPMU3HaeTCcs onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pabounx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTU POCCUNCKNX SMUTEHTOB, BKINOYasa 3a-
OOJIPKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B TeyeHne 10 pabounx gHen ¢ gatbl NpUsHaHNSa AeOUTOPCKOM 3a40MKEHHOCTN MHOCTPAHHbBIX SMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBUTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fOX0AY MO AOMArOBbLIM LieH-
HblM Bymaram B Te4eHue BCero cpoka npuaHaHus AebuTopckov 3af0MMKEHHOCTM OnepauvoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoM Ha AaTy HacTYMMeHUs cpoka UCMOMHEeHWUS COOTBETCTBYHOLEro oba3aTtenscTBa (4aTy UCTEYEHUS KYNMOHHOro
nepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbiNycKa LeHHOM Bymaru, 1 UCXOAa 13 KONNYeCTBa LieHHbIX Bymar Ha faTy HacTynne-
HUS YKa3aHHOro Cpoka.

OueHka cnpaBeannBO CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3adomkeHHOCT onepa-
LIMOHHOW OnpefenseTcs B pasmepe, onpedeneHHoM Ha AaTy HacTynneHns Cpoka UCMONTHEHNSt COOTBETCTBYIOLLEero obssarens-
cTBa B COOTBETCTBMM C YCIOBUAMM BbIMyCKa LIeHHON Bymaru, 1 UICXOASA U3 KONMYeCTBa LieHHbIX Oymar Ha gaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncreveHumn cpoka kBanudukauum ebrutopckon 3a40MKEHHOCTU Kak onepaunoHHON, cnpaBeannsas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [punoxeHvem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, ykasaH B NpunoxeHum 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxoay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpaBnsitowen KoM-
nanum [.Y. MU kBanudmumpyeTcs kak onepaLnoHHas, B Crnyyae OTCYyTCTBUA NpU3HaKkoB obecLeHeHns ¢ gaTbl NPU3HaHns 40
Aatbl BbiNnaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLleHNEM.

CnpaBegnveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstowien komnadum [.Y. NMN® onpegenseTcd B CyMMe Ha4MCIEHHbIX COrMacHO yCIOBUSAM A0roBopa/cornatieHms
NPOLEHTOB Ha CYMMY HECHMXXAeMOro ocTaTtka, B Crlydae, ecrivm yCroBUsi HAYUCINEHNSI NMPOLLEHTOB HE YCTaHaBNUBAOT MUHU-
MaIbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHMUM KOTOPOrO NPOLIEHTHI HE BbINMAaYnBatoTCs.

B nHoM cny4yae — NpoueHTHbIV 40X04 NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK [O.Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaLyVoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbBIX COBLITUIA, NPUBOAALLMX K 0BECLEeHEeHNI0, CnpaBeanuBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [NpunoxeHmem
4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEOENEHWUE CMPABEQIMBOXA CTOMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOALWKUMCA Y NPOPECCUOHATIbHbLIX YYACTHUKOB PbIHKA LIEHHbIX BYMATI

HebuTtopckas 3a40mKeHHOCTb NO AEHEXHBIM CPEACTBAaM, HaXOASLMNXCS Y NPOGECCUOHANbHBIX YYACTHUKOB pbiHKA
LieHHbIX Bymar, kBanuuumnpyeTcs kak onepaunoHHas, B Criydae oTCyTCTBUS NPU3HaKkoB obeclLieHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, Koraa ynpaensioLwas KoMNaHus Belpa3una HaMepeHUe O BbIBOAE AEHEXHbIX CPeACTB CO CYETa B yCTa-
HOBMEHHOW hOPMeE COrfacHO 3aKI4YeHHbIM OroBopam (CornalleHrsm), B Criyyae, ecriv B TeYeHUe YKa3aHHOTO CpoKa OEHEX-
Hble CpeACcTBa He Mnofy4yeHbl Ha c4eT Ynpasngatowen komnadun .Y. NN,

NHbopmaumio o HemcnonHeHun 6pokepomM TpeboBaHMsA YNpaBrsioLweln KOMNaHum O BbiIBOAE AEHEXHbIX CPEACTB
npepocTaensieTcs B CneumannampoBaHHbI OEN03UTapUii He NO34HEE AHS, CNeAyLWero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.



CnpaBeanvBoi CTOMMOCTbIO AeBUTOPCKON 3a40IMKEHHOCTU Bpokepa No AeHEXHbIM CpeAcTBaM, HAaXOAALWMMCS Ha
BGpokepckoM cHeTe, NPU3HAETCA CyMMa OcTaTKa AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne COBEpLUEHNsI BCEX Onepauui ¢ ak-
TuBamu NMN®. BennuuHa gebutopckorn 3agormkeHHOCTU Bpokepa AoMmKHa coBnaaaTb C CYMMOW AEHEXHbIX CPeACcTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHum OTuyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbI ONpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanmdukaumm 4ebUTOPCKON 3a40IMKEHHOCTM KaK OnepaumMoHHON, a Takke B Criyvyae BblisiBre-
HWS MHbIX COBBITUI, NPUBOAALLNX K 0OECLEHEHNI0, CnpaBeaAnuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHmem
4,

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuu 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenexnma CHA k npoyen 4ebutopckon 3aformkeHHOCTN OTHECEHbI B TOM Yucne

cnegywoLwime Buabl:

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

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAUTOPCKON OpraHn3aunen, OLEHLLIMKOM, cneumanmnam-
poBaHHbIM Aeno3uTapuemM, permcTpaTtopomMm, ykasaHHbimu B Mpasunax OY NMU®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckasn 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NnepeBoaa OEeHEXHbIX CPeacTB («4EHbIN B MyTU»);

o [leGuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NUUEH3uKn y 6aHka nnm 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

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

¢ [le6buTOopcKas 3af0MmKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBepLlueHUs caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnv obLWMIA CPOK MOraleHnst Takor 3a40MKEHHOCTN COrNacHO YCroBUAM
cAenku He npesebiaeT 15 paboynx AHel (C y4eToM cpoka NPOSIoHraLmmn U nepesaknioyeHnini JOroBopoB), - C AaTbl MPU3HaAHWSA
[0 AaTbl NOralleHns CornacHo ycnosuam caenku. MNpy aTom JonyCTUMBIN CPOK HapyLLeHns 0653aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx AHs, B Te4eHMe KOTOPbIX 3a40/MKEHHOCTb TakkKe KBanuduumpyeTcsi onepaloHHON.

® [lebuTtopckas 3afgoMmKkeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B Teuermne 25 pabounx gHel ¢ gaTbl BO3-
HWKHOBEHUS KBanMduumMpyeTca B KayecTBe onepaunoHHON. Mpu Hanuymm 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CcyXaeHust YnpasnsioLen KoMnaHum o TOM, YTO YBENUYEHNE CPOKOB MoralleHnss 4eOGuTopckon 3a40mKEHHOCTU HE ABNSIETCA
CcneacTBMEM HEraTUBHbIX NPOLLECCOB, BOSHUKLUMX B AEATENBHOCTU YNPaBNSOLLEN KOMNAHUK, a TaKKe Hanm4mMe JOKYMEHTalb-
HOrO NOATBEPXOEHUS OT YNpaBnsioLe KOMNaHMM CPOKOB MOralleHns 3a40MKEHHOCTU, Takas 3a40/PKEHHOCTb NpoaoskaeT
OTHOCUTLCS K OnepaumoHHON.

o [lebuTOopckasi 3a40KEHHOCTb, BO3HUKLIAA MO AOrOBOpaM C ayAUTOPCKOW OpraHusaumen, OLeHLMUKOM, cre-
uManu3npoBaHHbIM Aeno3uTapueM, peructpaTtopom, ykazaHHbimu B MpaBunax QY NMU®, a Takxke gebutopckas sagon-
XX€HHOCTb, BO3HUKLLAA NpU onslate pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem MU®P — c gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpOKa OKa3aHUs yCryr B COOTBETCTBMM C YCIIOBMSAMU 3aKITFOYEHHBIX OroBOPOB. [1onyCTMMbIA CPOK Hapy-
LWeHns 06583aTenbCTB cocTaBnsaeT 25 paboynx AHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTb BCE elle kBanuduumpyeTcs onepa-
LMOHHOM. pn Hannunum 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS YNpaBnsilolWen KOMNaHumM O TOM, YTO
yBENUYEHNE CPOKOB OKa3aHUsl yCryr unu norawleHus 4ebuTopckon 3a40mKEHHOCTN He ABMSETCA CNEACTBUEM HeraTUBHbIX
NPOLIECCOB, BO3HUKLUMX B AEATENBHOCTM AOSMKHMKA UMW NMPU HaNMyuum LOKYMEHTanbHOro MOATBEPXKAEHUSI OT KOHTpareHta
MHbIX CPOKOB MOralleHus 3a40MMKEHHOCTM / okasanus ycnyr N seBnaeTcs 0CHOBaHWEM AnNsl YBENIMYEHUS CpoKa KBanuduka-
LM TakoW 3aJ0MKEHHOCTN B KAYECTBE OMnepaLMoHHON A0 AaThl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaXx.

e [lebuTOopcKasi 3a40/MKEeHHOCTb, BO3HUKLLASA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») —
B TeyeHue 3 pabounx AHen ¢ gaTbl NPU3HAHNUS TakOM 3a40/HKEHHOCTU.



B obwem cnyyae ans uenew onpegeneHusi cnpaBeaiMBon CTOMMOCTU AeBUTOpCKoW 3a40MMKEHHOCTM eCnu He onpegerneHa
KOHKpeTHasi gata ee MnoralleHusi, HO yKa3aH npeaernbHbI CPOK, B TeYEHUE KOTOPOro Takasi 3a40MmKeHHOCTb OOMKHa OblTb
rioralueHa, To CPOK MorallieHusi IPUHNMAaeTCs MakCMManbHbIM B OTCYTCTBME 0BGOCHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBaHHOIO)
CYXAEHWUs yrnpaBnsioLen konaHnm o6 NHbIX Cpokax noralleHuns Takon 4ebnTopckon 3a00MKEHHOCTY.

Ecnun He onpegeneHa KOHKpeTHas Aathl noralieHns 4ebUTopckon 3a40MmMKEeHHOCTN U OTCYTCTBYET NpedenbHbli CPOoK noratue-
HUSA, TO ANS Uenewv onpeaeneHns crpaBeanmBoii CTOMMOCTU Takon CPOK MOXET OblTb YCTaHOBMNEH HA OCHOBaHWM 06OCHOBaH-
HOro 9KCMEePTHOro (MOTMBMPOBAHHOTO) CYXAEHWNS YyNpaBnsioWwen KoMnaHuu.

[ebuTopckasn 3aaomMKEeHHOCTb, Noanexallasi noraleHnio NMyLLECTBOM, BO3HMKLLASA NO AOroBopamM MeHbI, HoBaLun 1 Apyrum
aHanormyHbIM AOroBopam (3a WCKMIYEeHEM criydaeB, OTAENbHO yKasaHHbIX B Hactosawmx MNpasunax onpegenexdna CHA),
OLEeHMBaeTCcs No CTOMMOCTU MMYLLECTBA, NoANeXaLlero nofy4yeHnto, B COOTBETCTBUM C NOPAAKOM OnpefeneHus cnpaseanu-
BOW CTOMMOCTM TaKOro MMYLLIECTBA, YCTAHOBIIEHHbIM HacToawmmu MNpasunamu onpegenexnuns CHA ¢ y4eTom METOAMKN OLIEHKN
KpeauTHOro p1cka B COOTBETCTBMM € [punoxexHnem 4 (ecnm 3To NPUMEHNMO).

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme haKTMUYeCKOro ocrtaTtka 3af0/DKeHHOCTU Ha JaTy onpeaerneHus cnpaBegnuBou ctoumocTu/aaTty
onpegeneHust CYA B nepuop kBanucukauum Takon 3agonkKeHHOCTU Kak onepaunmoHHon. [lebutopckas 3agomkeHHOCTb
paccunTbiBaETCA Ha Kaxayto AaTy onpeaeneHns cnpaBeanvBon cToumocTu. B cnyyae, ecnv pasmep Aebutopckoi 3aaomkeH-
HOCTM He MOXeT BbITb TOYHO onpeaerneH Ha aaty onpegeneHns CYA, To, UCMONb3yoTCA METOALI annpoKCUMaLIMK BEMUYUH. !

e B CYyMMe, onpegerneHHOM C UCMOoNb30BaHMeM MeToAa NpMBeAeHHON CTOMMOCTH 6yAyLINX AeHEXHbIX MOTOKOB
C y4eTOM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTWN OEBUTOPCKOW 3AAOMKEHHOCTU MO COENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeanTOPCKoW/Aebutopckon 3agomkeHHocTy no gorosopam PEIMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NONy4YeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB No nepeow Yyactu gorosopa PEMO go momeHTa ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, nognexalumx nomnyyeHuio/ynnaTe B COOTBETCTBMUN C YCIOBUSIMU
poroeopa PEMO.

Ecnun cTtoMMocTb LeHHbIX Bymar no BTopoi Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepefaHHbIM Mo gorosopy PEMO, nnm cymmy MHbIX BbIiNnar, OCyLLECTBNSEMbIX B paMkax 4OroBopa
PEIO, To pacyeT cnpaBeannBoi CTOMMOCTU KpeamTopckon/aebutopckon 3agomkeHHocTr no goroeopy PEIMO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHgom no nepsoin Yactn PEMO B TeyeHue nepuopa ot
OaTtbl UCNONHEeHUs nepBor Yactu gorosopa npsimoro PEMO go gatel ucnonHeHus Btopor Yactu gorosopa PENMO kaxabiv
pabouunin geHb onpegensietcst cornacHo MOOENM OLEHKN CTOMMOCTU LUEHHbBIX BYMAI Hactosiwmx Mpaeun onpeae-
nenunsa CYA.

CnpaBegnueasi ctToumoctb 06s3atenscTea MA® no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX No Joro-
Bopy obpaTtHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHNS BTOPOW YacTu caenkun obpatHoro PENNO, onpepensetca
B pa3mepe CrnpaBeaIMBoON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOEJIN OLIEHKM CTOMMOCTU LEHHBLIX BYMAI
HacToswwux Mpasun onpegeneHus CYA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKOM 3a0MMKEHHOCTHM K MOJTYYEHMIO NepeaaHHbIX JEHEXHbIX CPeACTB Mo nep-
BOW YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HWKHOBEHWS COBbITUIA, MPpUBOASALLNX K 0OecLeHeHNnto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnmncok o6Lmx cobbiTuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3aH B [NpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW MO NPOU3BOAHbLIM ®UHAHCOBbLIM UHCTPYMEHTAM

" 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.



CnpaBeanveasi CTOMMOCTb BGUMPXXEBOr0 pacYeTHOro NMPOU3BOAHOMO (hMHAHCOBOrO MHCTpyMeHTa (ganee — MoW)
paBsHa 0 (Honb), ecnn B cocTaee onepaumin No 6pokepckoMy cHeTy NpoBeAEeHbl BCE pacyeTbl N0 BApMaLIMOHHON Mapxe.

CnpaBegnueas CTOMMOCTb BHeOMpxxkeBoro pacyetHoro NdU paesHa 0 (Honb), npu aTtom B cocTtase MU oTpaxa-
eTcs:

e paebuTopckas 3a40MMKEHHOCTb, Kak oueHka npasa uns MO, ecnn no ycnosnsam KOHTpakTa nNpu UCNOMHEHWN Ha aaTy
onpegenexns CHYA 6bin 661 nonyyeH JoxoA B pasmepe pa3HuLibl Mexay CnpaBeainBo CTOMMOCTBIO 6a30BOro akTnea v LieHou
ncnonHeHnsa N B abcontoTHOM 3HaYeHuu;

e KpeauTopckas 3afOMKEeHHOCTb, Kak oueHka obssdatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ncnonHeHun Ha aaty onpefenexnns CHA 6bin 661 nonyyeH yobITOK B pa3Mepe pasHuLbl Mexay crpaBeisIMBoi CTOMMOCTbIO
6a3oBoro aktmea u LieHon ncnonHexus MU B abconoTHOM 3HaYeHUU.

B cnyyae, ecrnv nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneunanbHoro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHue AByX paboumx AHeln ¢ AaTbl NpeabsBNeHUs NopyyYeHus cnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTuIHOro obecneyeHus onpeaensieTcs ¢ UCMONb30BaHMEM METOLAOB KOPPEKTUPOBKM, yKa3aHHbIX B [MpunoxeHuun 4. [laHHble
0 HeuncnonHeHun TpeboBaHnst GpokepOM NPeAOCTaBNATCSA YNPaBsOLEA KOMNAHNEN B CNeLManu3npoBaHHbIi 4eno3nTapuin
He no3gHee paboyero AHs, cneayoLwero 3a OKOHYaHNeM yCTaHOBNEHHOMO CPokKa.

Cnpaeegnueas ctoumocTtb MNMPU koppekTupyeTcs B criydyae BO3HMKHOBEHWSI COObLITUIA, NpuBOAsLLMX K obecLeHe-
HWUtO, B COOTBETCTBMM C [pnnoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHMto, ykasaH B MpunoxeHum 4.

NOPSIAOK PACYETA BENWYNHbLI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbIM
YNPABJNIEHMEM NN®

Pes3epB Ha BbinnaTy BO3HarpaxaeHus popmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbinsfaTy BO3HArpaxaeHus
ynpasnsoLLEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXkaeHus cneumanusmpoBaHHOMY AeN03UTapuio, fnuy, ocy-
LeCTBRAIOWEMY BeAeHNe peecTpa MHBECTULMOHHBIX NaeB PoHAa, n ayamTopckon opraHusauumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbIi UCXoasa 13 pa3Mepa BO3HarpakaeHusl, npeaycMoTpeHHOro
npasunamu Y MNMN®, HauncnaeTca HapacTaLwmm UTOrOM U OTpaxkaeTcs B cocTaBe obs3atenscts MO B gaty onpenenexus
CTOMMOCTM YNCTbIX aKTUBOB: C Hanbonee No3gHen M3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga unv Aatbl 3aBepLUeHus
(oKoH4aHusa) chopmMupoBaHus - JO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

[AaTbl BO3HVKHOBEHUSI OCHOBaHUS Ans npekpalleHus MN® B yacTu pe3epsa Ha BbiNnaTty BO3HArpaxaeHus ynpas-
NAOLEN KOMMNaHuu;

Havbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWsA Npuema TpebosaHui kpeanuTopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero numyllecrtsa NMA®.

Pe3epB Ha BbinnaTy BO3HarpaXJeHU paccyMTbIBaETCA OTAENbHO MO KaXJOW YacTu pe3epBa B crieqytoLlem no-
psake:

Ha nepBbIn pabounii AeHb OTYETHOrO roga:
pacu
_cyAre
S=rp T
roe:

- cymMMa HauucrneHust pesepBa Ha nepBbli paboymii AeHb OTYETHOTO roaa;

D _onnyecTso pabounx OHeN B TEKyLLEM KaneHOapHOM roay;

Cqupacu

- pacyeTHas (NpoMexyTo4vHas) BenuumHa CHA Ha nepBbIi pabounii AeHb OTYETHOrO roaa, B KO-

TOPLIN HAYMCNSEeTCSA pe3eps i , onpegerneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB Mocne 3ansiton no cbopmyne:
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Axmuéw . .
b pacyeTHas BenuunHa akTUBOB, BKIOYas AeBUTOPCKYH0 3a40MmKeHHOCTb Ha NepBbli pabounii

OeHb oT4yeTHOoro roga. JebuTopckyto 3a40mMKEHHOCTb Ha NepBbIv paboyunii AeHb OTHYETHOTO roga HeoBXOAMMO YYNTbI-
BaTb A0 HauYMCNeHns BO3HarpaXxaeHun 1 pesepsa Ha BbINnaTty BO3HarpaxaeHuns 3a nepsbii paboymn geHb OTYETHOro
roga. B cnyyae onnatbl B NepBbIvi pabo4unii 4eHb OTYETHOIO rofa yrnpasnstoLlen komnaHven us NP sosHarpaxgeHui,
Ha4YUCIEHHbIX B NEPBbLIA pabounii AeHb OTYETHOIO roda, He06X04MMO NpU ONpPeaeneHnn pacyeTHOM BENNYMHBI aKTUBOB
Ha nepBbIN pabounii AeHb OTYETHOrO rofa yBeNMUYNTL CYMMY akTUBOB Ha CyMMY YradeHHbIX BO3HarpaxaeHum B nep-
BbIl pabounii 4eHb OTYETHOrO roaa.

Km

1 - BennunHa kpegnUTOpPCKOMN 3a0MKEHHOCTUN 6e3 yueTa HaUMCNEHHbIX BO3HArPaXaAeHUN Ha NepBbIi pa-

BGounit AeHb OTYETHOro roaa.

X - npoueHTHas cTaBka, COOTBETCTRYIOLLAN:

X
VKn pasmMep BO3HarpaxgeHus ynpasnstoLien komnaHumn otHocutensHo CITCYA, yctaHoBneHHbIn [Npa-

Bunamu Y MU (B gonsx), 4EACTBYIOLNIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X
npn y . .
P COBOKYMHbIN pa3mep BO3HarpaXxaeHun cneumannsampoBaHHOMY Oen0o3NTapuio, ayauTopcKon opra-

HM3aUMK 1 Nuly, OCYLLECTBMSOLEMY BeeHWe peecTpa BnagenbLeB WUHBECTUMUMOHHBLIX naeB MNP, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbIl Mpasunamu OY (B 4oNnsx), AENCTBYHOLWMIA HA NePBbI paboynin AeHb OTYETHOIO roaa;

X o . .
- Kaxgas rnpoueHTHaa cTaBka, AencTBOBaBLUas Ha NepBbIn pa6oqv||/| OeHb OTYEeTHOro roga

xy/az + xnpn \

3HauyeHune 1+ D He OKpyrnaeTc4.

S, cyAr

OprFﬂeHVIe npu pacyete NPON3BOANTCA Ha KAXAOM OENCTBUKN 0 2-X 3HAKOB NOCHe 3ansTon.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero gHS OTYETHOrO roaa):

d—-1 N
(CHAY“ +>.CH4) D.(x,T,)

S = t=1 % n=l . S,
i D T ; k

1

roe:

k — NoOpsAKOBbI HOMEP KaXOoro Ha4yMCneHns pesepBa B OTYETHOM rogy, NPpUHMMalLWUA 3HayeHuns ot 1 fo
i. k=i — nopsiaKoBbIN HOMEpP NocneaHero (TEKYLLEro) Ha4YMCneHns pe3epsa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekywem OoT4eTHOM roay Ha4dyncneHua pesepsa;

i CyMMa o4epenHoro (TeKyLIJ,eFO) Ha4vyncneHua pesepsa B TeKyleM OTYETHOM roay,



D . Konn4ectBo pa60tw|x JHen B TeKyLLeM KaneHgapHOM rogy;

! - KONU4ecTBO pa6oqwx OHen nepuopga, onpeaenieHHoro ¢ Ha4ana Tekywero oT4eTHoro roga oo (BKJ'IIO‘-IaFl)

AaTbl HAYUCINeHnA pe3epBa i )

t — nopsiakoBbI HOMep paGoyero AHs, NPUHAANEexXallero nepmoay, 3a KoTopblii onpegeneHo !, npuHuMa-

IOLLMIA 3HaYeHus oT 1 go d. t=d — nopsaKoBbIM HOMep paGoyero AHs Ha4YWCneHns pesepea | |

CY4
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, kaxaoro paboyero aHsi t, 3a UCKNOYEHNeM OHS
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcsa pasHon CHA 3a npegluecTsyowmin Ao t paboymn

OEHb TeKyllero oT4eTHOro roga.
i

pacu
CyA ]
pacdeTHas (npomexyToyHasi) BennunHa CYA Ha gaTty d, B KOTOpOM HauncnsieTcst peseps ,

onpefeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Nocre 3ansaTon no opmyrne:

N N
Sul,) D)
n=l1

i1 d-1 ( T + = T )
(Axmusor, —Km, +> S, )— (> CUA4, * " 5 f )

CqA;)acv — k=1 = t=1 <

Z(xyKnTn ) Z(xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmuevl,

- pacyeTHas BenuvyvMHa akTMBOB, BKMOYas AeOUTOPCKYo 3af0mKeHHOCTb Ha aaty d. [lebutop-
CKyI0 3a[40/MKEHHOCTb Ha AaTy d HeoGXOAUMO Yy4MTbiBaTb A0 HAYMCIIEHUS BO3HarpaXaeHu n pesepsa Ha Bbinnaty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnanunen n3 NP sosHarpaxaeHvin, Haumc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHOM BENNYMHbBI aKTUBOB Ha AaTy d yBennyYUTb CyMMy aKkTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km y y
4 _ BenuunHa KPEeaMTOPCKON 33[0MKEHHOCTU Be3 yueTa HauMCIeHHbIX BO3HarpaXaeHun Ha gary d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLwecTByOWni gaTte
d.

_Sk

k=l - oBuan cymma pe3epBOB Ha BbINMaTy BO3HArpaXXaeH1si, HaUMCIeHHbIX C HavYana roga go gatbl d.

X - npoueHTHasi cTaBka, COOTBETCTBYIOLLAA:

X
VKn . pa3mep BO3HarpaxaeHus ynpasnstoLlen komnaHmm oTHocutenbHo CITCYA, yctaHoBneHHbI Mpa-

sunamu Y MAN® (B oonsx), AeNCTBYIOWMUI B TeYeHne nepuoga ! ;

X
npn y N .
P COBOKYMHbIA pa3mep BO3HarpaxKaeHun crneumannsampoBaHHOMY Aeno3NTapuio, ayauTopcKon opra-

HM3auun n nuuy, ocyulecTendalowlemMy seneHne peectpa BnagenbueB MHBECTULMOHHbIX NaeB MNP, oTHOCKMTENBHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MAN® (B gonsax), 4enCcTBYOWUA B TeYeHNe nepuoga Tl' ;



N — kon-Bo CTaBOK, ,D,eVICTBOBaBLIJVIX B OTYETHOM roay;,
X . T.
. KaXXgad npoueHTHaA CTaBka, AenCTBOBaBLUaA B Te4eHune nepunoga L

. . X
7 - KONMYECTBO paboumnx OHEN neproaa, B KOTOPOM AeiCTBOBana ctaska ~ ” , npuHagsnexatiee nepvoay

N
T = T
Tl 1 Z] n
,roe n= .
N N N N
Z ('xylcn Tn ) Z ('xnpnTn ) z (xyxn Tn ) Z (xnpnT;l )
n=1 n=l1 n=1 n=l1
+ +
= N T
3HayeHus Z—ﬂ“g“T"); D ;1 1+ D He
OKpPYIMSOTCS.

Cq ;}u()‘t

S, y
OkpyrneHue npu pacydete ' un NPON3BOAMTCH Ha KaXaoM AeNCTBUM 0 2-X 3HAKOB Mocre 3ans-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinNnaTty BO3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HQ4YMCMEHHOTO B Te-
YeHre roga Bo3HarpaxaeHusi ynpasnsaoLen KoMmnaHum, cneumanm3ampoBaHHOMY Aeno3nTaputo, Ny, OCYLLECTBSIOLEMY Be-
OeHue peecTpa BnagenbLeB MHBECTMLMNOHHBIX NaeB MNP n ayautopckon opraHusauum.

MpeBbiweHVe pe3epBa Npu HAYUCNEHUN BO3HArPaXXAeHNs yNpaBnsioLwen KOMnaHum, Bo3HarpaxaeHus cneumanman-
poOBaHHOMY [EMO03UTapuio, ayAMTOPCKOM OpraHmnsaumm u nuuy, ocyLLEeCTBNAOLEMY BEAEHNE peecTpa BragenbLeB UHBECTU-
LMOHHBIX naeB NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcs. HaumcneHue BosHarpaxxaeHus YnpasnsioLllen komna-
HUWM Ha NOCNEAHIO OTYETHYI0 AaTy KarneHgapHoro roga B pasmepe, cootBeTcTBytowem MNpasunam OY MNP, npu HepocTa-
TOYHOCTM pe3epBa AOoMNyCcKaeTcs 3a cHeT npoynx pacxonos MUNO.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOrO rofa pe3epB Ha BbinNnaTy BO3HArpaXXaeHUs NoANeEXMT BOCCTAHOBIEHMIO
Mo OKOHYaHWIO OTYETHOrO rofa, HO He no3gHee NepBoro paboyero OHs roda, CredymloLero 3a OTYETHbIM, U MpU3HaeTcs B
cocTaBe NpoYnx 4OX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTcs npu nepom onpeaenennn CYA B rogy cneaylowmm 3a
OTYETHBIM FOAOM.

NOPAQOK YPEIYJIMPOBAHUA PA3SHOIMIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEX U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CHA

Mpun obHapyxeHun pacxoxageHun B pacyete CHA MU, nponssegeHHbiM CneumnanuavpoBaHHbIM AeN03UTapmuem un
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMNAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 065a3aTenbcTB PoHaa M NpuHK-
MatoT Mepbl K MCIPaBeHNIo OLLINOOK, a Takke OCYLLECTBISIIOT CBEPKY:

e  aKTVMBOB M 06A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM UX NMPU3HAHNA (NPeKpaLLeHns NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;

®  WCTOYHVKOB AaHHbIX AMNS onpeAeneHns CTOUMOCTM aKTUBOB (BenuynHbl 06513aTenbCTB), a Takke nopsiaka ux Belbopa;
e  ropsiaka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHun ceepkn CneunanusnpoBaHHbI Aeno3uTapuii U Ynpasnstolwas komnaHust Bnpase notpebosaTtb
Apyry apyra nobble JOKYMEHTbI (UMK UX KOMWK), NoATBEPXKAALME (haKTbl HAanpaBneHUs/Nony4eHns pacropsikeHN No cye-
Tam, KONUK NOATBEPXKAEHUN, BbiCNaHHbIX Cneunanu3npoBaHHbIM AENO3UTAPUEM, a TaKKe APYrUX LJOKYMEHTOB, HEOBX0AUMbIX
AN BbIICHEHWS NPUYMHBI U YCTPaHEHUS 0BHAPYXXEHHbBIX PACXOXAEHWNA.



CnpaBKa O CTOMMOCTU YNCTbIX aKTUBOB (bOpMI/IpyeTCﬂ C y4E€TOM CKOPPEKTUPOBAHHbLIX AAaHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAenbHOro Cpoka NpefocTaBeHnst OTYETHO-
CTW, hakT obHapyXeHUs1 pacxoxaeHu dukcnpyetcs B [NpoTokone pacxoxaeHuii pedynbtaToB cBepkun CHA (nanee — MNpoTo-
Kon pacxoxgaeHwuin). Npn atom CneunanuampoBaHHbI aeno3vuTapuin 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu
c npunoxexvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) paboynx AHen ¢ aatbl nognucanus NpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHnsa baxk Poccun.

dakT nocnenyLero yCTpaHeHUs pacxoxaeHuin noaTeepxaaerca nytem 3asepenus cnpasku o CHA MNN® Cneum-

anvM3npoBaHHbIM Aeno3utapneM 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBaHUN KOTOPbIX OblNna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
UMCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCS, KOrAa OTKIOHEHME
MCNoNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0b6sa3aTensctsa) coctaBnaeT MeHee YeM 0,1% KOppPEeKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT MmeHee 0,1% KOppeKTHON CTOMMOCTU
UNCTbIX aKTUBOB.

B cnyyae ecnu BbiIiBNEHHOE OTKIMOHEHME UCNONb30BaHHOW B pacyeTe CTOMMOCTHY akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YMCTbIX akTMBOB CneunannsMpoBaHHbIA Aeno3NTapuini COBMECTHO C YNpaBrsio-
e KoOMMNaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npuobpeTeHun u Npu norawue-
HUM 1 OOMeHe Naes U1, OCyLLECTBNAIT BO3MeLLeHe yuepba BnagensuamMm MHBECTULIMOHHBIX Naes.

Mpw BbISABNEHUN OTKIOHEHWS YNpaBnsAoLlas KOMNaHUS U creumanusmpoBaHHbI Aeno3uTapuin 06a3aHbl NPUHATL
Mepbl ANst NpeAoTBPaLlLEHMs 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  OEHEXHbIX
CpeAcCTB Ha COOTBETCTBYIOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
HblIl, BanOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
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 peweHua Banka Poccum 06 oT3biBE Nun-
ueH3unn 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 ynpaensatwowen komnadum [.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 MUP, onpegeneHHon 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 CNNCaHUSi 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 (KYNMOHHOMY) [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 4YaCcTUYHOro WM MOSTHOMO 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
YNOMHOMOYEHHOIO 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 pebutopckon 3af0rmMKEHHOCTM No
BbINnarte AMBMAEHAOB MO aKLMAM, 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
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4yéTta
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHns o6sA3aTeNbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMCKON 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 oocTynHble nHGop-
MaUWOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHGOpMa-
unen HKO AO HP[J nnu odpuumans-
HbIX CaNTOB 3MMUTEHTa LIEHHbIX Oy-
Mar - gaTta cpukcauum peectpa ak-
LMOHEepPOB AnS BbinnaTbhl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa MO BbINMaTe AoxoA4a, yKkasaH-
Has B coobuieHun o BbinnaTe Oo-
X0[4a MO MWHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM caTe
yrnpaBnsowen KoMnaHum unu B
odmumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMNOHHbBIX
naes O BbiNnaTe goxoga (4ns kea-
NULMPOBAaHHBIX NHBECTOPOB);

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-
wmecss '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
nepeyvmcneHnto AeHEXHbIX CPeACTB C cneuunans-
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-
LW, packpbiTon B oduumanbHOM [OCTYNHOM
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 [AEUCTBUK

(akuenT odepTbl) B Cyyae, ecnu ycro-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e  OdepTta He MOXET 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 nepBoy YacTu LOroBopa
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  MpsIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (mokynatenem UEHHbIX
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 LUEHHbIX Oymar, 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).

[Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEpLUEHNS COenoK C umylle-
ctBoM AP, no koTopbIM HaCTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3agormKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckas 3ad0rmKEHHOCTb,
BO3HUMKWIAs No [JoroBopaMm ¢
ayauTopcKom opraHusaumen,
crneumannsaMpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B [MNpasunax OY MANo;

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

[ebutopckasi 3a[0MmMKEHHOCTb,
BO3HUKLIAs B pes3ynbTate oT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutopcKON 3aQ0IMKEHHO-
CTU ynpaBnsowen KoMnaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
npeBbILEHNsT  OOMyCTUMOW Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO[OB, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWen KoMnaHuWemn, WUnuM ycTaHoB-
NEHHbIV PaKT M3MULLHE BbiNnaveH-
HOrO BO3HaArpaXXgeHus ynpaernsio-
Len KoMnaHuu, CymMMa KOTOpOro
nognexut BosspaTy B MNUP, unn
cymMa ybbITKa, KoTopas ynpaensito-
Las KoMnaHus AomkHa BO3MECTUTb
B [MN® B pesynbTaTe OOMNYLLEHHOIO
HapyLLeHns TpeboBaHui 3aKkoHoaa-
TenbcTBa.

e [na pgeGuTOpCcKON 3a40JMKEHHO-

CTW, BO3HMKWIEW B pe3ynbraTe
nepeBoja AeHEXHbIX cpeacTB —
daKkTMyeckoe CnUCaHUst OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MNN® n or-
CyTCTBME (aKTa 3a4McrneHus Ha
apyron cyet MU, Ha koTopbI OCy-
LLecTBAANCSA Nepesos.

e [na peGUTOPCKOM 3af0IMKEHHO-

CTW, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIULEH3UN y GaHKa unu
6pokepa — faTta 0T3blBa NULEH3UU
6aHka, 6pokepa.

e [Ina ocTtanbHbiXx BUOOB Aebutop-

CKOW 3a[0IMKEHHOCTM - Aarta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a[40ImKEeH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpaAreHTa, COrfacHo Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUIA OTHOCUTENBHO NONYy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET ObiTb Npu3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUMN C OOLLMMU NOMNOXEHU-
SIMY, yKa3aHHbIMKM B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus




Kpeoutopckas 3aformkeHHOCTb
Mo caernkam, no KOTOpbIM HaCTy-
nuna HauBonee paHHAs Aata
pacuyeToB

[HaTa nepexopa npaBa COGCTBEHHOCTY Ha aK-
TuB (OeHexHble cpeacTaa) k NMN® ot nuua, B
OTHOLLUEHNN KOTOPOro BO3HWMKAeT KpeauTop-
ckasi 3a[j0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscTts MU no go-
roBopy.

Kpeoutopckasa 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMN®

[aTta BknoYeHUsa AeHexHbIX cpeacTs (MHOro
umyLlecTBa), nepedaHHblX B onnarty WHBe-
CTULIMOHHBIX Naes, B umyLlecTso MN®.

[aTta BHeceHus1 NpUXogHOW 3anucum o Bblaaye
WHBECTULMOHHBIX naes B peectp NP co-
rnacHo OTYeTy perncrpartopa.

Kpeoutopckasa 3agormkeHHOCTb
Nno Bblga4ye WHBECTULMOHHBLIX
naes MNP npn obmeHe

Hata 3auncnenns B MNP nmyliectea, nocty-
nuBLLEro B onnaTty obmeHa naes.

[aTta BHeceHus1 NpUXogHOW 3anucu o Bblaaye
MHBECTULMOHHbLIX NaeB B peecTtp NN npu 06-
MeHe COorflacHoO OTHEeTy perucrpaTopa.

Kpeaoutopckasa 3agormkeHHOCTb
Mo Bbinnate AeHEeXHON KOMMEH-
cauuu npu norawieHnm NHBecTu-
UMoHHbIX naes MNP (nepeuuc-
NEHUN OEeHEXHbIX CpeacTB Mnpu
obmeHe naes)

[aTa BHeceHMss pacxofHOW 3anucy o nora-
LWEeHWn (cnucaHum npyu o6mMeHe) MHBECTULMN-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHus no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
n1cke.

Kpeoutopckass 3agormKeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuno 1 o6MeHy MHBECTULM-
OHHbIX naes NMN®

[aTta ocyuiecTBneHms onepaumy Bblgaun u
(vnn) noraweHns naee B peecTpe MHBECTU-
LUMOHHbIX naeB MNP no 3asaBke areHTa.

[data nepeyncneHuns cyMmbl ckuaok/HanbaBok
areHty u3 MO cormacHo GaHKOBCKOW Bbl-
nncke.

Kpeoutopckaa 3agormkeHHOCTb
nepes ynpasnsioWwen Komna-
HMeW, BO3HMKLIAsA B pesynbTaTe
UCMOMNb30BaHNsA YNpaBnsiioLLei
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX cpeAcTB ANs BbiNnathbl
[OEHEXHOW KOMMeHcaumn BRa-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHus [eHEeXHbIX cpeacte oOT
ynpaBnsoLLEN KOMNaHUK cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMbl 3aJ0JIPKEHHOCTU
ynpaBnsLWeNn KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeoutopckasi 3agomKeHHOCTb
no ynnaTte HanoroB W Apyrux
obs3aTenbHbIX NnaTtexen U3
umywectsa NN®

[laTta BO3HMKHOBEHMS 06s13aTENbLCTBA MO Bbl-
nnate Hanora u (unu) obs3aTtensHOro nna-
Texa, COrfacHo HOpPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®enepaumm n (nnu) goro-

BOPY.

JaTta nepeuncneHusi cymMbl Hanoro (0bs3a-
TenbHbIX NnaTexen) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMCKE.

Kpeautopckasi 3af0mKeHHOCTb
No BO3HarpaxaeHusiM yrnpasns-
foLer KoMnaHuu, cneumanmau-

poBaHHOMY AenosuTtaputo,
ayaAnTOpPCKOM opraHmMsauum,
nvuy, OCYLLEeCTBRSIIOWEMY Be-

[OeHne peecTpa BnagenbLeB WH-
BECTMLUMOHHbIX naeB [MND, a
Takke obsizaTenbctBamMm  no
onniate Mpo4YMx pacxodoB, OCy-

e B cooTBETCTBMM C YCNOBUSAMU 3aKITHOYEH-
HbIX [AOrOBOPOB HAa BLINOMHEHNE paboT
(okasaHue ycnyr) m B COOTBETCTBUM C
npasunamu Y MNMN® - Ha paty onpeae-
nexnuns CYA.

e EcnuobsizatenscTBa No AOroBOpY HE MO-
ryT 6bITb HAAEXHO ONpeaerneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAb! anmnpok-
cymaumm, Npu BO3MOXHOCTU ero npume-
HEHUs K JaHHOMY BUAY PacxonoB?;

e [laTa BO3HWKHOBEHUSI 00SI3aHHOCTU CO-
rmacHo ycrnoBusiM [OroBopa, ecnv ecTb

[aTta nepedncneHns CyMmmbl BO3HarpaxxaeHun
N pacxofoB C pacyetHoro cyeta [UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

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 3Ha4vyeHus.




LLECTBNSAEMbIX 3a CYET UMYyLLEe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHUAMN OENCTBYHOLLENO
3aKoHogaTenbCTBa

OCHOBaHWS OAHO3HAYHO Monaratb, YTO
ycnyr no gorosopy 6yayT okasaHsbl;
JdaTa nonyyeHuss OOKyMeHTa, NoaTeep-
XAarllero BbIMOfiHeHNe paboT (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLLMM
AOroBOpaM Wi B COOTBETCTBUM C NPaBu-
namun 4y Nno.

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXXEBbIX MJTOLLALOK.

MNPUNOXEHWE 2

My6nunyHoe akumnoHepHoe obuectBo "MockoBckas bupxxa MMBB-PTC"

[My6nnyHoe akumoHepHoe obuwectBo «CIB Bupxa»




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 + Y)(Pk-Bata)/365° @)
k=1
loe:
CF, - CyMMa Ka)xgoro IEHEXHOro NoToka, onpeAeneHHasi CornacHo n. 2.2.;
Dy - JaTa KaXgoro AEHEXHOro NnoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHWS, onpeaeneHHas cornacHo n.2.3.;
HaTta - naTa onpegeneHus cnpaBeanMBon CTOMMOCTM.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTCA criegyroLlwmne NoaxXoAbl 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 CTOMMOCTYM LIEHHbIX Gymar ocy-
LLeCTBSIeTCSA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4N LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
[aeMbli CpoK 06paLleHunsi) — HOBOE 3HaYeHMe CTaBKM KyrnoHa CYMTAETCA YCTAHOBMEHHbLIM B AaTy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHUS CTaBKU (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (415 ueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOEe
noralueHne OCHOBHOIO A0Mra, HO CyMMbI MorallaeMbiX YacTel OCHOBHOTO AONra He onpeaerneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLleHunst) — BENMYMHbI NOralliaemMor YacTy OCHOBHOMO Jorra CHMTaKTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpouM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
M3BECTHOW CyMMbIB (32 UCKIMOYEHNEM LiEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKNOYasa NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pPeLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMWHArNbHOW CTOUMOCTM LIEHHBIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa OOMONHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YAaCTUYHOE NOralleHne OCHOBHOIO A05ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [1ofra He onpefeneHbl Ha BECb CPOK 0bpalleHunsl, CyMmbl ByayLmMx AeHEXHbIX MOTOKOB paccyuThbl-
BalOTCS ICXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacdeTa, onpefenéHHOro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHus (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TEKyLlas BENMYnMHa OCHOBHOTO
[oJra paccunTbiBaeTCs B COOTBETCTBUM 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 NnapamMmeTpbl,
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 3Ha4eHune, To [EHEXHbIN 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 3aBUCUT OT pPELLEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTPEHA ero amopTu3aunsi, HOMMHanbHasa 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 MHpNAUMM NS COOTBETCTBYIOLLEro
nepuoga no gopmyne (3):

Dp—Dn—4
HOMWHAN NH,, = OKPYTJ (HOMI/IHAJ'I WH,_1 X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3

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

HOMWHAN VH,,_, = HOMWHA NH, - BENMYMHA HOMWHanNa Ha AaTy onpeaereHns cnpaBemBoin
CTOMMOCTW;
MPOIMHO3 nnu,,_, - MPOrHO3HOE 3HayeHue MHPNAUMK, onpedeneHHoe Ha AaTy npelwecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEeHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIIoM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3TOM npegycMoTpeHa ero amoptmn3aunsd, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTtom npeulecreytouiero Yactn4Horo noratieHna oCHOBHOIo
ponra no chopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),._;,2),  (3a)
[ne:
HOMHWHAJI H',,- Benu4nHa HoMmHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3Ha4eHUe HOMUHarna Ha [aTy Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTMYHOIO NoralleHUs OCHOBHOIO Aofra ¢ AaThl pasmelle-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMMWHAJI ViH,,- BenuunHa HoMmmHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3meLleHus BbiMycka (C y4eTOM WMHAEKCUPOBAHMS BENUYUHBI HOMWHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymMa fornen 4acTU4HOro MoralleHnss HoMUHana ¢ Aatbl pasMeLleHns Bblnycka Ao Aatbl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YacTUYHOMO NnoralleHus HoM1MHana B cocTaBe fe-
HEeXHOro NoToKa n).
B pacuyeT cymMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOMO AoMra, eCnm OHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccumtaHHas no dopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeSIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEX-
HOro MoTOoKa;



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 Bymar, No KOTOPbIM NPOLEHTHbIE CTAaBKW HE OnpeaerneHbl Ha BECb OXunaaeMblin 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, ONPeAernieHHON C Y4eTOM MPOrHO3HbIX 3HA4YEHMI TakUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopMyne, onpeaeneHHon YCnoBUaAMN Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCS OTAEMbBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCIOBUAMMW BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAaYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblIOOpa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYUTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4num
06HOBNEHHON MHPOPMaLN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NMpUMEHsieTCs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYyNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3[Hee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoOro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.24. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» UH-

dnsauMmn ns cOOTBETCTBYHOLLMX NEpMOAOB. B KauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NEPEMEHHBIX NapamMeTpoB

UCMOnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUsi MUHNCTEPCTBA 3KOHOMMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHms Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YeTCA 3HAaYeHNe «BMEHEHHON» uHdpnauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHnto 3TOro e BbiMnycka:

INFgp023 = KBﬂ-szool — YTMs3001, )

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4ecTBe NPOrHo3a MHnsuumn
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyne (6), nCxoas M3 3HaYEHU «BMEHEHHOM» 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 + INFz25/100) 500 *100. (&)
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KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3HayeHne «BMeHeHHoW» MHnaumum ans eeinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 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;

- 3HaYeHune cpeaHeB3BELLUEHHOr0 cpoka 40 noraweHus Bbinycko O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HayeHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY
Cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

- CpedHeB3BELUEHHas [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckou 6up-
Xew.

[ns Bcex neprmoaoB, HauynHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4ecTBe NporHo3a nHnaumm
Mcrnonb3yeTcsa 3HaveHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYeHUn «BMEHEHHOM» MHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

5200352002 (1 + INFSZO3O/100)’552003
INF;029-2030 = OKPYTJI (1 + INFyopq/100)Esa002 - ,4 | +100, (8)
loe:
INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INFy030

t52002 t52003

KB[lSZOOZ ’ KBASZOOS

YTMs3002, YTMs2003

- 3Ha4YeHNe «BMEHEeHHoW» MHnaunm ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEHEeHHoW» MHnaunm ansa seinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHne cpeaHeB3BELLEHHOro Cpoka A0 noraweHus Boinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TO4HOCTbIO A0 4-X (4e-
TbIpeX) 3HaKOB Mocre 3ansaTow;

- 3HayeHune Ctaskm KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoaoBs, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHQIALMmn
ncnonb3yeTcs 3HayeHue, paccuyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «BMEHEHHOM» UHNAUuKn BbinyckoB O®3
52003RMFS un 52004RMFS:

ts2004=t52003 | (1 + INF52032/100)t52004
(1 + INF3030/100)¢5200

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

lpe:
INFg3032 = KBls2004 — YTMs2004, (11)

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

INF<3032 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) cooTBeTCTBYET 3HaYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHue CpeaHEeB3BELLUEHHOrO Cpoka A0 noraweHus Bbinycko O3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB Mocne 3ansTon;

KB /52003, KBAs52004 - 3HayeHne CtaBku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus Bbinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOAHOCTb K mMoraweHuio BbinyckoB OP3
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<5030, INF<y032, KOTOpBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNsIMU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSAX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NIEHHOMY [10 2 3HaKOB Nocrne 3ansTon.

[na Bcex nepronos, HaunHarowwmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALMN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWSA
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOro NPOorHo3a nHNAUMN Ha pesynbTaT pacyeTa cnpaBeniMBo CTOUMOCTH
NPU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMMMo MHNALMN CNOMb3YTCHA MHble HEHabniogaemMble AaHHbIe UK CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPorHo3a MHANALMU NPU3HAETCs 3HAaYUTENbHbBIM, pacyeTHas LeHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5. [pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NAapaMeTpoB

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

K «KOpOTKMM» CTaBKaM [AEHEXHOIO pbiHKA OTHOCATCS CrieayloLLue nraBatoLLue NPOLIEHTHbIE CTABKWU, ECMW OHY Npeay-
CMOTPEHbI YCMOBUSIMW 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 = (KBAAO norameHust CpMCOF)' (12)
cPMcor = OKPYTJI(CP3HAY (M, p), 4), (13)
(P —1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB/, - 3HayeHune Crtaskn KB[] B TOUKe, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY

10 NoraleHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUNAY,

paccuntaHHoe no gopmyne (13) Ha gaTy OUEHKU WMHCTPYMEHTA Kak cpeaHee

apndmeTMyecKoe 3HaYeHUn nokasarens «MpPOLEHTHOW MapXu Hagd CTOMMOCTLIO

dhoHanpoBaHNUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHne «NPOLEHTHON MapXun Hag CTOMMOCTbI (POHAMPOBAHUSI», pacCYUTaH-
Hoe no dopmyne (14) onsa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

FIXynom 3HaveHne (OUKCUPOBAHHOM YacTu KynoHa ans Beinycka O®3-MK (Hanpumep, ans

Bbinycka 29010RMFS kynoH yctaHaBsnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmumnHa FIX,yno, MPUHUMaeTcs paeHomn 1.60%);

P - UeHa (6e3 yyeTa KyrnoHHOro [oxona) KOHKpeTHoro Bbinycka OP3-MNK Ha paTy
pacyeTa B pybnsx;
t - CpeAHEB3BELLEHHbINA CPOK A0 NoralleHust KOHKPeTHoro Bbinycka O®3-TK.
MpumeyvaHue:

Ha paTy yTBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-TMK (nepedveHb BbinyckoB OP3-TK,
BKIIIO4AEMbIX 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 O®3-TK, BkNoYaembix B pacyeT cpMq,r, NEpecMaTpmBaeTca Ynpaengwowen komnadven [.Y.
MA® npu pasmeLLeHn HOoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmsa-
toTcs Ynpaensiowewn komnanven O.Y. NP no cormacoBanuio co CneunannavpoBaHHbIM Aeno3nTapueM 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX U3MEHEHUI B HacTosLwyo MeTtoaunky (yTBepXaeHust HoBov pefakumu Metogukn).

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



. AaTbl NoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoga, C KOTOPOro YCTaHOBMEHbl paHee HeonpederieHHble CTaBKM KynoHa Ha
BeCb OXunaaemblii cpok obpatyeHuss OP3-TK.

Liena P Bbinycka OP3-IK onpegensertcs no gaHHbIM MockoBcKkov GupxmM, ecrnv oHa ABnseTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoMm [Npasunamm onpegenexnns CHA ansa onpeaeneHus cnpasea-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha pgaTy pacyeTa LeHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABMSeTCa B AaTy pacyeTa akTVBHbLIM PbIHKOM ANs Bbifycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT cpMe,p.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuio CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHexHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHbIE OXMAAHWSA MO CTOMMOCTU POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy mexay 3HavyeHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasatenem Mc,p.

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

[MpOrHo3Hble 3HAYEHNs1 CTABOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS NnaBakoLLMX NMPOLEHTHBIX CTaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPEACTB OT 1 Mecsila 4o 2 neT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLime NPOLEHTHbIE CTaBKK, eCru
OHW NPeAYCMOTPEHbI YCMOBUSAMY BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMeTpa NpefycMOTpeHa NnaBatoLias NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NPpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NpoOrHO3HoOe 3HaveHue
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3pmnckoBon [oxoa-
HOCTbIO «CPEeAHEro» cpoka 1N «KOpOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KE'D'AO norawenna cpMCOF) + (KBﬂ‘CpOHHOCTb cTaBku KEﬂil AeHh)’ (15)
[ne:

KB/, - 3HayeHue CraBkn KB/l B To4ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnn 3HayYeHne CTaBku KyrnoHa ONpeaenseTcs Kak 3HayeHue 6eckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);

KB4, setb - 3HayeHne CtaBku KB/ B Touke, cooTBeTCTBYlOWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenerHnmn 3HaveHunsa K6/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napaMmeTpa nnaesa-

CPOYHOCTb CTaBKMU

loLLLer NPOLIEHTHON CTaBKK, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen Metoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs1 AEHEXHbIX CPeaCTB CBbille 2 NeT).
K «AnVHHbIM» CTaBKaM pblHKa kanvTana OTHOCSATCS CreayloLime nraBaloLwwmue NpoLEeHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha Ccpok cBblILLE 2 NneT;
e  [OXOOHOCTL K noraileHuto Beinycka OP3.
Ecnun B KauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nnaBarolas npoLUeHTHas 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 paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kavyecTBe NepeMeHHOro napameTpa MCronb3yeTcs NiaBaloLLlas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KDEAWUTHOTO crpea) U BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PhIHKA).

Mpu oTcyTCTBMM HAabNAAaEMbIX AaHHBIX O MPOrHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCH AKCMEPTHbIN MPOrHo3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX NepeMeHHbIX MapaMeTPOB UCMONb3YTCA NPOrHO3bl COLMArbHO-IKOHOMUYECKOro pa3sBnTua MmnHmcTepcTea 3KOHOMU-
yeckoro pa3sutus Poccuickon depepaumm9.

2.3. OnpegenexHve CTaBku ANUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLnMX AeHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBon LEHHON Gymaru Ha Kaxayto
JaTty pacyeTta crnpaBeanmBo CTOMMOCTH.
CtaBka OMCKOHTUPOBaHMA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeOHEB3BELLUEHHOMY
CpOKy [0 norawieHust / ohepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHME KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KPeauTHOro cnpeaa;
0  MeJuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNPEeaoB, ONpeaerneHHoe AN PENTUHIOBOW rpynnbl AONTo-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHNe
KpeaouTHoro crnpefa (3a MUCKMYEHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpefa Anst KoTopbIxX onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) MmeanaHHoe 3HayeHue
KpeauTHOro cnpefa npuHumaeTcs pasHbiM 0.

MpumeyvaHwne:

Ecnun 3HayeHne KpeOWTHOro cnpefa ycTaHaBnmMBaeTCs MCXOAs u3 HabnogaemblX AaHHbIX (B TOM YMCREe Ha OCHOBE
KpeamuTHOro cnpeda no aHanorvyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0CObble yCroBus Ha OCHOBE HabnoaaeMbIX aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Cnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTa KpeaUTHOro crnpefa OCyLecTBNsSeTCs cneaylolas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLE-

HWM JONTOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4nsi N OTCYTCTBUS KPEAUTHOIO penTuHra y Belinycka 10 (a B ero oTCYyTCTBUM Y SMUTEHTA
UNy NopyvMTens UNM 3aemMiyuka no BbiNycKy (NpuMeHuTenbHO kK SPV)) aonroBoi LeHHoW Gymaru, onpegens-
eTcsi MPUHAANEXHOCTb LieHHOW Bymary K OgHON M3 YeTblpexX 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-
HMMaTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAMTHbLIX CMPEAOB, PaCCYUTaHHbLIM ANs 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 BEMWNYMHBI MUHUMArbHOIO, MakCUMarsibHOro U MeanaHHOro 3Ha4YeHWUn KpeaMTHBIX CNPeaoB B cryyasix,
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 creayloLlmne perTUHIoBble rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CPaBHEHMIO C APYTMMMW AMUTEHTaMM, BbiMyCKamu LieHHbIX Bymar nnv pmHaHcoBbiMm 06a3aTenscTBamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNIOYAKOTCA AONTOBbIe MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaummn, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAMTOCNOCOBHOCTM, MpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (DUHAHCOBLIX M 3KOHOMWYECKUX yCroBusAx. B
YyKa3aHHY0 PeNTUHIOBYIO Ipynny BKMOYaKTCS A4ONTOBbIE MHCTPYMEHTHI ¢ perituHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEONAronpusATHbLIX NepeMeH B
KOMMepPYEeCKUX, (PUHAHCOBbIX 1 SKOHOMUYECKMX YCIOBUSIX. B ykazaHHYI0 peiTUHIOBYHO rpynny BKIHOYAOTCSA AOMTOBble
WHCTpYMeHTbI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKNIOYAKOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT GbITb NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLnX YCIOBUNA:
e  BHeCeHVe N3MEeHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MocKkoBckol Brpxu;
e  MPOYMNE N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMM ANS Lernen onpeaeneHns penTUHIoBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYMMN MPOBOANTCH €XeKBapTanbHO.

3.2. TMopspok onpeneneHnst NPUHaAAIEXHOCTN A0NTOBOr0 UHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepeneHve NpuHaaneXxHoCT AONrOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOJHAETCS HAa OCHOBaHWUM AaH-

HbIX BEAYLLUMX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKkan 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 NOPYYUTENs WM 3aeMLuyKka no BbINycKy (NpUMeHn-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLero:

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

] B OTCYTCTBUW PEUTUHra BbINycKa, NPUCBOEHHOIO XOTS Obl OAHWM PENTUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambomnbLUNA N3 akTyanbHbIX KPEOAUTHBIX PEATUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMWN PEUTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBUM PENTUHra BblNyCcka 1 SMUTEHTA, NMPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpwu
HanM4Mn perTuHra NOpyYnTENs NNy 3aemLumKka no BbINycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 akTyarnbHbIX KPeOUTHBIX PEVTUHIOB NOPYYMTENsS UMK 3aeMLuymKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMY areHTCTBaMMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, [l paccumTbiBaeTCA Ha Kaxayto AaTy onpegeneHus cnpasennmeomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MegMaHHoe 3HaYeHne KpeguTHOro
crnpega 3a nocnegHune 20 TOproBbIX AHENW (<= gaTbl oNpeaeneHns cnpaBeanvBon CTOUMOCTH).

[na pacyeta MmegnaHHoro aHayeHus kpegutHoro cnpega l, Il, 11l peMnTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0A4-
HOCTK Crefyolwmx 06nuraunoHHbIX MHAEKCoB MOCKOBCKOM BUPXK, packpbiBaeMbIX MO UTOraM Kagoro TOProBoro AHS Ha
cavite MockoBcKol GUpXxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXuB 3HaYeHWIA: https://www.moex.com/ru/index RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHaekc kopnopaTusHbelx 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/
Pac4yeTt megmnanHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn OCyLLEeCTBNAETCS B CneaytoLemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHein cnpeq SPI 3a kaxabi u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3Ha4yeHuWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
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 MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocneHve 20 TOproBbIx AHeN (MeauaHa u3 no-
ny4yeHHoro psiga SPr).
Mpu pacyeTe MeAVaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; NPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPITT He npo-
n3BoaaTcs. NonyvyeHHoe MeauaHHoe 3Ha4YeHVe KpeaMTHOro cnpeaa Syt OKPYInsieTcst no npaBunaM mMaTemMaTU4eckoro okpyr-
feHns [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, packpbiTast MOCKOBCKOW Bupeit;
KBJRucBTRA2A - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcsi MeamaHHOe 3HaYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHeW (MeanaHa u3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEAUTHOrO cnpefa Spt;; MPOMEXYTOUHbIE OKPYrneHns 3HadeHuid SPI He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YeHWE KpeaMTHOro cnpeaa Spfy OKpYrnsieTcs o npasuiam MaTeMaTnyeckoro oKpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PevituHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix gHen (18):

Serir = (Yrucsrrzess — KBAruceTrzB38) X 100, (18)
lpe:
Serin - 3Ha4yeHWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaXx;
YRUCBTR2B3B - poxopHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KB/lrRucBTR2B3B - 3HavyeHne CrasBkn KB[] B TOYKe, COOTBETCTBYIOLEW AOpauUMU UHAOEKCa

RUCBTR2B3B packpbiToi MockoBCKOW BUpKeii.

PaccunTbiBaeTCcs MeamaHHOe 3HayeHWe KpedUTHOro cnpefa Sph 3a nocrnegHue 20 TOproBbiX AHel (MeanaHa w3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEHUS MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeanMaHHoe 3HaYeHue KpeauTHOTO cripeda Spty OKPYrnsieTcs no npasunaM MaTtemMaTUyeckoro OKpyr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTnHroBow rpynnel

C y4yeToM Hanuuus B JaHHOW rpynne JOMroBblX MHCTPYMEHTOB HU3KOrO KPeQUTHOrO KavyecTBa, B T.4. npeaneonTHbIX,
a TaKkke AONroBbIX UHCTPYMEHTOB YA0BNETBOPUTENBHOMO KPeAUTHOrO KavyecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHbIN
cnpen Sphy PaccunTbiBaeTCs Ha MHAMBUAYaINbHON OCHOBE NS KaX/A0ro AONrOBOrO MHCTPYMEHTA.

3HayeHVe MeLMaHHOro KpeaWUTHOro crpefa Ans AONrOBOr0 MHCTPYMEHTA, BKMHYeHHoro B |V peiTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxaylo AaTy OonpeaeneHust cnpaBeasiBoi CTOMMOCTW [OMrOBOrO MHCTPYMEHTa B Crefylowem no-
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 NocrneaHui AeHb KaX40ro KBapTana Ans 4oNroBOro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeauT-

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

cnpena). OoHOBPEMEHHO ANsi AONTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHUS SKCNEPTHOTO 3HAYEHUS

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeaMTHOro cnpeaa, paccuyntanHoro ans |l pedtuHroBown rpynnbl Ha

9Ty Xe Aaty (ASPmr(m—IV))?

Me[WaHHbIV KpeauUTHBIN cnped Spty,, ANs JONroBOro MHCTPYMEHTa Npu3HaeTcst paBHbIM (B nopsiake yobiBaHWs npuo-

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOro cnpeaa, eCnv OHO paccYMTaHO Ha AaTy onpeaeneHus cnpaBeanveomn CTo-
MUMOCTMN JOMTOBOrO UHCTPYMEHTA;

] 3HaYEeHUI0 MeIMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CcrpaBearnBoy CTOUMOCTU JONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE qij_1y), PACCUNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns AKCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeda Ansg 4aHHOro 4ONroBoro
WHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpegutHoro cnpena ang lll pedTuHrosow rpynnel He

yunTbiBaeTCS Npemus 3a CybopAnHUPOBAHHOCTL B Crlyyae, eCri JoNroBOW UHCTPYMEHT ABNSETCS CybopaAMHMPOBaHHbLIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHblE METOAbI pacyeTa SKCNepTHOro 3HaYeHNs KpeauTHOro cnpeaa B nopsake yobiBaHUs Npu-
opuTeTa Nno UCMosb30BaHUIO PIHOYHBLIX AAHHbIX:

[ne:

[ne:

o Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycku AONTOBbIX LEeHHbIX Bymar, No KOTOpbIM CyLLuecTByeT
aKTMBHbIW PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvnsBoni CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMN 3 EKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepThbl) COOTBETCTBYHOLLIETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - MeAvaHHOe 3HayeHne KpeguTHOro cnpena, paccyntaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - adbdeKkTnBHAA OOXOAHOCTb K MoralleHuio (ocepte) no cpegHeB3BELLEHHOM

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

KbA, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHOW bymaru;
i - AeHTNUKaTOP BbIMyCKa AONrOBOW LEHHON Bymarn amMuTeHTa, OTIIMYHOro OT
OLIEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LEeHHoW ByMarn unu aMuTeHTy /MopyvmTento unm 3aemMLumky no BbIMycKy (MpUMeHu-

TenbHO K SPV) 3TOro Bbinycka NpuMCcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeanTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3dPeKTUBHOW JOXOAHOCTYM K noratueHnto (odepTe) BbiMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum xe
Unn 6IM3KUM KpPeaUTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMeEITCA HabnogaemMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CTaBku KBl A4nsa cpefHeB3BeLLIEHHOro Cpoka A0 noralleHus (odpepTsbl) cooTBET-
CTBYIOLLIErO BbIMyCKa.

BrnnskMM KpeauTHbIM PEVTUHIOM MPU3HAETCS KPEAUTHBIA PENTUHE, KOTOPbIN OTKIOHSETCS OT KPeOUTHOro pew-
TUHra amMuTeHTa/Bbinycka/mopy4nTens/ no BbiNyCcKy Ha +/- OAHY KPEOUTHYIO CTyMNeHb.

SEy = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)

Setiv - MeJMaHHOe 3HayeHne KpPeauTHOro crpefa, paccynTaHHble B 6asnCHbIX MyHK-
Tax;



YTM; - adpheKkTnBHAA OOXOAHOCTb K norawleHuto (odepte) no cpefHeB3BELLUEHHOW
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KB,CI,j - 3HavyeHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTucmnkaTop Bbinycka A4OMNroBoW LieHHoW Bymaru, OTIMYHOrO OT OLEeHVBae-

MOrO, C TakuM e Unv 6rm3kum KpeanTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpucBo-

€HHOro HauuoHarnbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3HaYeHne KpeanuTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue 3 EKTUBHOM AOXOAHOCTY K NoraLLeHuio (odepTe) Bbinycka AOMroBoW LLIeHHON Gymaru aHa-
TNOrNYHOro KPEeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH akKTUBHBIM W UMEIOTCS PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (oepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MeTOANKN onpeaeneHns BENMMYUHbI KPeAUTHOro pucka.

KaK MenaHHoe 3HaveHue KpeauTHOro cnpeaa, paccuntaHHoro Ans Il penTuHroson rpynnbl, yBenuyeHHoe
Ha BenuyuHy AFD.

BenuumHa AFD exerogHo onpefensercs kak pasHuua Mexay cpeHuM 3HayeHueM YacTtoTbl gedonTto12
BbIMYCKOB JONTOBbIX LIEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroon rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNYCKOB AONIOBbLIX LEHHbIX ByMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbLIX LLEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-

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

ISP
AFD = CP3HAUY Z— , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuei 1 K COOTBETCTBYHIOLLEN PEWTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbCTBA, MPEAYCMOTPEHHOIO XOTSA Obl OAHMM BbIMYCKOM 4OMNTOBbIX LIEHHbLIX OY-
Mar B Te4eHne COOTBETCTBYHOLLErO Nnepuoga (roga) HabnoaeHus;
IS - KONTIMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBbLIX LEHHbIX Oymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwgeHws, npyuHagnexatmn mHoxectsy N;
N - KONMMYeCTBO NepuoaoB HabnwoaeHus, ner.

PesynbTaTt pacyeta FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lernoro 3HavyeHus.

3.5. lNopsigok onpegeneHust Ananas3oHa KPeaUTHbIX CNPeaoB Ans PEWTUHIOBBLIX rpynMn

Bbibop arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcAa Ha cnegyoLem:

MeanaHHoe 3Ha4YeHune KpeguTtHOro cnpena onpenenderca B nopaake, npegycMoTpeHHOM HacToAwnm Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpuHUMaeTcs paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi

PENTUHIOBOM rpynnbl HE OOJKHa ObITb HUXE cpegHen OXO4HOCTU rocyaapcCTBeHHbIX 6ymar;

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 penTUHrOBOKM rpynnbl He JOIMKHA ObITb HbKE cpedHen
[oxoaHOCTM obnuraumin |-o peATUHIOBOW rpynnbl;

] HWXHAA rpaHuua ans lll-ei penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynnbl, Tak Kak JOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He AOMKHA ObITb HDKE CcpeaHei
JoxonHocTn obnuraumn [l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOWM pynnbl yCTaHaBnNMBaeTCA TakuM 06pasom, YToObl AnanasoH MeXay HWKHeWn
rpaHvLen n megunaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen PENTUHIOBOW rpynnbl.

Pacuet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMArbHOMO 3HAYeHUs KpeauTHoro crnpepa - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpega - Max (B)) BeinonHsetcs ans |, I, 1l perdtuHroBow rpynnbl UCXoAs U3 3HAYEHWA MeANaHHbIX
KpeauTHbIX CpedoB COOTBETCTBYHIOLLEN PEATUHIOBOW IPynibl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3npyeMoMy MHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. [inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepouaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SPL + npemus ‘ 2 X SF + npemus
PerituHrosas rpynna Il
SPL + npemus ‘ SP; + npemus ‘ (2 x Sy, — SHT) + npemus
PewntuHrosas rpynna lll
SPL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SPL) + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpuHUMaeTcAa paBHbIM 3HAYeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, N paBHbIM 0
B OCTallbHbIX Clly4vadax.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LwWue nonoxeHns

OueHka KPpeaOUTHOro pucka ncnonb3yeTcd And pacyeTa cnpaBseannBon CTOMMOCTU akTUBOB. [1pn 3TOM B 3aBUCUMOCTU

OT CTeneHun BINAHNA KpeauTHOro pucka Ha cnpaBeannByto CTOMMOCTb aKTUBbI KﬂaCCVId)I/ILI,VIpyPOTCFl Ha cnegywuimne ctagun:
* cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

obecueHeHHble (0e3 HacTynneHus aedonTa);

aKTMBbI, Haxoasilwmecs B aedonTe.

MepeyeHb aKTUBOB, UCMNONb3yeMbli ANl YKasaHHbIX CTaAui 3a40/KeHHOCTH, cnpaBeAnvMBasi CTOMMOCTb Ko-
TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:

e [lebutopckas 3agoimKeHHOCTb (B Criydae onpeaernieHvst crnpaseanivBoii CTOMMOCTM Takon 3af0MMKEHHOCTU C UC-

nonb3oBaHWEM MeToaa NPUBEAEHHON CTOMMOCTM 6y,Cl,yLIJ,VIX AEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a8 UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMNagax;

o [lonroBble WHCTPYMEHTbI (B cny4yae OTCyTCTBUA LUEeH OCHOBHOIO pbiHKa N LEeH, paCcCYUTaHHbIX HabnogaeMbiMu

McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX LUeH MHADOPMaUMOHHBLIX cucTeM13, UCNOMb3yeMbIX B HACTOSALLMX

MpaBunax onpegenerns CHA, no3sonsoWmUX onpeaennTs cnpaBeavByto CTOUMOCTb Ha AaTy onpegerneHus CHA);
e [lebutopckasi 3a00IMKEHHOCTD;

AKTMBbI, CTOMMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUMKa.

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

Bce Buabl akTMBOB, Haxoadlimecs B AedonTe.

D,J'Iﬂ Lenen HacTosLWwen MeToOONKN, KOHTpareHTbl — nHagnBmnayanbHble npeanpuHumMmaTenu npupaBHUBAKOTCA K KOHTP-
areHTam — CbMSMLIECKVIM nnuam.

TepMVIHbI n onpeaeneHusa, UCNoJsib3yemMble B HacTosLemM I'Ipvmox(euuu

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 cnpaBenniMBon cToMmocTu. Bbibop MHOWM CcTaBkyM B OTHOLLIEHMM akTMBa YNpaBnsawLllas koMmnaHus odopmnseT

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 cTaBkol N0 ameprKaHCKMM rocyAapCTBEHHbIM LEHHbIM Oy-
maram77 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascss METO4OM JIMHEWHOW MHTEPMONALUN CTaBOK MO aMEPUKAHCKMM roCyaapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralueHus, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

CraBka, nony4yarowasacs MeToAoM NMHENHON UHTEPNONSLMKM CTaBOK No obnuraynsm eBpo3oHbl ¢ penTuHrom AAA -

ONs 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMMHEAHON MHTEPNONALUN

RK ppin, 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
6eCKynoHHOW JOXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEeHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V.1, V.1 — Hanbonee 6nnsknii kK Dm CpoK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpouUeHTHbIX CTaBok AN cpoka T, rae T moxeT npuHumathb 3Hadvenus V-1, V+1, Dmin,

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

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



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 AeTanusauum KpeanTHOro penTuHra B 6yKBeHHO-CUM-

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

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

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

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

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

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

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

®dopmyna 2:
P

— N n
PV =Zna (1+R(T())

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

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

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

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

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

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

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

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

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

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

Ha BEeJTMYNHY KpeUTHOIro pucka He OKpPYImnATCA.



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

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

Paszgen 2. OueHka aktnBoB. ObecLeHeHne 6e3 gedonTa.

2,

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

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2, Co06bITuA, Bepgylume K 06ecLeHeHUIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

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

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

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

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

2.2.1.6. Hanuune npusHakoB HeCOCTOATENBbHOCTU (baHKpOTCTBA)20.

20 B TOM umncne cooTBeTCTBUM 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/
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4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopuanbHbi AenapTaMeHT dmHaHcos, YT, MYT v T.n., He nmetowmne pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2, KoppektupoBka BeposaTHocTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a40MKEeHHOCTH, He HaxoAas-
wencs B aecdonTe.

4.21. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCA B CrieayoLlem
nopsiake:

4.21.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS perTuHra Ha 1 cTyneHb. [o-
HWXKeHWe Ha 6onbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM yNpaBnsioLLen KoMnaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZLlen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 006a3aTeNbCTBAM KOHTpareHToB-ouanyeckmnx nuy npumensietcss CoR, paccunTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHoCTbio AedbonTa Ans He 06ecLeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHnem 1o 4
3HaKOB Mocne 3ansTow.

4.2.2. [na obGecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB37 BEPOATHOCTbL AedhonTa paccuMThiBaeTCsl B CO-

oTtBeTcTBUMN ¢ opmyrnon 3:

®opmyna 3.

PD(t)pocpouy = PD + * (1 — PD)

T+1

roe

t — cpok NpocpouKHM,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEWN 3a40IMKEHHOCTM C MOMEHTa NpPU3HaHMS NPOCpo-
YEHHOWN 3a0/MKEHHOCTN He onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaensieTca Ao 4 3HAKOB NOCne 3ansTou.

T — CpoK ANsl NPU3HaHUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHON,

PD onpepgenseTcsa no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHUEM NMPOCPOYKM (€CNW y akTuBa He Obino cooTBeT-
CTBYyIOLLEV BEPOSATHOCTU AedornTa, TO OHa paccYMTbIBAETCS Ha AeHb Nepen HapyLleHWeM CpoKa UCTONMHEeHNsA 0693aTensbCeTB):

- B Cry4ae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKn obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
Kak rogosasi PD B cooTBeTcTBUM C n.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCs LOMNOMNHUTENbHbIE NpU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIiEHbI NPU3HAaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKONbKO 3aformkeHHocTen, To PD KoHTpareHTa npMHUMaeTcA paBHOW HanbonblueMy 3Ha4veHuto u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AocTaTo4Ho onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCS K AAHHOMY 06513aTeNnbCTBY,

C HauMGonbLMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMMeEHSIeTCA KO BCEM

31 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
MeXayHapOoAHbIX PENTUHIOBbLIX areHTCTB. Npy onpegeneHnn KpeaUTHbIX PENTUHIOB POCCUACKMX KOHTPareHTOB UCMOSb3YHOTCA
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, ob6ecrneYyeHHOW NOPY4YUTENbLCTBOM, rapaHTUel, ONUUOHHBLIM COrfalleHnemM B OT-
CYTCTBMU NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ucnonb3yetca PD nopyuuTens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuto Ha obecneyveHHyto YacTb 3agomKeHHOCTU, ecnu 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
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTopbIx onpegensaetca 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 CymmMma akTU4eCKon 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 roA0BbIX 3HaYeHu nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoAXon4 MPUMEHAETCS A0 BO3HMKHOBEHUsSI (paKTMYECKOM NMPOCPOYKM UCMOMHEHNST 06s13aTenbCTB 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, obecnevyeHHO JOrOBOPOM CTPaxoBaHUs, B Clly4ae ecrnv Takon JOroBop 3aKroyeH Co
CTpaxoBoOV KOMNaHuen, umetoLLen ypoeeHb perTtuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy unv BxodsLien B CNMCOK Of0BpPEeHHbIX ANs CTPaxoBaHWUSA HEABUXMMOCTU MobbiM 13 H6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npMHMMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTuposaHus (Popmyna 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 NMKBMAALMOHHOM CTOMMOCTU obecneyeHns npuHuMaeTcs QUCKOHTUPOBaHHas cnpaBegnmeas
cTonmocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHas cnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaBeanuBasi cTOMMOCTb OobecneveHunsi, onpeaenieHHas B COOTBETCTBUM C HacTosilmmm MpaBunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT Aatbl onpegenenns CHA Oo gatbl oXxXuaaemoro nocTynneHus obecneyeHunss B crnyvyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusmM gorosopa. Konvyectso oHeN MoxeT 6biTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXAEHUSA YNpaBnsoLlel KOMNaHuM, ecnin CPoK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoAad M3 YCINOBUIM OOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

Onsi 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyxXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTca ucxogsa M3 ycnosuin 4oroBopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 0-
roBOpY CTpaxoBaHWs MpU HacTynneHum aedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsoLEA KOMMNaHWM, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA 13 YCIOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbixX Uiy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsLueB.

discount — aMCcKOHT, onpegensiemblt B crnegyoLlem nopsake:

B oTHoweHnn 3apomkeHHOCTM, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

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

e NS aKUWiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuun ctpaH O3CP — kak cpeaHun anckoHT anst caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumii ¢ cambiM 6IM3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogswwmx B nHaekcol akumim ctpaH O3CP — kak MakcumManbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowWweit 6ymaru; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pMCKa NafeHus LeHbl), paccuntbiBaemblii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol upxke u3 cnucka Tpex obnuraunii, 00nagarLmMx TakuM XKe PeRTUHrOM (MO0 MEeHbLUMM, NMPU OTCYTCTBUM paB-
HbIX) M camoii Gnunskow gropaumen.

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

B oTHOLlEHMM 3a00mKeHHOCTH, o6ecneyvyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKazaHHOro B M.
5.5.):

e Ecnu ctpaxoBon koMnaHum npuceoeH pertuHr Huxke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUsA He BXOAMT B CMIMCOK 0400PEHHbIX A1 CTPaxOBaHUS HEABWXUMOCTU HU
0oOHMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHun b — AUCKOHT paccunTbIBaeTCcA B criegytowem nopsgke: kak PD cTpaxoBow kom-
naHum * LGD ctpaxosow komnaHun. Ot6op PD ans pentuHra cTpaxoBon KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
psOKOM, yCTaHoBMeHHbIM B Pasaene 4.

e Ecnu ctpaxoBon kKomMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMaHWUS 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. Mpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun Hannuun nopyunTenbcTBa (rapaHTuiA, CTPAaXoOBOK, OMLUMOHHBIX COrMaLLeHWIn) PUANYECKUX NUL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOAHUMN OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/KEHHOCTH, ero obsi3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTeEnsi/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 NpaBuiiamMu, yCTaHOBEHHbIMY HACTOSLLUM Pa3aEerom.

5.9. Ob6ecneyveHune, HaxoasLleecs B 3anore U NpuHaanexaiee KOHTpareHTy, Haxo4sWeMycs B COCTOSHUMN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [na 3anora Xunnow HeaBWKMMOCTU NMKBUAALMOHHAsA CTOMMOCTb obecneyeHnst onpenenseTcsi, UCX0As u3
TeKylLeln cnpaBenMBoi CTOMMOCTM obecneyeHns, onpeaenieHHoN Ha OCHOBaHMM OTYeTa OLEHLLUMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHWEM A1 HEKOTOPbIX 3a5I0roB XWUoW HEABMXKUMOCTU MOXET YCTaHOBUTL O0ree BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIon, KOMMEPYECKON XNMNON35 HEOBMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneveHus onpegensieTcs Ncxoasa U3 CTOMMOCTM 3arora, onpeaeneHHON CornacHo OLEHKEe OLEHLLUKa, caernaHHoN
C y4eTOM CpoKa M nopsifka nosydeHus BO3MELLEHNS B pe3ynbTaTe obOpalleHus B3bICKaHUSI U MPogaXu npegmeTta 3anora B
cnyvae gedonra.

5.12. Onpepenenvie LGD npv Hanmuum KOTMPOBOK NO NyBGNMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui U3 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 3akpbiTns + HKO», No gaHHbIM cneayowmx UCTOYHUKOB:

e [1na obnuraunii pOCCUMCKUX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBaloOTCA LieHbl BHEOBUpPXeBOro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN 40X04 NO AaHHbIM MocKkoBCkon Gupxu;

. Onsa HbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HaKonJieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnsieTcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEeHUW UK 4 3HAKOB Nocre 3ansaTon B foNAX. 3HaYeHus1, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTBamMmum B OTHOLLUEHNN Recovery Rate Mcnonb3yrTCA 6e3 OKpyrneHua c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. UHpopMayusi o yeHHbIX 6ymMazax, ucrnosib3yeMbix 8 paMKax Hacmosiuje2o pasdesa, npedocmaersisi-
emcs Ynpaensowel komnaHuel 8 crieyuanu3upoeaHHbIl deno3umaputll He No3oHee paboyezo OHsI, credyrouje2o
3a damoli, Mo cocmosiHUO Ha Komopyro onpedesisiemcs crnpasedsiusasi cCMouMoCcmb 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, MIIPA. 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 ropnan4veckoro 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 YnpasnsoLlen KoMnaHuen, B OTHOLEHNUN ON3NYECKOro nmua


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 PETVHIA Ha AaTy OLEHKU:

1. OnpepensieTca JOXOAHOCTb K MOraLEHWIO Mo 0bnuraumsiM AaHHOW opraHu3auum cpokom Gonee 1 roga v meHee
3 nert. MNpun oTCcyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa cnpes ¢ UHAEeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss TONbKo MeHee 1 roda ANns pacveTa KpeguTHOro cnpepa mcnonbayotes 3
(Tpwn) obnurauunn Apyrux SMMTEHTOB, MMEIOLLUX Kak Bnnskne no Cpoky 1 AOXOAHOCTM obnuraumm, Tak u obnuraum co CPoKoMm

1-3 ropa.

1.1.10. UHgopmayus o yueHHbIX 6yMazax, ucnosib3yemMbix 07151 yesnel pacyema kpedumHozo cripeda, npedocmas-
nsiemcs Ynpaenstouwiell KoMnaHuel e cneyuanu3upoeaHHbill deno3umapull He no30Hee paboyez20 OHsi, criedyrouje2o
3a damoli, Mo cOCMOSIHUIO Ha Komopyro onpedesisemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpegensieTcs, OOXOQHOCTM KAKOro M3 MHOEKCOB MofyYeHHast 4OXOAHOCTb no obnuraunam Havbonee cooTseT-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeaHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIN cnpes paccunTbiBaeTCs Kak pasHuua Mexay 4OXOOHOCTbIO K noraile-

HUIO 0bnuraunm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix MCnonb3yTcst CreayoLwwmne NHOEeKChI:

B ykasaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

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

e VHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) £ pelTUHr No HauMoHanbHOW peVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc 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

BepodatHocTn gedonTta AN KaX4on rpynnbl pedTUHra onpeaensieTcs cornacHo AaHHbIM POCCUMINCKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccum-
CKOWN PEeNnTUHIroBOW LUKarnbl AreHTCTBa AN BCeX 06bEKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nuraummn u MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMpPOBaHMSA») B cOCTaBe NybNMYHOro akTyarnbHOro otyeta 06 MCTOpUYeckux AaHHbIX 06 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbix peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ansa opraHusauum MCb

Ona poccUNCcKNX KOMNaHUM

Kog otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit prck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKUIA PUCK 0.08

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

[Ona MHOCTpPaHHbLIX KOMNAaHWUN
Otpacnb PD

CTpouTenbCcTBO 340aHUN 0,1503
Cknagackoe X03sMCTBO M BComoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTnUMU 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANMMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMS 0,0615
MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB MUTAHUSA U HannTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponssoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMe) 0,0904

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




NPUNOXEHWUE 5

NMopsaok onpeneneHus cnpaBea/sMBoii CTOMMOCTU MHOCTPAHHbIX LLEeHHbIX

6éymar

BbiGop crnocoba oueHKy cnpaBeAnvMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucre LeHHbIX ByMar ogHOro M TOro e Bbl-
nycka) onpefensieTcs Hanuuymem akTU4YecKon BO3MOXHOCTU pacnopsixaTbCsl LIeHHbIMU Gymaramu (LleHHo Gymaroit) B ycro-
BUSIX HEAPYXECTBEHHbIX AEVCTBUIA, NpeanpUHUMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX roCyAapcTB, MeXayHapoAHbIX OpraHusa-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHn3auuin,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBBLIX LEHTPOB «EBpoknmp BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUCKUX ropnanyecknx nuu 1 rpaxaaH Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacToPsPKEHNSA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUMi 1 MHOCTPaHHbIX rOCYAapcTB

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

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBKO MPU HAaNM4Yun OCTyna 1 BO3MOXHOCTM COBepLUaTh COENKN Ha Takmnx 614p>Kax (CM.anIJ'IO)KEHVIe 4)

[Ons onpegeneHus cnpaBegsiMBoN CTOMMOCTU UCMONb3YOTCS crneaylowme LeHb
MockoBcKoW 6Up3ku (ecrnv oHa NpusHaHa akTUBHBIM PbIHKOM), , BbIGpaHHbIe B crie-
Jytolem nopsgke (yobiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOProBOM ceccum
poccwuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
6upxun Ha paty onpeneneHust CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpefenseTrcd C y4eTom
HaKOMMEeHHOro KyNmoHHOro 4oxo4a Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpegeneHus cnpaesensiMBo CTOMMOCTU LEHHOM Dymaru npuMeHsitoTca Mogenu
OLIEHKM CTOMMOCTHU LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LIeH 00YCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cryyae Ha gaty onpegenexHus CHA gonycTuMo MCMonb3oBaTh LEHbI MO-
crnegHero TOProBoOro AHA OCHOBHOWM BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcsa ueHa 3akpbiTa MockoBckon Gupxn (ecnm oHa
npu3HaHa akTMBHbLIM PbIHKOM), Ha AaTy onpeaeneHus
CYA npw ycnosumn NoATBEPXAEHUS €€ KOPPEKTHOCTH.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIE 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBeH Hyrio.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pblHKa, ANS OnpeaeneHns cnpaseanveon
CTOMMOCTU LieHHOM Bymaru npyuMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KrtoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LieH
0bycnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha aaty onpegenexuns CHA gonyctumo
MCMNOMNb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXxN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTHU

1) uena, paccuutanHaa HKO AO HP[ no yTBepXaeHHbIM MeETOAUKaM MO3Xe
01.12.2017, onpegenenHas 1 unu 2 metogom (no y6uiaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsa HOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxiui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALWMMCS K 1 unm 2 ypoBHI0)(No ybbiBaHMIO)), packpbiBaemasi UH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
dopmaumoHHon rpynnbl «MHTepdpake» (https://rudata.info/aboutDB/data-price)

B cny4dyae OTCYTCTBUA pacCHeTHbIX UeH, pacKpbiBaeMblX yKa3aHHbIMWU Bbllle UC-
TOYHUKaMKN MHpopmauuK, B CBSI3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mopfenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi ueHbl (Mogens CAPM) - TONbKO AN LEHHbIX
Oymar, obpawatolumxcs Ha MockoBckor 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-
TBEPXAAEMbIX KOTMPOBOK, NPeaoCTaBMEHHbIX NPOM. y4aCcTHUKAMM 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
cOenku no npefocTaBrieHHOW KOTMpoBKe. [Mpu 3TOM cBefeHus 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 FrOTOB COBEPLUUTb 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 (cToMMocTb) onpeaeneHHas 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 mexayHapoaHbIX (OMHAHCOBbLIX OpraHu3auui N UHO-
CTPaHHbIX rOCyaapCTB, KOTOpble ObiM NEpPBMYHO pa3MeELLEHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUSI HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYHOLLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaJexXHYI0 OLIeHKY akTMBa B COOTBeTCTBUM C PefeparnbHbiM 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 LieHHbIX Bymar,
Ha OCHOBAHUM MOTUBMPOBAHHOIO CYXXAEHWSA 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-
aeHva o Habnogaembix/noareepxaaemMblX 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.
Y4YaCTHUK 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
HaZIeXXHYI0 OLIeHKY aKTMBa B cooTBeTcTBUM ¢ Deaeparb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN 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, obnuraunn mexagyHapogHbIxX
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 MICNONb3YHTCSA TOMbKO NPW HANM4MM OCTyna 1 BO3MOXHOCTU COBEpLUaTh CAENKM Ha Taknx bupxax (cm.lMpunoxeHne 2)

[ns onpepenexHnsa cnpaBeanMBoi CTOMMOCTU MUCMOMb3YIOTCA criegylowmne LeHbl
OCHOBHOIO PbIHKa (M3 YMCMa aKTUBHBIX POCCUNCKUX BUPX, 3a ncknoveHmem Moc-
KOBCKOW Bupxun), BbIbpaHHbIe B criegytowem nopsgke (yobiBaHusa npuoputeTa):

e CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxu Ha aaty onpegeneHns CHA,;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON
6upxun Ha gaty onpegeneHns CHA.

CnpaBefnveas CTOMMOCTb JOMTOBOW LeHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMITEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenuns CHA.

Ecnun Ha paty onpepeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO pblHKA, AMNS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymaru NpyMeHsaTCa Moaenm
OLIEHKN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHUEM Cry4dasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexHua CHA gonycTMmMo MCMonb3oBaTth LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW GUPXMK.

[ns onpeneneHuns cnpaBeanMBON CTOMMOCTU WCMOSb3y-
€TCsl LleHa 3aKpbITUS OCHOBHOTMO pbIHKa (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUICKMX BUpXkK 3a ucknoyeHnem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTN.

LleHa 3akpbITUsi NPU3HAETCSH KOPPEKTHOMN, ECMM PacKpbIThl
AaHHble 06 06beme TOproB 3a AeHb U 06beM TOProB He pa-
BEH Hyro.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOrO pbIHKa, ANA onpegeneHns cnpaseannBo CTOMMO-
CTU LieHHON Bymarn NnpuMeHsTCA MOAENN OLEHKN CTOU-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHWEM CIy-
yas, Korga oTCyTCTBME PbIHOYHbIX LieH 06YCrNOBMEHO He-
TOproBblM AHEM OCHOBHOTO pblHKa. B aTom criyyae Ha gaty
onpegenenns CHA gonycTMmo ucnonb3oBaTh LieHbl Mo-
crnegHero TOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) HaekcHas ueHa, onpegeneHHast no metognke RUDIP (no ucxogHsiM gaH-

Mogenb OLeHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

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

2) nHOMKaTUBHas LieHa, onpegeneHHas no metoamke « Cbonds Valuationy, pac-
KpblBaemas rpynnon KOMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

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

B cnyuyae oTcyTCTBUA pacyeTHbIX LEeH, PackpbiBaeMblX yKa3aHHbIMU BbILIE UC-
TOYHUKaMW MHOPMAaLIMK, B CBA3U C HETOPTOBbIM AHEM BMPX, NO UTOoram Topros
Ha KOTOpbIX ONPEeAENAOTCA pacyeTHbIE LEeHbl, ANA Leneln onpeaenexHus cnpa-
BEOSIMBON CTOMMOCTU aKTMBOB MCNOMb3yeTCs LieHa, paccunTaHHas no utoram
rocregHero TOproBoro AHs1. Takoi Nnoaxos UCMosb3yeTcsi B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MO CYLLIECTBEHHO MOBMMSATL HA 3HAYEHUE PacCYETHOW LiEHbI B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIe LieHbl MPUMEHSIIOTCA NPY HanMumMm hakTU4EeCKOM BO3MOXHO-
CTV pacrnopsXaTbCs LieHHOW Bymaro C y4eTOM OpraHM3OoBaHHOW 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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