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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbBIE B MPABUNAX OMPEAENIEHUA CTOMMOCTU YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMMNaHWsa - opraHnsauusi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuiickon ®enepaumu un
MMelLas NULEH3NI0 Ha OCYLLIECTBIEHNE AEATENbHOCTM MO YNPaBeHNI0 MHBECTULMOHHBIMU DOHAAMU, NaeBbIMU MHBECTU-
LMOHHBIMU POHAAMY U HETOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMMW. YNpaBnsoLwWwas KoMnaHua AenCTByeT Ha OCHOBaHUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCTMUMOHHBLIM Nan — MMeHHas ueHHasa Bymara, yaocToBepsiollasi 40N Bnagensla nasi B npase co6CTBEHHOCTU Ha
MMyLLLeCcTBO, cocTaBnstoulee MNP, npaBo TpeboBaTh OT yNpaBnsAloLE KOMNaHUN HaANexalero JOBEPUTENBHOrO yrnpasne-
Hus M, npaBo Ha NonyYeHne AeHEXHON KoOMMeHcaLuumn Npu npekpaLleHMn Aorosopa AoBeputensHoro ynpasnenus N co
BCEMU BNagenbLamMy MHBECTULMOHHBIX Naes atoro MNP (npekpaluerumn MAD).

MpaBuna noBepuTenbLHOro ynpaBrneHus naeBbIM MHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpaenenus MNMN®, onpegensemble YnpasnsaioLwen KoMnaHmen B ctaHaapTHbIX (hopMax, COOTBETCTBYHOLLME
TMNOBLIM MpaBunamM gosepuTenebHoro ynpasneHus NA®, yteepxxaeHHsiM Bankom Poccun. Mpasuna AY MA®, n nuamerHeHns u
OOMNOIMNHEHNs B HUX noanexar permctpauun bankom Poccun.

CtommMocTb 4YncTbix aktmBoB (CHYA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuiickon de-
Aepaunu, Kak pasHuua Mexay CToMMocTbio akTueoB NN (nanee — akTuBbI) 1 BENUYMHON 0693aTeNbCTB, NOANEXaLUNX 1C-
NMOMHEHMIO 3a CHET yKasaHHbIX aKkTMBOB (Aanee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MUNO.

MpaBuna onpegeneHust CYA - rnokanbHbIN akT ynpasnsioLLen komnaHum NP, yctaHaBnmBaroLwmin NOpSAOK U CPOKK onpe-
aenexna CHA, B TOM uncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOUMOCTU UHBECTULN-
OHHbIX naeB NMN®, nopsagok onpeaeneHns CTOMMOCTU UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULIMOHHBIX NaeB. Cnpasea-
nuBasi CTOMMOCTb UMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbLIX NaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKN,
npeaycMOTPEHHbIX B HacToswmx MNpasunax onpeaenexHusa CHA.

MC®O - mexxayHapoaHble cTaHaapThl ouHaHCOBOW oT4yeTHOCTU. OnpeaenexHve cnpaBeaiMBON CTOMMOCTW akTMBOB U BENU-
YMHblI 06s13aTENbCTB NPOM3BOAUTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTanHgapToM duHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBenniMBol CTOUMOCTN", BBEOEHHbLIM B AECTBUE Ha Tepputopumn Poccuiickon ®egepaumm npyukazoM MuHmctep-
ctBa cuHaHcoB Poccuiickon Penepaunm ot 28 pekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHAapToOB
rHaHCOBOW OT4YETHOCTU N PasbsacHeHun MexayHapoaHbIX CTaHAapTOB (hMHAaHCOBOWM OTYETHOCTU B AEVCTBME HA TEPPUTOPUM
Poccwiickon ®enepaumu 1 0 NpusHaHUM yTpaTUBLUMMK CUITYy HEKOTOPBIX MPUKA30B (OTAEMbHbIX NOMNOXEHWI Npuka3oB) MuHm-
crtepcTtBa (hmHaHcoB Poccuiickon ®enepaummny ¢ yyetom TpeboBaHuin YkasaHusa LleHtpansHoro BaHka Poccuiickon ®enepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovas nHbie MC®OO, npumeHsiemMble B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHUW MAEBbIX MHBECTULMOHHbIX (DOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOroO akTuBa ((hpMHaAHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
nyyeHa Npu Npofaxe akTUBa UNK ynnadveHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKINioYEeHHON MeXay Hesa-
BUCUMbIMW, XOPOLLUO OCBEAOMITEHHBIMU U HE AEWCTBYIOLLMMU MO AaBneHneM 00CTOATENbCTB CTOPOHAMU, HA OCHOBHOM U
Hanbonee BbIFOAHOM PbIHKE Ha [aTy OLEHKM B TEKYLUMX PbIHOYHbLIX ycrnoBusix. CnpaBeanuBas CTOMMOCTb pacCyYuUTbIBaeTCs
6e3 yyeTa 3aTpar no cAerke, 3aTpaTt Ha TPAHCMOPTUPOBKY, Y HANOroOB, BKITHOYEHHbBIX B CTOMMOCTb COENKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PMHAHCOBOIO MHCTPYMEHTa NyBruKkyeTcs Ha OCHOBHOM UMW Haubornee BbIrOAHOM PbiHKE AaHHOMO UHCTPY-
MEHTa;

e [JeHEeXHble MOTOKMN B OTHOLLEHWUW JONTFOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlEecTByeT MOAErb OLEHKUN, UCXOOHbIE AaHHble A1 KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Ha6niopgaemas n goctynHas 6upkeBasi nnowagka — TOprosas nnoLuazka POCCMNCKON BUPXM 1 (Mnn) MHOCTPaHHOW BrpXxu,
3akpenneHHas B [Mpasunax onpegenenns CHA k koTopoin y YnpasnstoLen KoMnaHum eCTb AOCTY, Kak HanpsiMyto, Tak 1 yepes
(PUHaAHCOBBIX NMOCPEAHMKOB, W Ha KOTOPOW ynpaBsrsoLwas KOMNaHUsa MMeeT BO3MOXHOCTb PacrnopsikaTbCsd akTMBOM (aKTu-
BamMu). Yka3aHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUINOXKEHUN 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTUBOM UINAU 006s13aTenLCTBOM npoBoAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTAaTOMHOM 0GbeMe, NO3BOMSOLLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKkTUBOB UNKN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBONbLLUMM ANA COOTBETCTBYIOLLEro akTuBa unmn obasaTenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUSI NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPAreHToM 06513aTenbCTB No A0-
roBOpYy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unv NPOLEHTOB, NPUYNTAIOLLMXCS B YCTAHOBIEHHbI JOrOBOPOM
CpOK, @ Takke B pesynbTaTe M3MEHEHNS OLIEHKM KPeaMTOCNOCOBHOCTH (KPEAUTHOrO pucka) KOHTpareHTa (3MMTEHTa).

KpeouUTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CMOCOBGHOCTUM PENTUHIYEMOro nuua UCMNOMHATb
NpuHATbIE Ha cebst nHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, PMHAHCOBOWM HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHroBON LuKare.

YpOBHM LieH Npu onpeaeneHun cnpaBefimBoi CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow otdyeTHOoCcTH (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTUY, BBEAEHHBIM B AeCTBME Ha TeppuTopun Poccuin-
ckon depepaunm npmkasom MuHuctepcTea unHaHcoB Poccunckon ®epepauunn ot 28.12.2015 N 217+ "O BeegeHun Mexay-
HapoAHbIX CTaHAapToB (hMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUs3HaHUM yTPaTUMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
NnoxeHun npukasoB) MuHuctepctea cuHaHcoB Poccunckon ®enepaummn”.

UcxopHble paHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUnM 06A3aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A4OCTyNn Ha AaTy OLEHKN.

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaenieHHOoro aktmea nnm obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLUEHUM ONpeaeneHHoro akTnea nunm obsasartens-
cTBa.

OnepaunoHHasa AebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3ag0rmKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
ManbHOro onepauMoHHOro uuMkna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lNpasunax
onpepenexus CYA. [lonycTMMble CPOKM NPOCPOYKM, YCTaHOBMEHHbIE A4S OnepaurMoHHOW AebUTopCKon 3aJ0MKEHHOCTH, He
[OIMKHbI NPMBOAWTE K NPU3HAHUIO Ge3HaZeXHON K MOSyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLieHEeHNI0 3a40MKEHHOCTH.
Takas 3agomkeHHOCTb OydeT peann3oBaHa ynpaBnstoLLe KoMnaHuen B NofTHoM obbemMe B CPOKM, YKNaapiBaroLmnecs B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAEWNCTBUSA C KOHKPETHbIM BUOOM OeOWMTOPCKOM 3a40MMKEHHOCTU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHNS 06A3aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnua CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKOM YNpaBnsioLWen KOMNaHumn.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXXaeHune Ynpaens-
IoLLIer KOMMaHUW, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKE CnpaBeasIMBON CTOMMOCTM akTUBOB, O BENUYK-
HaX, UCMOSb3yeMbIX B pacyeTe crnpaBeiivMBO CTOMMOCTHU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMEHHbIX NMPU3HaKax BO3HUKHOBEHWUSI KPEAMTHBIX PUCKOB U NMPoYMX 06CTOATENbLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY CnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswmmMu Mpasunamu onpeaenernnsa CHA, a Tak e B MHbIX UCKIMIOYNTENBHBIX Cy4Yasx, korga Teky-
LMe MeToabl onpefeneHnsi cnpaBeaimBo CTOMMOCTU akTuBa (0683aTenbCTBa) C Y4eTOM HECTAHAAPTHBIX BHELLHUX 00CTOS-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBEeAnMBOA CTOMMOCTU, @ NMPUMEHEHWE MOTMBMPOBAHHOIO CyXOEeHWUsi obecneumBaeT
HagexHoe onpeaeneHne cnpaBeanmneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacTosiwme MpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBOB OTKPbITOro naeBoro MHBeCTULMOHHOro hoHaa
PbIHOYHbIX (hUHAHCOBbLIX MHCTPYMeHTOB «lepBas - llokanbHbIM» (anee — MN®) paspaboTaHbl B COOTBETCTBUM C YKa3a-
Huem Ne 3758-Y ot 25.08.2015, ®PenepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-D3 ot 29 Hoabpsa 2001 roga
(nanee - ®epepanbHbIii 3akoH "O6 MHBECTULMOHHBLIX poHAaX") 1 MPUHATBEIMU B COOTBETCTBUM C HUMW HOPMATUBHBLIMU aKkTamu.



HacTosiwme MNpasuna onpegenerHns CYA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbiMy cTaHAapTaMu puHaH-
cosol oTyeTHoCcTM (MC®O), BBEAEHHBIMU B AENCTBUE Ha TeppuTopumn PP B YacTu, He NpoTuBopeYallen AencTBytoLemy 3a-
KoHopaTtenbcTey P®.

HacTtosiwme lMpasuna onpepeneHua CHA BctynatoT B cuny ¢ 1 mapTa 2024 r.

HacTosiwme MpaBuna onpegeneHuns CYHA onpegensioT:

e nepvoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoin CHA MND;

e  MOPSAOK onpeferneHns gaTbl U BPpEMEHMW, MO COCTOSTHUIO HA KOTOpble onpeaensieTcsl CTOMMOCTb MMYLLECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MNP;

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

e MeToAbl OnMpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu BbibOopa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALLUNX OLIEHKE OLEHLLIMKOM, U NEPUOANYHOCTb NPOBEAEHUS TakoW OLEHKM;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHBIX B OOHOWN BanioTe, B APYryto BanioTy;

e Mopsaok opMMpoBaHMSA pe3epBa Ha BbIMnaTy BO3HArpaXaeHusi, NpefyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLAM
Mpasunavn oY MNMAN®;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTapmem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegenexns CHA MoryT Takxe onpeaensTb NOpsAoK OCYLLECTBIIEHNS MHbIX NPOLEAYp B Lensx pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nast NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOPMa-
TUBHbIMK akTaMun baHka Poccun.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT 6biTb BHECEHBI B CIy4asX, yCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW MPaBOBbLIMK akTamu. B criydyae Heo6X0AMMOCTU BHECEHUS U3MEHEHWI U OOMNONHeHu B NpaBuna
onpegeneHns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHMWIA U OOMOSIHEHUI U yKa3biBaeTcs Aarta
Havana nNnpMMeHeHNsi UAMEHEHWUI 1 AONONHEHMI B HacToswue Mpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOOBOW CYA NM®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTneoB MNV® (ganee — akTuBbl), 1 BENNYUHOW BCEX
06513aTenbCTB, Noanexallnx UCMOSIHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (ganee — 0683aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA M onpegensietcst No cocTosiHUio Ha 23:59:59 gaTel, 3a kOTOpyto paccumTbiBaeTcsd CHA, ¢ y4eToOM JaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 YNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHsi, CneayLero 3a JHEM, MO COCTOSAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynin AeHsb;

° B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OGHOBMNEHUS UX
Bbldaun, noraweHnss u obmeHa;

. B criyyae npekpawenusi NMN® - Ha gaTy BO3HUKHOBEHUS OCHOBAHWS €r0 NMPEeKpaLLeHns U Ha nocnegHnii pabounin AeHb
KaXaoro KaneHgapHoro Mmecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIN
oHA ncknoveH n3 peectpa MNMAD.

CpegHerogoBas CHA MNP (nanee — CTCYHA) Ha nobol oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabounin AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLWMIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLueHus (OKOHYaHus) (hOpMMPOBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepuoa.

B uensx onpegenenuns CICHA naTon, 3a kotopyto onpegensietcsa CHA MNP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIr'CHA NN, a tTakke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas NMN® onpegensatoTca
C TOYHOCTbBIO O ABYX 3HAKOB MOCIE 3ansTON, C NPUMEHEHNEM NPaBUIT MaTeEMaTUYECKOrO OKPYIIIEHNs B BantoTe onpeaeneHms



CYA B cooteTcTBUM C Mpasunamu Y MU, gencTeyrowmmmn Ha aaty onpegenenua CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uicne CIFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNP, To ykasaHHblE CTOMMOCTM ONpeaensatoTcs B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KOHTponupyembiin MNP B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
3KOHOMMUYECKYX BbIrog B GyayLieMm.

AKTVBbI NPU3HAIOTCS B TOM Cry4Yae, eCriv OHU MNosydeHbl B pedynbTaTte NpoLunbiX coObbITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMYYnTb BCE OCHOBHbLIE BbIFOAbI OT UCMOMNb30BaHMA AaHHbIX akTUMBOB B ByayLiem, a
MX CTOMMOCTb MOXeT BbITb HAAEXHO onpeaerneHa.

O6s3aTenbCTBO — 3TO CyllecTByoWwas 0693aHHOCTb, BO3HMKAIOWAsA U3 NpoLUnbIX cobblTui, B pe3ynbTaTe Ucnon-
HEHWs KOTOpOW oxmaaeTcs BblObITUE M3 PoHAa pecypcoB, 3akntoyatLLmx B cebe 3KoHOMMYeCcKue BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06S3aTeNbCTB NpeacTaBneHbl B MpunoxeHum 1.

METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEINIbLCTB

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

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUWN KOTOPOrO CO CTOPOHbI CaMOperynupyemblxX OpraHM3auni OLEHLLMKOB HE MPUMEHSANNCH B TEYEHUE ABYX NneT
B KOnm4yecTBe AByX 1 6ornee pas Mepbl ANCUMNNMHAPHOIO BO3AENCTBUS, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oLe-
HOYHOWM AeaTenbHOCTU B Poccuiickon ®epepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMy camoperynvpyembiX opraHv3aumn
OLIEHLLMKOB, 1 CTaX OCYLLEeCTBMNEHNS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX MET, a Tak Xe NMELLNM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAanNpaBfEeHNIO OLLEHOYHOW AEATENBHOCTH.
B cnyyae onpegeneHns CTOMMOCTU akTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKA AaTa OLEHKM CTOMMOCTU OOMMKHA ObiTh
He paHee LecTn MecsILEB A0 AaTbl, MO COCTOAHUIO Ha koTopyto onpeaensietca CYA. [Npu 3ToM CTOMMOCTb akTUBa onpeaens-
€TCS Ha OCHOBaHUW JOCTYMHOrO Ha MOMeEHT onpeaeneHnsa CHA oTyeTa oueHLUMKa ¢ AaToM OLeHKn Hambonee 6nmskom kK aate
onpegeneHns CTOMMOCTM aKkTMBa, COCTaBINEHHOrO ¢ cobniogeHneM TpeboBaHNiA HOPMATUBHBLIX NPABOBLIX aKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu MNpasunamm onpepeneHnss CHA oTCyTCTBYIOT MHble
Cnocobbl OLEHKU;
e [lebGuTopckas 3aA0MMKEHHOCTb, B Cllydae Hanuums NpuM3HaKoB OOECLiEHEHMS U HEBO3MOXHOCTM NMPUMEHEHUS UHbIX
MeTOo0B onpeaeneHnst cnpaBeaiMBo CTOMMOCTH.

MOJAENN OLIEHKX CTOUMOCTU LIEHHbLIX BYMAI

[N oueHkn cnpaBeAnMBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHble YypoBHS 1, 2 u 3. MNpu aTom
HanbonblUMA NpUOpUTET OTAAETCH LIEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpOoBHS 1) N HAMMEHbBLLWI NPUOPUTET - HEHAbMI4AEMbIM NCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbl6op yMECTHEIX METOAOB U MOZENEN onpeaeneHns cnpaBearnivMBoin CTOMMOCTY LiEHHbIX ByMar U ICTOUYHUKOB UCXOAHBIX AaH-
HbIX, HEOBXOAMMbIX NS onpefdeneHns cnpaBeasiMBoi CTOMMOCTM, 3aBUCUT OT AEWCTBYHOLLMX OrpaHUYEHUiA Ha pacropsPKeHne
LeHHbIMKM ByMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMaa UM o4HOMO U TOFO Ke Bblinycka
HaANEeXUT ONpPeaensTb C UCMONMb30BaHMEM OTNMYAIOLLMXCS (Pa3HbiX) METOAOB ONpeaeneHnsi CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 06CTOATENbLCTBAX, C Y4ETOM KPUTEPUEB, OTPaXKaloLMX CNOCOBHOCTb pacnopsi-
XKaTbCs LLeHHbIMW Bymaramu. K Takum KpUTepusim MOryT OTHOCUTBLCS, B TOM YMCTIe MECTO XpaHEHUs LieHHo Bymaru; gencray-
loLMe orpaHMYnTENbHbIE Mephbl, BBEAEHHbIE B OTHOLLEHUM Bnagesbla LieHHbIX ByMar (MHOro nvua, ocyLLecTBSIOWEro npaea
o ueHHbIM ByMaram) nméo nHoro nuua (opraHuMsauum), B KOTOPOM (KOTOPOIA) y4YMTbIBAOTCS NpaBa BnagenbLa LeHHbIX Gymar,
cocTaBnsaLwmx umyectso NMN®; goctynHocTb BGUpPX 1 (UNK) TOProBbIX NMOLAA0K Anst GpoKepoB, C KOTOPLIMU 3aKMOYeHbI
YK O.Y. MN® cooTBETCTBYHOLLME JOTOBOPLI (COrnalleHus).



AKTUBHbIM PbIHKOM A1151 LleHHOW Bymaru, JonyLweHHON K Topram Ha POCCUINCKOW M MHOCTPaHHOM Gupxe npu3Ha-
eTcsa AoCcTynHas n Habnogaemas bupxkesas nnollaaka B criydae 0gHOBPEMEHHOIo COBM0AEHN HUXKenepeYnCreHHbIX ycro-
BUN:

e LeHHada bymara gonyLieHa K Topram Ha POCCUACKON MM MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha 3TMX Bupxax ynpasnsaooLwas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHoW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpasensiMBon CTOMMOCTU NPU HANMYMKN HEHYNEBOTO 00b-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecrnivm Ha BCex AOCTYMHbIX M HabnogaemMblx GUpxKeBbIX
nnowankax 6bin HETOProBbIN AeHb Ha AaTy onpegeneHua CHA — aHanuM3upyloTca AaHHble NocneaHero Top-
rOBOrO AHSA Ha AaHHbIX MnowaaKkax, NPeALecTBYOLLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocrniegHve 10 (decsiTb) TOProBbIX OHEN B pexXUMe OCHOBHbIX ToproB — 10 (decats) u
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYBNEBLIN 3KBMBANEHT no Kypcy baHka Poccun Ha pgaty onpepeneHus akTMBHOMO
pblHKa (gaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B MHOCTPAHHON BanioTe).

B cnyvae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxxe He NPOBOAMINUCE TOPTU, AN onpeaeneHns akTuB-
HOCTW pblHKa UCNONb3YITCA AaHHbIE 3TON BUPXK No NnocneaHeMy Onvxanemy TOproBoMy AHH0.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criydae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B 4OCTYMHbIX NCTOYHMKaX MHGOPMaLummn ecTb AaHHble O KONnyecTBe caenok. B oTcyTcTBuMm kputepus
0 KOnM4yecTBe CAEeNoK XoTs Obl Ha 04HOM AOCTYNHOM Habno4aeMoM pbiHKe ANs onNpeaeneHns akTMBHOMO PblHKa MPUMEHSeTCs
TONBbKO KpUTEPU COBOKYNHOro obbema caenok 3a nocnepHve 10 ToproBbiX AHEW, KOTOpbIA AomxkeH npesbiwats 3 000 000
pybnew (nnu cooTBeTCTBYIOLWMI PybneBbIn 3KBNBaANeHT No Kypcy baHka Poccun Ha aaTy onpedeneHunst akTMBHOTO pbiHKa (AaTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha poCCUMINCKOWM OMpxe B OCHOBHOM peXume TOProB C pacyeTamu B pyonsx u B
WMHOCTPaHHOW BamntoTe 1 Taknue pexvmbl TOPros AOCTYNHbI A1 COBEPLUEHUsI CAENOK 3a cyeT umyllectsa NN, To COBOKYNHbIN
06bem CAEenoK 1 KoMYecTBO CAENok onpegenserca no obwemy obbemy TOpros ¢ pacyetamu B pybnsax n B MHOCTPAHHOW
BarntorTe.

OnpegeneHve akTVBHOTO PblHKAa OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AAaHHbIX MOCNEAHEro Top-
roBOro AHsi HAa TOProBbIX MIIOLaAKax He NPMMEHsAETC B cryyae, korga HeTOproBbIv AeHb (MK OTCyTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBA3aH C MPMOCTAHOBKOM TOProB No pelueHnio baHka Poccum, npnocTaHoBKOM TOProB B CryyYae AOCTUXEHUS yCTa-
HOBIEHHbIX BUPXXEN NOPOroBbIX 3HAYEHWUI UM MHBIMU COBBLITUAMW (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO yrpaBrstoLen
KOMMaHWK), CNOCOOHbIMY CYLLECTBEHHO MOBMUSITE HA U3MEHeHWe CnpaBeaIBON CTOMMOCTU B TakOW HETOProBbI AeHb MO
CpaBHEHWIO C NOCNEeAHNM TOpProBbIM AHEM. B cnyyae, ecnu BO3HMKIWINE 06CTOATENBLCTBA NPUBOAAT K 3aTPyAHEHMIO (HEBO3-
MOXHOCTW) onpeaerneHvs CrpaBeasiMBoi CTOMMOCTM akTMBOB, yMpaBsndlolas KoMnaHusa obs3aHa npuocTaHOBUTL BbiAavy,
noraiieHve n o6mMeH MHBECTULIMOHHbIX NMaeB NaeBoro MHBECTULIMOHHOIO hoHAA MO NPUYMHAM, He 3aBUCALLUM OT ynpaBnsio-
e kKoMnaHmn, 6€30THOCMTENBHO TUNa NaeBoro MHBECTULIMOHHOTO (POHAA 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAeHUS Npo-
Lueayp no Bbigaye, norawleHnio 1 06MeHy MHBECTULIMOHHBLIX NaeB B MOMEHT BO3HWKHOBEHUS 06A3aHHOCTM MO NMPUOCTaHOBMeE-

HUIO.

[na oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6yM3r OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANA LEHHbIX 6ymar Mopsanok NPU3HaHMUA PbIHKA OCHOBHbLIM
B Lensx Hactoswwux NMpaBun onpeae-
neHumsa CHA




[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 SiBMAETCSH akTUBHBIM PbIHKOM — POC-
cuinckas byupxesast NnoLagKka U3 YNCNa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO OnpefenseTcsi OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
mar ncnone3yeTcs Hpopmaumns 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
MNpu paBeHCcTBe 06beMa CAEMOK Ha Pa3NNYHbIX TOProBbIX MNMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCcs Toprosas nnowagka ¢ HambonbLUMM 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, LiEeHHbIX Gymar mMex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar mexayHapoaHbIX
KOMMaHWW, AOoNyLieHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

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

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcst nipopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpun aTom Benu4uMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexusa 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
depepauumn, 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 crnpaBeanMBOM CTOMMOCTU MUCMOMNb3YTCA crieaylowme LeHbl OCHOBHOMO
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 CECCUM POCCUIACKON BUPXKM Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxe B pexxumax TOproB C pacyetamu B
pyobnax n MHOCTPaAHHOWM BanoTe, U Takas Gupka Npu3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ansa Bbibopa cnpaBeanMBON LIEHbI UCMONb3YTCA NPUOPUTETHO LIEHBI TOTO peXuma TOpPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HAcTosiLLeM [MpuUnoxeHnn Ans poccuickux dmpxeBbix Mro-
LLaaoK.

B cnyyae, ecnv HW ogHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B ONpeaeneHHoW BanioTe
He MoxeT ObITb UCMOMNb3oBaHa Ha AaTy OLEHKM, TO UCMOSMb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOpProB B ApYrow BantoTe ¢ 06beMOM TOProB NO KpUTEPUSIM BbIGOpa OCHOBHOTO pbIHKa
B NOPsiAKE YMEHbLUEHWS.

CnpaBegnveas CTOMMOCTb 4OMTOBOV LLIEHHON Oymaru onpegenseTcs C y4eTOM HaKoMNMEeHHOro
KyMOHHOro foxoAa Ha gaTy onpegenexHusa CHA.

Ecnu Ha gaTy onpegenenns CHA OTCyTCTBYIOT LileHbl OCHOBHOIO pbiHKA, ANsi ornpeaenexHus
crpaBeanvBOM CTOMMOCTM LIEHHOM Bymarv MpUMEHSATCS MOAENM OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3a CKITHOUYEHNEM Cy4ast, KOrga OTCYTCTBME PbIHOYHbIX LleH 006yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM cniyyae Ha gaty onpegenexus CHA gonyctnmo
MCMNOMb30BaTh LiEHbI NOCIIEQHEr0 TOProBOro AHS OCHOBHOW GUpPXH.

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

e [OONroBble LEeHHble
6ymaru mHocTpaH-
HbIX rocyAapcTB;

e eBpooGnUrauumu UHo-
CTPaHHbIX AMUTEH-
TOB;

e LeHHble Gymaru
MeXAyHapOoAHbIX
¢dunHaHcoBbIX opra-
HU3auumn

e fOenosuTapHble pac-
NMUCKH

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHUi

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 Gymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB C pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnun ueHHasa Bymara TopryeTcs Ha poCCUIACKOM Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bupxa NnpyM3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBon LieHbl MCMONb3YIOTCA MPUOPUTETHO LIeHbl TOrO peXxvmMa TOpros,
MO KOTOPOMY Ha AaTy OLleHKu onpeAeneH HanbonbLnii 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HAcTosiLeM [punoxeHnn Ons MHOCTPaHHbIX AMUTEHTOB. B
criyqae, eCnv H1 OAHa 13 LieH No BbIOpaHHOMY peXMmy TOproB B onpegerneHHon BanoTe He
MoxeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe JaTy no pe-
XXMMy TOProB B pPYyron BanioTe ¢ 06bEMOM TOProB No KpUTepMAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LLIEHHOW Oymaru onpenensieTcs C y4eTOM HaKoMNfEHHOro
KYNMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

Ecnun Ha narty onpeaeneHua crnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LU€Hbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBo CTOMMOCTU LEHHOWN 6ymarm NMPUMEHAKTCA Moaesln OLEeHKN




O6nuraunm BHeELWHNX
006nuUrauMoHHbIX 3aMMOB
Poccuickon depepauumn
(rOBO3 P®)

CTOMMOCTU LIEHHbIX Gymar 2-ro ypoBHs1, 33 UCKITOYEHNEM Cryyast, Koraa OTCyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBNeHo HETOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae 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
ANA KOTOPbIX UMEOTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHA (2-11 YpOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoA CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MMTEHTa 3a UC-
KNOYeHNeM LeHHbIX by-
Mar MexpayHapoAHbIX
KOMMaHumn

CnpaBegnuBas CTOMMOCTb aKLMI, 0OpaLLaloLLnXCa Ha POCCUACKUX U (UINN) MHOCTPaHHbIX
oHOO0BLIX OMpXKax, onpeaensieTcs B COOTBETCTBUM C MOAENbI OLIEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE UCTopryeckon ueHbl (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 TOProBnM peLleHusi 06 UCKMIOYEHNMN LieHHbIX Bymar 13
cnu1cka LeHHbIX 6ymar, JoMyLLEHHbIX K Topram, 1 (Unu) B criydae NPUHATUSA peLLEHNs 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 onpefeneHusi cnpaBeasivMBoii CTOMMOCTM OLIEHNBAEMOro akTuBa He
NPUMEHSIETCA C AaTbl NPEKPaLLEHNs TOProB.

[ns uenew oueHKkn cnpaBeanvMBon CTOMMOCTU UCNOMb3yeTCA CpaBHEHNe ANHAMUKM OOXOA-
HOCTU 3a onpeaerneHHbI NPOMEXYTOK BPEMEHW aHanmn3mpyemoro (MHaHCOBOIrO WMHCTPY-
MEHTa C AVHAMWKOW PbIHOYHBLIX WMHAWKATOpoB. B kavecTBe pbIHOYHOrO wHAMKaTOpa
(6eHumapka) aKuMin pOCCUMICKMX SMUTEHTOB Mcnonb3yetcs uHaekc MockoBckon Bupxku
(IMOEX).

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha aTy pacyeTa:

P, =Py x (1+ E(R)),
roe:
P, — cnpaBegnvBasi CTOMMOCTb OOHOV LleHHON Oymaru Ha aaTy onpeaeneHns cnpaBeasinBon
CTOMMOCTH;
P, — nocnegHas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOWN Bymaru;

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

Rf — Risk-free Rate — Ge3apyickoBas cTaBka OXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KarneH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T — Ty),
roe:
R¢ - 6e3puckoBas cTaBKa [OXOOHOCTM Ha [aTy onpefeneHns cnpaseanneoil CTOMMOCTY,
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpaseanueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[Onsa akuuMm pOCCUMCKMX IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6Gespuckosasi
CTaBKa JOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBUN CO 3HAYEHMEM KpuBoW Gecky-
NoHHOM foxoaHocTu (cTaBka KB[) rocyaapCTBEHHbIX LEHHbIX GyMar Ha MHTepBane B O4uH
rog. B pacyete ncnone3ayoTcs:




e MeToauKa pacyéTta KpMBOW GECKYMOHHOW AOXOAHOCTM roCyAapCTBEHHbIX obnura-
uuii, onpegeneHHas MockoBckol Gupxen;

e  AuHamuyeckue napameTpbl G-KPYBOM MO COCTOSIHUIO HA KaXKAbli TOProBblN AeHb,
nybnvkyemble Ha odmumansHoM cante MocKoBCKon BUpxu.

CraBka KB[l paccunTbiBaeTcsi 6€3 NpOMEXyTOUYHbIX OKPYTTNIEHUIA C TOYHOCTBIO 40 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXXeHUN).

Mpu oTcyTCTBMU 3Ha4YeHUA Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HadyeHue 6e3puckoBom
CTaBKW 3a 3TOT AEeHb NPUHMMAeTCA paBHbIM nocregHemMy U3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOIO MHAMKAaTOPa Ha AaTy onpeaerneHns cnpaBeaiBon CTOMMOCTHY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeablayLlylo AaTy onpeaeneH1s cnpasennu-
BOW CTOMMOCTMU.

B — BeTa KoadhPULMEHT, pacCHMTaHHbIN MO N3MEHEHUSM LieH (3HaYeHMN) PbIHOYHOIO MHAOW-
KaTopa u M3MeHeHWAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHTa 3 ncnonbayoTcs
3HaveHus, onpegerneHHble 3a nocnegHue 45 ToproebiX AHEN, NpedLlecTBYyOLWMX AaTe onpe-
AerneHusi cnpaBeanIBon CTOMMOCTH;

BeTa KoadhdpULMEHT paccumTbiBaeTCA Ha naty, npeuwecTeyolWyo AaTe onpeneneHna cnpa-
BeAnIMBOWN cToMMocTw. [pun 3Tom aaTta pacyeTta beTa koadduumeHTa 4ormKHa ABNATLCS TOp-
roBblM HEM.

_ Covariance (Ry, Ryp)

Variance (Ry,)

Pai Pmi
Y m

a -

Paj_4 Pm;_4

roe:

R, - BoxooHOCTbL aKTuBa,

Pa; — ueHa 3akpbITUA aKkTuBa Ha gary i;

Pa;_; — npegbiaywias LeHa 3akpbITUA aKkTuBa,

Ry, - AOXOAHOCTL PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAuKaTopa Ha Jarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIO MHANKATOopPa;

i =1..N, ToproBble AHUX, MpeaLWecTByOLME AaTe OnpeaerneHnsi CnpaBeasinBon CTOMMOCTM.

Mpu ncnonb3oeaHum mogenn CAPM B Lensx pacyeta beta koaddumumeHTa ons akumm poc-
CUNCKNX AMUTEHTOB NPUMEHSOTCA 3Ha4YeHus LieHbl 3akpbiTvs Ha MockoBckon bupxe.

ﬂOI'Iy‘-IEHHOG 3HayeHne beta koadhpuumneHTa OKpyrnaeTcda no npasunam matemaTu4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

[ns pacyeTta 4OXOOHOCTW akTMBa M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), NCnonb3yTes
3HaYeHUs LEeHbl 3aKpbITUA U PbIHOYHOTO MHAMKaTopa 3a nocrnegHue 45 TOproBbIX AHEW,
npegLlwecTBylone gaTe onpegeneHns cnpaseannBo CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaenexHna cnpaaep,nmaoﬁ CTOMMOCTU B MOAESIN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHBI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toproebix
OHel, Ha aaTty pacyeTa koadduumneHta beta, nHopmauusi 0 3Ha4eHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3pnCcKOBOI CTaBKM 3a 3TOT TOProBbIN AEHb B MOAENMN HE YYUTbIBA-
eTcs.




Mpu HaNMYMKM LieHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (beHuMapka)
B Kakon-rnmbo TOpProBbivi AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOIO MHAUKaTopa (GeH4YMapka) 3a 3TOT TOProBbIf AeHb NPUHU-
MaeTCs paBHbIM NocrnegHeMy M3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYINIEHUIA.
Mpouvre ycnosus:

C AaTbl BO3HVKHOBEHUSI OCHOBaHWI ANsa NnpuMeHeHus moaenn CAPM go aaTbl npekpalyeHns
OoCHoBaHu AnA npumeHeHnns mogenn CAPM ucnonbsyeTcs MHgoOpmaumsa TOMbKO TOR
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWNS OCHOBAHWI ANA NPUMEHEHUS Mogenum
CAPM. K Takoi nHcpopmauum oTHOCATCA cneayoLLme 3HayeHums:

. LeHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOIro nMHAUKaTopa.

[nsa obnurauum pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM oBGnuraLMn BHeLWHNX 06-
nuraumoHHbIX 3anmoB Poccurickon Pepepauumm):

OnpegensieTca C MCMONb30BaHWEM YKa3aHHOTO HWXKe MpuopuTeTa LieH C y4eTOM Hanmuns
[OCTyna K ykasaHHbIM LieHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pac-
yeTa, NPUMEHAEMbIX NPU pacyeTe yKasaHHbIX LeH NocTaBLUMKaMmmn C YH4ETOM OrpaHuyeHun
Ha pacnopsbkeHue LeHHbiMn Bymaramu. CnpaBegnveas CTOMMOCTb AOMrOBOWN LieHHOW By-
mMaru onpegensieTtcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxofda Ha AaTty onpedeneHus
CYHA.

- LeHa, paccuntaHHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 n no3ga-
Hee, onpegeneHHaa no Metogy 1 unu  wmetogy 2 (no  yObiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHss MHOuKaTUBHAA LeHa, onpegeneHHas no metoguke «Cbonds Estimation On-
shore», packpbiBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM gaHHbIM,
OTHOCALWMMCS K 1 nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogeny oUeHK Anst LeHHbIX 6ymar, HOMMHUPOBaHHbIX B py6-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTMONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpOBHS B Crlyyae oTHeceHusa obnurauun k pentuHroson rpynne |, Il nnm 11l)

Mpn oTcyTCcTBUM HEOOXOAMMBIX AAHHBIX ANS1 pacyeTa CTOMMOCTW, cnpaBeanvBas OLEeHKa
onpefenseTcs Ha 3-M ypOBHE OLEHKN.

CnpaBea/ivBasi CTOMMOCTb AOMTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HakonneH-
HOro KyMOHHOIo Aoxoda Ha aaTy onpeaeneHus CUA.

B cnyyae oTCyTCTBMA yKasaHHbIX LEeH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbIX ONPEeAenstoTCs pacyeTHbIe
LeHbl, Ans uenen onpeneneHns cnpaseanvBon CTOMMOCTU aKTUBOB UCMOMb3yeTcs LieHa,
paccyuMTaHHas rno utToram nocrieqHero TOproeoro AHs. Takon noaxon UCMOorb3yeTecs B OTCYT-
CTBUE COObLITUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMNUATL Ha 3HAaYeHWe pacyeTHOW LieHbl B
HETOProBbIN AeHb.



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

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

e [ONroBble LieHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpoobGnUraunm UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoAHbIX hUHaH-
COBbIX OpraHu3aumum

e [genosvTapHble pac-
NUcKun

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeWHUx oo-
JINralMoHHbIX 3aMOB
Poccuiickon depepauunn
(rOoBO3 P®)

YcnoBusi M NOpsSiAOK onpeaerneHnst crpaBeiMBON LieHbl 2 YPOBHS! C YH4ETOM KpUTEPUEB, Xa-
paKTEePU3YIOLLNX BO3MOXHOCTb PacnopshKeHus LeHHbIMK Gymaramu, npeactaBneHsl B Mpu-
NOXeHuu 5.

CnpaBeanveas CTOMMOCTb JOMrOBOW LieHHOW Bymaru onpefenseTca ¢ y4eTOM HaKoneH-
HOro KyrnmoHHOro goxoda Ha gaty onpegeneHus CHA.

Mcnonb3dyemasn ans oueHKU akumil MHOCTPaHHbIX AMUTEHTOB, akLMn MeXayHapoaHbIX KOM-
naHui mogens CAPM aHanorm4yHa mogenu Ans poCCUMCKMX akLuii, C Y4ETOM HEKOTOPbIX
ocobeHHoCTel NPUMEHEHMS:

e B kayecTtBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapka) akunin MIHOCTPAHHbLIX AMUTEHTOB, TOp-
ryemblX Ha MHOCTPaHHbIX BUpXax, a Takke akuuii MexayHapoAHbIX KOMMAaHWN UCNomb-
3yeTcs MHAEKC BUpXKM, Ha KOTOPOK onpedeneHa cnpaseanueas LeHa yposHa 1 nepap-
XN cnpaBeAsivMBoON CTOMMOCTM AAHHOWM LeHHOM Bymarn Ha AaTty, NpeALIecTBYIOLLYIO
AaTe BO3HUKHOBEHMSI OCHOBaHWI Ans npuMeHeHns mogenu CAPM.

e [1na akuuin MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM OXOOHOCTU Npu-
MEHSIIOTCS1 CTaBKW, yKkasaHHble B MMpunoxeHun 4. MNpu 3TOM ANS aKUUN MHOCTPAHHBLIX
SMUTEHTOB, aKUMIA MeXAyHapOAHbIX KOMMaHW B kadecTBe 6e3pnCKOBON CTaBKM 4OXO4-
HOCTM NPUMEHSAETCA CTaBKa Mo rocyaapCTBEHHbIM Oymaram B BarntTe, COOTBETCTBYHO-
LLen BanoTe MCXOAHOW KOTUPOBKM 1 ypOBHSA oLeHuBaemMou akuun . Ecnu B MpunoxeHun
4 He yka3aHa cTaBka B He0OXoQuMoW Ansi pacyeTa BantoTe, TO Takad CTaBka onpeaensi-
€TCA C YY4eTOM YCNOBUI HacTosiLero absaua Ha OCHOBaHUM MOTUBMPOBAHHOIO CyXae-
HWUS YNpaBnsoLER KOMNaHUN.

LieHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUKN

CnpaBeafiMBasi CTOMMOCTb aKLMiA POCCUACKUX SMUTEHTOB B Criydae npnobpeTeHns B nepunos
pasmeLLeHus ¢ AaTtbl NpnobpeTeHnsa n 4o noseneHns ueH 1 yposHs, HO He 6onee 10 pabo-
YMx OHeN ¢ aathl, credyoLlen 3a 4aTo OKOHYaHUsS pa3MeLLeHust, 4ONYCTUMO UCMOSb30BaTb
LeHy pa3mMelleHns 6e3 KoppekTUPOBKK. B oTCyTCTBUM LieH 1-T0 YPOBHS CBbILE YKa3aHHOro
CpoKa NPUMEHSIETCA OLiEHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-ro YPOBHS. YnpaensioLas
KOMMaHWsi N0 CBOEMY YCMOTPEHMIO MOXET NEPENTU Ha OLIEHKY C MCMOSIb30BAHMEM UCXOOHbIX
[AaHHbIX 3-TO YPOBHSI IO UCTEYEHUST YKa3aHHOTO Cpoka, 060CHOBaB CBOE peLleHne MOTUBW-
POBaHHbLIM CYXXAEHNEM.

[ns onpepenexHns cnpaBeanMBoOM CTOMMOCTY OBnmMraumin pOCCUMCKNX SMUTEHTOB, Nprobpe-
TEHHbIX NPV pa3MeLleHun (B TOM Yncne 3ameLlaroLmx obnuraumii, onnata KOTopbIX MNpu nX
pa3MelleHMn ocyLlecTBRseTcs eBpoobnuraumaMn (B TOM 4Yucrnie B crnyyae nepegaydu
(ycTynku) Bcex MMyLLECTBEHHbIX U MHbIX NpaB No eBpoobnuraunsiM pocCUNCKUM topuanye-
CKVMM nuuam)), B OTHOLLEHMM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHmnio LieHHbIX
Gymar ¢ aMUTEHTOM MMM NPOdECCUOHANBbHBIM YHaCTHUKOM PbIHKA LieHHbIX Dymar, okasbliBa-
IOLLUM SMUTEHTY YCIyrn Nno pasMeLLEeHNIO LeHHbIX Bymar OT CBOEro UMeHU, HO 3a CYET U Mo
NOpy4YeHNto aMuTeHTa, nMMbo ¢ NbbIM APYrMM TPeTbMM NMULOM B NEpPUOA C AaTbl Hayana
pasmeLLeHVsa No AaTy OKOHYaHWs pasMelleHns (aanee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmelleHnn), ¢ Aatel NpmobpeTeHns n Ao AaTbl OKOHYaHWUS pasmeLleHns UCNonb3y-
eTcs LueHa pasmelleHus (Ons AOMnroBbIX LieHHbIX Bymar — LueHa pasMeLleHusi C y4eToMm
HaKOMMEeHHOro KynoHHOro A40XoA4a, eCiiv HauYMCneHne KynoHHOro A4oxoAa 3a nepuos pasme-
LLeHNs1 NPeayCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHbIM JOKYMEHTOM).

[ns onpepeneHus cnpaBeinIMBoO CTOMMOCTU LIEHHBIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHuK, ¢ aaThl, creayoLwen 3a 4aToM OKOHYaHUS pasMeLLeHus, u 0O NosBneHus ueH 1-ro
YPOBHS UMK LeH, ONpeAeneHHbIX C Y4eTOM UCXOAHBIX AHHBIX 2-TO (32 UCKITHOYEHUEM LIEHDI,
onpenensemMon No MoAeny OUeHKN ANns LeHHbIX Gymar, HOMUHMPOBaHHbLIX B pybnsx, B COOT-
BeTcTBUM C [MpunoxeHvem 3), NPUMEHSIEMbIX ANsl OLEHKN 0bnunraumin poCCUMCKUX 3MUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pa3MELLEHUS], UCTIONb3YETCs LieHa pa3MeLLEeHUsl, CKOPPEKTUPOBaHHAs nponop-
LMOHAaNbHO U3MEHEHUIO 3HaYeHNs1 GE3PUCKOBOI CTaBKN AOXOAHOCTM CTPaHbl pUCKa Ha CpOK,
COOTBETCTBYHLLMIA CPOKY A0 AaThbl NoralleHusi (odepTbl) LeHHOW Gymaru.

B kavectBe 663pVICKOBOl7I CTaBKM OOXOAHOCTU CTpaHbl pUCKa NCMNOSb3YHTCA:




1) [nsi ueHHbIX Gymar, HOMUHMPOBAHHbLIX B POCCUMCKMX PYyOnsix — cTaBka
KpvBOK GeckynoHHol goxogHoctu MockoBckon 6upxum[1]

2) [na ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepUKaHCKMX Jdonnapax -
CTaBKa, N0 amepuKaHCKMM rocyfapcTBeHHbIM obnuraumnam[2]

3) [nsa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B €BPO - CTaBka, 0bnuraumsim ¢
pentuHrom AAA EBpO30HbI[3]

Ons pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIMKEHHBIA K CPOKY A0 AaThbl NoraleHns (unu oo Gnwkarwen gatel odpepTsl, Npeay-
cMaTpuBaloLLEeN NnoralleHne, B Crlyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BbiMyckKa).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOVI KOPPEKTUPOBKN LieHbl pa3dmMmelleHna Ha U3MeHeHne 3HavYeHUd
683pMCKOBOI7I CTaBKU OOXOAQHOCTW CTpaHbl pUCKa onpenendaeTca crnegyrowmm 06pa3OM:
(1 + Rfy * (T — t)/365)

PV, = Price

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha 4aTy OLeHKM
Price — UeHa pa3MeLleHns LileHHol Bymaru

Rf, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWSA pasmeLleHus LieHHon Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiieHus (odepTbl)
T — paTa noraileHus (odepTol)

t — [aTta OUEHKU

t, — AaTa OKOHYaHWs pa3MeLLEeHUs LLeHHon Bymaru.

Mony4eHHas cnpaBeanvBas LieHa LONroBow LEeHHOM Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsaeTcsi 4O ABYX 3HAKOB Mocrne 3ansaTomn.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKOMnmeH-
HOro KyrnmOHHOro Aoxoda Ha gaty onpegeneHus CHA.

C Hanbornee paHHew 13 oat:

- naTta NosiBNeHnst LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-ro (3a UCKIMHYEHMEM LieHbl, ONpeaensieMon No MOAENN OLEHKM ANs LUeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybrisix, B COOTBETCTBMM C MpunoxeHvnem 3), NpUMeHsIEMbIX Asi OLEHKM
obnuraunii poCCUACKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- gaTa, npuxoasiascs Ha 11 pabounii geHb, crnegyLwnii 3a 4aTOW OKOHYaHNUST pasMelLle-
HUS,

crnpaBeanveBasa CTOMMOCTb AONTOBbIX LieHHbIX Gymar onpegensietca B o6Llem nopsake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, AnA KOTOPbIX He onpeaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

I10p;|.q0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

[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

[Oeno3uTtHbIN cepTudUkat

Ons onpepeneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTHU UCnonb3yeTca MeTod onpeneneHna cnpa-
BEASIMBON CTOMMOCTW, MPUHATBIV ANA OEeHEXHbIX CPeACTB BO BKadax.

O6nuraunm poccCUMNCKUX
3MUTEHTOB (3a UCKnto4e-
HUeM obnurauun BHeLU-
HUX OONUrayMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonax

[ns onpepeneHus cnpaBeanyBoi CTOMMOCTU UCMONb3YHOTCS Ceaylolme LeHbl B nopsiake
ybbiBaHMA NpuoputeTa C y4eTOM Hanuuus AOCTyna K yKkasaHHbIM LieHaMm, a Tak Xe pene-
BaHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPMMEHSAEMbIX MPU pacyeTe yKasaHHbIX
LeH NocTaBLUMKaMU C yHETOM OrpaHMYEHUI Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONITOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxoAa Ha gaty onpegenerua CYA: - Llena, paccuntanHasa HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha OCHOBe MeToauk, yTBepxaeHHblx 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpexcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no nexogHeiM AaHHBIM, OTHO-
cAawmMmMca K 3 YpPOBHIO), packpblBaeMasi WMHPOPMALMOHHO-aHaANUTUYECKUM NPOAYKTOM
RuData Price MexayHapoaHom WHOpMaLMOHHOM rpynmnbl «UHTepdpake»
(https://rudata.info/aboutDB/data-price)

Moaenb OUeHKN ONnA UeHHbIX 6ymar, HOMWUHUPOBAHHbLIX B py6r|$|x, B COOTBETCTBUU
¢ Mpunoxennem 3 (MO,EI,erIb OLIEHKM OTHOCUTCA K TpeTbeMY YPOBHIO LiE€H, B Clly4ae
NCNonb30BaHUSA HeHabntogaeMbIX UCXOOHbIX ,D,aHHbIX);

e UCMONb3yeTCsl CTOMMOCTb, ONnpefeneHHas OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo natel onpeaenexms CHA*.

*Ncnonb3oBaHne cnpaBensiMBoO CTOMMOCTU, ONpeaerieHHOW Ha OCHOBaHUM OTYeTa OLEeH-
LUMKa, OrpaHN4MBaETCS YCNOBUAMU, MPUMEHAEMbIMM B Cryvae BO3HUKHOBEHUSA COBLITUN, BE-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

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

B cnyyae, ecnv oLEHLLMKOM onpeaereHa crpasennvBas CTOMMOCTb 6e3 yyeTa HakonneH-
HOro KyMOHHOro Aoxoda, TO CrpaBednuBasi CTOMMOCTb ONpeaensieTcsl ¢ y4eToM pacyeT-
HOrO HAKOMIEHHOro KYMOHHOro A0X0A4a Ha KaXayk AaTy OLEHKM.

B crnyyae oTCyTCTBMSI yKa3aHHbIX LileH B COOTBETCTBYIOLMX MHGOPMALIMOHHbBIX cUCTEMAX B

CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbLIX ONPeAensioTCa pacyeTHble
LieHbl, ANa uenew onpefeneHns cnpaBeAniMBoN CTOMMOCTY aKTMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utToram NOCeAHEro TOproBoro AHs. Takol NOAX04 UCMONb3yeTCs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMMWATL Ha 3Ha4YeHWe pPacyeTHOMW LieHbl B
HETOProBbIV AEHb.

LieHHbIe Oymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [ONroBble LieHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpooGnUrauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble Bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHM3auumn

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMMaHUN

O6nurauumn BHeELWHUX oo6-
NINrauMoHHbIX 3aUMOB

YcnoBus 1 nopsifok onpegeneHns cnpaBeasiMBon LeHbl 3 YPOBHA C yHETOM KpUTEPUEB, Xa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb pacnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NoXeHuu 5.



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

Poccumnckon Pegepaumm
(roBO3 P®)

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHUEM AaHHbIX
Gornee BbLICOKOro npuopm-
TeTa

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaenieHHasl Ha OCHOBaHMM OT4yeTa OLEeH-
LLUMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsueB 4o AaTbl onpeaeneHns cnpaBeanmBon CTo-
UMOCTW.

VMcnonb3oBaHve cnpaBeanMBoi CTOMMOCTW, OMNpeaeneHHOW Ha OCHOBaHWM oTyeTta
OLEHLLMKA, OrpaHMYMBaETCH YCIOBUSIMU, NMPUMEHSEMbIMU B Cllyyae BO3HUKHOBEHWS COObI-
TUI, BeAyLLNX K 0OeCLeHEeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

Mopaenu oueHKM CTOUMOCTH LiIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIi aKTUB

LieHHble 6ymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

LleHHas 6ymara aBns-
eTcs AONONHUTEeNbHbIM
BbINYCKOM

[ns oueHku LieHHoW ByMaru ncnonb3yeTcs LeHa Bbinycka (aHanorm4yHoro aktuea), no OTHoLLe-
HUIO K KOTOPOMY AaHHbIN BbINYCK SABMSETCA AONONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOOENSIMU OLLEHKM CTOMMOCTW LIEHHBIX Bymar, Ans KoTopbiX
onpeeneH akTUBHbINA PbIHOK.

CI'IpaBe,EU'IVIBaH CTOMMOCTb onpeaendaeTca cornacHo 3ToMy nopAaaky o BO3HMKHOBEHUA cnipa-
BEAJSIMBON CTOMMOCTU LEHHOM 6ymarm, SABMAOWENCca 4ONONHUTENbHBIM BbIMYCKOM.

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

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHON LieHHoM Bymarn, onpeaeneHHas Ha
narty onpegenenus CYHA B COOTBETCTBUM C MOOENAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX ONpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBaHHASA C y4eTOM KoadhduLIMeHTa KOHBEP-
Tauun.

Ecnv HeBO3MOXHO onpeaenuTs B COOTBETCTBUN C MOAENSMU OLEHKM CTOMMOCTU LiEHHBIX Oy-
mar, Anst KOTOpbIX ONPeAerneH akTUBHbIN PbIHOK LLleHY MCXOAHON LieHHOoW Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcsa cnpaBeanveas CTOMMOCTb MCXOLHOW LieHHOW Gymaru, onpege-
NeHHas Ha gaTy KOHBepTaLMK, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dduLmMeHTa KOHBEpPTaLWK.

CnpaBeanveas CTOMMOCTb ONpeAenseTcs COrnacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMWS cripa-
BEAIMBOWN CTOMMOCTM LiEHHON Bymary nony4eHHOW B pe3ynbTate KOHBepTauun B Hee Apyrown
LeHHon Bymaru (MCxoOHOM LeHHon Bymarn).

e OLEHOYHON CTOUMMOCTBIO aKumii ¢ Gonbluer (MeHbLUIEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaAHHbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLI.VII;I, ABNAeTCcd oueHO4YHad CTou-
MOCTb KOHBEPTUPOBAHHbLIX B HUX aKU,I/IIZ.

e OuEeHO4YHOV CTOMMOCTBLIO aKUMI TOW XKe KaTteropum (Trna) ¢ MHbIMW NpaBamu, NPU3HAHHbIX

B pe3yrbTaTe KOHBEPTALUMM B HUX UCXOAHbIX aKUMI, ABNSETCS OLEHOYHast CTOUMOCTb KOH-
BEPTUPOBAHHbIX aKLMIA.

e  OUuUEHOYHONM CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBepTauumn npu gpobneHuu

UCXOAHbIX aKUMI, SIBNAETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX akUUiA, AeneHHas
Ha KO3 PULMEHT ApodneHus.

e OLEHOYHON CTOMMOCTBLIO aKLUIA, MPU3HAHHLIX B pe3ynbTaTe KOHBEPTaLMU Npy KoHconuaa-

LMKN UCXOAHBIX aKUUi, ABNSIETCA OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akUuA, YMHO-
XeHHas Ha KO3 PULMEHT KOHCONMaaLmm.

e OLEHOYHON CTOMMOCTbLIO aKLMi unmn obnuraumii HOBOro BbINycka, NMPU3HAHHBIX B Pe3yIb-

TaTe KOHBepTaunn B HUX KOHBEPTUPYEMbIX MCXOA4HbIX LUEHHbIX 6ymar, ABNAETCA oleHOo4YHadA




CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHas Ha KOnM4YecTBO akuui (obnura-
L), B KOTOPOE KOHBEPTMPOBAHA OfjHa KOHBEPTMPYEMasi LieHHas Bymara.

e OuEeHOYHON CTOMMOCTBLIO aKUMI, MPU3HAHHbBIX B pe3ynbTaTe KOHBEpPTaLUun B HUX MCXOAHbIX
akummn npun peopraHu3auumn B GOpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LeHHbIX Bymar, YyMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLMN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOIO B pe3ynbTarte peopraHm3aumn B opme
pasgeneHus unu BolAeneHnst akumoHepHoro obLecTsa, MpU3HaHHbIX B pe3yrnbTaTte KOHBep-
Tauun B HUX UCXOOHbIX KLU, ABNSETCA OLEeHOYHAst CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWNA,
AeneHHas Ha koaddurLMEHT KOHBepTauummn. B crniyyae, ecnuv B pesynbtaTe pasgeneHus unm
BblAeneHnsa cosgaeTcsa Asa unu 6onee akuMoHepHbIx obLecTBa, Ha KOahPULNEHT KOHBEP-
Tauuu JenuTcs OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUii, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PeOopraHn3oBaHHOrO akLMoHepHoro obLecTsa, nepegaHHoro
akumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3yrnbTaTte pasfaeneHns Unum BolaeneHus.

e OueHoYHast CTOMMOCTb aKLMii BHOBb CO3AAHHOIO B pe3ynbTate peopraHusauuv B popme
BblAENEHNs1 aKUMOHEepPHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpeaoM aKkuMOHepOB PeOopraHM30BaHHOMO akLMOHEepHOro obLlecTBa, CYMTAeTCs paBHOA
Hyrt0.

e  OUEHOYHON CTOMMOCTbLIO O6nMraLmn HOBOro BbiMycka, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX UCXOLHbIX 06nuraunii Npy peopraHnsaumnm aMMTEHTa Takux obnurauun, aens-
€TCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX obnurauun 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyYMEHTaM Ha aTy OLIEHKN.

ONPEAENEHUE CMPABEAJIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanueas CTOMMOCTb LIEHHbIX Oymar onpefensaeTcs B criegytowemM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSIMU OLEHKU LIEHHbIX Dymar, yMHOXaeTcs Ha konmyecTBo Bymar B nopTdpene, nonyyeHHas Benu-
YnHa okpyrnsieTcst 4o 2 (OByx) 3HaKoB Mocre 3ansaTon, NOoNy4YeHHOEe 3HaYeHue Npu HeoBXOAMMOCTM YMHOXaeTcs Ha Kypc,
ycTaHoBneHHbIn B Mpasunax onpegenenns CYA, n Takke okpyrnaetca Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeaensieTcsi Kak Cymma cnpaBeffMBoOf CTOMMOCTU LLEHHOM
Oymaru 1 HakoMmeHHOro KynoHHOro JoxXoA4a, MCHYMCNEHHOTO UCX0Os U3 CTaBKU KYMOHHOIO 40X0Aa, YCTaHOBMEHHOW B peLleHun
0 BbINycke (0 AOMOMHUTENBHOM BbINYCKE) UM MPOCNEKTE 3MUCCUOHHBIX LIEHHBLIX Bymar.

CymMMma HaKoMMEHHOrO KyMOHHOMO AoxoAa Ans obnuraumii BHELWHMX obnnraumnoHHbIx 3anmos Poccuiickon depepa-
LMK, AONroBbIX LEHHbIX OyMar MHOCTPaHHbIX roCy4apcTB, eBPOOONMUraLuin MHOCTPAHHbIX SMUTEHTOB, LIEHHBIX Bymar mexay-
HapOAHbIX (PMHAHCOBLIX OpraHn3auuin onpeaenseTcs B cneayoLemM nopsake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, pac-
CUMTaHHasa NUCcxoas N3 CTaBKM KYMOHHOrO 40X04a, okpyrnseTca Ao 12 (gBeHaguaTn) 3HaKoB Nocrie 3ansTol U YMHOXaeTcs Ha
Konu4ecTBo OGymar B nopTtderne, nocrne Yero nonyyYyeHHas BenuynHa okpyrnsietcst no 2 ([Byx) 3HakoB nocne 3ansTon, npu
HeobXo0aAMMOCTN YMHOXaeTCsl Ha Kypc, YCTaHOBMEHHbIA B MpaBunax onpenenenuns CHA, n okpyrnseTtcsa oo 2 (OByx) 3HaKkoB
nocrie 3ansTon.

CnpaBeanueasi CTOMMOCTb OOMNTOBbIX LieHHbIX Oymar npuaHaetcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl
MOJIHOrO MOraleHNss HOMWHaNa B COOTBETCTBMM C YCIOBUSIMM BbIMyCKa LeHHbIX Bymar - ¢ gaTbl OTpaXeHusi B 4eOMTOpPCKON
3a[0/PKEHHOCTU CyMMbl HOMUHaMNa K Nony4YeHuio 4o AaTbl NOMHOMo NoraweHns HoM1MHana B COOTBETCTBMU C YCIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yacty TpeboBaHUI K OTYETY OLIEHLLUKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHol HP[ Ha gaTy onpegeneHns cnpaBeanvBon CTOMMOCTM pacCuuTbiBaeTCs No 0gHOMY U3 METOAO0B KOPPEKTUPOBKU Cripa-
Be4IMBOW CTOMMOCTH, yKazaHHOMY B [NpunoxeHun 4.

Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0D6ecLeHeHuto, ykasaH B Mpunoxexun 4.



ONPEAENEHUE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LLIEHHbIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnuesas CTOMMOCTb 3a[0/MKEHHOCTM NO cAenkam C LUeHHbIMU Bymarammy, 3akmoyYeHHbIM Ha yCroBusix T+,
onpeensieTcsa B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LeHHON Gymaru B BantoTe pacdeta CHA, asnsioLLencs
npeameToM caernkn u CyMMOM CAENKN B BanoTe CAENKN, NpuBeaeHHON K BantoTe pacdeTta CHA.

Mpn onpegeneHun cnpasefnnBON CTOMMOCTMN 3340JIKEHHOCTU NO cAernkam ¢ obnuraumsamMm, 3aknoYeHHbIMW Ha yCno-

BuAX T+, cnpaBeanveas CTOMMOCTb 06nuraumn, SBnSoWMXca NpeaMmeTom CAENKKU, C AaTbl 3aKmnioYeHns Caenkv 4o AaTthl ne-

pexopa npaB cob6CTBEHHOCTU Ha LeHHble Bymarn, exeqHEBHO onpeaenseTcs C Y4eTOM HaKOMMEeHHOro KyrnoHHOro Joxoaa,
onpefeneHHoro Ha Aaty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUAMU CAENKW UMy NpaBuiiammn opraHnsaTopa Topros.

B cnyyae nonoxutensHow pasHuLbl, caenka Npu3HaeTcs B COCTaBe akTUBOB (4ebutopckas 3af0rmKeHHOCTb) Y NOKy-

natensi/B coctaBe 0643aTeNbCTB (KpeanTopckasi 3a40IPKEHHOCTb) Y NpoAaBsLa, oTpyuaTenbHON pasHulbl - B cocTaBe 0bsa3a-
TenbCTB (KpeaMTopckasi 3aOPKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoAasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, MPUBOASALLMX K 06eCcLEeHeHunto, B CO-
oTBeTCTBUM C [punoxeHvem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BAJ'IIQTOVI, 3AKINIOYEHHbLIM HA YCIIOBUMN T+
(NMPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCJIOBUAMU NOTOBOPA C JATOU 3A-
KINOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0MKEHHOCTM MO CAENKaM C BarntoTOM, 3aKMoYeHHbIM Ha ycrnoBusax T+, onpegenseTcs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeaIMBoN CTOMMOCTbIO BamntoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3acpmKcpoBaHHOW B JOrOBOPE Ha AaTy UCMOMNHEHNs caernku, NpUBeAeHHON Kk BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NOKY-
natens/ B coctaBe 0653aTenbCTB (KpeanTopckasi 3aJ0MKEHHOCTb) Y MpoaBua, oTpuuaTtenbHON pasHuLpl - B cocTaBe 0bsi3a-
TenbcTB (KpeanMTopckasi 3a0fPKEHHOCTb) Yy MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLeHeHnIo, B CO-
oTBeTCTBUM C [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BamnoTHbIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLyto komnanuo [.Y. NN onpepensieTcs B Cymme ocTtaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsiowyto komna-
Huo Y. MND.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU cnpaBensiMBo CTOMMOCTU
npv BO3HMKHOBEHWMM cobbITHSA, BeayLlero k obecueHeHmnio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHnI0, ykasaH B NpunoxeHum 4.

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

CTOUMOCTb aKTMBOB U BENMYMHA 06A3aTenbCTB, BbipaXkeHHas B BanoTe, OTNMYHOWN OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenexus CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NMAO MockoBckast Bupxka Ha aaty T OTCyTCTBYET, TO Arsi pac4eToB UCMOSb-
3yeTca Kypc LleHTpanesHoro baHka Poccunckon deaepauun.

B cnyyae ecnm UeHTtpanbHbiv BaHkom Poccuiickon degepauny  He yCTaHOBMEH KypC MHOCTPAHHOW BanioThbl, B
KOTOPOW BblpaXxeHa CTOMMOCTb akTUBOB (06513aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTcTBuu ¢ MNpasunamu Y MA®,
AencTByWMMKN Ha aaty onpepenenns CYA, To Mcnonb3yeTcs COOTHOLLEHME MeXAY KYPCOM MHOCTPaHHOM BantoThl U BanioTON
onpegeneHus CYA B cooTtBeTcTBuM C Npasunamu OY MNP, gencteyowmmmn Ha aaty onpegeneHus CHA, onpegensemoe Ha



OCHOBe Kypca 3TWX BartoT MO OTHOLLEHUIO K POCCUICKOMY pybnto, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon de-

aepaumu. MNonyyeHHOe 3HaYeHWe OKPYrNsieTcs No npaBunaMm MaTeMaTUYECKOro OKPYrNeHns A0 NATHauaTu 3HaKoB nocre
3anaTon.

ONPEOENEHUE CMPABEQJIMBOMA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melleHne geHexHbIX cpeacTs no goroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctsa Poccuii-
ckon ®enepauumn.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HACTYNINEHUS CPOKa ero NofHOro noraileHusl, yCTaHOBMNEH-
HOro IOrOBOPOM, OMpPeaenseTca B crieqytolem nopsake:
. B CyMMe OocTaTka Aeno3nTta, yBenMYeHHOMW Ha CYyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e  Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpefeneHus cnpaBeanvMBoON CTOMMOCTM, CNpaBeAiMBas CTOMMOCTb Aeno3uta NpuM3HaeTcs paBHOW OCTaTKy OEHEeX-
HbIX CPeACTB BO BKIage, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnn ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHSIETCA METo NPMBEAEHHOW CTOMMOCTM BYAYLLMX OEHEXHbIX MOTOKOB.

e Ecnu cpok norawenns genosuta 6onee 1 (ogHoro) roga, To cnpaseanvMBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cny4dyae BHeCeHua M3MEHEHUN B ycnoBua onpeneneHna Cpoka gorosopa MaKcuMmMarsbHbIA CPOK onpedensercsa B

COOTBETCTBMM C UBMEHEHHBLIM CPOKOM LEeno3unTa, ,D,ef;ICTBy}OLLI,VIM Ha gaty onpeneneHus cnpaBegnnBon CTOMMOCTU, NpUYemM
HaKonreHne cpoka BKnaga He nponcxognT.

CnpaBeanveas CTOMMOCTb [eMno3nTOB OMpeAensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBeasIvBON
CTOMMOCTM MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHenuto (Mpunoxexune 4).
Cnncok obwmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxenunm 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX BEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbIBaeTCs Nno hopmyre:

N

L
PV = Z (1 + l")D"/365

n=1

roe:
PV — cnpaBepnuBas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);

N - KONMYecTBO AeHEXHbIX NOTOKOB [0 AaTbl NoralleHns akTea (06s3aTenbCTBa), HaunHas ¢ AaThl onpeaeneHus
CUYA;

" - cymMMa n-oro eHexHoro notoka (MPoLEHTLl U OCHOBHasi CymmMa);

N - NOPSAKOBbLI HOMEP AEHEXHOro NoToKa, HaunHas ¢ gathbl onpeaenerms CYA;

" - konuyecTBo AHel oT AaTkl onpeaeneHus CHA 10 AaTbl N-0ro 4eHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBAaHUA B NpoLeHTax roaoBbiX, onpegeneHHada B COOTBETCTBUU C HAacToAWMMM I'Ipasmnalvlm.



Mopsaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[leHexHble NOTOKM, BKItoYas I'IpOLI,eHTHbIIZ 00xo[4, paccynTbiBalOTCA B COOTBETCTBUN C YCIIOBUAMU OOroBoOpa, naTton
AOEHEXHOro NnoToka cYnTaeTCcd oXxunagaemaa aata, B KOTOPYH MNiaHUpyeTCd NocTynnieHne aeHeXHblX CcpeacTs, COOTBETCTBYIHO-
waa aaTte OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHmneMm crnyvaeB OCPOYHOro norawleHna oCHOBHOro ,u,onra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaumm NpoLeHTHbIX JOX0A0B, ECAN 3TO NPeAyCcMOT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpachuk feHexXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCIE B HacTU U3MEHEHUS1 CTaBKM NO JOrOBOPY, CPOKa AEeNCTBMS JOroBopa,
NepuoaNYHOCTY NN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUSA CYMMbl OCHOBHOTIO ora (MOMOSIHEHNS, YACTUYHOrO AOCPOYHOrO NoralleHnsl OCHOBHOIO J0rra, eCiM OHO

He 6bINo y4TeHo B rpaduke).

nOpﬂAOK U nepnoanyHOCTb onpeanerieHUA CtTaBkM AUCKOHTUPOBAHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSHUIO Ha Kaxayto AaTy onpeAeneHnsl crnpaBeinmBoi CTOMMOCTM.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, ECNN JaHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo JOroBOpY NMPU3HAETCst PbIHOYHOW, eCNW A0rOBOpP 3akmnoyeH ¢ 6aHKoM, KoTopbid BXxoauT B [lepeyeHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHu3auuin, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKWU, YCTaHOBMEH-

HoW YkasaHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAUYMMbIX KpeaUTHbIX

opraHunsaumiiy», 1 onybrnmkoBaHHbIM Ha canTe BaHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTy onpefeneHuns cnpaseanneom
CTOMMOCTU eno3uTa, ecrnv NpoLeHTHas cTaBka, MpegyCMOTPeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW nogpasymeBaeTcs pasmelleHHas
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLmsi 0 NPOLIEHTHBIX CTaBKax no
genosuTtam (Bknagam), pasmelleHHbIx B Lenom no Poccuickon ®epepaunn 3a mecsu, Hanbonee 6nuskun k gate
onpegeneHus cnpaBeaiMBon CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe A4en0o3uTa, Ha CPOK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLeEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccuu nepectaeT nybnukoBate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon denepaumm, a gaHHble NepeHocAaTcs B pasfen «PeTpocnekTMBHOW WHopmauuny,
YnpaBnsioLas KomnaHus BrpaBe NOMEHsITb UCTOYHMK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMIO.

Ecnu Hanbonee no3gHsis cpegHeB3BeLLEHHAs MPOLEHTHas CTaBka, packpbiTas Ha cainTe baHka Poccuu, paccuntaHa

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

OMNEPALUMOHHAA OEBUTOPCKAA 3AOOJIXKEHHOCTDb

Mpr3HaHe 1eBUTOPCKOM 3a0IMKEHHOCTY ONEPaLMOHHON OCYLLECTBIIIETCA HA OCHOBaHWM YCIOBUI MOralleHnst 1
JOMYCTUMbIX CPOKOB MPOCPOYKUN UCTIOSNHEHNUS 06GSA3aTeNbCTB KOHTPAreHToB, YCTAHOBIEHHbIX MO KaxaoMmy Buay aebutopckon


http://www.cbr.ru/

3aJ0/KEHHOCTN B COOTBETCTBYHOLLMX NPUMNOXEHUAX HacToswmx MNpasun onpeaenenns CHYA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb NPU3HaHWUA OEOMTOPCKONM 3a40JPKEHHOCTU OMEPAaLMOHHON O3HAYaeT, YTO Takas 3a40/HKEHHOCTb HE MOXET ObiTb
KBanMuUMpoBaHa, Kak onepaumoHHas.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH NN HECKOIbKO NPU3HaKoB ob6ecueHeHns, yka3aHHbIX B
MpunoxeHnn 4, KpoMe LONYCTUMOW MPOCPOYKN 00S3aTeNbCTB B paMKax OMepaumoHHOro LiMKna, He MOXeT ObiTb npusHaHa
onepaumoHHOMN.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb Mpu3HaHa onepaLmoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpaBnsioLiasa KoMnaHusa OOrmkHa NpOBOAWUTb aHanu3 YpOBHsSI pucka Nno Aebutopckon 3aaomKeHHOCTU, KoTopas
paHee Obina kBanuduupoBaHa onepaLoHHON, 1 MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanm3 ypoBHSl p1cka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexmsa CHA MNN®;

e [pW NepBoHa4YanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOGUTOPCKON 3a0MKEHHOCTM M3 cTaTyca «OnepaLyoHHON» B CTaTyC «NPOCPOYEH-
HOWM».

Onsa uenen npoBeaeHns aHanusa, YnpaenstoLiasi KOMNaHUsi UICNOMnb3yeT OCTYNHYI0 e 060CHOBAHHYIO 1 NOATBEpP-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas kKomnaHus onpegenset:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpPCKOM 3af0IPKEHHOCTU B KayecTBe OMepauVoHHOW, MpU3HaHWEe KOTOPOW OcCy-
LLIeCTBISETCH BNEPBbIE;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHON onepaLOHHON.

Bonee noapo6HO MHpopMaLMs O KpUTEpPUAX KBanudmkaumm pasHblx BUO0B 4eOUTOPCKOM 3a40MKEHHOCTU Kak one-
paLMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasfenax HacTtoswmx Mpasun onpegenexnsa CHA.

B TeueHune Bcero cpoka kanudmkaumm 0ebuTopckon 3a00MKEHHOCTU Kak OnepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OnpefensieTcs B HOMUHamNbHOW BENUYMHE Ha ATy onpeaeneHus crpaBeaiIBo CTOUMOCTM B OTCYTCTBUME UHBIX MpU-
3HaKoB obecLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a0/MKEHHOCTI onpeaenseTcsa B pa3aMmepe ee octatka Ha narty onpene-

nexus CYA. He guckoHtupyeTtcs.

CnpaBegnueas CTOMMOCTb 06513aTeNbCTB MO BbINaTe BO3HArPaXXaAEHUN N pacxXxoA4oB, CBSA3AHHbIX C JOBEPUTENbHBIM
ynpaBneHneMm, Npu3HaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXK4eHUn Ha aaTty npuaHa-
Hus B cooTBeTCTBUM C lMpasunamu AY MUN®, a Takke B CymMe, He MpeBbIwatoLen chOpMUPOBaHHBIA pe3epB Ha NpU3HaHWs
COOTBETCTBYHLLEro BO3HarpaxaeHus (B cnyvyae hopM1MpoBaHnsi Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pe3epB Ha BbiNfaTy BO3HArpaXkaeHUn, annpokcumaLms BeNUYnH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB ONpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble YCryru (annpokcumaumsl He NPUMEHSAETCS):

- pacxogpl No obcnyxunBaHnio 6aHKOBCKUX CHETOB (BKIMOYas BanOTHbIN KOHTPOMb);
- pacxofpl No onnaTe ycryr opraH13auuii N0 COBEPLLEHUIO CAENOK M 0O6CNY>XMBAHMIO CHETOB B TaKUX OPraHn3aumsx;
- pacxofpbl TPETbMX NULL, ONfadMBaeMble B COOTBETCTBMM C JOTOBOPOM 00 OKa3aHuu ycnyr crneumanuavpoBaHHOro AenosmTa-

pusi.

NOPAQOK ONMPEQENEHUSA CMPABEAIMBOV CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO BbIMNJATE
AMBUAEHOOB U AOXOAA NO LLIEHHLIM BYMAIAM



Jebutopckas 3adomKeHHOCTb MO BbiNnaTe AMBUAEHAOB MO akuMsaM, 4oxo4a Mo Aeno3nTapHbIM pacnuckam, nasm
naeBblX MHBECTULMOHHBIX POHAOB U NMasM (aKUMI) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (DOHAO0B MPU3HAETCs onepalyvoHHON, B
OTCYTCTBME NpU3HaKoB obecLeHeHns:
e B TeyeHwue 25 paboynx gHen ¢ gaTbl NPU3HaAHUSA AeOUTOPCKON 3a40/MKEHHOCTN POCCUNCKUX SIMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HAHNA AeBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKKe MexayHapOAHbIX Kopnopaumin.

OueHka cnpaBeanMBon CTOMMOCTUN AeBUTOPCKOW 3a40/MKEHHOCTY MO BbiNnaTe AMBMAEHO0B MO akuMsaM, Joxoda Mo
Aeno3nTapHbIM pacnvckam, Nasm naesblX MHBECTULIMOHHBLIX POHAO0B M NasM (aKLMIN) MHOCTPaHHBIX MHBECTULIMOHHBIX (hOHA0B
onpefenseTcs B TeYEeHWe BCEro Cpoka KeanudukaLm Takon 3af0MKeHHOCTH Kak onepaunoHHON UCXoas 3.

KOnmnyecTBa akumii/genosnTapHbIX pacnncok, Naes Naesoro MHBECTULIMOHHOTO hoHAA Uy naes (akumnin) MHOCTpaH-
HOrO MHBECTULIMOHHOIO hOoHAa COOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cueTe geno NU® Ha gaTty, Ha KOTopylo
onpegensTcsa nuua, MMetoLLMe NpaBo Ha NosflyyeHne AvemaeHaa (Aoxo4a) n o6bABNEHHOro pa3vepa AvemaeHaa (Aoxoaa),
NpUXoAsALLErocs Ha O4HyY akumio (4eno3nTapHyo pacnucky, nam naeBoro NHBECTULMOHHOIO DOHAAa MK Nan (aKkumMio) MHOCTPaH-
HOro MHBECTULIMOHHOIO (hOHAA) COOTBETCTBYIOLLIEN KaTeropun (Tuna) 3a Bbl4eTOM Hanoros 1 c6OpoB, ecrnm 3T0 NPUMEHUMO.

B cny4ae otcyTcTBMSA odbmumansHON nHdopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX 3MWUTEHTOB, NoAnexallero yaepxaHuioo, NpUMeHseTcs MakcumarnbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo
dakTy NOCTYNNeHNs Taknx JOXO40B/AMBMOEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [1.Y. NN B pasmepe, BkIto-
Yatoem B cebst cymmy Hanora, YnpasngawoLwasa KomnaHus goHavymcnsaeT 4ebutopckyto 3a0MKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak ONepaunoHHON, cnpaBeanmeas CTOMMOCTb
onpefenseTcsa B COOTBETCTBUM C MpunoxeHvem 4.

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

ONPERENEHUE CMPABEANIMBOXA CTOUMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) gpoxoay, YACTUHHOMY/MONHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONTA NO AONTIrOBbIM
LEHHbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumnx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTU POCCUNCKNX SMUTEHTOB, BKItOYasa 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NpU3HaHNS 4eOUTOPCKON 3a40/MKEHHOCTN NHOCTPAHHbLIX SMUTEHTOB.

CnipaBeanveasi CTOUMOCTb AeBMTOPCKOW 3a40MKEHHOCTH NO MPOLIEHTHOMY (KYNOHHOMY) fIOXOAY MO AOMArOBbIM LiEH-
HblM Bymaram B Te4yeHue BCero cpoka npusHaHus AebuTopcko 3af0imKeHHOCTU OnepauvoHHON onpeaenseTca B pa3vepe,
onpefeneHHoOM Ha AaTy HaCTYMeHUs cpoka MCMOMHEHWS COOTBETCTBYHOLEro 06a3aTenscTBa (4aTy MCTEYEHUS KYNMOHHOro
nepuoaa) B COOTBETCTBUM C YCIOBMSAMU BbIMyCKa LieHHOW Bymaru, n ucxogs us Konv4ecTsa LieHHbIX bymar Ha aaTty HacTynne-
HUS yKa3aHHOro Cpoka.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN MO YaCTUYHOMY/MONTHOMY NOTaLLEHNI0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCT onepa-
LIMOHHOW OMnpefenseTcs B pasmepe, onpedeneHHoOM Ha AaTy HacTyneHns Cpoka UCTIONTHEHNSt COOTBETCTBYIOLLEero obs3artens-
cTBa B COOTBETCTBMM C YCIOBUAMM BbIMyCKa LIeHHON Bymaru, 1 UICXOASA U3 KONMYecTBa LieHHbIX Oymar Ha gaTy HacTynneHus
yKasaHHOro cpoka.

Mo ncreveHumn cpoka kBanudukauum gebruTopckon 3a40MKEHHOCTU Kak OnepaunoHHON, cnpaBeanvnBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [MpunoxeHnem 4.
Cnmncok obLmx cobbITHiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NpunoxeHum 4.

ONPERENEHUE CMPABEANMBON CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTM NO NPOLIEHTHOMY Aoxony
no AEHEXHbIM CPEACTBAM HA CYETAX



[ebutopckas 3a40MKEHHOCTb N0 NPOLEHTHOMY [0X0A4Y MO AEHEXHbLIM CPpeAcTBaM Ha cYeTax ynpaBnsitoLien KoM-
naHum [.Y. MU kBanuurumpyeTcs Kak onepaumoHHasi, B cryyae OTCYTCTBUSA NPU3HaKoB obecLieHeHnst C AaTbl NPU3HaHUs 40
AaTbl BbiNnaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBMM C JOrOBOPOM/COrNaLleHneEM.

CnpaBeanuesas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM NO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBam Ha
cyeTax ynpasnstoulen komnadum [.Y. NMN® onpegenseTca B CyMMe Ha4MCIEHHbIX COrMacHO yCITOBUSAM JOroBopa/cornalueHns
NPOLIEHTOB Ha CyMMY HECHWXaeMoro octaTka, B Criyyae, ecrnv yCnoBusi HaYUCIEHUS NPOLEHTOB HEe YCTaHaBMMBalOT MUHU-
MarnbHbI HECHKAEMBI OCTaTOK, MPU CHKEHMN KOTOPOro NPOLIEHThI HE BbIMMa4yMBatoTCS.

B nHOM cnyyae — NpoLeHTHbIN A0X0A NpU3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cyet YK [.Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBBITUI, NPUBOAALLNX K 0BECLEHEHNI0, CpaBeAnuBas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C punoxeHmem
4,

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MNMpunoxeHun 4.

ONPEOENEHWUE CMPABEQNIMBOXA CTOUMMOCTU OEBUTOPCKOW 3AQOMMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMUMCA Y MPODPECCUOHAIbHbLIX YHACTHUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckasa 3a40MmKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCSA Y NpodeccuoHarnbHbIX yHacTHUKOB pbIHKa
LeHHbIX Bymar, kBanudurumnpyeTcs kak onepaunoHHas, B Criydyae oTCyTCTBMS NpU3HaKkoB obeclLieHeHus, a Takke He bonee 3
paboumnx oHel ¢ AaTbl, KOraa ynpasnsaioLLias KoMnaHus Bolipasura HaMmepeHue O BbIBOAE OEHEXHbIX CPeACTB CO cyeTa B yCTa-
HOBIEHHOW (POPME COrnacHo 3aKrnYeHHbIM LOroBopam (cornalleHusiM), B criydae, ecrnv B TE4EHNE yKa3aHHOro CpoKa AeHexX-
Hble CpPeAcTBa He NomnyyeHbl Ha cyeT Ynpasnsiowen komnanum A.Y. NMNO.

MHdopmaumio o HencnonHeHnn 6pokepom TpeboBaHMs YnpaBnsioLlen KOMNaHnM O BbIBOAE AEHEXHbIX CPpeacTB
npegocraenseTtcs B CneumanuavpoBaHHbI AEN0O3NTapuUin He No3gHee OHA, Crefylrolero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanunBoi CTOMMOCTbIO AeOMTOPCKONM 3a00IKEHHOCTM BpoKkepa No AeHEXHbIM cpeacTBaM, HaxoasaLWmMMcs Ha
Opokepckom cyeTe, NPU3HaeTca CyMmma OCTaTKka AEHEXHbIX CPEACTB Ha KOHeL, AHsI MoCrne COBEepLUEHNst BCeX onepauuni ¢ ak-
TvBamu NMAN®. BenuuuHa gebutopckorn 3a00mKeHHOCTU Bpokepa AoMmKHa coBnaaaTb C CYMMOW LEHEXHbIX CPeACTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTAaBMNEHHOrO 3a AeHb, Ha KOTOPbI ONpeaenseTcs cTou-
MOCTb YMCTbIX aKTMBOB.

Mo ncreveHnm cpoka kBanugmkaLuum 4ebUTOPCKoM 3a0MMKEHHOCTU KaK ONepaLnoHHON, a Takke B Clyvae BbisiBrie-
HUSA UHBIX COBBITUIA, NPMBOAALLUX K 0OECLIEHEHWIO, CNpaBeanvMBas CTOMMOCTb ONpeaensieTca B COOTBETCTBMM € [NpunoxeHmem
4,

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW NPOYEN AEBUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacTosilwmx Mpaeun onpeaenexHns CYA k npoyen 4eGUTOPCKON 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

crnegywoLwime Buabi:

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUeHUs CAenok ¢ umyliectsom MN®D, no koTopbim
HacTynuna Hanbornee paHHsiA Aata pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeg MAN®;

e [Jlebutopckas 3agormkKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayaAnTOPCKON OpraHn3aunen, OLEHLIMKOM, cneumanmnsm-
pOBaHHbIM AEN03UTap1eM, PerMcTpaTopoM, ykasaHHeliMu B lMpasunax Y MNA;

o [lebutopckas 3agormKeHHOCTb, BO3HUKLLIAS MpW OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoia AEeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueH3un y 6aHka unv 6pokepa;

. WHas ,D,eGVITOpCKaﬂ 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HAKOB 06ECLEHEHNS 3a00MKEHHOCTb KBAaNUMUUMpYyeTCs Kak onepaumnoHHas:



¢ [ebutopckasn 3a40/mMKeHHOCTb, BO3HUKLUIAA B pe3ynbTaTe COBepLUeHUs caenok ¢ umywectsom MU, no koto-
pbIM HacTynuna Havbornee paHHAs AaTa pacyeToB, €Crv 0BLLMI CPOK NoralleHnsi Takon 3a40/MKEHHOCTU COrMacHO YCNOBUSIM
CAENKK He npeBbilwaeT 15 paboumx AHel (C y4eToM cpoka NPOoSIoHrauum 1 nepesakniodeHunii JoroBopoB), - C AaTbl NPU3HAHKS
[0 AaTbl NoralleHnsl COrmacHo YCroBusiM caenku. MNpu 3ToM JonyCTUMBIA CPOK HapyLLIeHUst 06513aTeNbCTB KOHTPAreHToM Co-
cTaBnsieT 3 paboumnx AHs, B TeYEHUEe KOTOPbIX 3a40/MKEHHOCTb Takke KBanuuuMpyeTcs onepalnoHHON.

® [lebutopckas 3afomKeHHOCTb ynpasnsawowen komnadumn nepep NMU® - B Teverne 25 pabounx gHen ¢ gaTtbl BO3-
HUKHOBEHUS KBanuduumpyeTcsa B KayecTBe onepaumoHHOn. Mpu Hanmymm 060CHOBAHHOMO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXAeHns YnpasnstoLien KOMNaHnm o TOM, YTO YBENMYEeHne CPOKOB MoralleHnst 4ebnTopckon 3aJomKeHHOCTU He ABnseTcs
CrnefcTBMEM HEraTUBHBIX NPOLIECCOB, BO3HMKLLMX B EATENBHOCTU YNPaBNSAoLLEN KOMMaHWK, a Takke Hannine JoKkyMeHTanb-
HOro MOATBEPXAEHUS OT ynpasnsioLen KOMNaHUM CPOKOB MOralleHns 3af0SHKeHHOCTH, Takas 3ad0SMKeHHOCTb npodorikaeT
OTHOCMTbLCSA K OnepaLnoHHON.,

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLUAA NO AOFrOBOpaM C ayAMTOPCKOW OopraHu3auuen, OLeHLMKOM, cne-
LManu3npoBaHHbIM Aieno3nTapuem, permcTpaTtopom, ykasaHHbimu B MNpasunax QY NMN®, a Takxke pedbutopckasn 3apon-
)XX€HHOCTb, BO3HUKLLAsA NP onnaTe pacxofoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem MU — ¢ gatbl npusHaHns
[0 AaTbl OKOHYaHUSI CPOKa OKasaHWUs yCrnyr B COOTBETCTBMM C YCIOBUSIMW 3aKITIO4EHHbBIX AOroBopoB. [JonyCT!MbIA CPOK Hapy-
LeHns 0653aTenbCTB cocTaBnseT 25 pabounx gHen, B Te4eHne KOTOPbIX 3a[4,0MKEHHOCTb BCE eLle KBanuduumpyeTtcs onepa-
LUuoHHou. Mpn Hannymm o60CHOBAHHOTO AKCNEPTHOrO (MOTMBMPOBAHHOMO) CYXXAEHUSA YNpaBnsiowen KOMNaHnum o ToM, YTO
yBenuMyeHne CPOKOB OKa3aHUs YCnyr unu noraweHnst 4ebutopckon 3aJ0MmMKEHHOCTU He SBMSIETCS CNeAcTBUEM HeraTMBHbIX
NpOLECCOB, BO3HMKLLUX B OEATENbHOCTU AOIMKHUKA MMM NPU HanuyMM AOKyMEHTanbHOro NMOATBEPXAEHUs OT KOHTpareHTa
MHbIX CPOKOB NoratleHns 3agomkeHHocTu / okasanus yenyr MNP asnseTca ocHoBaHWeM ANS yBENUYEHWs cpoka kBanuduka-
LM TakoW 3aJ0MKEHHOCTUN B Ka4eCTBe OMNepaLvoHHOM A0 AaTbl, yka3aHHOW B NpeAcTaBeHHbIX JOKYMeHTax.

¢ [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAs B pe3yrbTaTe NepeBoAa AEHEXHbIX CPeACTB («AeHbIN B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HAHNS TaKOM 3a40MKEHHOCTU.

B obwiem criydae ons uenen onpeaeneHvs cnpaBeaiuBo CTOMMOCTY Ae0MTOPCKON 3a0MMKEHHOCTM €Cnn He onpefe-
neHa KOHKpeTHas AaTa ee noralleHus, Ho yka3aH NpefernbHbIf CPOK, B TEYEHUE KOTOPOro Takas 3a40/MKEHHOCTb A0MKHa ObITb
norawleHa, TO CPOK MoralleHns NPUHMMaeTCcs MakCumarbHbIM B OTCYTCTBME 0OOCHOBAHHOIO 3KCNEepPTHOro (MOTUBUPOBAHHOIO)
CYXXOEHWs1 ynpaBnsioLLeln KonaHum 06 MHbIX CpoKax noralleHnsi Takonm 4ebuTopckon 3a00ImMKEHHOCTU.

Ecnu He onpepeneHa KOHKpeTHas gaThbl noralleHns 4eOMTOPCKOM 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIN CPOK No-
ralieHvsi, To Ans uenemn onpeaeneHus cnpaseasiMBo CTOMMOCTM TaKOM CPOK MOXET ObiTb YCTAHOBMEH Ha OCHOBaHWUM 060C-
HOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KAEHUS YNPaBMSIOLLEN KOMMaHWK.

[ebuTopckas 3agomKeHHOCTb, NoAfexallas noraweHnlo MMYLLECTBOM, BO3HMKLLASA MO SOrOBOpPaM MeEHbI, HOBaLMK U
OPYrMM aHarnoruyHblM JOroBopaM (3a MUCKIMOYEHNEM CIyvaeB, OTAENBHO yKa3aHHbIX B HacTosilwmx MpaBunax onpegeneHus
CYA), oueHnBaeTCst N0 CTOMMOCTM MMYLLIECTBA, MOAJSIEXALLErO NOMNyYEHWI0, B COOTBETCTBUM C NOPSAKOM onpeaeneHust cnpa-
BEAJIMBON CTOMMOCTM TAKOro MMYLLLECTBA, YCTAHOBMNEHHbIM HacTosAwmmm MNMpasunamm onpegeneHns CHA ¢ y4eToMm MeTOaMKM
OLEHKWN KPEAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 3T0 NPUMEHMMO).

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3a10MKEHHOCTM onpeaensaeTcs:

e B cymMe (haKTM4ECKOro octaTka 3afOJfDKeHHOCTU Ha AaTy onpefeneHusi cnpaBeanMBoM cTouMocTu/gaty
onpeaeneHus CHA B nepuoa kBanudukaumm Takon 3ag0/mKeHHOCTU KaK onepauuoHHon. [lebutopckas 3aa0mkeHHOCTb
PacCcUUTLIBAETCA Ha Kakayto AaTy onpeferneHys crpaBeanmneoi CTonmocTu. B cnyyae, ecniv pasmep e6MTopcKoi 3a40mKeH-
HOCTU He MOXeT BbITb TOYHO onpeaerneH Ha aaty onpeaeneHns CYA, To, UCMONb3yOTCA METObl annpokcUMaLn BennymH. !

e B CyMMe, onpeAernieHHOM C UCNOoNb30BaHWeM MeToAa NpUuBeAeHHOW CTOMMOCTU ByAYLIMX AeHEXHbIX MOTOKOB

C y4eTOM KpeanTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CyYasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOWN 3A0OMKEHHOCTU NO CAENKAM PEMNO

" MNporHosHble 3HaueHus1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuei, NpeaocTasnsaTcs B CneunanuampoBaHHbIi aenosura-
pvii Ha kaxayro Aaty onpegenerHus CHA c ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaumn pasmepa akTMBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTUCTUka 3a nocnegHue 12 (BeHaguaTts) Mecsues, NpefLle-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTVKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MNO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIIEHHbIX 00S3aTeNbLCTB A0 MX
peanbHOro 3Ha4YeHus.



CnpaBeanvBas CTOMMOCTb KpeaUTopcKon/aebutopckor 3agomkeHHoCcTM no gorosopam PETO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIx/MepeaaHHbIX AeHeXHbIX CPeAcTB no nepson yactu gorosopa PEMO go momeHTa mncnon-
HeHusa BTopon YacTu gorosopa PEO ¢ y4eTom nNpoLeHToB, noanexalumx nonyyeHuto/ynnate B COOTBETCTBUMN C YCIIOBUSIMA
porosopa PETO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT AOXOA0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvnBon CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTn no gorosopy PENMO ocyuwectens-
€TCH C Y4eTOM COOTBETCTBYIOLUX BbINNar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHgom no nepson Yactn PEMNO B TeyeHue nepuopa ot
AaTtbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go gatel ucnonHeHust BTopor Yactu gorosopa PENMO kaxabiv
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMOCTU LIEHHBLIX BYMAI™ HacTosiwmx MNpasun onpege-
nexus CHA.

Cnpasegnueas ctoumocTb o6sa3atenscTea MNP no npuobpeTeHnto LeHHbIX Bymar, paHee nonyyYeHHbIX no Joro-
Bopy obpaTtHoro PEIO n peanv3oBaHHbIX 4O MOMEHTA UCMOMHEHUSA BTOPOW YacTu caenkm obpatHoro PEIO, onpepensietca
B pa3mepe CrnpaBeasIMBoN CTOMMOCTUN TakuX LeHHbIX 6ymar cornacHo MOOENTN OLIEHKM CTOMMOCTWU LEHHbLIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K MONYYEHU0 NepedaHHbIX AeHEXHbIX CPeAcTB no nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcsa B criydae BO3HUKHOBEHNS COObITUI, MPUBOASALLMX K 0BeCLeHeHuto, B
cooTBeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro MpPou3BOAHOrO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNPU)
paBHa 0 (Hormb), ecnn B cocTaBe onepaumi No 6pokepckoMy cHeTy NMpoBeAEHbI BCE pacyeThbl MO BapyaLMOHHON Mapxe.

CnpaBegnuesas CToMMOCTb BHeOupxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B cocTtase NN oTpaxa-
eTcs:

e pebuTopckas 3aJ0MKEeHHOCTb, Kak oLleHKa npasa un3 N®W, ecnn no ycnoBmusiM KOHTpakTa Npy UCMOMHEHWUN Ha aaTy
onpepeneHus CHA 6bin 661 Mony4YeH Joxon B pasmepe pasHuLbl Mexay CrpaBeMBON CTOMMOCTLI0 6a30BOro akTvMBea 1 LIeHON
ncnonHeHna MU B abcontoTHOM 3HaYeHuu;

e KpeauTopckas 3aJOMKEeHHOCTb, Kak oueHka obssdatenscts u3 MNPU, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ucrnornHeHun Ha aaty onpegenexdnsa CYA 6bin 661 nonyyeH yobITOK B pa3Mepe pasHuLbl MeXay crpaBenSIMBoOi CTOMMOCTbIO
©a30Boro akTuea u LieHown ucnonHenust NOK B abcontoTHOM 3HaYEHUM.

B cnyyae, ecnu nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMONHEHO B
TeyeHve AByx pabouux OHeN ¢ AaTbl NPeAbSBNEHNS NOPYYEHNs CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe ra-
paHTuiHOro obecneyeHus onpegenseTcs ¢ UCNoNb30BaHMEM METOAOB KOPPEKTUPOBKYU, ykasaHHbIX B [MpunoxeHun 4. [laHHble
0 HeucnonHeHun TpeboBaHus Gpokepom NPeaoCTaBMATCA YNPaBnsoLLENn KOMNaHUen B CneumMann3mpoBaHHbIn A4eno3nTapun
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHMEM YCTaHOBEHHOIO CPoKa.

CnpaBepnuas ctoumocTb PN koppekTupyeTcst B criyyae BO3HUKHOBEHMS COObITUIA, NPUBOAALLNX K obecLeHe-

HWIO, B COOTBETCTBMM C lNpunoxeHnem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnn 4.

OMNPEAENEHMUE CNPABEQNIUBON CTOMMOCTU KIIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBLIN Myr, ONpeaensieTca B COOTBETCTBUM C HACTOS-
wmmun MNpasunamu onpegenennss CHA B o6LeM nopsiake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTtusa paeHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepeaaHHbIM B MMYLLIECTBEHHbIV Myn, Npu3HatoTcs B cocTase MNU®, cornacHo HacTo-
awmm NMpasunam onpegenexHma CHA.

B octansHom, caoenkn PEINO ¢ KCY oueHuBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbIMu Gymaramu, nopsaok
yuyeTa KOTOpbIX onucaH B HacTosAwmx Mpasunax onpegenexms CHA.



CnpaBegnveasi CTOMMOCTb JeOUTOPCKOM 3a40/MKEHHOCTU K NONYYEHNO NepefaHHbIX AEHEXHbIX CPeACcTB No nep-
BOW yacTu gorosopa obpaTtHoro PEIMO koppekTMpyeTcs B Clyvae BO3HUMKHOBEHMWS COObITUI, NPUBOOALLMX K 06ECLeHEHMIO, B
COOTBETCTBMM C [NpunoxeHvem 4.

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

NoPAANOK PACHETA BENIMYUHLI PE3EPBA HA BbIMNATY BO3HAIPAXAEHUA U NCMNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHNMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

PesepB Ha BbinnaTy BO3HarpaxaeHus opmupyeTcsa OTAEeNbHO B YacTu pesepBa Ha BbINnaTy BO3HarpaxaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus cneumanmavpoBaHHOMY Aen03nTapuio, NnLy, ocy-
LecTBRAIOWEMY BEAEeHNe peecTpa MHBECTULMOHHBIX NaeB PoHAaa w ayauTopcKkon opraHusauumn doHaa.

Peseps Ha BbINNaTy BO3HArpaxxaeHWn, onpegeneHHbin UCX0AA U3 pa3Mepa Bo3HarpaxaeHusi, npeycMoTPEeHHOro
npasvnamu Y NMAN®, HauncnsaeTcs HapacTaroLwmm MTOroM 1 oTpaxaeTcs B cocTase obssatenscts MNP B gaTy onpegeneHus
CTOMMOCTU YMCTbIX aKTUBOB: C Hanbonee nosgHen u3 AByx AaT — AaTbl HAYana KaneH4apHOro roga Unu AaTthbl 3aBepLUeHns
(oKoH4aHWs) hopMUpPOBaHUS - 4O:

AaTbl OKOHYaHMWS KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHUS] OCHOBaHUS Ans npekpalleHus MO B yacTv pe3epBa Ha BbIiNnaTty BO3HArpaxaeHus ynpas-
NAOLEN KOMMNaHuu;

HanGonee nosgHel U3 ABYX AaT NpuW NpeKpaLLeHnn - AaTbl OKOHYaHUA NprvemMa TpeboBaHuin kpeamTopos MU unu
JaTbl OKOHYaHUs peanusauum Bcero umylectsa MNA®.

Pe3epB Ha BbINnaTy BO3HarpaXX4eHUn paccuMTbIBAaeTCA OTAENBbHO MO KaXOoW YyacTu pesepBa B CneaytollemM no-
psaake:

Ha nepBbIn pabounii 4eHb OTHYETHOro roga:
pacy
g CaAr
i D xn
roe:

Si- CyMMa Ha4ducrieHna pes3epBa Ha nepsbIn pa60qvn7| AeHb OTYEeTHOro roga;

D _onmuecteo pabounx OHeN B TEKYLLEM KaneHOapHOM roay;

cy4

- pacyeTHas (NpomexyToyHas) BenmunHa CYA Ha nepBbiii paboumnii 4eHb OTYETHOro roaa, B Ko-

TOPLIN HAYMCNSeTCA pe3eps ! , onpefernieHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB Mocne 3ansiton no cbopmyne:

Axmuswr, — Km,

CyAr =
1 xyKn + xnpn
(=7

Axmugbr, ; ;
- pac4yeTHaaA BeliM4nMHa aKTUBOB, BKIO4as ,D,eGVITOpCKy}O 3a0JIXEeHHOCTb Ha nepBbln pa6o‘~||/1|/1

OeHb OTYETHOro roga. [1edMTopCKyo 3a40MKEHHOCTb Ha NepBbI pabounii AeHb OTYETHOIO roga HeOOXO0AMMO YUUTbI-
BaTb [0 HauMCNeHNs BO3HArpaXKaeHUn 1 pesepsa Ha BbINnaTy BO3HArpaxaeHus 3a nepsbiil pabounii AeHb OTYETHOMO
roga. B cnyyae onnatbl B NepBbivi pabounii AeHb OTYETHOrO rofa yrnpasnsitoLler komnanven ns NP BosHarpaxaeHui,
Ha4YUCIIEHHBIX B NEPBbIV pabounii AeHb OTYETHOIO roga, He00X04MMO NMpPU ONPeAEneHNN pacyeTHOM BENTUYMHBI aKTUBOB

Ha nepBbIi pabounii 4eHb OTYETHOTO rofa YBENUYUTE CYMMY aKTUBOB Ha CYMMY YMnaveHHbIX BO3HArpaxxaeHun B nep-
BbIl pabounii AeHb OTYETHOrO roaa.



I BeNMYMHA KpeaUTOPCKOW 3a0IKEHHOCTHU be3 yyeTa HaunCreHHbIX BO3HarpaxaeHui Ha nepsbiv pa-

604Nt AeHb OTYETHOrO roga.

X - NpoLieHTHasa cTaBKa, COOTBETCTBYIOLLLAsA:

X
Vin pasmMep BO3HarpaxxaeHus ynpaenstoLlein komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA Ha NePBbIA paboyumnii AeHb OTYETHOIO roaa;

n COBOKYMHbIV pasmep BO3HArpaxxaeHuin cneunanmavpoBaHHOMY AeN03nTapuio, ayauTopcKoW opraHu-
3auun M nuuy, OCyLLecCTBNALWEeMY BeAeHUe peecTpa BragenbueB WHBECTUUMOHHbIX naesB AP, oTHocuTensbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu Y (B 4onsx), AENCTBYIOLMIA HA NepBbI paboynin AeHb OTYETHOIO roAa;

" - kaxxgas NpoLeHTHas cTaBka, JelcTBOBaBLIAas Ha NepBbiii pabounit AeHb OTYETHOrO roga

xyrcn + xnpn \

3Hauenve | 1+ D | He okpyrnseTca.

Si Cq Alpaclt
n

OprFJ'IEHVIe npu pacyete NPON3BOANTCA Ha KaXAOM OENCTBUKM 0 2-X 3HAKOB NOcCre 3ansaTon.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CYA) +>.CY4) Y (x,T,) |

Sl- — t=1 % n=l _ Ska
D T, P

1

roe:

k — NoOpsAKOBbLIM HOMEP KaXOoro Ha4yMCreHns pesepea B OTYETHOM rogdy, NpyuHUMaroLwmi 3HavyeHus ot 1 go
i. k=i — nopsAKoBbLIN HOMep nocreaHero (TeKyLLero) HaYuCneHust pe3epBa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pesepsa;

L. CymMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHna pesepsa B TeKylUleM OTYETHOM rogy,;

D _onmyecteo pabounx OHEN B TEKYLLEM KaneHOapHOM roay;

! - kxonuyecTtBo pa6oqu OHen nepuoga, onpegerneHHoro ¢ Hadana TeKyLero oT4eTHOro roga oo (BKJ'IPO‘-laﬂ)

AaTbl HA4YUCINeHnA pe3epBa ! )

t — nopsigkoBbIi HoMep paGoyero AHsA, NpUHaANexallero neproay, 3a KOTopbl onpegeneHo ', npuHuma-

IOLLMIA 3HaYeHus oT 1 Ao d. t=d — nopsaakoBbIA HoMep paboyero AHSA HauucneHus pesepsa '



! - CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSHMIO HA KOHELL KaXaoro paboyero AHs t, 3a UCKIIOYEHNEM aHS
d. Ecnun Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcst paBHo CHA 3a npealwecTByowuii gHo t pabouui

OEHb TeKyllero oT4eTHOro roga.
i

CqullCll
d . pacuyeTHas (NpoMexyTouHas!) BennunHa CHYA Ha aaTy d, B KOTOPOW HAUUCTISIETCS pe3eps ,
onpepeneHHasi C TOYHOCTbIO 0 2-X 3HaKOB Mocre 3ansiToi no opmyne:

2T D ()

( n=1 + n=1 )

i—1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZCqAI* . 5 : )
pacy __ k=1 t=1
YA = . .
Z (xykn Tn ) 2 (xnpnTn )
( n=1 + n=1
T T, )
1+ : : )
D ;
Axmuei,
- pacyeTHasi BenuM4MHa akTMBOB, BKMoYas AebuTopckyto 3agomkeHHOCTb Ha aaty d. [lebutop-

CKYyI0 3a[40MKEHHOCTb Ha AaTy d HeOOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B agaty d ynpasnstowien komnandunen na NMA® sosHarpaxxgeHuin, Hauuc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHOM BENNYMHbBI aKTUBOB Ha AaTy d yBeNnyUTb CyMMY aKkTMBOB

Ha CyMMy ynnadeHHbIX BO3HarpaXaeHuwii B gaty d.

Km
¢ . genuumHa KpeaouTopCcKoWM 3af0rmKeHHOCTM 6e3 yyeTa HauyuCreHHbIX BO3HarpaxaeHun Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii geHb, npeaLlecTByoWwmnin gaTe
d.
i—
Sk

k=l _ oBujas cymma pe3epBOB Ha BhINNATy BO3HArPaXKAEHUS, HAYMCIIEHHbIX C HaYana roga Ao Aathl d.

X - MpoLeHTHaa cTaBka, COOTBETCTBYOLLLANA:

X
VKn _ pasmMep BO3HarpaxaeHus ynpasnsitoLien komnaHum otHocutensHo CFCYA, yctaHoBneHH:In MNpasu-

T,

namu Y M (B gonsax), AeACTBYOWMIA B TeYeHne nepuoga ' ;

X
"P" _ COBOKYMHBIN pa3mep BO3HarpaxaeHuii creLuaniampoBaHHoMy Aeno3nTapuio, ayAUTOPCKON opraHu-
3auUMM U nuuy, OCYLLECTBISIOWEMY BedeHUe peecTpa BnagesnbLeB WUHBECTUUMOHHbIX naeB MUND, oTHOCUTENLHO

CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsax), 4EACTBYOLWMI B Te4eHne nepvoaa i

N — KoN-BO CTaBOK, AEVNCTBOBABLUMX B OTYETHOM roay;

T,

X
" - kakgas npoLeHTHas cTaBka, AeCTBOBaBLIasA B TeYeHne nepuoga ' ;



. . X
™ . konuyecTBo pabounx AHeN nepuona, B KOTOPOM AENCTBOBAna CTaBka ', npuHaanexaliee nepuoay

N
T T; = Z Tn
I rpe n=l

N N N N

Z (xyKn Tn ) Z (xnpnTn ) z ('xym T;z ) Z (xnpn];y )

n=l1 + n=l1 n=1 4 n=1

( T T ) ( T T )
3HaueHus Lﬂg"ﬁ“); D |1+ D He
OKPYIMSOTCA.
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OprrneHme npu pacyete n NPOVN3BOAUTCH Ha KaXKAOM OENCTBUKN 40 2-X 3HAKOB Mocne 3ans-

TOW.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinNnaTty Bo3HarpaXaeHnst yMeHbLUaeTcs Ha CyMMbl HA4YMCIEHHOTO B Te-
YeHure roga Bo3HarpaxaeHusi ynpasnsaoLen KoMnaHum, cneumanmampoBaHHOMY Aeno3nTaputo, Ny, OCYLLECTBSIOLEMY Be-
OeHve peecTpa BnagenbLUeB MHBECTUMLMOHHBLIX NaesB MNP n ayantopckon opraHnsauum.

MpeBbilweHne pe3epBa NpU HAYUCIIEHUN BO3HArpaXKAeHUs yNpaBnsiioLLen KOMNaHn1, Bo3HarpaXaeHusi cneumvanmnsam-
pOBaHHOMY AENO3UTapuUo, ayanTOPCKOM OpraHn3aLumn u nuuy, ocyLecTBNALWEMY BeAeHe peecTpa BragenbLeB MHBECTU-
LMOHHbIX naes MN®, B TeueHne KaneHaapHoro roga He gonyckaeTtcd. HauncneHve Bo3HarpaxaeHusa YnpasnsioLen komna-
HUWM Ha NOCNEAHIO OTYETHYI0 AaTy KarneHgapHoro roga B pa3mepe, cootsetctytowem lMpasunam OY MNP, npu HepocTa-
TOYHOCTU pe3epBa AonyckaeTcsi 3a cHeT npoymx pacxogos MAN®.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofja PeE3epB Ha BbINaTy BO3HarpaXKaeHUsi MOANEXNT BOCCTAHOBIEHWIO
No OKOHYaHWUIO OTYETHOrO rofa, HO He nosaHee nepBoro paboyero AHs roga, Cnedylowero 3a OTYETHbIM, U MPU3HAeTCsa B
cocTaBe Npo4Ymx 4O0X040B. YkazaHHOE BOCCTAHOBIEHWE OTpaxaeTcs npu nepesoM onpegeneHnn CHA B rogy cnegyrowmm 3a
OTYETHBIM FOAOM.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIMA MEXAY YNPABNSAIOWENA KOMMNAHUENA U CNELIMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHun B pacyete CYA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AeN03NTapreM n
Ynpasnsiowen KoMnaHnen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTUBOB M obs3datensctBs PoHaa v NpuHK-
MatoT Mepbl K MCIPaBIEeHNIO OLLINOOK, a Takke OCYLLLeCTBISIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX MPU3HAHWSA (MPEKpaLLeHUst MPU3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHMKOB Aa@HHbIX AN onpeaeneHns CTOMMOCTU akTUBOB (BENUYUHBLI 0653aTenbCTB), a Takke Nopsiaka nx Bblbopa;
e  opsiAKa KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpwv npoBeaeHnn ceepkn CneunanvaMpoBaHHbIN AenosuTapuii 1 Ynpasnsiowas KoMnaHus Bnpase notpeGosaTtb
ApYyry apyra nobble JOKYMEHTbI (UK UX KOMuW), NoATBEPXKAALWME (haKTbl HanpaBneHus/nonyyeHns pacnopsikeHni no cye-
Tam, Konuu NOATBEPXXOEHU, BbicNaHHbIX CneunanuaupoBaHHbIM Aeno3uTapuem, a Takke ApYrMx 4OKYMEHTOB, He0BX0ANMbIX
[ANSA BbIACHEHUS MPUYMHBI U YCTPaHEHUS 0BHAPY>KEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.



B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAenbHOro Cpoka NpefocTaBeHUst OTYETHO-
cT!, dakT obHapyxeHns pacxoxaeHuii dumkcmpyeTcs B [NpoTokone pacxoxaeHuin pesynoTtaToB cBepkun CHA (ganee — MNpoTo-
Kon pacxoxgenui). Mpu atom CneumanuanpoBaHHbI Aeno3ntapuin 3asepsieT Crnpaeky o CHA MN® B cornacoBaHHOM YacTn
c npunoxeHvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx AHen ¢ aatbl nognucanus MNpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHnsa baxk Poccun.

dakT nocnenyoLero yCTpaHeHUs pacxoxXaeHnin NoaTeepxaaeTcs nytemM 3aBepenus crnpaskv o CHA NMN® Cneum-

anu3vMpoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBaHUN KOTOPbIX OblNna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0b6sa3aTensctea) coctaBnaeT MeHee YeM 0,1% KOpPEeKTHOM CTOMMOCTU HYUCTbIX
aKTMBOB W OTKITOHEHNE CTOMMOCTU YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaensieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTW YMCTbIX akTMBOB CneunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLler KoMMNaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu NnpuobpeTeHun u Npu norawue-
HUM 1 OOMeHe Naes U1, OCyLLECTBNAIOT Bo3MelLeHue yuiepba BnagensuamMm MHBECTULIMOHHBIX Naes.

Mpu BbISABNEHUN OTKMOHEHWs ynpaBnsAlLas KOMMNaHUsa U crneumanuanpoBaHHbIA Aeno3uTtapuin o6si3aHbl NPUHATD
Mepbl Ansi NpeaoTBpaLlEeHMs 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 peweHnusa BaHka Poccun 06 oT3biBE Nin-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTaTyc npoyen OebUTOpPCKOM 3adoMmKeHHO-
cTn);

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOGCTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

[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-
unsam

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbiNnaTe AMBUAEHO0B MO aKUMAM, B MO-
psake yobiBaHUA npuopureTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHOaM NPU3HAETCH Kak akTuB C
nepBoro AHsi, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCcTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

[ata ucnonHeHusi o6A3aTENbCTB 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).




e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[I vnv ogmumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauumn peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
A0B;

e npu OTCYTCTBUM WHdoOpMaLUM U3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTai-
LLUMXCA BbINMAT) - AaTa 3a4McreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MAN® (B TOM Yncne Ha cyeT bpokepa
M1o).

[eHexHble cpeacTtBa, Haxoad-
wmecs y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata  3ayucneHus  OEHEXHbIX
CPEeACTB Ha creumanbHbIi Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHunst bpokepom 06513aTenbCTB MO
NepeyYncrieHunto AEHEXHbIX CPeacTB C cneuuanb-
HOro GpPoKepCKoro cyeTa;

[ata peweHua baxka Poccum 06 oT3biBE nn-
ueH3um y 6pokepa (OeHexHble cpeacTBa nepe-
XOAST B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBnpgauun 6pokepa cornacHo nHgopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksuaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMM, 3aKNo4eH-
HbIM Ha yCnoBuAX T+

e [lata 3aKMoYeHns aoro-
BOpa Mo npuobpeTteHuto (peanunsa-
Unmn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTMe B KOPMopaTMBHOM [AeNCTBUM

(akuenT odepTbl) B Cyyae, ecnu ycro-

BUS1 UCMOSHEHNs1 odbepTbl onpeaeneHbl

N HeWsMeHHbl [0 [JaTbl WUCMONHEHUS

odepThbl.

YcnoBus onpefeneHHocT! U HeM3MeH-

HOCTW onpefensitoTcsa criegylowmm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKIMOHEHA 3MUTEHTOM
unwn oto3eaHa YK [1.Y.
Mno;

e  KonunuyecTBo BblKynaembix
LieHHbIX Bymar U3BecTHO U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
rneHa 1 He MOXeT ObITb

N3MEHeHa.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Gymarn noaTBepXaeHHas BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
mar no nepBou YacTu LOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MN®):
- O6szaTtensctBa MN® no
BO3BpaTy OEHEXHbIX

LOoroBop npsamoro PEMO:

e Ha JaTy UCMOMHEHMUSI NEepPBOW YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME MOMYYEHHbIX AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
KpeauMTopCcKOoW 3ad0rmKeHHOCTU B CyMMe Mony-
YeHHbIX AEHEeXHbIX CPeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnonHeHne o6s3aTenscTs He Oy-
OeT BCTPEeYHbIM, MO 0AaTOW UCMOMNHEHNS BTOPOM




CcpeacTs, MONYYEHHbIX MO
nepeoM 4actu [oroeopa
npsmoro PEMO;

- LleHHble Gymaru, nepenan-
Hble PoHOOM Mo nepBoi Ya-
CTM  [oroBopa  NpsiMOro
PEMO.

Mo poroBopam o6paTHOro
PEMNO (mokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMO sBnsetca
ynpasngawowas komnauua [.Y.
MNo):
- pebuTopckas 3afO0ImKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeAcTB
no nepBon 4YacTu gorosopa
obpaTtHoro PENMO;
- 0bs3aTenbCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepPBOW YacTu, N pe-
anv30BaHHbIX 40 MOMEHTa uCc-
NOMHEHUSA NO BTOPOM YacTu fo-
rosopa obpaTHoro PEIMO.

NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOW A0roBopom/6up-
>KEBOW COENKOW;

DoroBop o6patHoro PEIMO:

e MpuW3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEIO, He npoucxoguT;

e  Ha JaTy UCMOMHEeHUs NepBon 4Yactu
aoroeopa PENMO npusHaeTcsa aebu-
TOpcKas 3aJOofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble NP no nepeon YacTn
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenenus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupKeBo caenkon

e Ha JaTy cnucanusa co cyeta OEMNO
LieHHbIX GyMar, nony4eHHbIX No f4o-
roBopy obpartHoro PEIMNO (Tonbko B
crnyyae, ecnv Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa oba3arernb-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Oymar ans UCrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

YyacTu, npuHumaeTca Gonee no3gHAst M3 ABYX
AaT: NoCTaBKW UNu onnarsl;

e  MpeKpalleHvne Npu3HaHusi LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PENMO He npouc-
XOAMT.

e Ha JaTy UCMOMNHeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoaut npekpailieHne npusHaHus
[ebunTopcKon 3a0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

3a/10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMNi4YeHHbIM Ha
ycnosusix T+

Jarta 3aknoyeHus pgoroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COOCTBEHHOCTU Ha BasoTy Ha
OCHOBaHUK BbINUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanmo [.Y. NMN®/6pokepckoro otyeTa.

[ponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[Jata oTpaxeHus 6pokepom npuobpete-
HMSI COOTBETCTBYIOLLLErO KOHTpaKTa Ha
bupxe.

[aTa oTpaxeHuns B oT4yeTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HMM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

KnupuHrosble
yyacTtus

cepTudumkaThbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKPbI-
Thi ynpasnstoLlern komnaHum O.Y. M
B CMneuvanvM3npoBaHHOM Aeno3vTapuu,
noaTBepXaeHHas  COOTBETCTBYHOLLEN
BbIMMCKOM MO cYeTy Aeno.

[aTta cnvcaHus co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [1.Y. NMA® B cneunannanpoBaHHOM
[enosuTtapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbINMCKOW MO CYETY Aeno.

MpekpalweHne npusHaHWS [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepeaHHbIX B KNMUPUHIOBbLIV Ny, HE
NPOUCXOANT.




[oxoabl U MHble BbINAaTbl NO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

HOebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BepLUeHUs1 COEenoK C uMmylle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS p[ata
pacyeTos;

[ebuTopckasi  3a00IKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
nno;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKWIAsi NO [JdoroBopam C
ayauTopcKon opraHusauuen,
cneunanm3npoBaHHbIM Oenos3n-
TapueMm, perncTtpaTtopoM, Yyka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckas 3ago0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHblX  CpencTs
(«aeHbrn B NyTU»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HMKLIAA B pesynbTate oOT-
3blBa NUUEH3UM Yy GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutopcKON 3aQ0IMKEHHO-
CTU ynpaBrnsilolen KOMNaH1um ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbILEHNsT JOMyCTUMON Benu-
Y/HBI BO3HarpaXxgeHun m/unu pac-
XO4OB, CyMMa MpeBbILLEHNST KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuWen, WNn YCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOrO BO3HarpaXXgeHus ynpaernsiio-
e KOMMaHuM, CyMmMa KOTOPOro
noanexut sosspaTty B MNP, unn
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHUs gomKHa BO3MECTUTb
B NN B pesdynbTate AONYLLEHHOTO
HapyLLeHns TpeboBaHuI 3aKkoHoaa-
TenbcTBa.

e [na pebuTOopcKOM 3aA0IMKEHHO-
CTW, BO3HWKWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un oT-
CyTCTBME (aKTa 3a4MCrneHus Ha
apyron cyet MNP, Ha koTopbI Ocy-
LLLeCTBMANCA NepeBoa.

e [na peGUTOpPCKOM 3ap0MMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3blBa NULEH3UMKU y GaHka wunu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [Ina ocTtanbHbiX BUOOB Aebutop-

CKOW 3a0IMKEHHOCTU - AaTa nepe-
4aun aKTMBOB (OEHEXHbIX CPeacTB)
nvy, B OTHOLLEHMN KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEeH-
HOCTb.

[ata ncnonHeHns obsasatenbcts nepep NN,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTV YNpaBnsioLwen KoMnaHum);

[ata nukBMaaUumn KOHTpareHTa, COrfacHo Bbl-
nucke nus ErPHOJ.

[arta akcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUIA OTHOCUMTENBHO MOsy-
YeHMs1 MPeayCMOTPEHHbLIX [OrOBOPOM AEHEeX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSTOXKEHU-
MU, yKasaHHbIMM B [NaBe 26 ['paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

Buobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

Kpeoutopckas 3agormkeHHOCTb
Mo caernkam, no KOTOPbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB

CKasa 3ag0J/TKEHHOCTb.

[aTa nepexopa npasa cCOGCTBEHHOCTU Ha akK-
TUB (aeHexHble cpeactsa) k MUP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAaeT KpeauTop-

HaTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeaoutopckasi 3a40mKkeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLECTBA), NEpedaHHbIX B Onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MANP.

[aTa BHeceHuns NpuUXo4HON 3anvcu O Bblaaye
WHBECTMLUMOHHBIX naeB B peectp NP co-
rnacHo oT4yeTy permcrparopa.




Kpegutopckasi 3a40SmKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnexus B NN umyllectsa, NocTy-
nuBLLEro B onnarty obmeHa naes.

[aTa BHeceHWns NpUXo4HOW 3anvcu o Bblaaye
MHBECTULMNOHHLIX Naes B peecTtp NMN® npu 06-
MeHe COrfnacHo oT4yeTy permctpaTopa.

Kpeoutopckasa 3agormkeHHOCTb
Mo BbINMaTe AEHEXHON KOMMEH-
cauuv npu norawieHnm NHBeCTU-
UMoHHbIX naes MU (nepeunc-
NEHUN OEeHEXHbIX CPeacTB Mnpu
obmeHe naes)

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

[ata Bbinnatbl (nepevvcrnenHns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTtopckas 3agormkKeHHOCTb
nepep areHTamu no Bblgade, no-
raweHunto 1 o6mMeHy MHBECTULM-
OHHbIX naes MNP

[HaTa ocyuwiectsrneHus onepauuv Bblgayn u
(vnn) noraleHns nNaes B peecTpe UHBECTK-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[ata nepeyncneHuns cyMmMbl CKuaok/Han6aBok
areHty u3 MO cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasa 3agormkeHHOCTb
nepen ynpasnswoLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMOMb30BaHUs ynpasnstoLLen
KOMMNaHnen CoBCTBEHHbIX [Ae-
HEXHbIX CPEACTB ANS BbiMnatbl
OEHeXHON KoMneHcauuu Bra-
aenbuam WNHBECTULMNOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHus [eHEeXHbIX cpeacts oOT
ynpaBnsoLLEN KOMNaHUK cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bo3Bpata CymMMbl 3a40MKEHHOCTU
ynpaBnsAwLLEeNn KOMNaHUW cornacHo 6aHKoB-
CKOW BbIMUCKE.

Kpeoutopckasi 3agomKeHHOCTb
no ynnarte HarnoroB W Opyrux
o0si3aTenbHbIX NnaTexen wu3s
umywectsa NN®

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnaTte Hanora u (unu) obsisatenbHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbLIM
aktam Poccuickon ®enepaumm n (nnu) goro-

BOPY.

[aTa nepeuncneHns cymmbl Hanoros (o6s3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

ernMTOpCKaﬂ 3a40JKeHHOCTb
No BO3HArpaxgeHnam ynpasna-
oLLer KoMNaHu1, cneuvanuan-

poBaHHOMY Jenosutapuio,
ayaAnTOpPCKOM opraHmsauum,
nvuy, OCYLLEeCTBRSIIOWEMY Be-

[eHne peecTpa BnagenbLUeB NH-
BECTULMOHHbIX naeB [N, a
Takke obsizaTenbctBam  no
onniate Mpo4YMx pacxodoB, OCy-
LLeCTBNSAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHusMM [ENCTBYOLLErO
3aKoHogaTenbCcTBa

e B cooTBeTCTBMM C YCNOBUSAMU 3aKIHOYEH-
HbIX [AOroOBOPOB Ha BLIMNOJSIHEHNE paboT
(okasaHue ycnyr) m B COOTBETCTBUM C
npasunamu Y MNMN® - Ha paty onpeae-
nenunsa CYA.

e Ecnu obsazaTenbcTBa no 4OroBopy He Mo-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAbl anmnpok-
cymaumm, Npu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHo YCrnoBusIM JOroBopa, ecnv ecTb
OCHOBaHMSl OfHO3HA4YHO nonaraTtb, 4TO
yCnyru no gorosopy OyayT okasaHsbl;

e [laTta nonyyeHuss OOKyMeHTa, noaTBep-
Xaawwero BbINonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
[AOroBopam Mnu B COOTBETCTBMM C NpaBu-
navu oy NMAo.

[aTta nepe4ncneHns CyMmbl BO3HarpaxxaeHun
M pacxofoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 lMporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowWwern KoMnaHnen, npegoctaensaioTca B CneumanmnsnpoBaHHbin Aeno3uTtapun
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6Opkn 1 06bACHAIOLWNX NEPEMEHHDbIX.

Ona uener annpokcMMaumMmn pasMepa 06s3aTenbCTB UCMONb3yeTCs CTaTUCTUKa 3a nocneaHve 12 ([BeHaauaTtb) Mecsiues, NpeaLecTBYoLWmX
nate onpegenenuns CHA MU®. Mpwu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM Npu HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, npealwecTByoWwmnx gate onpeaenenns CHA NMUO.
B naTy nocTynfieHus 4OKyMeHTa, NOATBEPXAAOLWEro okasaHHble yCyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTenbCTB A0 UX

peanbHOro 3Ha4vyeHus.




NPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLLAOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

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

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

4 Meroauka pacuéra KpUBO# OECKYIIOHHOM JOXOAHOCTH OIyOIMKoBaHa Ha caiite MoCKoBCKOH Oupyku. B mensix pacuera crpaBeuIMBOI CTOMMOCTH MCIIONb-
3yeTcs peaKIys METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHs B CHITy HacTosux [IpaBui. I1py BHECeHNH H3MEHEHHH B METOJIHKY pacyéra KpUBOH OecKy-
MOHHOH JTOXOIHOCTH J]aTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAUKH B LEAX PacdeTa CHPaBeIIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



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 OCHOBHOT'O JIOJTa, 32 UCKITIOYEHHEM OOJUTalNi C MHIEKCUPYEMBIM HOMIHAJIOM ) BHITIOTHIETCS PACYET MHBIX MOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1A, IO OKOHYAHUH KOTOPOr'0 IMPOU3BOJAUTCS BhIIIJIaTa OCHOBHOIO JIOJITA.



[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,, = OKPYT /1 (HOMI/IHA]'I WMH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

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

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

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOEeKCcnpyemMblM HOMUHAIoM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT pelleHna sSMUTEeHTa, U Npu 3TOM nNpegycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro 4eHeXXHOro noToka ¢ yd4eTom npeulecreytowiero YaCctn4Horo noratieHna oCHOBHOIo
ponra no chopmyne (3a):

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

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

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



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

BbIMyCKa);

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

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

2.2.3. BenuuuHa nepemMeHHON CTaBKu KynoHa.

[ns AonrosbIX LEHHbIX 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:

INFgz023 = KBﬂszool — 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% INFaz35/100) a0 *100. (8

INFop08 = KBﬂ.szooz — YT M5s3002, @)

INF52023

INFSZOZS

t520015 t52002

KB'B'SZOOI’ KB'B'SZOOZ

YTMs3001, YT Ms2002

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

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

- 3HaYeHune cpeaHeB3BELLUEHHOrO cpoka 40 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKoB Mocrie 3ansiTou;

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

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

[ns Bcex nepnmoaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4ecTBe NporHo3a nHnaumm
MCrnonb3yeTcsa 3HaveHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

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

INFgz028

INFy030

t52002 t52003

KB[lSZOOZ ’ KBASZOOS

YTMs3002, YTMs2003

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

- 3Ha4YeHne «BMEHeHHoW» MHnaumnm ansa Beinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (9) COoTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

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

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

- CcpedHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 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 = (KBA,&O norameHus CpMCOF)' 12)
cPMcor = OKPYTJI(CP3HAY (M, p), 4), (13)

(P — 1 000)

Mcor = FIXyynon — T 000x% "

(14)

[pe:

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

[0 noralleHns oLleHMBaAeMOro NHCTPYMEHTa;

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

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

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

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

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

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

MepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpusBaeTca Ynpasnswowen komnaxduven [.Y.
MA® npu pasmeLLeHn HoBbIX BbimyckoB OD3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrovaembix B pacyeT CpMc,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTcs Ynpaenstowew komnanven O.Y. NP no cormacoBaHuio co CneunanuavpoBaHHbIM Aeno3uTapuemM 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX U3MEHEHUI B HacTosLyo MeTtoaunky (yTBepXaeHust HoBov pefakumu Metoaukn).

Beinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTyNNeHnM 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 akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CPMc,r.

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% u 3HayeHuss Mq,r B paamepe 0.52% pbIHOYHbIE OXMOAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHNsT CTABOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NMPOLEHTHbIX CTaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPEACTB OT 1 MecsiLa 4o 2 neT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLlme nnaBatoLme NPOLEHTHbIE CTaBKK, ECru
OHW NPeaYCMOTPEHbI YCMOBUSAMY BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

= ctaBka Kb[1 Ha cpok oT 1 Mecsiua o 2 net (BKMYUTENBHO).

Ecnn B kKa4yecTBe nepemMeHHOro napameTpa NpefycMOTpeHa nnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHO3HoOe 3HaveHue
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mexay 6e3pmnckoBon goxoa-
HOCTbIO «CPEeAHEro» cpoka 1N «KOpoTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KB'ﬂ'Ao noraweHna CpMCOF) + (KB'D‘CpOHHOCTb cTaBkn KB'D‘l AeHb)’ (15)
[pe:

Kb/, - 3HayeHue CraBkn KB/l B TO4ke, COOTBETCTBYHIOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

CPOYHOCTb CTaBKU
(Hanpumep, ecnn 3Ha4YeHne CTaBkU KyrnoHa OnpeaenseTcs Kak 3HayeHue 6eckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);

Kb, o - 3HayeHne CtaBku KB/ B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpu onpepenennn 3HaveHns Kb/, TOYKa, COOTBETCTBYIOLLLAA CPOYHOCTM NepeMEHHOro napameTpa nnasa-

'COOYHOCTb CTaBKU

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

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pblHKA KanuTana (4ns nnaBatoLmMX NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «AnVHHbIM» CTaBKaM pblHKa kanuTana OTHOCSATCS CreayloLime nraBaloLwwme NpoLEeHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTL K noraileHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nraBarollas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoW NiaBaloLlen NPOLEHTHON CTaBku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HadeHvne
HeckynoHHol goxoaHocTu rocbymar Ha cpok 5 neT, To CtaBka KB 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 KpeauTHbI PEATUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTDTEe 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 MeanMaHHoe 3HaveHve KpeanuTHOTo cnpeaa Spy 3a nocnefHve 20 ToprosbIx AHEN (MeAnaHa 13 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripeda Spf MPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPIT He npo-
nsBoaaTcs. MonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOTO crnpeaa Spt OKPYInseTcsi Mo npaBunaM MaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

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

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

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

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

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

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

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

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

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTrHrosow rpynnel

C y4yeToM Hanuums B JaHHOW rpynne JOMroBblX MHCTPYMEHTOB HU3KOMO KPEQUTHOrO KavyecTBa, B T.4. npeaneonTHbIX,
a TaKkke AONroBbIX UHCTPYMEHTOB YA0BNETBOPUTENBHOIMO KPEAUTHOTO KavyecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHbIN
cnpepn Spty PaccuMTbiBaeTCs Ha MHAMBKAYaIbHOM OCHOBE AMNS K&XK4O0ro JONITOBOr0 MHCTPYMEHTa.

3HayeHVe MeLMaHHOro KpeaWTHOro cnpefa AN AONroBOro MHCTPYMEHTa, BKMoYeHHoro B [V peiTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxaylo AaTy OonpeaeneHust cnpaBeasiBoi CTOMMOCTW AOMrOBOrO MHCTPYMEHTa B crefylowem mno-
pagke11:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynny, 3HaYeHNe MeaANnaHHOro KpeaAnTHOro cripeda ANns Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeToA0M NpUMBEAEHHOM CTOMMOCTM ByayLmMX AEeHEXHbIX NOTOo-
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 (ASFr’rFl(III—IV));

Me[WaHHbIV KpeauUTHBIN cnped Spt,, Ans AONroBOro MHCTPYMeHTa NpusHaeTcst paBHbIM (B nopsiake yobiBaHus npuo-

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOrO cnpeaa, eCnyv OHO paccYMTaHoO Ha AaTy onpeaeneHus cnpaBeanvBomn CTo-
MUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeIMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CcrpaBearnBor CTOMMOCTU JONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH j1j_1y), PACCYNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNepTHOro 3Ha4YeHNs KPeaMTHOro cnpeda Ansg 4aHHOro AONroBoro
WHCTPYMEHTA.

B uensx HacTodLWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHrosow rpynnel He

yunTblBaeTCS Npemus 3a CybopAnHUPOBAHHOCTL B Crlyyae, ecn JoNroBo UHCTPYMEHT ABNSETCS CybopaAMHUPOBaHHbBIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBeaeHbl BO3MOXHblE METOAbI pacyeTa SKCNepTHOro 3HaYeHUs KpeauTHOro cnpeda B nopsake yobiBaHUs npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

[ne:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycku AONTOBbLIX LEeHHbIX Bymar, No KOTOpbIM CyLUecTByeT
aKTMBHbIW PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvmeBoni CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHMN 3 EeKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,),4) x 100, (19)
Sty - MeAvaHHOe 3HayeHne KpeguTHOro cnpena, paccyntaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - adbdeKkTnBHAA OOXOL4HOCTb K MoralleHuio (odpepte) no cpegHeB3BELLEHHOM

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

KA, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEeOHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - aeHTNUKaToOP BbIMyCKa AONrOBOW LEHHON Bymarn amMuTeHTa, OTIIMYHOro OT
OL€HMBaAEMOro.
o Ecnu BbinycKy JONroBow LeHHOW GyMarn unu aMuTeHTy /MopyvmTento Unm 3aemMLumky no BbiMNycKy (MpUMeHu-

TenbHO K SPV) aToro Bbinycka NpMCcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeanTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3dpPeKTNBHOWM JOXOAHOCTYM K noratueHnto (odepTe) BbliMyCKOB JOMIOBbIX LIEHHbIX Bymar ¢ Takum xe
nnn 6IM3KUM KpPeaUTHbIM PEWTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMeTCA HabnogaemMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl Ansa cpefHeB3BeLLEHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnn3knm KpeaUTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIV PEATUHT, KOTOPbIA OTKIOHAETCA OT KpeAUTHOro pen-
TUHra amMuTeHTa/BbINycka/mopy4nTens/ no BbiNyCcKy Ha +/- OAHY KPEOWUTHYIO CTyMNeHb.

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

Sthv - MeJMaHHOe 3HayYeHne 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;

KBﬂ,]. - 3HayeHue CtaBku KB[] B ToUKe, COOTBETCTBYHOLLEN CPeOHEB3BELLEHHOMY 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 AOMNTOBbIX LIeHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K peiTuHroon rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbINMYCKOB AONTOBbLIX LEHHbIX ByMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K pevituHrosow rpynne lll.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbLIX LLEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-
LLien penTUHrOBOM rpynne, onpeaensetcs no dopmyne (21):

N ep
AFD = CP3HAY Zi , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 K COOTBETCTBYHIOLLEN PEWTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl 0gHOro 06513aTenbCTBA, MPEAYCMOTPEHHOIO XOTSA Obl OAHMM BbIMYCKOM 4OMNTOBbIX LIEHHbIX Oy-
Mar B Te4eHne COOTBETCTBYHOLLEro nepuoaa (roga) HabnoaeHus;
IS - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwageHws, npuHagnexatmn mHoxectsy N;
N - KONMMYeCTBO NepuoaoB HabnwaeHus, ner.

PesynbTat pacyeTa FD okpyrnsieTcsi o npaBunaM mateMaTU4eCKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. lNopsigok onpegeneHust Ananas3oHa KPeaUTHbIX CNPeaoB Ans PEWTUHIOBBLIX rPynn

Bbibop arnana3oHa Avana3oHOB KpeauTHbIX cnpedoB ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcA Ha cnegyoLem:

MeanaHHoe 3HadeHune KpeauTHOro cnpefa onpeaendeTcda B nopaake, npegyCMoTpeHHOM HacToAUM Perna-

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

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

12 Onpenenexve YacToTbl AEONTOB NMPOU3BOANTCS Ha OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX A@HHBIX MO AeonTaM, ny6nmukye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

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



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o 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 ‘ SI + npemus ‘ 2 X SJ + npemus
PerituHrosas rpynna Il
SH + npemus ‘ SP, + npemus ‘ (2 x STy — SMY) + npemua
PewntuHrosas rpynna lll
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemust

MpumeyvaHue:

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



MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHKka KpeauTHOro pucka Ucnonb3yeTcst Ansi pacyeTa cnpaBeanvBon CTOMMOCTY akTUBOB. [Mpu 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

s aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, I/ICI10]1b3yeMbll7l AnA yKa3aHHbIX cTagun 3afoMKeHHOCTH, cnpaBegnuBasi CTOMMOCTb KO-

TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB obecLeHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHunsa crnpaBefnnBon CTOMMOCTWN TakoW 3af0MMKEHHOCTU C UC-

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

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, paccyvTaHHbIX HabnogaembiMu
nmcTovHukamm nHgpopmaumm (B 1.4. HKO AO HP[ 1 nHbIX ueH MHOpMaUMOHHbIX cuctem13, MCNonb3yeMblX B HACTOSALLMUX
Mpasunax onpegenexuns CYHA, no3sonstowmx onpeaennTb CnpaBeanmByio CTOUMOCTL Ha AaTy onpeaenerusa CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B AedonTe.

[ns uenen HacTosILeNn METOLAMKWN, KOHTPAreHTbl — nHomBunayanbHble npeanpuHuMmaTen npupaBHUBAKOTCA K KOHTP-

areHtam — q)VIaVI‘-IeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacTosliem MpunoxeHnun

13 UeHbl, onpegeneHHble MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MexayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/15 OLLEHKU CnpaBeAIvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmM Mpasunamm CHA MND)



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

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

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

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

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHus cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

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

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

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

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

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

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

e B amepukaHckux gonnapax:

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

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

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

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

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

®opmyna 1. Popmyna NMHEAHON MHTEPNONALUN

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

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



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). [ins NnpoCpPOYEHHOW YacTW 3a[0MKEHHOCTU ANA Lueneun
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTtBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

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

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

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

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

Ha BEeJTMYNHY KpeUTHOIro pucka He OKpPYImnATCA.



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

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

Paszgen 2. OueHka aktnBoB. ObecLeHeHne 6e3 gedonTa.

2,

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

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2, Co06bITuA, Bepgylume K 06ecLeHeHUIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

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

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

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

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

2.2.1.6. Hanuune npusHakoB HeCOCTOATENBbHOCTU (baHKpOTCTBA)20.

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



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

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

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

2.2.2. B oTHOWeEHUN PMU3NYEeCKNUX NnL|

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

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

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

duanyeckoro nuua nnm o0bABNEHNU €ro B pO3bICK.

2.2.3. B oTHOWeEHUM hU3NYECKMX U OPUANYECKUX NULL

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

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

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

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

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

21 TMoHATUE rPpynMbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA MO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®egepaumn (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 TOpreMOl‘;I 3a40/1)KeHHOCTH KOHTpaI’eHTa/aMMTeHTa;

° OCHapMBaeMOﬁ 3a40/1*KeHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENNbHOTO NNUCTa.

24 Cnpej, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbO 061uraunm n G-KpuBOWM Ha CPOK, PaBHbIW AtopaLum
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 OBECLEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a/10/KEHHOCTL

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 AMUTEHTA, areHTa Unn UHbIX YNOJTHOMOYEHHbIX Nl 0 HaMmepeHun
MCMNONHUTL 06s13aTenbCTBa B Brnivkaniume aHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnNX coobueHnit nuéo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,eq)OJ'IT CYUTaeTCA HaCTynmMBLLNM CO OHA, cneayrouwero 3a yCtaHOB1€HHbIM CPOKOM UCNOJIHEHUA ob6si3a-
TEeNbCTB.

27 OaHHbIN CPOK UCMNOnb3yeTCA TOJNIbKO NpU Hann4nmn coobLleHnit 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmunanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW Y MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaLmm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSNTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHns 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NpoLleayp
BGaHkpoTCTBa.

3.2.5. OduumanbHoe onybnukoBaHue nHopmaLnm 0 NMKBUAALMMK IOPUANYECKOro Nuua, 3a UCKI0YEeHNEM Cry-
YaeB NOrfoLWeHNs U NPUCOEeaUHEHUS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnoHUTb CBON 06A3aTenbLCTBa B cuIy Kaknx-nnbo obcros-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanusaunn 3anora).

3.3. B oTHOweHun cpusnyecknx nuy K aeconTy NnpupaBHUBalOTCA creayrolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNmaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLWEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenLCTBa KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cny4ae ecnv gaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habngaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumnanbHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHna coobLleHns o AaThl, IPeALLIecTBYOLWEeR gaTe onybnnkoBaHns coobLueHns 06 OKOHYaHUM NPYMEHeHNs Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro 1La Mo YrofoBHLIM NPECTYNfeHnaM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 06bABNEHUN hM3MHECKOTO NnLa NnponaswuM 6e3 BecTu.

3.3.6. T[lonyyeHue MHOPMaLMKN O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. HeconT No pasnuyHbIM aKTUBaM, OTHOCHALLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TakKe CHMTalTCs Haxoasawmumncst B Aedponte, cam KOHTpareHT cumTaeTcs Haxoasawmumes B AedbonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXOBKOM NMO0 3arnoroM NUKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oeconTte KoHTpareHTa He NpMHMMaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTCs HaxXoAsLLMMCS B CO-
CTOSiHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHus Npu MOHUTOPUHrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOW KOMMNaHUKU NGO Yy KIOYEBLIX 28 KOMNAHWIA rpynnbl,
K KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnun uHdopMaumm ob 3Tom YnpasnsioLwen KOMNaHen, KOHTPareHT Takke Cyn-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKU

aKUMn, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbIX NHCTPYMEHTOB N 3TU KOTUPOBKK HE MOKa3bIiBalOT NPU3HAKOB 06€CLleHeHI/IF|,

28 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 MHbOopMaLmKu 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMAaeTca 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 3340/1KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBANIOCL 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 NPEBLILLATL BEPOATHOCTb Aed0NTa ANA HaUXYALLEN KAaTEFOPUM KAauecTsa, B C/ly4ae BbiBNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWW KOHTpareHTa.



4.6.1.  [nqa onpefeneHns KPeAUTHOro PeNTUHra MHOCTPAHHOIO KOHTpareHTa MCMonb3ylTCA KpeaAUTHbIE PEUTUHIN
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTCs KPeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [Ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosHun aecdonta, PD yctaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apomkeHHOCTU, o6ecneYyeHHOW NOPYYMTENIbCTBOM, rapaHTUen, ONMLUNOHHbIM COrnaleHuem B OT-
CYTCTBMU NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ucnonb3yetca PD nopyuuTens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuto Ha obecneyveHHyto YacTb 3agoMmKeHHOCTU, ecnn PD koHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM (hM3NYECKOTO NULa BbICTYMaEeT pUANYECKOE NULO, TO UCNOMb3yeTCH
HavMeHbLLee 13 roaoBbix 3HaveHul nokasartenen CoR gomkHuka n PD*LGD nopyuutens. MNopydnTtensctBa uU3n4ecknx nuy,
He MPUHUMAIOTCS B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucnosb3aytoTcsa PD gomkHUKa No 4OroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHAPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) 1 MCNonb3oBaHNK AN KPyrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnegoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roa B COOTBETCTBUM C MPUHAANEKHOCTHIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne peiT1HIoB, Ans KOTopbix onpeaensetcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTcTBMM C N.
5.12.

5.2. LGD agnsa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEILEro IMKBUAALMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/HKEHHOCTM (ONpeaensieMon Kak Cymma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKU) U NUKBUOALMOHHOM CTOMMOCTU 06ecnedeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3agormkeHHOCTWN, ob6ecneyeHHON NopyYMTENBCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNeM MCNonb3y-
etca LGD nopyuutensi, rapaHTa, KOHTpareHTa no OnuvMOHHOMY COrMaLIEHUI0 Ha 00eCneYeHHy0 YacTb 3aA0/MKEHHOCTH, ecnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN dU3NYECcKoro nuua BbICTyNaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHu nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPUMEHSETCH A0 BO3HMKHOBEHUS (PakTU4eCcKON NPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHNMAIOTCS B pacyeT.

33 Ecnm B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAgHblX nccnefoBaHUsX.



5.5. [Ins 3apormkeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecnv Takol JA0roBop 3aKiioyYeH Co
CTpaxoBov KOMNaHuen, umetoLLen yposeHb pentuHra He Hxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX ANns CTpaxoBaHWUsA HeABMXUMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWUCKOHTA
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanvBeas
cTonmMocTb obecrneydeHns / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHas cnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBKu;

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

Tex — KONUYECTBO AHEN OT AaThl onpeneneHns CHA go gatbl oXuaaemoro nocTynneHvs obecrneyeHust B crnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OJHO-
3Ha4yHO, NCXoas M3 YCINOBUIM OOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

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

[nsi 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsOLLEA KOMMNaHWW, eCn CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA 13 YCIOBMI A0OroBopa.

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

discount — AMCKOHT, onpegensiemblil B crnegyoLlem nopsake:

B oTHOweHnn 3agomkeHHOCTM, obecneyeHHoN TopryemMbiMu LIeHHbIMKY BymMaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix aAnst obecneyeHms no caenkam PEMO Ha MockoBckon 6upxke — cOOTBETCTBY-
oWwmn AUcKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:

o BXOAsWwMX B nHaekchbl akuuin ctpaH O3CP — kak cpegHun anckoHT anst cgenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6IM3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcbl akumi ctpaH O3CP — kak MakcumMarnbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us nigekca MMBE;

34 Ans akumit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccumntbiBaemblit AO «HKL» ansa cootseTcTByOWEN Bymaru; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pMCKa NafieHus LeHbl), paccuntbiBaemblii AO «HKL».



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

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

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

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

e Ecnu ctpaxoBon kKomMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWsS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, onckoHT paccuntbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. NMpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTuiA, CTPAaxoBOK, OMLMOHHBIX COrMaLLeHWIn) IPUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUM OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a40/KEHHOCTH, ero 0bsi3aTenbCTBa HEe NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocsd B COCTOSHUW fe-
donTa, He NPMHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTENbLCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaloTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiee KOHTpareHTy, Haxo4sWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [na 3anora Xunnon HeOBWKMMOCTU NUKBUAALMOHHASA CTOMMOCTb 0becneyeHnsi onpenensiercsi, UCXOAs u3
TeKyLLeln cnpaBefMBoi CTOMMOCTM obecneyeHns, onpeaeneHHoN Ha OCHOBaHMM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM AJ1S1 HEKOTOPbIX 3a5I0roB XWUOoW HEABMXKUMOCTN MOXET YCTaHOBUTL O0ree BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIon, KOMMEPYECKON XNMNOM35 HEOBMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpeaensieTcs Ncxoasa U3 CTOMMOCTY 3arora, onpeaeneHHON CornacHO OLEHKE OLEHLLUKa, caenaHHoN
C y4eTOM CpoKa M nopsifka nosnydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12. Onpepenenvie LGD npv Hanm4um KOTMPOBOK NO NyBGNMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui 13 rpynmbl

KOHTpareHTa:

35 Hanpumep, roCTUHULIbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nnmyHoMy Aonry koHTpareHta nubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv ge-
oNT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEeHWI ycroBumin goroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpPoBKK nybnunyHoro gonra. OTHoLweHWe nor-
HOW UeHbl (LeHa 3akpbiTusa (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMEeHHbIN KYNOHHbLIN 40X04)
K HOMUHany AonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuumsa KOTUPOBOK NYGNIMYHOIO 4ONra KOHTpareHTa, Haxoasdwerocsa B AedonTte, OTHOLEHWe Nor-
HOW LieHbl (LeHa 3akpbiTua (legal close) + HK) k HomnHany [onroeoro oba3aTensCcTBa MOXeT cunTaTbCs oLeHkon Recovery
Rate ans koHTpareHTa, LGD B aTOoM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENpUMEHUM ONS criydaes
OLeHKN cybopanNHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmx UCTOYHUKOB:

e [1na obnuraumii pOCCUMCKMX AIMUTEHTOB N 06NMraLmn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MocKkoBCkon Gupxu;

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

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnsieTcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NOCre 3ansaTon B JONAX. 3HAYeHus1, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTtBamMmu B OTHOLLUEHUN Recovery Rate Mcnonb3yrTCA 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. UHpopMayusi o yeHHbIX 6ymMazax, ucrnosib3yeMbix 8 paMkKax Hacmosiuje2o pasdesa, npedocmaerisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3upoeaHHbil deno3umaputll He No3o0Hee paboyezo OHSI, credyrou,e2o
3a damoli, Mo cocmosiHUKO Ha Komopyro onpedesisiemcsi crnpasedsiueasi cCMouMocmb aKmuea 8 coomeemcmaeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUM Ons pacyeTa cnpaBegsIMBoM CTOMMOCTU C YYeTOM KpPeAUTHOro pyMcKa OaHHbIX
6aHKOB UM NHbIX OpraHM3auumn Ynpaenswolwiass KOMNaHUA yYUTbIBaeT CrieAyoLme NosoXeHUs:

6.1. MNopa HeobGecne4yeHHOM 3aA40MKEHHOCTbLIO B LieNIAX HacTosiWero pasgena NnoHMMaeTcsl 3af0MKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3anoroM XXUonu HeaABMXMMOCTHU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHuM AaHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHusA y4uTbl-
BaeT xapakTep o6ecLeHeHUs uMeloLLeCcs 3aJ0MMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3ayemsbie gnsa pacyeta cnpaBeafiIMBoA CTOMMOCTU 3a40KeH-
HOCTU (PU3NYECKUX NNL.

Ons uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUS K HU3UHECKMM NULLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lnNsi oUeHKM cTaHOapTHbLIX aKTMBOB MUCMOoSb3yeTcs 3HadyeHne CoR ana ctagum 1, ons oueHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedoumenvckue u npouue ccyovl puzuuecKkum auyam
Tun noptdhens HeobecneYeHHbIN
cTagusi KpeguTHoro noptadens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3028.30 | 175.70
pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 87.60 38.00
CoR 2.89 21.63

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 guzuueckux auy
Tun nopthens obecneyeHHbIN
cTagusa KpeamTHoro noptdens 1 2
Banosas ctoMmocTb kpeanToB, MNpA. py6. 7144.30 | 348.00
pe3epB nog obecLeHeHne KpeamTos, MIpA. pyb. 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. TpvmMeHeHne oTYeTa oUeHLMKa NS Lenen onpegeneHns cnpaBefnuBoli 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 (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwrkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNsI Npu3HakoB obecueHeHus. [lata, No COCTOSIHUI0O Ha KOTOPYH onpeaensiercs
HOBasl OuUeHKa, He AoMmkHa ObiTb paHee AaTbl BO3HWKHOBEHWUS COObITUS, Beaylero k obecueHenuto. C gatbl HacTynneHns
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 cobbiTus, C NPYMEHEeHneM MeTOL0B KOPPEKTUPOBKM CNpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUX JOCTYNAa K UCTOYHUKAM MHAopMaumnn):

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

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

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

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

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

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

eauvHbIA heaepanbHbI peecTp ceefeHun 0 hakTax geaTensHoCTU topuandeckmx nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMuTeHTa/kpeaAMTHON opraHnsauuu;

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

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

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

B oTHOLIEHUN hn3nyeckmx nuL;

KapToTeka apbutpaxHbix gen https:/kad.arbitr.ru

eauvHbIA heaepanbHbI peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLlen KomnaHnemn, B OTHOLLIEHMM dM3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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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 o6nurauunmn

[Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTVHIA Ha AaTy OLEHKU:

1. OnpepensieTca JOXOAHOCTb K MOraLleHWio No obnurauysim JaHHOW opraHu3auum cpokom Gornee 1 roga u MeHee
3 nert. MNpun oTcyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss ToNbKo MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega ucnonb3yTes 3
(Tpwn) obnuraunm gpyrux SMMTEHTOB, UMEIOLLUX Kak Bnskmne nNo CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co Cpokom

1-3 ropa.

1.1.10. UHopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 0115 yenel pacyema kpedumHozo crnpeda, npedocmae-
nsiemcs Ynpaensouwiel kKoMnaHuel e crneyuanu3upoeaHHbil deno3umapuli He no30Hee paboye2o OHs, criedyrou,e20
3a damoli, Mo cOCMOSIHUIO Ha KOmopyro onpedesisemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpegensieTcs, OOXOQHOCTM KAKOro 13 MHAEKCOB MoryyeHHast J0X0O4HOCTb Nno obnvrauuam Hanbonee cooTeeT-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeaHUiA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccynTbiBaeTCst Kak pasHuLa Mexay LOXOAHOCTLIO K noralle-

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

B ykasaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, peATUHN 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 WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) £ pelTUHr No HauMoHanbHoOW peVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

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

e VHpekc Mocbupxun kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTuHr No HauMoHanbLHoONM pen-
TuHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cnepaywoleit Tabnuue onpeaenseTcs, Kako YpoBEeHb PpernTMHra UCMoNb30BaTh NpY onpeaeneHun BeposTHO-

cTn gedonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA» 36
PD ansa pertuHrosom rpynnbi AAA RUCBTR3A3YNS
PD ansa pertnHroBom rpynnbi AA RUCBTRA2A3Y
PD ansa penTtuHrosow rpynnsi BBB RUCBTR2B3B

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 Ecnu 8 kauectse 3HaueHus PD 4a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmKu 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




MPUNOXEHWE 5

Mopsaok onpeaeneHun cnpasea/imuBo CTOMMOCTU MHOCTPaHHbIX LIEHHbIX

6ymar

Bbibop cnocoba oLeHkn cnpaBeAiuBoi CTOMMOCTM LieHHbIX Bymar (B TOM Yucne LeHHbIX Bymar O4HOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTm4eckon BO3MOXXHOCTU pacnopsxaTbes LeHHbIMM Bymaramu (LeHHon 6ymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AENCTBUWA, NpeanpuHMMaeMbIX CO CTOPOHbLI MHOCTPaHHbLIX rOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-

LM, MHOCTPAHHbLIX (PMHAHCOBLIX OpraHm3auuin,

MeXOyHapoOHbIX PACYETHO-KNMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKUHM», T. Jllokcembypr, B TOM 4Mcne CBA3aHHbIX C BBEAEHUEM OrpaHNYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUaNYECKNX nNuu 1 rpaxaad Poccuiickorn ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUIN OrpaHNYEHNS PacropsXeHns

LeHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymari MexayHapoaHbiX (OUHAHCOBbIX OpraHu-
3aUMiA U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHble akumu, akuuy MexayHapoaHbIX KOMMaHWUM

1 ypoBeHb cnpaBeanuBon CTOMMOCTH
BupxeBble UeHbl UCNOMb3YKTCSA TOMbKO NPV HANNM4YMKU JOCTYNa U BO3MOXHOCTU COBEpLUATb CAENKU Ha Takmx bupkax (cm.MpunoxeHue 4)

[ns onpegeneHnsa cnpaBeanmMBoi CTOMMOCTU UCNOMb3YITCA Crneaylowme LeHbl
MockoBckon 6upxu (ecrnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiOpaHHbIe B crie-
Ayowem nopsgke (ybbiBaHmsa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha gaty onpegeneHns CYA;

e  PblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUNCKON
O6upxu Ha gaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenuns CHA.

Ecnu Ha paTy onpegeneHns CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANd
onpefeneHust cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymaru NpuMeHsItTCS Moaenum
OLIEHKMN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Cry4dasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHnss CHA gonycTumo mcnonb3oBaTthb LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

[ns onpegenexns cnpaBeanBoi CTOMMOCTU UCTIOSb3Y-
eTcsl LeHa 3akpbITust MockoBcKoi G1pxiu (ecnm oHa npu-
3HaHa aKTVBHbLIM PbIHKOM), Ha gaty onpefenexus CHA
npv YCrioBUM NOATBEPXKAEHNS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUS MpU3HAETCs KOPPEKTHOW, ecnu pac-
KpbITbl aHHble 06 06beme TOpro. 3a AeHb 1 06bem Top-
rOB HE paBeH Hyrio.

Ecnu Ha paty onpegenenus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOIO pbIHKA, AN onNpeaeneHust cnpaBeanMBon
CTOMMOCTU LIEHHON Bymaru npuMeHsitoTCs Moaenu
OLEHKM CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KMYeHNeM Criyyas, Korga oTCyTCTBME PbIHOYHbBIX LEH
006yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCMNonb30BaThb LIEHbI NOCNEAHEro TOProBOro AHS OCHOB-
HOW BMpPXMN.

2 ypoBeHb CrpaBeanvMBon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no yTBepXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsisl MHOMKATUBHAs LeHa, onpeaeneHHas no metoauke «Chonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

B cny4yae OTCYTCTBMA pacCYeTHbIX LUeH, pacKpbiBaeMbIX YKa3aHHbIMWU Bbllle UC-
TOYHUKaMU VIHC*)OpMaU.I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, Nno nToram TOopros

Mopgenb OLIeHKX, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TonbKo ANst LEHHbIX
Oymar, obpatuatowmxca Ha MockoBckon Gupxe.



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

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

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

3 YPOBEHb cnpaseannBon CTOMMOCTHU

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

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

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

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

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

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

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

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

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



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

XpaHeHue He vyepe3 HKO HP[,
MecTo xpaHeHusi, Kak KpUTEpUIn OrPaHNYEHNS PaciopPsKEHNS

LEHHbIMU 6ymaraMV|

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnurauny mexayHapoaHbIX
KOMMNaHWi, fONroBble LIEeHHbIE GyMary MexxayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MHOCTpaHHbIe akLun, akLMn MexxayHapoaHbIX KOMNaHW

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

[ina onpepeneHus cnpaseannBoi CTOMMOCTU UCMONb3YOTCHA CneayoLwmne LeHbl
OCHOBHOIO pbIHKa (M3 YMCna aKTUBHBIX POCCUICKMX BUPXK 3a mcknoveHnem Moc-
KoBCKOW 6upxun)), BbibpaHHbIe B cneaytolem nopsake (yobiBaHua npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOI ceccumn
poccuiickor bupxun Ha gaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpeaeneHunst CHA.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb AOSITOBOM LeHHOM 6ymarw onpegendeTca Cc yd4etomMm
HaKOMJIEHHOro KynoHHOro Aoxo4da Ha gaty onpegeneHua CYA.

Ecnun Ha paty onpepeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymarv NpyMeHsaTCa Moaenm
OLIEHKM CTOMMOCTM LeHHbIX Dymar 2-ro ypoBHS, 3a UCKINIOYEHNEM Cry4ast, Korga
OTCYTCTBUE PbIHOYHbIX LieH 00YCNoBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexnusa CHA gonycTumMo MCMonb3oBaTh LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW GUPXMK.

[na onpedeneHus cnpasBeanuBoON CTOMMOCTW WCMONb3y-
eTCs LieHa 3aKpbITUS OCHOBHOIO PblIHKa (M3 YMCa aKTUBHbIX
WHOCTPaHHBbIX U pOCCUICKMX BUpX 3a mcknoyeHnem Moc-
KoBckon Bupxu),Ha aaTy onpegenenus CHA npu ycnosum
NOATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3akpbITMa NpuU3HaeTCcss KOPPEKTHOMN, €Crn pacKpbIThbl
AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He pa-
BEH Hyro.

Ecnu Ha paTy onpepenexnsa CHA oTCyTCTBYIOT LieHbI OC-
HOBHOrO pbIHKa, ANA onpegeneHns cnpaseannBon CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsTCA MOAENN OLEHKN CTOW-
MOCTU LieHHbIX ByMar 2-ro ypoBHS1, 3a UCKINIOYEHEM Chy-
Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00YCOBMEHO He-
TOproBblM AHEM OCHOBHOTO pblHKa. B aTom cniyyae Ha gaty
onpegenenns CHA gonycTMmo ucnonb3oBaTh LieHbl No-
cnegHero TOProBOro AHA OCHOBHOM BUPXN.

2 ypoBeHb crpaBeanvBon CTOMMOCTH

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHbiM gaH-
HbIM, OTHOCALLMMCSA K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(OpMaLMOHHO-aHa-
nutnyecknum npoayktom RuData Price MexgyHapoaHONM MHGOPMaLMOHHOMN
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHOMKaTUBHAas LieHa, onpegeneHHas no metoamke « Cbonds Valuationy, pac-
KpblBaemas rpynnomn KOMnNaHuin Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

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

B cniyyae oTCyTCTBUS pacyeTHbIX LIEH, PacKpbiBaEMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMW MHOPMaLIMK, B CBA3M C HETOPTroBbIM AHEM BUPX, N0 UTOraMm TOpros
Ha KOTOPbIX ONPenensitoTCs pacyeTHbIE LiEHbI, ANs Lenen onpeaeneHms cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LIEHA, paccynTaHHas no utoram
nocrnegHero TOproBoro AHsi. Takon noaxon ucnonb3yeTcst B oTCyTCcTBME COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBMNUATL HA 3HAYEHME pacyYeTHOW LieHbl B
HETOProBbI AEHb.

*BbllweykasaHHbIe LeHbl MPUMEHSIIOTCA NMPU Hanu4um akTMHeCKom BO3MOXHO-
CTU pacnopsXaTbCsi LieHHOW Gymaroli C y4eToM OpraHvW3OBaHHOW LEeMOYKu
(cxembl) xpaHeHust

Mopnenb OLEeHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
ckon ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX Oymar, 06-
paLlarLmxcsa Ha poccuickmx (3a uckntoveHnem MNMAO Moc-
KOBcKasi bmpxka) M MHOCTPaHHbIX POHAOBBLIX BrpXax

3 YPOBEHb crnpaBegnnBon CTOMMOCTHU

1) wmHAekcHas ueHa, onpeaeneHHast no metogmke RUDIP (no ucxogHsim
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi MHdopmaum-
OHHO-aHanuTu4eckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «MHTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUS pacyeTHOM LieHbl, pacKpbiBaEMOWN YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALIMK, B CBA3WN C HETOProBbIM AHEM OMpPXX, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YyeTCsl LieHa, paccynTaHHas no uroram

1) ueHa (cToumOCTb) onpederneHHas C WUCMONb30BaHVEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX NPO. y4aCTHUKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUK
MOTUBUPOBAHHOIO CYXAEHUS1 YNpaBnsaioLLe komnaHum (B TOM
yucne o cnocobHOCTV peanu3oBaTb akTWB TakUM nuuam), B
TeYeHue Cpoka, YCTaHOBINEHHOrO NPod. Y4aCTHUKOM Af1s BO3-
MOXHOFO COBEPLUEHUsI CAENKM NO MpPedoCTaBNEHHOW KOTW-
poske. [Npu 3TOM cBefeHUst 0 HabnaaeMbIx/NoATBEPXKAAE-
MbIX KOTUPOBKaX JOMKHbI OBHOBMSTLCS HE PeXe, YEM Ha Kax-



https://rudata.info/aboutDB/data-price
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nocneanHero ToproeBoro gHA. Takown nogxon, ncnonb3yeTcd B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMAUATL HA 3HAYEHNE pacyeTHON LieHbl B
HEeTOProBbIn AEHb.

*BbllleykazaHHasa LieHa NPYMEHSIeTCS NpU Hanmuum akTUYeCcKon BO3MOXKHO-
CTW pacnopsXaTbCs LieHHOW Gymaron C y4yeTOM OpraHM3OBaHHOWM LEemnoYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX MPOd. y4aCTHUKaMM pbiHKa LiEH-
Hbix Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOTO CY>XAEHUS YNpaBnstoLen komna-
HWK (B TOM Yncre 0 cnocobHOCTY peann3oBaTb akTUB TakMM Nn1uam), B Te4eHne
CpoKa, YCTaAHOBMEHHOrO Mpod. Y4acTHWMKOM Ans BO3MOXHOrO COBEpLUEHUSA
cOenku no npegocTaBrieHHON KoTUpoBKe. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNATLCS €XXEMECAYHO Ha Mo-
cnegHuii pabounii eHb kaneHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHasa nHgopmMaumsa nubo cornalleHue, perynupyrowiee oTHOLLEHUS CTOPOH,
He COOEPXUT yKasaHwWsl Ha CpPOK, B TEYEHME KOTOPOro npod. y4aCTHUK roToB
COBEpPLUMTb CAENKY Mo NpeAoCTaBNEHHON KOTUPOBKE, TO Takast KOTMPOBKa MO-
XKEeT UCMNonb3oBaThCs ANS LUenen onpeaeneHns cnpaBeannBo CTOUMOCTN LiEH-
HOW Bymaru TOMbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmocCTb) onpeferneHHas Ha OCHOBaHWMM OTYeTa OLEeHLLMKa, COOoT-
BETCTBYHOLLEro 3aKoHoA4aTeNbHbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM UMYLLIEe-
ctBa MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSKaTbCA aKTMBOM U HanNMuusa ob6CToATENbCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HAZIEXHYIO OLEHKY akTuBa B cooTBeTcTBUU C¢ Depe-
panbHbiM 3akoHoM N-135 "O6 oueHo4vHon gesaTensHocTH" o1 29.07.1998 roga).

ayto gaty onpegeneHus CHA. B Tom cnydyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornaileHne, perynupyroLlee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKas3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUMTL CAENKY MO Npeao-
CTaBfIEHHOW KOTUPOBKe, TO Takas KOTUPOBKa MOXET MCMOosb-
30BaTbCA ANs Lenen onpeaeneHns cnpaseanmeon CTOMMOCTH
LleHHOW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemNbHbIM Tpebosa-
HUAM B OTHOLUEHUW oueHku nmyliectsa MNP, nubo 0 (Honb)
(B crnyvae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanm4umsi o6CTOSATENBCTB, CBUAETENbCTBYOWMNX O
HEBO3MOXHOCTW OCYLLECTBUTL HAZEXHYI OLEHKY akTMBa B
cooTBeTCcTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "O6 oueHou-
How aesTenbHocTn" oT 29.07.1998 roaa)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMaru orpaHuMYeHbl B pacrnopsiKeHUn B CBA3U C XPaHEHUEeM B POCCUICKMX Oeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPLIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLIMKN) CO CTOPOHbI CTPaH, Ocy-
LLLECTBNAIOLWNX HEAPY>KeCTBEHHble OelCTBUA B OTHOLIEeHMM Poccuiickoii deaepauum M pOCCUACKMX opUaNYECKUX
1L, U OTCYTCTBYET MH(POPMAaLMS O BbILLECTOSILLEEM MECTe XpaHEeHUs! (LiernoYyke XpaHeHusl), To crpaBeasimBasi CTou-
MOCTb TakMX LieHHbIX ByMar onpefenstTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHWEM CleayHLLMX NOAXOA0B:

o LieHa (CTOMMOCTb) OnpeAenieHHasi C UCnonb3oBaHeM HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBneHHbIX NPod. y4acTHUKaMM PbIHKA LieHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAeHWs Ynpas-
NAoLWen KoMnaHMm (B TOM Y1ciie 0 CNOCOBGHOCTM peanusoBaTh akTUB TakMM fuuam), B TeHYEeHMe CpoKa, yCTaHOB-
TNEHHOro Npod. y4acTHUKOM AN BO3MOXHOIO COBEpPLUEHWS COENKU Mo NpedocTaBneHHon KoTuposke. MNpu atom
cBefeHns o Habnogaembix/noaTBePXKAAEMbIX KOTUPOBKaX AOIMKHbI OBHOBMATLCH HE pexe, YeM Ha Kaxayto aaTy
onpepenexHus CHA. B Tom cnyyae, ecnv HanpaeneHHas uHdopmMauns nnbo cornalleHune, perynupyoliee oTHo-
LLEHWS CTOPOH, HE COAEPXKMUT YKasaH!s Ha CPOK, B TEYEHNe KOTOPOro Npod. y4acTHUK rOTOB COBEPLUMTL CAENKY NO
npefocTaBneHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXeET MCMOoMb30BaTbCA AN Lienen onpeaeneHns cnpaseanu-
BOW CTOMMOCTW LieHHON Bymaru TOfbKO MO COCTOSHMIO Ha AaTy KOTUPOBKU

. LueHa (CTOMMOCTb) onpeferieHHast Ha OCHOBaHUM OTYEeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAa-
TenbHbIM TpeOOBaHUSAM B OTHOLLEHMM oLeHKn umyllecTtsa MNP, nubo O (Honb) (B cnyyae NoATBEPXKAEHUS He-
BO3MOXXHOCTM pacrnopsxaTbCA akTMBOM W Hannunst 06CTOATENbCTB, CBUAETENLCTBYIOLNX O HEBO3MOXHOCTU OCY-
LLIeCTBMTb HaOEeXHYI0 OLleHKY akTuBa B cooTBeTCTBMU ¢ PepepanbHbiM 3akoHoMm N-135 "O6 oueHo4vHOM aesaTens-
HocTn" oT 29.07.1998 rona)

B cny4yae, ecnu ueHHble Bymary orpaHuMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HeAPYKeCTBEHHblE AEACTBUS B OTHOWeEHUM Poccuiickon depepaumm n pOCCUNCKMX HOPUANYECKNX
nuu, Npu 3aToM nmeetcs uHdopmauus o Hanmumm HKO AO HP[ cpeam BbILLECTOSALMX MECT XPaHEHUS, TO CripaBes-
nuBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHBIM AN Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP[ B HacTosiwem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacrnopsikeHUN B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MEepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOLWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWeHUM Poccunckon denepaumm n pocCUACKUX HOPUANYECKMX
1L, NPy 3TOM MMeeTCa HOPMaLMsA O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3apermcTpupoBaHHbIX U (MNK) HAXOAALWMXCA Ha TEPPUTOPUIN MHOCTPAHHBIX FOCYAAPCTB, KOTOPbIE HE COBEPLUAIDT He-
APY>eCTBEHHble AelCTBUSA B OTHOLLIEHUN Poccuiickon Pegepaum, pOCCMNCKUX IOPUANYECKUX NWL, TO CpaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpedensTca aHanorMyHo Metodam OLEHKW, NPeayCMOTPEHHbIM A5 XpaHeHUs
LeHHbIx Bymar He yepe3d HKO AO HP[] B HacToswem lMpunoxeHuu.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA yYnTbIBaTb AEW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLIEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) y4MTbIBAKOTCS MNpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHMBaEMbIX LiIEHHbIX Bymar.
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