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TEPMWHbI 1 ONPEQENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLaa NMUEH3NI0 Ha OCYLLEeCTBNEeHNe AeATeNbHOCTM Mo YNpaBneHnto UHBECTULIMOHHBIMU (DOHAAMU, NaeBbIMW NHBECTK-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHBIA Nan — MMeHHas ueHHas bGymara, ygocTosepsiolas A0 Bragenbua nas B npaBe COGCTBEHHOCTM Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BragenbLaMmn NHBECTULIMOHHbIX naes atoro MNN® (npekpaiwerHun MAP).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBunamM gosepuTenbHOro ynpasnenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna OY MA®, n namerexns un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumu, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MNMN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Nogsexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpepenexus CYA - nokanbHbIN akT ynpasnstoLen komnadum MU, yctaHaeBnvBeaoLWmimn Nnopsaok u Cpoku onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTUMLMOHHBIX NaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oT4eTHOCTU. OnpeaeneHve cnpaBeanvMBol CTOMMOCTU akTMBOB M Benu-
YnHbI 06513aTENBCTB NMPOU3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom duHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon degepaunn npukasom MuHucTep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHnn MexayHapoaHbIX CTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE HA TEPPUTOPUU
Poccwiickon ®epepaumu n 0 Npu3HaHWM yTPaTUBLLUUMW CUITYy HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHUN npukaszos) MuHu-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMmeHsieMble B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MHBECTULIMOHHbBIX (hOHO0B.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B peaynbraTte CAEnkU, 3aKniouYeHHON Mexay Hesa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AelCTBYIOLMMM NoA AaBNeHNEM OGCTOATENBCTB CTOPOHAMU, HA OCHOBHOM WIW
Hambonee BbIOAHOM PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBLIX yCroBusix. CnpaBeasimBas CTOMMOCTb PacCUMTLIBAETCS
6e3 yuyeTa 3aTpaT No CAENke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIMOYEHHBLIX B CTOMMOCTb CAETKY.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cnegyrumx ycrnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MEeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLIeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemasn n goctynHas 6upxeBas nnoiiagka — TOproBas nroLLagka POCCUMCKON BUpPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
UHaAHCOBbLIX NOCPEAHWNKOB, W Ha KOTOPOW ynpaBsrstowas KOMNaHUsS MMeeT BO3MOXHOCTb pPacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOoLaaKku NpuBeaeHsbl B MPUNOXeHUN 2,



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
M B AOCTaTOYHOM 0ObemMe, NO3BOMSOLLIEM nony4yaTtb VIH(*)OpMaLI,VIIO 00 oueHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBONbLUMM ANA COOTBETCTBYIOLWEro akTuBa unmn obasaTenscrea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

erAMTHbIﬁ PUCK — PUCK BOSHUKHOBEHUA NOTEPb (y6bITKOB) BCneacTteme HencCnoJiHeHNUA KOHTpareHTom o0bs3aTenbLCTB No 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnnn NPOLEHTOB, NPUYUTaOLLNXCA B yCTaHOBﬂeHHbIVI O0orosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
NpuHsTbIE Ha cebs dmHaHcoBbIe 06a3aTenbCcTBa (0 ero KpeaUTocnocobHOCTHN, PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
dpuHaHcoBow otyeTHOoCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBNE Ha Tepputopumn Poccuii-
ckon Pegepaumm npmkasom Munnctepctea cmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTM U PasbsacHeHui MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble paHHble ypOBHﬂ 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUNK 06A3aTeNbCTB, K KOTOpPbIM OpraHn3auma nMmeeT AOCTyNn Ha AaTy OUEeHKN.

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE€ ABMNMAKTCA
HabnogaembimMy, npaMo Unn KOCBEHHO, B OTHOLLUEHUU onpeaeneHHOoro aktmea nnn obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLIEHUW ONpeaeneHHoro aktmea unu obsasarens-
cTBa.

OnepaunoHHasa AebuTopcKas 3af0MKeHHOCTb — A4ebutopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKalLas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexHma CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHON AebuTopCcKon 3ad0MKEHHOCTH, He
OOMKHbI NPUBOAMTL K MpU3HaHMI0 B6e3HagexXHON K MoNyvYeHWo 3al0IDKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpaBnsoLen KoMnaHuen B NorHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AebUTOPCKOWM 3af0rmKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnsaioLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarbHO 0hopMIIEHHOE NpodeccuoHansHoe cyXxaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 00 OLIEeHKe crnpaBeiMBOi CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMb3yeMbIX B pacyeTe CnpaBeasIMBON CTOMMOCTH, O BbISIBMEHHbIX OCHOBAHMSIX NPU3HaHUS/NpeKpaLLeHns NpusHaHng
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpegenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX CNy4Yasx, korga Teky-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K UCKAKEHWIO CMpaBEeAnvMBOW CTOMMOCTM, @ NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecnedvBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX (hUHAHCOBBLIX MHCTPYMeHTOB «[lepBas - PoHA KoHcepBaTuBHBLIM cMapT» (ganee — NU®) paspaboTaHbl B
cooTtBeTCcTBUM C YKasaHnem Ne 3758-Y ot 25.08.2015, ®epgepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHLIX hoHaax» N 156-93 ot



29 Hos16ps 2001 roga (panee - ®egepanbHbIi 3akoH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATBIMU B COOTBETCTBUU C HAMM
HOPMaTVBHBLIMU aKTaMu.

Hactoswwe lNMpasuna onpegenenns CYHA cocTtaBneHbl B COOTBETCTBUM C MexayHapoaHeiMu cTaHgapTamu onHaH-
coBon otyeTHocTn (MC®O), BBEAEHHBIMU B AENCTBNE Ha TeppuTopun PP B yacTu, He npoTuBopeYyallen AencTByowemy 3a-
koHogaTtenbcTBy P®.

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

HacToswwme MNpasuna onpegeneHus CYA onpeaensioT:

e nepuoamyHocTb onpeaeneHus CYHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e MOpsAOK onpefeneHns gaTel U BDEMEHU, MO COCTOSHUIO Ha KOTOpPbIE OnpeaenseTcsi CTOMMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpUM NPU3HaHWA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, NOAMNEXALUMNX OLIEHKE OLIEHLLMKOM, N NePUOANYHOCTb NPOBEAEHUS Takow OLEHKM;

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

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

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MND n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHO4ATENbLCTBOM U HOPMa-
TUBHbIMK akTamun BaHka Poccun.

M3ameHeHnst n gononHeHus B HacToswue lMpasuna onpegenexdms CHA MoryT GbITb BHECEHbI B Cry4YasX, yCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexns CHA K HUM npunaraeTcsi NOACHEHME NPUYUH BHECEHWUS] TakMX U3MEHEHUI 1 OOMOMHEHWI 1 yKa3biBaeTca aarta
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENNYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6s3aTenscTBa), HA MOMEHT onpeaeneHns
CYA.

CYA MN® onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
PacKpbITbIX HA YKa3aHHyo AaTy B AOCTYMHbIX ANs yNpaBnstoLLen KOMNaHum UCTOYHUKAX, BHE 3aBUCMMOCTU OT YacoBOro rnosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynn aeHsb;

. B Crly4yae NpuOCTaHOBIEHMS BblAauyu, norawleHus u1 obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bblgauyu, noraweHmst 1 o0OMeHa;

° B cny4ae npekpatieHus MN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha NocneaHun paboymn oeHb
Ka)kA0ro KaneHgapHOro Mecsua o KaneHgapHoro Mecsua, NpefLlecTBYHLEro Mecsily, B KOTOPOM NaeBOM UHBECTULIMOHHbIV
oHA ncknoveH n3 peectpa NMAOC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboli oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunii oeHb kaneHgapHoro rogqa CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpeeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLUeHust (OKOHYaHUs) (POpMUMPOBaHUsE
naeBoro MHBECTMLMOHHOIO choHAaa) Ao aaTel pacdeta CITCYHA k umcny pabounx gHern 3a 3TOT NEPUOA.

B uensx onpegenenns CI'CHA naTon, 3a kotopyto onpegensietca CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA IMN®, ykasaHHble B HacToswmx MNMpasunax onpegenenns CHA.



CYATIN®, B ToMm uncne CITCHA MNN®, onpeaensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB Nocre 3ansToun, C npuMeHeHnemM
npaBui MaTeMaTU4eCcKoro OKpyrneHus B BantoTte onpeaenernms CHA B cootBeTcTBMM C MNpasunamu Y MNP, gencteyrowmmmn
Ha gaty onpegeneHus CHA.

PacuyeTHas ctonmocTb MHBECTMLMOHHOrO nasi N® onpegensanTcs ¢ TOYHOCTLIO A0 YeTblpex 3HaKoB nocne 3ans-
TOW, C MPUMEHEHNEM NMPAaBUIT MaTEMaTUYECKOro OKpyrneHus B Bantote onpegenenus CHA B cootBeTcTBuu ¢ MNpasunamu OY
MN®, pencreyowmmmn Ha gaty onpegeneHus CHA.

NOPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOMMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CToumoCTb MMyLLECTBa, NepegaHHoro B onnarty MHBECTULMOHHbIX naes MU®, onpenensieTcs B COOTBETCTBUM C
TpeboBaHuamn denepanbHoro 3akoHa «O6 MHBECTULMOHHBIX POHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenenns CHA.

[aTa, No COCTOSIHWIO Ha KOTOPYHO OnpeaenseTca CTOMMOCTb UMYLLIECTBA, MepefaHHOro B onnaTy UHBECTULMOHHBIX
naes MNP, He moxeT GbITb onpeaeneHa paHee AaTbl Nepefaydn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbBIX Naes, 3a Uc-
KMOYeHNEM CriydaeB onpeeneHns CTOMMOCTM UMYLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYETa OLEHLUMKA.

[aTta, No COCTOAHNIO Ha KOTOPYIO ONpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoOro B onnaTy MHBECTULMOHHbIX
naes NMN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee TPex MecsILEB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumoCTb UMyLLecTBa, NepefaHHOro B onnaTy UHBECTULMOHHLIX naeB MNP, onpeanenseTca No COCTOAHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MNP,

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit MAD B pesynbTaTe NpoLUSbIX COBbLITUN, OT KOTOPOro OXuaaeTcs NpUTOK
3KOHOMUYECKUX Bbirogd B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, €Crv OHU NosyYeHbl B pe3dynbTaTte NpoLunbiX COObITUA, KOHTponupyemsl, MO
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET MOMyYnTb BCE OCHOBHbIE BbIrOAbl OT MCMONb30BaHWA AaHHbIX akTMBOB B OyayLiem, a
NX CTOMMOCTb MOXeET ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbCTBO — 3TO CyLecTByroWwaa 0653aHHOCTb, BO3HMKAKOLWAA M3 NPOLLNbIX cOObITUIA, B pe3ynbTaTte ucnorn-
HEHWs1 KOTOPOI OXnaaeTcst BblbbITUe 13 PoHAA pecypcoB, 3aknoyarLLmX B cebe 9KOHOMUYECKUE BbIroAb.

Kputepumn npusHaHus (NpekpaLlieHnsi Npru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKTMBOB U BenuyMHa 06s3aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKTMBa MOXET ONpeaensaTbCA Ha OCHOBaHWM OT4eTa OLeHLUMKa, eCN Takol OTYET COCTaBMeH OLEHLL-
KOM, B OTHOLUEHUW KOTOPOrO CO CTOPOHbI CAMOPErynMpyeMbIX OpraHn3aunii OLLEHLLMKOB HE MPUMEHSNNCE B TeYEeHNe ABYX neT
B KONM4ecTBe ABYX U Gonee pa3 Mepbl AUCLMNNMHAPHOIO BO3OENCTBUSA, NpedycMoTpeHHble PedepanbHbiM 3akoHoM "O6 oue-
HOYHOW AesATenbHocTM B Poccuiickon ®epgepaumn”, a Takke BHYTPEHHNMU OOKYMEHTaMU CamoperynMpyembiX opraHm3auui
OLIEHLLMKOB, U CTaX OCYLLECTBMNEHNS OLEHOYHOW AeATEeNbHOCTM KOTOPOro COCTaBNSAET He MEHee TPeX NeT, a TaK e UMeloLLUM
KBanuUKaLMOHHbIA aTTecTaT No COOTBETCTBYIOWEMY HanpaBneHNo OLEHOYHON AesTENbHOCTU.

B cnyyae onpegeneHnsa CTOMMOCTM akTUBa Ha OCHOBaHUM OTYETA OLEHLLMKa AaTa OLEHKM CTOMMOCTW A0IMKHA ObITb
He paHee LUeCTM MecsLeB A0 AaTbl, MO COCTOSHUIO Ha koTopyto onpeaensieTca CYA. Npu 3ToM CTOMMOCTL akTMBa onpeaens-
€TCsl Ha OCHOBaHUK OOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C 4aTOW OLEeHKN Hambonee 6nunskon k gate
onpegeneHns CTOMMOCTM aKTUBa, COCTaBEHHOrO ¢ cobniogeHneM TpeboBaHM HOPMAaTUBHBIX NPaBOBbIX AKTOB.

Ha ocHoBaHuM oT4yeTa oueHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb NO CNeayLWMM akTuBaMm:

e LleHHble Bymaru, nNo KOTOpPbIM B COOTBETCTBUM C HacToswwmMmu MNpaBunamu onpegeneHns CHA oTCyTCTBYIOT UHbIe

Ccnocobbl OLEHKU;



. ,D,eﬁVlTOpCKaFI 3a00JIKeHHOCTb, B Cllydae Hann4una npu3HakoB obecLeHeHNs1 1 HEBO3MOXHOCTM NMPUMEHEHNA UHbIX
MeTo40B onpeaeneHna CnpaBe,El,ﬂI/lBOIh CTOMMOCTW.

MOLEJIN OLUEHKM CTOUMOCTMW LIEHHBIX BYMAI

[nsa oueHkn cnpaBeanmMBON CTOMMOCTY LieHHbIX Bymar MCNonb3yTCA UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. Mpu aTOoM
HanbonbLlUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAUMEHbLUWI MPUOPUTET - HeHabrnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIE YPOBHS 3).

BbI6op ymMeCcTHbIX METOA0B U MOAenen onpeaeneH1s cnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHbIX OaH-
HbIX, HEOOXOAMMbIX AN ONpeAeneHns cnpaBeanMBoi CTOUMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFPAHUYEHNIA HA pacnopsihXeHne
LieHHbIMM BymaramMmm Ha COOTBETCTBYIOLLMX pblHKaX. CTOMMOCTb LieHHbIX Bymar ogHOro Buaa Unm OQHOMO M TOro Xe BbiMycka
HagnexuT onpegensTe C UCNOMb30BaHMEM OTIMYAIOLLMXCS (PasHbIX) METOAOB OnpeAerieHns CTOMMOCTU M UCTOYHUKOB AaH-
HbIX, KOTOPble Hanboriee yMeCTHbl B AaHHbIX OBCTOATENbCTBAX, C Y4ETOM KpUTEPMEB, OTpaxaroLmx CnocobHOCTbL pacnopsi-
XaTbCs LeHHbIMK Bymaramu. K Takum Kputepmsam MoryT OTHOCUTBCS, B TOM YMCIIe MECTO XpaHeHus LieHHon Bymarn; AencTBy-
loLune orpaHnymTenbHblE MEpbI, BBEAEHHbIE B OTHOLLEHMN BNagernbLa LeHHbIX Gymar (MHOro nuua, ocyLecTBRsoLWwero npasa
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOR) yunTbIBaIOTCA Npasa BnagenbsLla LeHHbIX 6ymar,
coctasnsLwmx nmyectso NMN®; gocTynHoCcTb BUPX 1 (MnK) TOProBbIX NNOLWA[0K AN GPOKepoB, C KOTOPbLIMY 3aKMOYEHbI
YK O.Y. MN® cooTBeTCTBYOLWME AOrOBOPLI (COrnaLleHnst).

AKTUBHbIM PbIHKOM 1151 LieHHOW Bymaru, JonyLeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Gupie npusHa-
eTcHa AocTynHas u Habnogaemas bupxxesas nnowagka B cryyae ogHOBPEMEHHOro COBMAEHNSA HUXKeNnepevnCcrieHHbIX YCno-
BUI:

e UeHHasa bymara gonyLlleHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha aTuX bupxkax ynpasnsoLas KOMNaHUsa MMeeT BO3MOXHOCTb pacnopsiX)aTbcs LieHHoW Bymaron, B TOM
yucre ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHns crnpaBeAMBoON CTOMMOCTU MPU HANMYnM HEHYNeBoro 0obL-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecrniu Ha Bcex AOCTYMHbIX U HabnogaemMblx GUpxKeBbIX
nrowagkax obin HeToproBel AeHb Ha Aaty onpegeneHus CHA — aHanv3npyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nrolwaakax, NpeALecTBYOLEro HETOProBoMy);

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 ToproBbeix AHen npesbicun 500 000 (MsTecoT ThicaY) pybnen
(Mnun cooTBeTCTBYIOLWMI PYOneBbI 3KBMBANEHT No Kypcy baHka Poccun Ha gaty onpepeneHvs akTMBHOIO
pblHKa (gaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BarntoTe).

B cnyyae, ecnu Ha aaTy onpegenenns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTM pblHKa NCMNOMb3YIOTCA AaHHblE 3TOM BMpPXK Mo nocnegHeMy GnuxaiLiemy TOProBoMy AHIO.

KpuTepuin o konmyecTBe cAenoK NPMMEHSIETCA B Criydae, ecrnv Ha Bcex AOCTYNHbIX HabnogaemblX pbiHKax, Ha KOTOPbIX TOp-
ryetcsa ueHHas Gymara, B AOCTYMHbIX MCTOYHMKAX MHpOPMaLMKN eCTb AaHHbIE O KONMYEeCTBe CAENOK. B oTcyTCcTBMUM KpUTepms
0 KOnM4yecTBe CAEeroK XoTs Obl Ha 04HOM JOCTYNHOM Habno4aeMoM pbiHKe A5 onpefeneHns akTUBHOIO PbiHKa NPUMeHsieTcs
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbIx AHEW, KOTOPLIA AomKeH npesbiwaTe 3 000 000
pybnen (unm cooTBeTCTBYIOLLMI PyONeEBbIN 3KBMBANEHT no Kypcy baHka Poccun Ha aaty onpegeneHuns akTMBHOIO pbiHKa (4aTty
onpegenexns CHA), ecnm obbem caenok onpeaeneH B MUHOCTPaHHOW BantoTe).

B cnyyae, ecnu ueHHas Bymara TopryeTcs Ha poccumnckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx v B
WHOCTPaHHOW BanioTe 1 Takne pexunmMbl TOProB AOCTYMHbI AN COBEPLUEHNS CAENOK 3a cHeT umyllectsa MNP, To COBOKYMHBbIN
06beM CAENoK 1 KOMMYeCcTBO CAENOK onpeaenserca no obuwemy obbemy TOPros ¢ pacyetamu B pyGnsix n B UHOCTPaAHHON
BanioTe.

OnpepeneHue akTMBHOIO pbiHKa OCYLLIECTBIISAETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbIX MOCNeaHero Top-
roBOro AHS Ha TOProBbIX NIOLaAKax He NPUMEHSIETCS B CryyYae, Koraa HeTOpProBbIv AeHb (MK OTCYTCTBUE TOProB Ha OHAO-
BOM PbIHKe) CBA3aH C MPUOCTaHOBKOW TOProB Mo pelueHnto baHka Poccun, nprocTtaHoBKOM TOProB B Criydae AOCTWXEHUS ycTa-
HOBIEHHbIX BMpXXer NOPOroBbIX 3HAYEHUI UIN MHBIMU CODBLITUAMY (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO ynpaBnsiowen

KOMI'IaHI/II/I), CMOCOOHBIMK CyLleCTBEHHO NOBIINATbL Ha U3MEHEHne CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU B Takown HeTOpFOBbII7I AeHb no



CpaBHEeHUI0 C nocrnegHM ToproBbiM OHEM. B cny4yae, ecnn BO3HUKLLUMEe obcToATenbCcTBa nNpuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTM) onpepeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU aKTMBOB, ynpasndlowaa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaady,
norawieHne n ob6MeH MHBECTULIMOHHbBIX NaeB NAaeBoro NMHBECTULIMOHHOIO doHAa MO NpUYMHaM, He 3aBUCALLMM OT yrnpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO (bOH,D,a 1 He3aBUCUMO OT CbaKTVI‘-IeCKOFO nposeneHna nNpo-

ueayp no Bblaave, norawieHuo n 06meHy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTY MO npuocTtaHoBe-

HUIO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B uensx HacTtoswmx NMpaBun onpege-
nexnumsa CHA

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

[AnAa poccUNCKUX LieHHbIX 6ymar

(3a ucknroyeHnemM o6nuraumm BHeLHUX
o6nuraumMoHHbIX 3anmoB Poccumckon
depepauumm 1 LeHHbIX bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pOC-
cuickas bupxesas NnoLjagka U3 YNCna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLnin oM 06beM CAENOK MO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, MO Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LieHHbIX By-
mar ncnonb3yeTcs nHopmaumust 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpv paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX MNMOLLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCcs TOprosas niowagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog,.

[ns ueHHbIX 6ymMar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucrne Ana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbIX
LeHHbIX OGyMar MHOCTPaHHbIX rocy-
[AapcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MWTEHTOB, LieHHbIX BymMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
LMA, LeHHbIX Bymar MeXayHapoAHbIX
KOMNaHUMW, AONYLWEeHHbIX K TopramMm Ha
OpraHu3oBaHHbIX TOProBbIX Mrowan-
Kax

NHocTpaHHas unm poccuimnckas bupxa 13 ynmcna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, Mo Co-
CTOSHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcsi nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpun aTom BenuYMHbl 0OBbEMa CAENOK B BanioTe KOTUPOBKM NEpPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. Mpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKax OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHeWHNX 06-
nurauuoHHbIX 3anmMom Poccuickon
depepauummn, AONTOBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTe, eBpoobnu-
rauui MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbiX LieHHbIX 6yMar MHOCTPaHHbIX
rocyfapcTB, LeHHbIX 6ymar MexxayHa-
pPOoAHbIX (PUHAHCOBBLIX OpraHM3aLun,
He gonyleHHbIX K Topram Ha 6upxe-
BbIX Nowaakax, 4OCTYNHbIX YnpaB-
nawowen KomnaHmm

BHebupxeBON PbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
And KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LUEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTuB-
HbIN PbIHOK, a TakXe Mmoaesin OUueHKWU, Mo KOTOPbIM onpeaerneH aHanormyHbIN aKkTUB.



Moaenu oueHKM CTOMMOCTM LeHHbIX 6yMar, AnsA KOTOpbIX onpeaensieTcsl akTUBHbIN GUpxeBoN pbIHOK (1-1 ypo-

BeHb)

LieHHble 6Gymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa 3a uc-
KIHO4YEeHNEM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMNaHumn

[nsa ueHHbIX GymMar pocCUMNCKMX 3MUTEHTOB, 3a UCKITHOYEeHneM obnurauum poccumcKknx
3MUTEHTOB.

[na onpedenexHns cnpasBeAn“BON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pbiHKa (M3
yucna akTUBHBIX POCCUMCKNX BUpX), BbIOpaHHbIe B criegytoliem nopsiake (ybbiBaHusa npuo-
puTteTa):

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

LleHa 3aKpbITVsi npU3HaeTCca KOPPEKTHOW, eCNK pacKkpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyMIO U Takas LieHa 3akpbITUsi HE paBHa Hyrio.

e CpedHeB3BeELLEHHasl LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxu Ha paty onpeneneHns CYA;

e UueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHOWN, eCnv OHa
HaxoguTca B UHTepBane mexay MWHMManbHOM N MakCUMarbHOM LeHaMn caernok Ha 3Ty Xe
AaTy 3ToW Xe bupxu;

Onsa obnuraunim pOCCUNCKUX SMUTEHTOB.

[ina onpegeneHnsa cnpaseanvnBoy CTOMMOCTU MUCMONb3YTCA cregylowmne LeHbl OCHOBHOMO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWSA NnpuopuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUM POCCUACKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW OGMpXKe B pexumax TOproB C pacyeTamu B
pybnsix 1 MHOCTPaHHOW BarnioTe, U Takas bupxxa npM3HaHa aKTMBHBIM OCHOBHbIM PbIHKOM, TO
ans Boibopa cnpaBeanvBoON LieHbl NCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiMm Boibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosLWeM [MpunoxeHnn ong poccuickux Gmpxesbix nmo-
LLaaoK.

B clny4yae, eClim HM OAHa U3 UeH no Bbl6paHHOMy pPeXnmy TOproe B onpegeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha 0aTy OUEeHKU, TO UCNONb3YKTCA UEeHbl Ha Ty Xe gaTty no
pexnmy Topros B ,D,pyr017| BantoTe ¢ 06beMom TOProB NO Kputepunam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanueas CTOMMOCTb JOMTOBOW LeHHOM Bymaru onpegensietcsi C y4eTOM HaKoMMneHHoro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsi onpeaeneHus
cnpaBeAnvBON CTOMMOCTH LIEHHOW Bymarn NpUMEHsSII0TCS MOAENM OLLEHKM CTOMMOCTU LLEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIMIOYEHMEM ClyYasi, Korga OTCYTCTBME PbIHOYHBIX LLleH 00YCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM criyyae Ha gaty onpegenenuss CHA gonyctumo
MCMNOnb30BaTh LiEeHbl NOCMNEeQHEro TOProBOro AHS OCHOBHOM BUPXU.




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

Man nHocTpaHHbIX
MHBECTULIMOHHbIX
c¢oHaoB;

e [ONroBble LUeHHble
6ymaru nHocTpaH-
HbIX rOCyAapcTB;

e eBpoobGnurauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAyHapoaHbIX
c¢huHaHcoBbIX opra-
HU3auumn

e [penosnTapHble pac-
MUCKKN

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

O6Gnurauum BHeELWHUX
06NUrauMoHHbIX 3aMOB
Poccuinckon ®epepaumumn
(rOBO3 P®)

Ycnosus u nopsifok onpeaeneHnst cnpaBeannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEPUEB, Xa-
paKTEPU3YOLLNX BO3MOXHOCTb PACroOpsiKeHNsT LeHHbIMU GyMaramu, npeactaeneHsl B [Npu-
noxeHunn 5.

OcobeHHoCTM BbIOOpa LieHbI, eCnu LieHHas bymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BarnioTe:

Ecnun ueHHasa Gymara Topryetcs Ha poCcCUACKOM Bupxe B pexrMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bupxa NpusHaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolbopa cnpaBeanvMBon LieHbl UCMONb3YTCA NPUOPUTETHO LieHbl TOTO peXxnma Topros,
MO KOTOPOMY Ha AaTy OLeHKM onpeAeneH HanbonbLuni 06bem No KpuTepusm Boibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosLeM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, eCnv H1 OAHa 13 LieH No BbIGpaHHOMY peXxMmy TOPros B OnpedeneHHon BasnoTe He
MoXeT ObITb Mcnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe daTy no pe-
XXMMy TOproBs B ApYyroi BantoTe ¢ 06beMoOM TOPros No KpUTepusim BbiIbopa OCHOBHOMO pbiHKa
B NopsiAke yMeHbLUEHUS.

CnpaBeanueasi CTOMMOCTb 4OMTOBOW LieHHON Bymaru onpeaenseTcs ¢ y4eTOM HakonmneHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha gaTy onpegeneHuns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ans onpegenexHns cnpaseifiMBoN CTOMMOCTU LieHHON Bymarn npUMeHsTCS MOGENN OLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOY-
HbIX LieH 0ByCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaty onpe-
AerneHusi cnpaBefnnBoi CTOMMOCTU A4OMYCTUMO UCMOMb30BaTh LieHbl NOCMeAHEro TOproBoro
[OHS1 OCHOBHOW BUpXMK.

Mopaenu oueHKn CTOMMOCTH LieHHbIX Oymar, Ans KoTopbIiX onpeAensieTcs akTMBHbIA BHEOMpPKeBOW PbIHOK UNKU
ANA KOTOPbIX UMEKTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-r0 YpOBHA (2-11 YPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBep,nuBoﬁ CTOUMOCTHN

LieHHas 6ymara poccum-
CKOro aMMTEHTa 3a Uc-
KIMIOYEHNEM LIeHHbIX Oy-
Mar MexpayHapoAHbIX
KOMMNaHuMn

CnpaBeanveas CTOMMOCTb aKLMi, Aeno3uTapHbIX pacnucok, 06paLlaLLmxcs Ha poccum-
CKMX 1 (MNN) MHOCTPaHHbIX hOHAO0BLIX Bupxax [JaHHas KOPPeKTMPOBKa NPUMEHHAETCH B Cry-
Yae OTCyTCTBUSA HabngaemMon ueHbl B TedeHne He Bonee gecaTtn paboynx oHewn (oanee
NCcnonb3yeTcst 3 ypOBEHb OLIEHKMN).

B cnyyae npuHATMA opraHM3aTopoM TOProBnn peLleHns 00 UCKMIOYEHNW LEHHbIX Bymar 13
cnucka LieHHbIX 6ymar, fonyLweHHbIX K Topram, u (Unum) B criydae NpuHATUS peLleHus o npe-
KpalleHnn TOProe, a Takke ecnv Topru npekpaLleHbl B COOTBETCTBUU C NpaBunamm npose-
OEHVS NTIUCTUHra opraHmM3aTopa TOProBnun 6e3 NPUHATUSA PeLLEeHMs O NPeKpaLLeHNN TOPros.,
mozens CAPM B uensix onpeaeneHns cnpaBennvBoii CTOMMOCTM OLIEHMBAEMOro akTuBa He
NPUMEHSIETCA C AaTbl MPEKpPaLLEHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCNONb3yeTCA CPaBHEHNe AUHaMUKW AOXOA-
HOCTU 3a OmnpeaerieHHbI NPOMEXYTOK BPEMEHM aHanmM3MpyeMoro (MHaHCOBOIO WMHCTPY-
MeHTa C AMHaMWKOW PbIHOYHBLIX MHAMKATOpoB. B KayecTBe PpbIHOYHOMO MHAMKaTOpa
(6eHuMapka) akuM POCCUMICKMX SMUTEHTOB Mcnonb3yetcs uHaekc MockoBckoln Bupxu
(IMOEX).

d)opmyna pacyeTa cnpaBeAsIMBON CTOMMOCTU Ha naTty pacyeta:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHON LieHHOM Gymary Ha aaTty onpeaeneHns crpaBeanmBoi
CTOUMOCTY;
P, — nocneaHsa onpegeneHHas cnpaseinivBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxugaemasi OXOAHOCTb LieHHOW Bymaru;




dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rt + B (Rp — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHEN Mexay faTaMu ee pacyeTa:
Ri = (Re/365) x (T, — Ty),
roe:
Rt - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeaeneHnst cnpaBeanmeon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHus cnpaBeaimBon CTOUMOCTU.

Ona akuuin, 4eno3nTapHbIX pacnMcoK POCCUMNCKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckovi bupxe 6e3puckoBasi cTaBka JOXOAHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO
3HaveHneM KpmBon 6eckynoHHon goxoaHocTu (ctaBka KB[) rocyaapcTBeHHbIX LeHHbIX By-
Mar Ha uHTepBane B oauH rod. B pacueTe ncnonb3yoTes:

e MeToaMKa pacyéTa KpuBoW GecKymnmoHHOM OOXOAHOCTM rocyfapCTBEHHbIX obnuvra-
unn, onpegeneHHas MockoBcKkon Bupen;

e  AuHamuyeckue napameTpbl G-KPMBOM MO COCTOSIHUIO HA KaXKAbli TOProBblA AeHb,
nybnvkyemble Ha ocduLmansHoM cante MocKoBCKOM BUpXxK.

Craska Kb[l paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUA C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansaTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTCyTCTBUM 3HAYeHMsA GE3PUCKOBON CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBon
CTaBKW 3a 3TOT AEeHb NPUHMMaeTCAa paBHbIM NocrieaHemMy U3BeCTHOMY.

Ry =™ _q,

Pm,

Ry - 4OXOOHOCTb PbIHOYHOIO UHAMKATOpPA;
Pm,; — 3HayeHne pbIHOYHOro MHAUKaTopa Ha AaTy onpefeneHus cnpaBe,qnleoﬁ CTOMMOCTHU;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeablAyLlyto AaTy onpefeneHns cnpasennu-
BOW CTOMMOCTMU.

B — BeTa K0adhPULMEHT, paccHMTaHHbIN MO U3MEHEHUSIM LIEH (3HAYEHWI) PLIHOYHOTO UHAK-
KaTopa U U3BMEHEHUSIM LieHbl LieHHoW Bymaru. [1ns pacyeTa koadpcdmumeHTa  MCnonb3yoTcst
3HaYeHus, onpeaerneHHble 3a nocneaHve 45 ToproBbix AHEN, NPEeALIECTBYOLNX AaTe onpe-
[eneHns cnpaeseasiMBon CTOUMOCTY;

BeTa koadhdpuLmMeHT paccumTbiBaeTCA Ha narty, npelwecTByollyto gate onpegeneHund cnpa-
BeAnMBoOn ctommocTu. [pun aTom gaTta pacyeta beta KoadhduumneHTa 4OMmKHa ABASTLCA TOp-
roBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
’ m

Pm;_,

a” Pa;_; -
roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigywas ueHa 3akpbiTUS akTuBa;

R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAuKaTopa Ha JaTy i;

Pm;_, — npeablayLiee 3HaYeHne pPbIHOYHOMO MHAMKATOPa;




i = 1...N, ToproBble oHuW, NpeaLlecTByoLIVe AaTe onpeaeneHus cnpaseannBoi CTOMMOCTH.

Mpu ncnonb3osannn mogenu CAPM B uensax pacyeta beta koadpduumeHTa 4na akummn, ge-
NO3UTapPHbIX PACMUCOK POCCUMINCKUX SMUTEHTOB NMPUMEHSAIOTCS 3HadYeHus LieHbl 3akpbiTus
Ha MockoBckon bupxe.

I'IonyquHoe 3HaveHne beTta koappmumeHTa OKpyrnaeTcd no npasuiamMm MatemMaTn4eckoro
OKpyrneHuna 0o NATn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTY aKTMBa M PbIHOYHOTO MHAMKaTopa (GeH4YMapka), UCMosb3yloTcs
3HAYEeHUs1 LieHbl 3aKpbITUSI U PLIHOYHOTO MHAMKaTOpa 3a nocrnegHve 45 TOproBbiX AHeMn,
npeaLlecTBylolWMe aaTe onpeneneHust crnpaseanmBoi CTOMMOCTM.

Ll,eHa 3aKPpbITUA aKTUBa Ha AaTy onpeaeneHna cnpaBe,anBoM CTOMMOCTU B MOOENIN HE Yy4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LEHBI 3aKpbITUA B KakowW-nmbo TOproBbil AeHb B nepuoge 45 Toprosbix
OHeln, Ha gaTty pacyeTa koadpduumneHta beta, nHdopmaums 0 3Ha4eHUN PLIHOYHOTO NUHAU-
kaTopa (6beHumapka) n 6€3p1MCKOBOI CTaBKM 3a 9TOT TOProBbI AeHb B MOAENMU HE YYNTbIBa-
eTcs.

Mpu HanNMYMKM LeHbl 3aKPbITUSA Y OTCYTCTBUM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, Ha gaTy pacyeTta koadduum-
eHTa beta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beHuYmapka) 3a 3TOT TOProBbIN AEHb MPUHK-
MaeTCs paBHbIM NocnegHeMy N3BECTHOMY.

Mokasatenu Ry, Ry, paccunTbiBatoTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpouvre ycrnosus:

C patbl BO3HUKHOBEHMWS OCHOBaHWIA Ans npumeHeHns mogeny CAPM o fatbl npekpalleHms
OCHOBaHWN AN npumeHenus mogenu CAPM wucnonb3yeTcs MHgopmauus TOMbKO TON
BupxK, KoTOpas onpefeneHa Ha AaTy BO3HUKHOBEHWNSI OCHOBAHMWI A8 NPUMEHEHNS MOgEN
CAPM. K Takor nHcpopmMauumn oTHOCATCA cneayoLme 3HayeHus:

. LeHa 3aKpbITUA,
L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraunn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM OBnUraLmin BHELWHNX 06-
nuraunoHHbIX 3anmoB Poccuitickon ®eaepauum):

OI'Ipe,EI,erIHETCH C MUCNOJIb30BaHMEM YKa3aHHOIo Hmxe npuoputeTa UeH C y4eTOM Hanun4dunda
[O0CTyNna K yKa3aHHbIM LeHaM, a TaKkKe pefnieBaHTHOCTU UCXOOHbIX AaHHbIX U1 MeTOOUK pac-
YyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX LUeH noCTaBLiMKaMn C y4eToOM orpaHuyeHunn
Ha pacnopsxeHne LUeHHbIMU 6ymaraMM. CI'IpaBe,D,ﬂVIBaH CTOMMOCTb [0SITOBON LIEHHOW 6y-
Marm onpependeTcAa C yd4eToM HaKOMJIeHHOro KyrnoHHOro goxoda Ha gaty onpeneneHusa
CHA.

- LleHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbim 01.12.2017 n no3g-
Hee, onpegeneHHas no wMetogy 1 unm  wmetogy 2 (Mo yObiBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpepgHsasa uHavkaTMBHasS UeHa, onpeeneHHasa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnomn KoMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHoekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (o McxoaHbIM AaHHbIM,
OTHOCALMMCS K 1 1nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHHOPMaLMOHHO-aHanu-
TudeckuMm npogyktom RuData Price MexgyHapoaHOW MHAOpMaLUMOHHOW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no Mogeny oueHKN Ans LeHHbIX Bymar, HOMMHUPOBAaHHBIX B py6-
nsax, B cootBeTCcTBMU C [MpunoxeHvem 3 (Moaenb OLEHKW NCNONb3yeT NCXOAHbIE AaHHble 2-
ro YpoBHS B Clly4ae oTHeceHus1 obnurauum k pentuHroson rpynne |, 11 unw 11l)



https://nsddata.ru/ru/products/valuation-center
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an/I OTCYyTCTBUMN HeobxoaAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTHU, cnpaBeanmBasd oueHka
onpenenaeTcd Ha 3-m YPOBHE OLeHKWN.

CnpaBeanueasi CTOMMOCTb [OMTOBOWM LIEHHON Bymaru onpegensieTcsi C y4eToM HaKomneH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLLUX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM BUP3K, MO UTOraM TOProB Ha KOTOPbIX ONpeaensitoTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvMBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHasi No UToram NocreaHero TOproBoro AHs. Takor NOAX04 UCMOSb3YeTCs B OTCYT-
CTBUWE COBbLITUIA, KOTOPbIE MOFMMN CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PACYETHOMN LieHbl B
HETOProBbIi AeHb.

LieHHble 6yMaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

nav UHOCTPaHHbIX WH-
BE€CTULMOHHbIX (pOH-
AOB;

[ONroBble LeHHblIe
6ymaru nHocTpaHHbIX
rocyaapcTs;
eBpooGnuraumm uHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble bymarm mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraHM3auumn
Aeno3nTapHbIn pac-
NUCKH

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeLWHUx oo-
NUraudMoHHbIX 3aMOB
Poccuinckon ®enepaumun
(rOBO3 P®)

Ycnosus 1 nopsAaok onpegeneHns cnpaseinMBon LeHbl 2 YPOBHSA C y4ETOM KpUTepUeB, Xa-
paKTEePU3YOLNX BO3MOXHOCTb pPacnopsiKeHus LeHHbIMU Gymaramu, npeactaeneHs B Mpu-
noxeHumn 5.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpegensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyrnmOHHOro AoxoAa Ha gaty onpegeneHusa CHA.

Vcnonb3yemas anst OLeHKN akumii UHOCTPaHHbIX BMUTEHTOB, B TOM YUCIE NaeB (aKLuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLMA MEXAYHAapOAHbIX KOMMNaHWA 1 Aenosutap-
HbIX pacnucok mogenbs CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWi, C yHETOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHWS:

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHYMapka) akLUmMin MHOCTPaHHbLIX A3MUTEHTOB, NaeB
(aKumi) MHocTpaHHbIX hOHOOB, AEN03NTapHbLIM pacrnuckam, TOPryeMbIX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuuin MexayHapoaHbIX KOMMaHWIM NCMonb3yeTcs UHAEKC Brpxu,
Ha KOTOpPOW onpejerneHa cnpaBeanvBasi LieHa ypoBHA 1 nepapxuu cnpaBeanvBom CTo-
MMOCTU AaHHOW UeHHoM Oymaru Ha aaty, NnpeaLllecTBYOLWY0 AaTe BO3HUKHOBEHUS OC-
HOBaHWM Ans npumeHeHns mogenv CAPM.

e [Ins akumit MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6E€3pUCKOBON CTaBKM OXOAHOCTU NpU-
MEHSIOTCS CTaBKW, ykasaHHble B [Mpunoxenunn 4. MNpu 3TOM ANA akumi MHOCTPaHHbIX
SMUTEHTOB, aKuMi MeXOyHapoAHbIX KOMNaHUi, naes (akumin) MHOCTPaHHbIX (DOHAOB,
Aeno3nTapHbIX Pacnucok B KayecTBe 6e3pMCKOBOM CTaBKM AOXOOHOCTU MPUMEHSETCS
CTaBKa Mo rocyfapCTBeHHbIM Oymaram B BarnoTe, COOTBETCTBYHOLLIEN BanOTE UCXOOHOWM
KOTUPOBKU 1 YpOBHsI oLeHMBaemown akumm (nasi). Ecnn B MpunoxeHnn 4 He ykasaHa
cTaBka B He06X0AMMON ANs pacyeTa BantoTe, TO Takas CTaBka ONpeaensieTcs ¢ y4eTom
yCrnoBuiA HacTosiero ab3aua Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXOEHUS yNpaBnsto-
e KOMMaHUN.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUK

Cnpaseanveas CTOMMOCTb akLmMi POCCUNCKNX AIMUTEHTOB B Criy4ae NpuobpeTeHns B nepuos
pasmMelleHns ¢ AaTbl NprobpeTeHust u 4o NosiBNeHus LeH 1 ypoBHs, HO He 6onee 10 pabo-
YnX JHEN C AaThl, CNeayloLLen 3a 4aToW OKOHYaHNsS pasMeLLeHns, 4OMYyCTUMO UCMONb30BaTh
LueHy pasmvelleHns 6e3 KoppeKkTMpoBKX. B OTCYTCTBUM LieH 1-r0 YpPOBHS CBbILIE YKa3aHHOro
CpOKa NPUMEHSIETCS OLEeHKa Ha OCHOBaHUWN MCXOAHbIX AaHHbLIX 3-r0 YPOBHS. YnpaensioLas
KOMMNaHUs Mo CBOEMY YCMOTPEHUIO MOXET NEPENTU Ha OLIEHKY C UCTONb30BaHNEM UCXOOHbIX
OaHHbIX 3-TO YPOBHSI IO UCTEYEHUST YKa3aHHOrO cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbBIM CYXXAEHMEM.

[ns onpefenexus cnpaBeaMBOM CTOMMOCTY 0BnuraLmin pOCCUACKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPU pasMeLleHnr (B TOM YMCIe 3aMeLlatoLmx obnuraumii, onnara KoTopbIxX Npu nx
pasMeLLeHMn OCyLLecTBnsSeTcs eBpoobnurauusmu (B TOM 4ucrne B Criyyae nepepavdv
(yCTynku) BCeX MMYLLIECTBEHHLIX M UHBIX MPaB No €BpoobnmraumsM poCCUNCKUM ropuanye-
CKMM fMLaM)), B OTHOLLEHMU KOTOPbIX Oblfia 3akmnyeHa caenka no npuobpeTeHunto LeHHbIX




6ymar C OSMUTEHTOM UK I'IpO(beCCI/IOHaJ'IbeIM YY4aCTHMKOM PbIHKa LUEeHHbIX 6ymar, OKa3blBa-
WM AMUTEHTY YCIyru no pasmMeLlleHnto LeHHbIX 6ymar OT CBO€Ero nMmeHu, Ho 3a c4eT 1 no
NOpy4YeHUto SMUTEHTA, nmbo ¢ nobbim Apyrmm TpetbuM NUOM B nepuoa C AaTbl Ha4vana
pasmMelleHna no aaty OKOH4YaHUA pa3MelleHnd (p,anee — LUEeHHble 6ymarw, I'IpVIO6peTeHHbIe
npu pa3meu.|,eHV|V|), C Oatbl r|p|/|o6peTeHV|;| M 00 OaTbl OKOHYaHUA pa3MelleHna ncnonbay-
eTCA LeHa pa3MelleHnda (,Cl,ﬂﬂ [OoNnroBbIX UEeHHbIX 6ymar — LeHa pa3MelleHna Cc y4eToMm
HaKoMnJIeHHOro KynoHHOro goxoaa, ecrin HadnucneHme KynoHHoro goxoaa 3a nepuon pasme-
LeHna npegycMoTpeHo ycnoBnamMmn pasmelieHna nnm nHbim ,D,OKyMeHTOM).

[na onpegeneHusa cnpaesennmMBon CTOMMOCTU LeHHbIX Bymar, npuobpeTeHHbIX Npy pasme-
LLeHWnW, C AaTbl, Crieylolen 3a 4aTo OKOHYaHWUsi pa3MeLLeHnst, U 00 NOSBeHns LeH 1-ro
YPOBHS UMK LIEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMHYEHNEM LIEHBI,
onpefensaemMow no MOAENU OLEHKM ANA LeHHbIX Oymar, HOMUHMPOBaHHbIX B pybnsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHsIEMbIX ANs OLEHKN 00nmraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosAwmmm MNpasunamm CHA, Ho He 6onee 10 pabouunx aHen ¢ gatbl
OKOHYaHWs1 pa3MeLLeHns, UICNoMb3yeTcs LieHa pasMeLLeHnsi, CKOPPEeKTUpOBaHHasA nNponop-
LMOHaNbHO U3MEHEHUIO 3HaYeHNs1 6E3PUCKOBOM CTaBKN AOXOAHOCTU CTPaHbl pUcKa Ha Cpok,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoralleHus (odepTbl) LeHHON Gymaru.

B kavecTBe 6e3pnCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMONb3YTCA:

1) Ansa ueHHbIXx Bymar, HOMMHMPOBaHHbIX B POCCUMICKUX pybnsx — cTaBka
KpuBon 6eckynoHHon goxogHoctn MockoBckon Gupxm[1]

2) Ana ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepUKaHCKUX Jdonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyAapCTBEHHbIM obnuraumsam(2]

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

[nsa pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUGIMKEHHbI K CPOKY A0 AaThbl NoraleHns (Mnu oo Gnukanwen gatel odepTsl, Npeay-
cMmaTpuBaloLLEen noratleHue, B criyyae, ecnv oHa NpeaycMoTpeHa YCroBUSMM Bbinycka).

PacyeT nponopumoHansHoi KOPPEKTUPOBKM LieHbl pasMeLLleHUst Ha U3MEHEeHe 3HaYeHus
6e3p1CKOBOI CTaBKW [OXOAHOCTU CTPaHbl pUcka onpefensieTcs cneaylowmum o6pasom:

(1 + Rfyo * (T — t5)/365)
(1+ Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoN Gymaru Ha 4aTy OLeHKM
Price — UeHa pasMeLleHus LieHHo Gymaru

Rf, — 6e3puckoBas crtaBka Ha AaTy OKOHYaHWSA pasmeLleHus LieHHOon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK [0 noralleHusi (odepTbl)
T — paTta noraweHusi (odepTbl)

t — naTta OUEHKM

t, — AATa OKOHYaHWs pa3MeLLEeHUs LLeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
oKpyrnaeTca Ao ABYX 3HAKOB nocne 3anaTon.

CnpaBegnueasi CTOMMOCTb JONTOBOWM LIEHHOW BymMaru onpeaenseTcs ¢ y4eTOM HaKOMMeH-
HOro KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

C HanbGonee paHHeln 13 aar:

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

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

B! UcTouHMUK -

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

- naTa NosiBMeHUst LieH 1-ro ypoBHS UMW LiEH, onpeaeneHHbIX C Y4eTOM UCXOOHbIX OaHHbIX
2-ro (3a VCKIYEHMEM LiEHbI, ONpeaensieMon No MoAENN OLEHKM ONis LEeHHbIX Gymar, Ho-
MVHUPOBAHHLIX B pybnsix, B cCOOTBETCTBUM C [NpunoxeHvem 3), NpUMEHSIEMbIX 4SS OLIEHKN
obnvraunin pocCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmmu Mpasmunamm CHA

- gaTa, npuxoasascs Ha 11 pabounii geHb, cneayownin 3a 4aToh OKOHYaHUS pasMelle-
HUS,

cnpaBeanueBas CTOMMOCTb AOMTOBbIX LieHHbIX 6ymar onpegensietca B obuiem nopsiake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANnsA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnoaaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoA CTOMMOCTU

Deno3uTtHbIN cepTudUkat

[ins onpegeneHns cnpaBeanvBoi CTOMMOCTU UCTONb3yeTCcs MeTOA onpeaeneHns cnpa-
BEAIMBON CTOMMOCTU, NPUHATBINA A8 AEHEXHbIX CPEACTB BO BKIagax.

O6nuraumMmn poccumnckKmx
3MMUTEHTOB (3a UCKITOYe-
HUeM obnurauumn BHeLu-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[na onpegeneHns cnpaBeanvBoi CTOMMOCTU UCMONb3YHTCA Crieayowmne LeHbl B NOpsiake
ybblBaHMA NpuopuTeTa C Y4E€TOM Hanuuus AOCTyna K ykasaHHbIM LieHaMm, a Tak Xe pene-
BaHTHOCTM UCXOAHbIX AAHHbIX U METOAMK pacyeTa, MPUMEHSAEMbIX MPU pacyeTe yKasaHHbIX
LEeH NoCcTaBLUMKaMU C Y4ETOM OrpaHMYEHNIA Ha pacnopsbkeHue LieHHbIMKM B6ymaramu. Cnpa-
BeIMBas CTOMMOCTb JONTOBON LiEHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NnoHHoro goxoaa Ha gaty onpegenenus CHYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
JeneHHasa no metogy 3 Ha ocHOoBe MeToaMK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHasa ueHa, onpenenerHas no metogmke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cawmMmMca K 3 YpPOBHIO), packpbiBaeMasi WMHPOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM
RuData Price MexayHapogHowm WHOPMaLMOHHOWM rpynmnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoZerb OLEHKU ANs LeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCH K TPETbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabniogaeMbIX UCXOAHBIX AaHHBIX);

e 1CMNOSMb3YeTCsl CTOMMOCTb, ONpeferneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLectb) mecaueB oo gatel onpegeneHns CHA*.

*Mcnonb3oBaHune crpaseanuBoii CTOMMOCTY, OnpeaeneHHoN Ha OCHOBaHUWM OTYeTa OLeH-
LLMKA, OrPaHNYBAETCS YCIIOBUAMU, MPUMEHSAEMbIMU B CIyyae BO3HUKHOBEHMUS COBLITUN, Be-
OyLmx K 06eCLeHeHNI0 aKkTBa B COOTBETCTBUK C lNpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpenensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyMmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cny4yae, ecnu oueHLWMKOM onpeferneHa cnpasenimeasi CTOMMOCTb 6e3 yyeTa HakomnmeH-
HOrO KyMOHHOro JoXoA4a, TO cnpaBeaimBasi CTOMMOCTb ONpeaensieTcs C y4eTOM PacyeTHOro
HaKOMMEeHHOro KyNnoHHOro JOX04a Ha Kaxayto AaTy OLEeHKU.

B cnyyae oTcyTCTBMA yKasaHHbIX LEH B COOTBETCTBYIOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeaenstoTCs pacyeTHbIe
LeHbl, Ans uenen onpegeneHns cnpaseanvMBon CTOMMOCTU aKTUBOB UCMOMb3yeTcs LieHa,
paccyuTaHHas rno utToram nocrieqHero TOprosoro AHSA. Takown noaxon NCnonb3yeTcs B OTCYT-
CTBUWE COObITUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUSITE HA 3HAYEHUe pacqeTHON LeHbl B
HETOProBbIN AeHb.



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

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

Man NHBECTULIMOHHBIX
c¢oHpoB;

e [OnroBble LieHHble
6ymarm MHocTpaHHbIX
rocyaapcTs;
eBpooGnuraumm nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble bymarm mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHM3auumn

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeWHUX o6-
NUrauduMoHHbIX 3aUMOB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannuBon LeHbl 3 YPOBHA C yHETOM KpUTepueB, Xa-
pPaKTEPU3YIOLLMX BO3MOXHOCTb pacrnopsikeHns LeHHbIMU Bymaramu, npeacraeneHs B Mpu-
noxeHun 5

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIeHKU C Uc-
nosib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHKM MCrnonb3yeTcss CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LLUMKa MO COCTOSIHMIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHua CHA n
COoCTaBneHHoro He no3gHee 6 (LLecTb) mecsiLeB Ao oaThl onpeaeneHns cnpaBeaiMBon CTo-
MMOCTW.

Mcnonb3oBaHve cnpaBeanMBoil CTOMMOCTU, OMNPEeAEeneHHOW Ha OCHOBaHWM oTyeTta
OLeHLUMKA, OrpaHNYMBaETCs YCIOBUSMU, MPUMEHSEMbIMU B Cllyyae BO3HUKHOBEHWS COObI-
TUI, BeAyLLNX K 0OecLeHeHNI0 akTuBa B COOTBETCTBUM ¢ [punoxeHunem 4.

Mopaenu oueHKM CTOUMOCTM LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIfN aKTUB

LieHHble 6ymaru

Mopsapok onpeaeneHnsa cnpaBen,nuBoﬁ CTOMMOCTHU

LieHHasn 6ymara aBns-
eTcsl AONONHUTENbHBLIM
BbINYCKOM

[lnsi oueHKu LeHHo Bymaru Ucnosb3yeTcs LieHa Bbirycka (aHanorMyHoro aktuea), no oTHoLue-
HUIO K KOTOPOMY AaHHbII BbIMYCK SBMNSAETCA AOMOMHUTENBHLIM, ONpeaeneHHas, Ha gaTy onpe-
aenexust CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX
onpegeneH akTUBHbIA PbIHOK.

CI'IpaBe,EI,ﬂMBaFI CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopAaaky 0o BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTW LEHHOM 6ymarm, SABMAOLWENCA 4ONOMHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow LeHHon bymaru
(ucxopHoOW LeHHOM By-
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenenns CYHA B COOTBETCTBUM C MOOENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ansi
KOTOpPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KO3hduLIMEHTA KOHBEP-
Tauuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOOENSAMU OLLEHKM CTOMMOCTU LIEHHBIX BY-
mar, Ans KOTopbIX onpeaeneH akTUBHbIN PbIHOK LiIeHY UCXOAHOW LieHHOV BymMaru Ha aaty onpe-
denexust CHA, ncnonb3syeTcs cnpaBennmBasi CTOMMOCTb UCXOAHOM LieHHOM Bymaru, onpeae-
NeHHasi Ha JaTy KOHBEepTaLMKU, CKOPPEKTUPOBaHHAs C y4eTOM KOadhdULMEHTa KOHBEPTALM.

Cnpaseanveas CTOMMOCTb ONpeAenseTcs CornacHo aToMy Nopsaky A0 BO3HUKHOBEHUS cripa-
BEAIMBOW CTOMMOCTW LieHHON Gymary nony4eHHON B pe3ynbTaTe KOHBepTaLun B Hee Apyrown
LeHHOW Bymaru (MCxogHON LeHHon Bymarn).




o OUEHOYHON CTOMMOCTBIO aKkumi ¢ 6onbluel (MeHbLUEN) HOMUHAMNBHOM CTOMMOCTBLIO, MpU-
3HaHHbIX B pe3ynbTate KOHBEPTaLUUN B HUX UCXOAHbIX akLUUN, SABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX B HNX aKLMNA.

e OUEHOYHOI CTOMMOCTBIO aKLUiA TOW e KaTeropum (Tuna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B peaynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKUWI, ABNSETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX KL

e OUEHOYHOV CTOMMOCTbLIO aKLUWIA, NPU3HaHHBLIX B pe3ynbTate KOHBEPTAL MU nNpu pobrneHum
NCXOOHbIX aKUUi, SIBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLMN, AeneHHas
Ha k03 UUMEHT ApobneHus.

e OLEHOYHON CTOMMOCTBLIO aKLWIA, MPU3HaAHHLIX B pe3ynbTaTe KoHBepTaLMmn Npyu KoHconuaa-
LMN UCXOOHbIX aKUMii, ABMNAETCH OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMii, YMHO-
)KEHHasa Ha KO3 MOULIMEHT KOHCONUAaaLUuK.

e OuEeHOYHON CTOMMOCTbIO aKLMW unmn obnuraumii HOBOrO BbINyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEpTaLunn B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX BymMar, AeneHHas Ha KonnyecTso akuui (obnura-
LuiA), B KOTOpOE KOHBEPTMPOBaHa OfHa KOHBepTUpyeMas LieHHas Gymara.

e  OUuEHOYHOW CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLUmMn B HAX MCXOOHbIX
akuui Npu peopraHnsauum B opMe CNSIHWSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUW.

e OueHOYHOWV CTOMMOCTBIO aKLMiA BHOBb CO34aHHOro B pe3ynbTaTte peopraHm3auumn B oopme
pasgeneHns Unu BblAeneHns akLuMoHepHOro obLLecTBa, NPU3HaHHbIX B pesynbTaTe KOHBEp-
Tauuy B HUX UCXOAHBIX aKLMIA, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX kLUK,
AeneHHas Ha koadbduumeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHuns cosfaeTcs ABa niun 6onee akUuMoHepHbIX obLLecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuv JenuTcs oueHOoYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUii, yMEeHbLUEHHas nponop-
LMOHanbpHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOHepHoro obLecTsa, nepeaHHoro
aKuMoHepHOMy 06LLecTBY, CO3AaHHOMY B pe3ynbTaTe pasfeneHns Unn BolaeneHns.

e OueHo4YHas CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pesynbTate peopraHu3aumun B doopme
BblAeNeHns akuMoHepHoro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacnpegeneHvs
cpean akuMOHepoB PeopraHn3oBaHHOIO akLUMOHepHoro obliecTsa, CHMTaAETCH pPaBHOM
HYTH0.

e OUuEeHO4YHOW CTOMMOCTbLI0 0BnUraLmnin HOBOTo BbiMyCKa, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEp-
TauMn B HUX UCXOAHbIX 0bnuraummn npyu peopraHn3aumm aMUTeHTa Takux obnurauyuin, sens-
eTCs OLEeHOYHash CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumi 6e3 yvyeta HKL n 3HaveHne
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha [aTy OLIEHKU.

ONMPEQENEHUE CNPABEQ/IMBOW CTOMMOCTU LIEHHbBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Oymar onpegensieTcsi B CreaytoLweM nopsigke: CTOMMOCTb akTuBa, onpeaereH-
Has B COOTBETCTBUM C MOAENSMM OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konmyecTso bymar B noptdoene, nofnyyeHHas Benu-
UYnHa okpyrnsietcs Ao 2 (OByx) 3HAKOB Mocrie 3ansiToi, NonyYyeHHoe 3HA4YeHWe Mpu HEOOXOAMMOCTU YMHOXAETCHA Ha Kypc,
ycTaHoBneHHbIV B MpaBunax onpegenexHns CHA, n Tarke okpyrnaetcs o 2 ([Byx) 3HakoB Nocne 3ansiToun.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBoi CTOMMOCTW LLEHHOMN
Bymaru 1 HakonneHHoro KyrnoHHOro 40X04a, MCHUCIIEHHOTO NCXOASst U3 CTaBKM KYMOHHOIO J4OX0AA, YCTaHOBMEHHOW B peLlueHnn
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKe) UMM NPOCMEKTE AIMUCCUOHHBIX LIEeHHbIX OyMmar.



CymMMma HaKoMMEHHOro KyMOHHOMO AoxoAa Ans obnuraumii BHELWHMX obnmnraumoHHbIx 3anmoB Poccuiickon depepa-
UK, OONTOBbIX LIEHHBIX ByMar MHOCTPaHHbLIX FOCyAapCTB, €BPO0OMrauuin MHOCTPaHHbLIX SMUTEHTOB, LIEHHBIX ByMar mexay-
HapPOAHbIX (DMHAHCOBbLIX OpraHn3aLunin onpeaensieTcs B crieayoweM Nopsiake: CyMmmMa HaKoMnsIEHHOTO KYNMOHHOMO A0X0A4a, pac-
CUMTaHHas UCXOAs U3 CTaBKU KYMOHHOIo Joxoaa, okpyrnseTca go 12 (aBeHaguaTtv) 3HaKOB nocne 3andaTon U yMHOXaeTcs Ha
konu4yecTBo Bymar B noptdpene, nocne 4Yero noryvyeHHas BenuymMHa okpyrnsetca Ao 2 (OByx) 3HakoB nocrie 3ansiTor, npu
HeobXoAMMOCTM YMHOXaeTCs Ha Kypc, YCTaHOBMEeHHbIN B lNpasunax onpegenerns CYA, n okpyrnseTcs o 2 (AByX) 3HaKOB
nocne 3anaTou.

Cnpaseanueasi CTOMMOCTb AOMNTOBbIX LieHHbIX Gymar npuaHaeTtcs pasHon 0 (Honmb), B cniyyae HacTynneHus aatbl
MOSHOro noralleHnsi HoMyYHarna B COOTBETCTBMU C YCNOBUSIMU BbIMyCKa LieHHbIX Oymar - ¢ Aatbl oTpaxkeHus B ebutopckomn
3aJ0/PKEHHOCTM CyMMbl HOMUWHAaMa K NoslydeHuto 4o AaTbl MOMHOMO NoraweHns HoMMHana B COOTBETCTBMM C YCITOBUSIMU Bbl-
nycka LeHHbIX 6ymar.

CnpaBeanveasi CTOUMOCTb LiEHHbIX OyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, MPY HANMM4Mn NPpU3HaKoB
obecLeHeHus, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHeHNs1 U OTCYTCTBUM LieH NEPBOro 1
ueHbl HP[ Ha gaTy onpefeneHus cnpaBeanvBoi CTOMMOCTU pacCyYnTbIBAETCA MO OAHOMY U3 METOAOB KOPPEKTUPOBKU Cripa-
BEAIMBON CTOMMOCTU, YKkazaHHOMY B [punoxeHun 4.

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

ONPEQENEHUE CNPABEAJZIMBOX CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBUW T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LLIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OrrO-
BOPA C JATOW 3AKNIOYEHUSA OrTOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMATI)

CnpaBeanvBas CTOMMOCTb 3340SPKEHHOCTM MO CAEeNKaM C LeHHbIMWM Bymaramu, 3akmtoYeHHbIM Ha ycrnoBusix T+,
onpegenseTcsa B pasmepe pasHuLbl Mexay cnpaBeasivBon CTOMMOCTBIO LieHHoN Bymaru B BantoTe pacyeta CHA, aensiowencs
npeaMeToM CAEnkU 1 CyMMOW CAENKN B BanoTe CAENKN, NpuBeaeHHON K BantoTe pacyeta CHA.

Mpn onpegeneHun cnpaBefnnBON CTOMMOCTM 3a40JIKEHHOCTU NO caernkam ¢ obnuraumsamMm, 3aknoYeHHbIMK Ha yCro-
BMSX T+, cnpaBeanuBas CTOMMOCTb obnuraumn, SBrsoWmMXcs NpegMeToM CAENKW, C AaTbl 3aKMIOYEHUs caenkvu Ao AaTbl ne-
pexoda npasB cOBCTBEHHOCTU Ha LieHHble Bymaru, exenHeBHO onpeaenseTcs C y4eTOM HAKOMMEHHOro KyNOHHOro AOXOAA,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUAMU CAENKM UMy NpaBunammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHoOW pasHuLbl, caenka NnpuM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y NOKY-

naTtensi/B coctaBe 00A3aTeNbCTB (KpeamMTopcKas 3af0JPKEHHOCTL) y NpoAaBua, oTpuuaTenbHo pa3HuLbl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40mKeHHOCTb) y Npoaasua.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS CODLITUI, MPUBOASLLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C [NpunoxeHunem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOXA CTOUMOCTW MO COENKAM C BAHI9TOI7I, 3AKINOYEHHbLIM HA YCIIOBUUN T+
(MPU HECOBNAOEHWUU OATbI MOCTABKWU BANIOTbLI, ONPEAENEHHOWU YCITOBUAMU IOFOBOPA C IATOU 3A-
KNIOYEHUA OrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0IMPKEHHOCTM MO CAENKaM C BartoTON, 3aKkmnioYeHHbIM Ha ycroBusax T+, onpegensaeTcs
B pa3mepe pasHuLbl Mexay TeKyLlel cnpaBeanvBoi CTOMMOCTbLIO BantoThbl B Bantote pacyeta CHA n cToMMOCTbIO BanioThbl,
3adhMKCMpPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHoW pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3aA0MKEHHOCTb) Y NMOKY-
natensi/ B coctaBe 0653aTenscTB (KpeaMTopekas 3al0MKEHHOCTb) Y NpoAaBLa, oTpulaTenbHON pa3HuLbl - B cOcTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMWS COObITUI, NPUBOAALLMX K 06eCcLieHeHUIO, B CO-
oTtBeTCcTBUM C [Npunoxexnem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHMo, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYETAX



CnpaBepsivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM UMCIe Ha TPAH3UTHbIX, BartoTHbIX cYeTax, OTKpbl-
TbIX Ha ynpaensoLyo komnaduo [.Y. NN onpepensieTcs B cymMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha YNpaBnsioLy Komna-
Huo 0.Y. MAND.

CnpaBeanMBasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeannBoi CTOMMOCTM
Npy BO3HUKHOBEHUM CODObLITUS, BeayLLero k obecueHeHuto (MpunoxeHuve 4).
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLeHeHNI0, Yka3aH B MpunoxeHum 4.

NOPAAOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB U BenuunHa 06a3aTenbCTB, BolpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeta CHA, npu-
HuMaeTcs B pacdeT CHA B Bantote onpegenexHna CHA no 6upxesomy kypcy 3akpbitnsa (TOD) NAO «Mockosckast Gupxa» Ha
AaTy onpegeneHns nx crnpaseanuBoi CTOMMOCTH (danee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOMb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®Pegepaumm.

B cnyyae ecnu LieHTpansHeiM BaHkom Poccunckon ®epgepauun  He ycTaHOBMEH KypC MHOCTPAHHOMW BantoThl, B KO-
TOPOW BblpaXXeHa CTOMMOCTb akTMBOB (06s13aTenbCTB), k BantoTe onpegenexdnsa CHA B cootBetcTBum ¢ Mpasunavu OY MAN®,
OencTByOLWMMM Ha AaTy onpeaenexunst CHA, To UCnonb3yeTcst COOTHOLLEHME MEXY KYpCOM UHOCTPaHHOW BasntoThl U BanoTon
onpegenexusa CYA B cootBeTcTBuM ¢ MNpasunamu Y MNP, gencrteyowmmm Ha gaty onpegenenuns CHA, onpegenaemoe Ha
OCHOBE Kypca 3TWX BastoT N0 OTHOLLEHWIO K pOCCUIACKOMY pybrito, ycTaHoBneHHoro LieHTpanbHeim BaHkom Poccuiickoin de-
aepaunu. Mony4yeHHoe 3HaveHVe OKpYrnsieTca No npaBuiaM MaTeMaTUYecKoro OKpPYrneHus A0 NATHafLuaTV 3HaKoB rocre

3ansaTon.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaaa (ganee — Aeno3nT) MOXET OCYLLECTBIATLCSA Kak
B Bantote Poccuiickon Pegepaumm, Tak U B UHOCTPaHHLIX BastoTax ¢ cobntogeHnem tTpeboBaHuii 3akoHogaTensctea Poccuit-
ckon ®egepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HACTYNINEHWs Cpoka ero NosiHOro NnoralleHusl, yCTaHOBMEH-
HOro I0roBOpOM, OMpeaensieTcsa B CrneayoLlemM nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHns crpasennu-
BOV CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON LOrOBOPOM, €CINM CPOK NOralleHns enosunTa - «40 BOCTpeboBaHMAY;
e  Ecnun cpok norawenust genoaunta He 6onee 1 (0gHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha OEHb
onpeneneHus cnpaBeanvMBoi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aeno3nta Npu3HaeTcs paBHOWM OCTaTKy OEHEX-
HbIX CPEACTB BO BKNaje, YBEMUYEHHbIX HA CYMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cniyyae BHeceHus N3MeHeHWIA B YCIOBUSA ONpeAeneHns Cpoka AOroBopa MakcumarbHbI CPOK onpeaenseTcs B
COOTBETCTBUWN C U3MEHEHHBIM CPOKOM Aeno3vTa, AeNCTBYIOWMM Ha AaTy onpeaeneHns cnpaBedsiMBOi CTOMMOCTH, MpUyem
HaKoMMeHne cpoka BKNaaa He MPonNCXoaunT.

CnpaBennveasi CTOUMOCTb Aeno3nMTOB onpeaenseTtcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKW CripaBeainBouv
CTOMMOCTW NPV BO3HWKHOBEHUM CODbITUS, BeayLlero k obecueHeHnto (Mpunoxenne 4).

Cnmcok obLwmux cobbITuI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNMpunoxeHun 4.



METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMUX OEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbIBAaeTCS No chopmyre:

N
P
pPv = "o
p—ry (1+ r)Dn/SGS

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYecTBO AEeHeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTsa), HaunHas ¢ AaTbl onpegeneHus
CUA;

N - cymma n-oro feHexHoro notoka (MPOLEHTbI M OCHOBHasi cymma);

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

N - konM4yecTBO AHel oT AaTthbl onpeaeneHus CYA fo aaTbl N-0ro AeHEeXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAWMMn I'IpanmaMM.

I'Iopﬂ.qox onpeageneHnsa U KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [oxo4, pacCyYMTbiBalOTCA B COOTBETCTBUKU C yCIlOBUAMU OOroBopa, narton
OEHEXHOro NoToKa CHYUTaeTCca oxXngaemasa aata, B KOTOPYH niaHunpyeTca NnocTtynneHne AeHeXHbIX cpeacTs, COOTBETCTBYHO-
Laa aate OKoOH4YaHuA n-oro nepuoaa (33 NCKNo4YeHnem crnyvyaeB JOCPOYHOro norawleHma oCHOBHOIro ,u,onra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTbIBAIOTCS C YYETOM KanuTanu3aumm NpoLEeHTHLIX JOXOA0B, eCrW 3TO NPefycMoT-
PEHO yCnoBUsiMM OroBopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

o BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCINEe B HaCTu USMEHEHUA CTaBKM NO AOroBopy, CpoKa [encTeusa goroeopa,
nepunogn4yHoOCTN U CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO oJsira (I'IOFIOJ'IHEHVIF!, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIo aornra, ecrii OHO

He 6bINo y4TeHo B rpaduke).

Hopnp,ox U nepnoanyHOCTb onpeaerieHUA CtTaBku AUCKOHTUPOBAaHUA

CraBka AMCKOHTUPOBAHUSI ONPeaensieTCs N0 COCTOSIHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaiMBo CTOMMOCTU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.

CTtaBka No A0OroBoOpy NMpU3HaAETCs PbIHOYHOW, ECNN OOroBOP 3aKMyeH ¢ GaHKoM, KOTOpbIA BXoauT B [epeyeHb cu-
CTEMHO 3HaYMMbIX KPEOAUTHbIX OpraHu3auunii, yTBepxaeHHbln BaHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBIEH-
Hon Yka3aHueMm baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpegeneHnst CACTEMHO 3HAYNMbIX KPEAUTHBLIX
opraHusauun», 1 onybnunkoBaHHbI Ha cante baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLIEHTHOM CTaBke, onybnunkoBaHHo baHkom Poccun Ha faTty onpegeneHunsi cnpaBeanveon

CTOMMOCTHU Aenos3nTa, ecnun npoueHTHad CTaBka, npeayCMOoTpeHHaa AO0roBopoMm, OTnn4Ha ot prHOHHOVI.


http://www.cbr.ru/

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOWM NoapasyMeBaeTcs pasMeLleHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nH(popmaLms 0 NPOLIEHTHLIX CTaBKax no
AenosvTtam (Bknagam), pasmelleHHblX B Lenom no Poccuiickon ®epepaummn 3a mecsu, Hambonee 6nusknin k gate
onpefeneHns cnpaseaneor CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe A4enosuta, Ha CpoK, CONocTaBMMbIf CO
CpOKOM, OCcTaBLLeMCs A0 AaTbl noralleHns (BosspaTta) AenosnTa Ha AaTy onpeaeneHns cnpaseinmeson CTOMMoCTH, B
COOTBETCTBMU C Pa3BEPHYTOW LLKAOW.

Ecnu Bank Poccuu nepectaet nybnukosate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuinckon depepaumn, a AaHHble NepeHocATca B pasfen «PeTpocnekTMBHOW MHopmaumny,
Ynpasnsiowas KoMnaH1s BpaBe NOMeHATb NCTOYHMK AaHHbIX N0 cBOeMy 060CHOBaHHOMY 3KCNEePTHOMY (MOTUBMPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEeHHAs NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, 4eM 3a MecsL, 40 AaTbl onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALUVOHHAA OEBUTOPCKAA 3A0OJIKEHHOCTDb

[Mpu3HaHve gebutopckon 3a40MKEHHOCTN ONepaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBMWI NoraweHns u
[ONYyCTUMbIX CPOKOB MPOCPOYKN UCTMIONMHEHMS 06513aTEeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXAoMy BuOy AeOUTOpCKon
3a0/MKEHHOCTN B COOTBETCTBYHOLLMX MPUNOXeHUAX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBME ykasaHusa Ha BO3-
MOXHOCTb MpU3HaHWUa 0ebUTOPCKOW 3aA0MKEHHOCTM ONEepauUMOHHOW O3HavyaeT, YTO Takas 3aJ0MMKEHHOCTb He MOXeT ObiTb
KBanuduLumMpoBaHa, kak onepaunoHHas.

[ebutopckas 3ag0MmKEeHHOCTb, MO KOTOPON BbISBNEH OAUH UMW HECKONBbKO NPU3HAKoB 06eCLeHeHNs, yka3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 06513aTENBCTB B pamMKax OnepaLvoHHOro LMKNa, He MOXeT ObiTb MpusHaHa
onepawMoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLuuoH-
HOW (HanpUMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHWUKN NOralleHUsi Takow 3aJ0IMKEHHOCTM).

YnpaBnswoowas KoMnaHus OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckon 3af0rmKeHHOCTH, KoTopas
paHee Gbina KBanuuLMpoBaHa onepaunoHHON, 1 NO MHOW AEOUTOPCKOW 3aA0MMKEHHOCTM, NMPU3HAHWE KOTOPOW OCYLLECTBSA-
eTcs.

AHanus ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN;

e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

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

[ns uenew npoBeaeHus aHanunsa, YnpasnsioLas KoMnaHus UCnonb3yeT AOCTYMHYI el 060CHOBaHHY0 1 noaTBep-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa YnpasnsioLas KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpPCKOM 3af0IKEHHOCTU B KayecTBe OMnepauVoHHOWN, MpU3HaHWEe KOTOPOW Ocy-
LLIeCTBMAETCS BNEPBbIE;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4EeTy AeOMTOPCKOM 3aj0KEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOWN.

Bonee nogpobHo MHopMaLmns 0 KpuTepusax KBanudukaummn pasHbix BUAOB eOMTOPCKON 3a40MKEHHOCTU Kak one-
paLMOHHOM pacCMOTpeHa B COOTBETCTBYHIOLLMX pa3aenax HacToswmx Mpasun onpegenexust CHA.

B TeueHwne Bcero cpoka kBanudukaumm 4ebuTopcKor 3aA0mMKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanveas Ctou-
MOCTb OnpefensieTcsl B HOMUHamNbHOW BENUYMHE Ha ATy onpeaeneHusl cripaBeasiIuBo CTOMMOCTM B OTCYTCTBUE UHBIX MpK-
3HaKoB 0beCLieHeHNS.

NOPAQOK ONPEAENEHUA CMTPABEANMBOW CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU



CI'IpaBeD,ﬂMBaﬂ CTOMMOCTb erDMTOpCKOﬁ 3a]0JXEeHHOCTU onpenenaeTca B pa3sMepe ee oCTaTka Ha aaTty onpene-

nexua CHA. He auckoHTupyeTtcs.

CnpaBefnveasi CTOoMMOCTb 0683aTeNbCTB MO BbiNfaTe BO3HArpaXKaAeHWn 1 pacxodos, CBA3AHHbLIX C AOBEPUTENbHbBIM
ynpasneHweMm, NpusHaeTcsa B Cymme, He MpeBbILatoLLen npeaensHo AoNyCTUMBIN pa3Mvep BO3HarpaKaeHun Ha gaty npusHa-
Husa B cooTBeTCcTBUM C MNpasunamu AY MNP, a Takke B cymMMe, He npesbilatoLLen cpopmMmpoBaHHbIA pe3epB Ha NpU3HaHuA
COOTBETCTBYHIOLLEro Bo3HarpaxaeHus (B criydae oopMmnpoBaHns Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbINnaTy BO3HArpaXxaeHUin, annpokCcMmMauus BeNUYmH, noa
KOTopble NpoucxoauT hopMmpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXe 006513aTenbCTB onpeaenseTcs Ha OCHOBaHNW AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKasaHHbIe yCryr (annpokcnMaLumst He NPUMEeHsieTcs):

- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOIb);
- pacxofpl Mo onnaTe ycnyr opraHnsaunii No COBEPLLEHUIO CAEMOK U 06CMYXMBAHUIO CHETOB B TakUX OpraHvM3aumsx;
- pacxofpl TPETbMX NNL, OnfavyMBaeMblie B COOTBETCTBUM C JOrOBOPOM 06 OKa3aHWM ycnyr cneumuannsnpoBaHHOro Aenosuta-

pusi.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AWBMWOEHOOB U AOXOOA MO LIEHHBbIM BYMATAM

[ebuTopckas 3agomKeHHOCTb NO BbiNnate AVBUAEHOOB MO akuusM, A4oxoda Nno Aeno3nTapHbIM pacnuckam, nasm
NaeBbIX MHBECTULMOHHBLIX (DOHAOB M NasiM (aKkUMn) MHOCTPAHHbLIX UHBECTULMOHHBIX (POHA0B NPU3HAETCH OornepauyoHHON, B
OTCYTCTBME NPU3HaKoB 06ecLeHeHns:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aJ0MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ Aatbl NPU3HaHUS 4ebUTOPCKOW 3a0MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB, a
TaKkke MexayHapOAHbIX Kopnopaumn.
OueHka cnpaBeanMBoi CTOMMOCTY AeOUTOPCKOW 3a40MKEHHOCTM MO BbiNnaTe AMBMAEHOAOB NO akuMsaM, 4oxoaa no geno-
3UTapHbIM pacnuckam, nasm naeBbiX MHBECTULMOHHbLIX POHAO0B 1 NasM (aKLUUil) UHOCTPaHHBLIX MHBECTULIMOHHBLIX (DOHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanmdmkaLmm Takon 3ag0rmkKeHHOCTH Kak OnepaLyoHHON NCXOAS 13: KonmdecTsa
aKumin/geno3mTapHbIX pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu naes (akLuin) MHOCTPaHHOTO MHBECTULMOH-
HOro ¢poHAa COOTBETCTBYHLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe geno MNP Ha aaty, Ha KOTOpyk onpenensaTcs
nvua, MMeloLue NpaBo Ha nonyyYeHve AvBMaeHAa (ooxoda) u 06bABNEHHOrO pa3mepa AvBuUAeHAa (moxoaa), npuxoas-
LLIerocs Ha OAHy akumio (AenosuTapHyo pacnucky, nan Nnaeeoro MHBECTULIMOHHOTO hoHAa 1Ny nan (akum) NHOCTPaHHOTO
WHBECTMLMOHHOIO (hOHAA) COOTBETCTBYIOLLIEN KaTeropum (Tvna) 3a Bbl4eTOM Hanoros 1 c6opoB, ecrnm 3T0 NPUMEHMMO.
B cny4yae otcyTcTBMSA odhmLmansHON nHdopMaumm o pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, MOANEXaLlero yaepXaHuo, NPUMEHAEeTCH MakcMarbHO BO3MOXHasa cTaBka Hanora B pa3svepe 30%. o
akTy NOCTYNNEHNs Taknx JOXO40B/AMBMAEHAOB Ha 6aHKOBCKMe cyeTa Ynpasnstower komnanum [1.Y. NN B pasamepe, Bknto-
YawoLieMm B cebsa cymmy Hanora, YnpaensioLasa KoMnaHmsa AoHaumcnseT 4ebuTopeKyto 3a00mMKEHHOCTb Ha CyMMy Harnora.
Mo ucteyeHnn cpoka kBanudmrkauum 4ebUTOPCKOM 3aJ0MKEHHOCTM Kak OnepaLoHHON, cnpaBeanvMBas CTOMMOCTb
onpenensieTcst B COOTBETCTBUU C MNpunoxeHnem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPERENEHUE CMPABEANMBONA CTOUMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxony, YACTU4HOMY/MONMHOMY MOrAWEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA MO A0JIrOBbIM
LEHHbIM BYMATIAM

ﬂe6MTOpCKa$| 3a0/MKEHHOCTb NPM3HaeTCsa onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:



o B TeueHune 7 pabouux aHen ¢ Aatbl NpU3HaHNs 0eOGUTOPCKOM 3a40MKEHHOCTU POCCUACKNX SMUTEHTOB, BKIOYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX Koprnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NpU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTU NHOCTPAHHbLIX SMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBUTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) [OXOAY NO AOMArOBbLIM LieH-
HblM Bymaram B Te4eHue BCEro cpoka npusHaHus ebGUTOPCKOWN 3aJ0IMKEHHOCTM ONnepaumroHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HacTYMeHWUs cpoka MCMONHEHNS COOTBETCTBYHLLEro 06A3aTenbCTBa (4aTy UCTEYEHMS KYNOHHOIO
nepuoga) B COOTBETCTBMU C YCNOBUAMM BbiMyCka LIeHHON Bymarn, n Ncxoas U3 konuyectsa LeHHbIX Bymar Ha gaty Hactynne-
HMS yKa3aHHOro CpoKa.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3a[0MKEHHOCTIN NO YaCTUYHOMY/MONHOMY NOralleHNo AMUTEHTOM
OCHOBHOrO [joNnra no AONroBbIM LIEHHBIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a00rmKeHHOCTH onepa-
LIMOHHON onpefenseTcsa B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCNOMHEHNs COOTBETCTBYOLLEero obssartens-
CTBa B COOTBETCTBMU C YCMOBUAMM BbINyCKa LIEHHON Bymaru, n ncxods U3 Konvyectsa LeHHbIX Bymar Ha gaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUTOPCKON 3a00MKEHHOCTU Kak OnepaLMoHHON, crnpaBseannBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUU C [NpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, yka3aH B NpunoxeHum 4.

ONPERENEHWE CMPABEANMBON CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY AioxoAay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebuTtopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLen Kom-
naHum [.Y. NN ksanudmnumpyeTcs kak onepauuoHHas, B Cry4ae OTCyTCTBUA NpM3HakoB obecLeHeHns ¢ gaTbl NPU3HaHUS oo
AaTbl BbINfaThl NPOLEHTOB BKIOYMTENbHO B COOTBETCTBUM C AOrOBOPOM/COrnaLleHnem.

CnpaBeanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHeXHbIM cpeAcTBaM Ha
cyeTax ynpaenstoLlen komnanum [1.Y. NMN® onpegenseTca B CyMMe Ha4yMCIEHHbIX COrfacHO yCnoBmnsaM A4oroBopa/cornatleHms
MPOLIEHTOB Ha CYMMY HECHMXaeMoro octaTtka, B Cfly4ae, eCfnv YCoBWSA HAaYMCNeHUsi MPOLEHTOB He yCTaHaBMMBalT MUHU-
ManbHbIN HECHWXXaeMbI OCTaTOK, NMPU CHKEHUM KOTOPOro NPOLEHTLI HE BbiNayvMBalTCA.

B nHoM cny4vae — NpoueHTHbIV [oX04 NPU3HAeTCcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLyVoHHON, a Takke B Cry4yae BbisiBIe-
HMS MHBIX COBLITUIA, MPUBOASLLMX K 06ECLEHEHMIO, CNpaBeAIMBasA CTOMMOCTb ONnpeaenseTcs B COOTBETCTBUM ¢ punoxeHmem
4,

Cnmcok o6Lwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHto, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[R-
CTBAM, HAXOoOALWMUMCA Y NPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOAALWMXCSA Y NpodeccuoHanbHbIX yYaCcTHUKOB pPbIHKa
LeHHbIX Bymar, kBannduumpyeTcs Kak onepaunoHHas, B Criyyae OTCYTCTBMA NPU3HaKkoB obecLeHeHns, a Takke He bonee 3
pabouunx aHen ¢ AaTel, Koraa ynpasnsioLwasi KOMNaHus Boipa3una HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B yCTa-
HOBITEHHOM hopMe COrnacHO 3akNioYeHHbIM JOrOBOpaM (CornalleHusim), B Criyyae, eCnv B TEHEHUE YKa3aHHOTO CPOKa AEeHEeX-
Hble cpeacTBa He NonyyeHbl Ha cHeT Ynpasnstowen komnannm A.Y. NMNS.

NHbopmaumio 0 HemcnonHeHun 6pokepom TpeboBaHMsa YnpasnsioLwen KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npepoctasnsaetca B CneunannsavpoBaHHbIA Aen0o3NTapuin He No3gHee OHS, cnefylrollero 3a OKOHYaHMeM YCTaHOBMEHHOrO
cpoka.

CnpaBeanvBov CTOMMOCTBI AeBUTOPCKON 3a40mMKEHHOCTU Bpokepa Mo AeHEXHbIM CpeacTBam, HaxoaaLWUMcs Ha
GpokepckoM cyeTe, NPU3HAETCH CyMMa OcTaTKa AEeHEXHbIX CPeACTB Ha KOHEL, AHS MoCcre COBEPLUEHUsI BCEX OnepaLuii C ak-
TvBamu NMU®. BenuumHa oebuTopckor 3agormKeHHOCTN Opokepa A0MKHa coBnagaTb C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LmMxcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Gpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPLIN ONpeaensieTcsi CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncreveHnm cpoka kKBanudmkaumm 4ebnTOpCKoN 3a0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Criy4ae BbisiBrie-
HMS MHBIX COOLITUIA, MPUBOASLLMX K 06ECLEHEHMIO, CNPpaBeAnNUBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU ¢ MpunoxeHmem
4.



Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOMA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpegenexdns CYA k npoyeit 4eGUTopckol 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

cnepyroLme BuabI:

e [Jlebutopckas 3af0MmKEHHOCTb, BO3HUKLLASA B pe3dynbTaTe CoBepLUeHUs cAenok ¢ umyliectsom M, no kotopbim
HacTynuna Hambornee paHHASA faTa pacyeToB;

o [Jlebutopckasn 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [Jlebutopckas 3agormkKeHHOCTb, BO3HUKLLIASA MO AOroBopaM C ayaAnTOPCKON OpraHn3aumnen, OLEHLIMKOM, cneumanmnsm-
pPOBaHHbLIM AEeNo3UTapmneM, permcTpaTtopom, ompken, ykasaHHbiMu B Mpasunax 4Y MNA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C 4OBEPUTENbHBIM YNpaBneHneMm;

e [Jlebutopckasn 3a4omkKeHHOCTb, BO3HMKLIAA B pesynbTaTe nepeBoga AeHEeXHbIX CPeACTB («AeHbr B MyTU»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e [Haa pebuTopckas 3a00MmKeHHOCTb.

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

e [lebuTOopcKas 3ap0mMKeHHOCTb, BO3HUKLIAA B pe3yrnbTaTe COBepLUeHUA caenok ¢ nmylwectsom MU, no koto-
pbiM HacTynuna Hanbornee paHHSAs AaTa pac4eToB, eCnv O6LLUMIA CPOK NoralleHns Takon 3a40MMKEHHOCTU COrNacHO YCNOBUSIM
cAenku He npesblwaeT 15 paboyumx gHer (C y4eToOM CpoKa NPOMOHraumm u nepesakiovYeHnin 40roBopoB), - ¢ AaTbl NPU3HaHUS
[0 JaTbl NoralleHust CornacHo ycrnoBusam caenku. MNpyn aToM JonyCTUMbINA CPOK HapyLUeHns 06s3aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 paboynx OHsl, B TEYEHME KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcs onepalnuoHHON.

® [lebutopcKkas 3afomKeHHOCTb ynpasnsowen komnaiumn nepep MU® - B Teuerne 25 pabounx gHew ¢ gaTtbl BO3-
HWKHOBEHMS KBanuduumpyeTcs B KayecTBe onepauuoHHOW. [pu Hanmunm 060CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOTO)
CYyXAeHns YnpasnsaoLen KOMNaHum o TOM, YTO YBenM4eHne CPoKOB noralueHns Aebutopckon 3ag0rmkeHHOCTHN He ABnsieTcs
CneAcTBMEM HeraTVBHbIX NPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNPaBNSIoLLEN KOMMNaHUK, a Takke Hannine JOKyMeHTanb-
HOro NOATBEPXAEHNA OT YNPaBnsioLLEN KOMMaHUM CPOKOB MoralleHns 3aA0MKEeHHOCTH, Takas 3a40iMKEHHOCTb NpodorkaeT
OTHOCMTBCS K OnepaLyoHHON.
e [le6buTOopckas 3af0/mKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHu3auunemn, oLeHLMKOM, crne-
LMan1M3MpoBaHHbIM Aeno3uTapmeM, peructTpaTtopom, 6upxen, ykasaHHoimu B Mpasunax AY MU®, a Takke pedburtop-
CKas 3a40JNKEHHOCTb, BO3HUKLUIAsi NPY onnaTe pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem NMN® — c gaTol
NPU3HaHWA 40 AaTbl OKOHYAHUS CPOKa OKa3aHWs ycryr B COOTBETCTBUM C YCIIOBUSMM 3aKIIOYEHHbIX 4OrOBOPOB. [lonycTuMbIi
CPOK HapyLleHnsi 06593aTensCTB cocTaBnseT 25 pabounx gHen, B TeYEeHME KOTOPbIX 3a40MKEHHOCTb BCe eLle kBanuduumpy-
eTcsi onepaumoHHon. MNMpy HanM4Mn 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYXXAEHUS YNpaBnsiowwen KomnaHum o
TOM, YTO YBEeNMnYeHne CPOKOB OKasaHWs ycryr Unm norawleHns Aebutopckon 3agomKeHHOCTN He ABnsSeTCs criefcTBMEM Hera-
TUBHbIX MPOLIECCOB, BO3HMKLINX B OEATENBHOCTU AOIDPKHMKA UK MPU HANM4Mn AOKYMEHTanbHOro NOATBEPXAEHUS OT KOHTP-
areHTa MHbIX CPOKOB NoralleHus 3agomKeHHoCTH / okadaHusa yenyr NP aenseTca ocHoBaHWMEM ANSA YBENUYEHUS CpoKa KBa-
nrdrKaumMmn Takon 3a40MKEHHOCTN B Ka4eCTBe OnepaLvoHHON A0 AaThl, yKa3aHHON B NpeAcTaBneHHbIX JOKYMEHTaXx.
¢ [lebuTOopCcKasi 3a40IMKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoAa AEHEXHbIX CPeAcCTB («AeHbIM B NyTU») —
B TeyeHne 3 paboumx aHel ¢ AaTbl NPU3HAHWA TakoW 3aJ0MMKEHHOCTM.
e B obuieM cnyyae ans uenew onpegeneHus cnpaBeanvBon CTOMMOCTU AeOUTOPCKOM 3aA0/MKEHHOCTU €CNnn He onpe-
JeneHa KOHKpeTHas AaTta ee noralleHus, HO yka3aH npefenbHbii CPOK, B TEYEHNE KOTOPOro Takas 3a40ImKeHHOCTb
OOMKHa ObITb NoraileHa, TO CPOK MoraweHnst NPUHMMAaETCs MakCuMarnbHbIM B OTCYTCTBME 060CHOBAHHOIO 3KCMepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHNS YNPaBnstoLLen KonaHum o6 NHbIX Cpokax noralleHns Takonm Aebutopckon 3agon-
XKEeHHOCTW.

e Ecnun He onpepeneHa koHKpeTHas AaTbl MoraweHnst 4e6UTOPCKON 3a40MKEHHOCTH U OTCYTCTBYET NpedenbHbI CPOK
norawleHus, To ANg uenew onpeaeneHus cnpaseanvBon CTOMMOCTY Tako CPOK MOXKET ObITb YCTAaHOBMNEH Ha OCHO-
BaHMM 060CHOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXXAEHWUS YNPaBNSAIOLLER KOMMaHUN.



e [lebutopckas 3aformKeHHOCTb, noanexallas noraeHnio UMyLLLECTBOM, BO3HUKLLAS NO 4OrOBOPaM MeHbl, HOBaLMM
1 APYITIM @Hanorm4HbIM JOroBopam (3a UCKITIYeHneM Criy4aeB, OTAENbHO yKkasaHHbIX B HacTosLWwmX Mpasunax onpe-
AeneHns CYA), oueHmBaeTcsi MO CTOMMOCTU MMYLLLECTBA, MoASIeXaLlero nofyyYeHnto, B COOTBETCTBUM C MOPSOKOM
onpegeneHns cnpaseanvMBoi CTOMMOCTY Takoro MMyLLLECTBa, yCTaHOBIEHHbIM HacTosAwmmn Mpasunamu onpegene-
Hua CHA ¢ y4eTOM MEeTOAMKN OLIEHKM KPeOQUTHOro pucka B COOTBETCTBUM C [NpunoxeHnem 4 (ecnv 310 NPUMEHUMO).

CnpaBegnveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtaTka 3afO/KeHHOCTM Ha gaTy onpeaeneHus cnpaBegnuBon ctoummocTu/aaTty
onpeaenexHuna CYA B nepuoa KBanudpukaumm Takom 3af0/HKeHHOCTU Kak onepaunoHHon. [lebntopckas 3a40mkeHHOCTb
paccunTbIBaeTCA Ha Kaxayto AaTy onpegeneHus cnpaBeanvBoy ctoumocTu. B cnyyvae, ecnv pasmep gebutopckoin 3agomnmkeH-
HOCTU He MOXeT GblTb TOYHO onpeaeneH Ha aaty onpeaeneHns CYA, To, MCnonb3yroTcs MeToabl annpoKcUMauyn BeNuYmH. 1

e B CyMMe, onpeAeneHHON ¢ UCnofib3oBaHWeM MeToAa NpuBeAeHHON CTOMMOCTU GyAYLLMX AeHEXHbIX NOTOKOB
C y4eTOM KpeAauUTHbIX puckoB ([TpunoxeHne 4) BoO BCEX UHBIX CyYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU AEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb Kpeautopckon/aebutopckon 3agomkeHHocTy no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AeHEeXHbIX CpeAcTB no nepsou Yactun gorosopa PEMNO go momeHTa mncnon-
HeHusi BTopol Yactu goroopa PEINO ¢ y4eTom NpoLeHTOB, noanexalumx nonyyeHuo/ynnarte B COOTBETCTBUAM C YCIIOBUSAMMA
porosopa PETO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEINO, nnu cymmMy MHbIX BbiNnaT, OCYLLECTBNSEMbIX B paMKkax Aorosopa
PEIO, To pacyeT cnpaBeannBoi CTOUMOCTU KpeauTopckon/aedutopckon 3agomkeHHocT no gorosopy PEINO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYHOLLUX BbINnar.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHgom no nepeon yactu PENMO B TeyeHne nepuoaa ot
AaTtbl UCNONHEHUs NepBol YacTu gorosopa npsimoro PEMO go gatbl ucnonHeHus BTopon Yactu gorosopa PEMO kaxagpbin
pabounn geHb onpegensetca cornacHo MOAENN OLUEHKN CTOMMOCTW LEHHbBIX BYMAI HacTosawwmx MNpasun onpeae-
nexus CHA.

CnpaBegnueasi ctoumoctb o6s3atensctsa MA® no npuobpeTeHunto LieHHbIX Bymar, paHee Mony4YeHHbIX No 4oro-
Bopy obpaTHoro PEIMO u peannsoBaHHbLIX 4O MOMEHTa MCMOMNHEHNs BTOPON YacTu caenkv obpaTtHoro PENO, onpegensetcs
B pa3mepe CnpaBefMBON CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LEHHBIX BYMAT
HacTosawwmx MNpasun onpegeneHns CHYA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX EeHEXHbIX cpeacTB No nep-
BOM YacTu gorosopa obpatHoro PEINO koppekTupyeTcs B criyyae BO3HUKHOBEHUSA COObITUN, NPUBOAALLMX K 06ECLEeHeHI0, B
cooTBeTcTBMU C lNprnoxeHnem 4.

Cnncok obLmux cobbITUi, NPUBOASALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb OUPXKEBOrO pacyeTHOro MpPOM3BOAHOIO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNdU)
pasHa 0 (Honb), ecnu B cocTaBe onepavuin no 6pokepckomy cHeTy NPOBEAEHbI BCE pacyeTbl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas CToMMOCTb BHeOMpxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu aTom B cocTtase NN oTpaxa-
eTcs:
e [febuTopckas 3agoIMKEHHOCTb, Kak oueHka npasa u3 MNPW, ecnu no ycnoBusaM KOHTpaKTa Npu UCMIONHEHUN Ha faTy
onpepeneHust CHA 6bin 661 MoNyYeH 4oX04 B pasmepe pasHuLLbl Mexay crpaBefiMBOi CTOMMOCTLI0 6a30BOro aktmea 1 LiIeHO M
ncnonHeHus NMNoOU B abcontoTHOM 3HaYeHUY;

! MNporHosHble 3Ha4YeHUs1 0653aTenbCTB, paccunMTaHHble YNpaBnsioLLe KomnaHueil, npenoctasnsanTea B CneuyanusnpoBaHHbIn Aenosnta-
puii Ha kaxayro Aaty onpegeneHus CHA c ykazaHueM neproga BbIGOPKM Y OB BSICHSIIOLLMX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBOB (0653aTenbCTB) NCMNOMb3yeTCA CTaTUCTUKa 3a nocnefHve 12 ([eeHaguatb) MecsaueB, npedLle-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (oBa) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4oKymMeHTa, NOATBEPXKAAOLLEro Oka3aHHbIE YCIyru, MPOU3BOAMTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 06583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



e KpeauTopcKasl 3a[0JPKEHHOCTb, KaK oueHka obsasaTensctB u3 MNMOU, B criyyae, ecnm No yCroBusiM KOHTpaKTa npu
nucnonHeHun Ha aaty onpegeneHunst CHA 6bin 66l nonyyeH yobITOK B pasmepe pasHULbl Mexay cnpaBeifiMBo CTOUMOCTbIO
0a30Boro aktmea u LeHoi ucnonHeHus Mo B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnn nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneumnanbHOro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHune ABYX pabounx gHen ¢ AaTbl NPeabsABEeHNs NOPYYEHUs CrpaBeannBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTUIHOro obecneyveHns onpeaenseTcs ¢ MCNonb3oBaHNEM METOA0B KOPPEKTUPOBKM, YKadaHHbIX B MpunoxeHnn 4. laHHble
0 HeuncnonHeHun TpeboBaHnss BpokepoM NPeAOCTaBNATCA YNPaBNSAOLWEN KOMNaHen B CneuuanuampoBaHHbI Aenosntapui
He nosfHee paboyero AHA, CriedyroLWwero 3a OKOHYaHNEM YCTaHOBIIEHHOIO CPOKa.

Cnpasegnueas ctoumocTb NM®PU koppekTupyeTcs B criyqyae BO3HUKHOBEHWUS cObBbITUI, NpuBOAALLMNX K obecLeHe-
HWIO, B cOOTBETCTBMM C MpnnoxeHvem 4.,

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

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

CnpaBeanvBas CTOMMOCTb aKTUBOB, MepedaHHbIX B KNVPUHIOBBIV Myr, onpefenseTcs B COOTBETCTBAM C HAcTOS-
wumun MNpasunamu onpegenenns CHA B obiem nopsiake.

CnpaBegnveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[loxoabl Mo LeHHbIM Bymaram, nepefaHHbIM B UMYLLLECTBEHHBIV Myn, NpusHatoTcs B coctase MNN®, cornacHo HacTo-
awmm Mpasunam onpepenexns CHA.

B octanebHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsgok
yyeTa KOTOpbIX OnMcaH B HacToswmx Mpasunax onpegenexqus CHA.

CnpaBeanvBas CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MOMyYEeHNIo nepefaHHbIX AeHEXHbIX CPeACcTB Nno nep-
BOW YacTu gorosopa obpatHoro PEINO koppekTupyeTcsa B Criyyae BO3HUKHOBEHWS COBLITUI, MPUBOAALLMX K 06eCLieHeHto, B
cooTBeTCTBMU C [NpunoxeHnem 4.

Cnncok obwmx cobbITuin, NPUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxernm 4.

NOPSAOK PACYETA BENWYNHBLI PESEPBA HA BbINJIATY BO3HAIPAXAEHWA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HAIPAXIAEHMN N PACXOOO0B, CBA3AHHbIX C JOBEPUTEJIIbHbIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi hopmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HarpaxaeHus
yrnpaBngawoLen KOMNaHUM 1 B YacTW pe3epBa Ha BbiNMaTy BO3HArpaXXaeHus cneunanmnsampoBaHHOMY AeN03nTapuio, nuuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE PEECTPa MHBECTULMOHHBLIX NaeB ®PoHaa, bupxe u ayamTopckol opraHusauum doHaa.

Pe3epB Ha BbInnaTy BO3HarpaxaeHUn, onpeaeneHHbin UCXOAst U3 pa3Mepa BO3HArpaKaeHusi, npegyCMoTpeHHOro
npasunamu OY MN®, HauncnseTcs HapacTalLWwmyM UTOrOM U oTpaxaeTcsl B cocTaBe obsizatenscts [MN® B gaty onpeaenexus
CTOMMOCTU YMCTbIX aKTUBOB: C Hambonee No3aHen u3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga unv Aatbl 3aBepLUeHuns
(oKoH4aHwus) hopMUpoBaHus - JO:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHWS Ans npekpawleHus NMN® B yactu pesepsBa Ha BbinNaTy BO3HArpaXKaeHUsi ynpae-
NSALWen koMmnaHmuy;

Havbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWsA Npuema TpebosaHuin kpeautopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero umyllecrtsa NMAN®.

Pe3epB Ha BbinnaTy BO3HarpaXKJaeHU paccynUTbIBAeTCS OTAENbHO MO KaXaow YacTu pe3epBa B CreayroLlem no-
pagke:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

Cq pacu
s, =t

roe:



i- cymma HauucrneHus peaepBa Ha nepBbiii pabouynii eHb OTYETHOrO roaa;

D . vonuuectso pabouunx OHel B TEKyLLEM KaneHaapHOM roay;

pacu
cq - pacyeTHas (npomexyToudHas) senmdnHa CHA Ha nepBbli paboymin AeHb OTYETHOrO roaa, B KO-
TOPbIN HAYNCTIAETCS Pe3epB |, onpeaeneHHas ¢ TOYHOCTBIO 40 2 — X 3HAKOB NOCHe 3ansaTol no opmyne:
CuAr Axmuev; — Km,
(1+ xykn + xnpn)

Axmugbi, y y
- pacyeTHas BENMUYMHA aKTMBOB, BKoYasa 0eBUTOPCKY0 3a40MMKEHHOCTb Ha NepBbin paboymnn
OeHb oT4yeTHOro roga. [JebuTopckyto 3a40mMKEHHOCTb Ha NepBbIN paboynii AeHb OTHYETHOrO roaa HeobxoouMO y4uThI-
BaTb 40 HaYMCNeHNs BO3HArpaXKaeHU 1 pe3epBa Ha BbiNnaTty BO3HArpaxaeHus 3a nepsbii pabounii AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOIO roga ynpasnsitoLlen komnaHuen na NN® sosHarpaxaeHui,
Ha4YMCIEeHHbIX B NepBbI pabounii AeHb OTYETHOIO roga, Heo6X04MMO NpPU oNpeaeneHnn pacv4eTHON BENNYNHBI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOrO roa yBENMUYNTbL CYMMY akTUBOB Ha CyMMY YMriadeHHbIX BO3HarpaxaeHumn B nep-
BbIll pabounii 4eHb OTYETHOro roaa.

m . o o
1 - gennuuna KpeaOnTOpCKOM 3a40JHKEHHOCTU be3 y4yeTa Ha4vynuCneHHbIX BO3HarpaXxgeHnn Ha nepsbin pa-

00uunn OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn . = Ccrc = _
pa3mMep BO3HaArpaxaeHusa ynpasndrowen KoMmnaHMm OTHOCUTENbHO [ L|A, YCTaHOBJEHHbIN ﬂpa

sunamu 1Y MN® (B gonsx), 4encTByOWMA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

npn - - <
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanmn3npoBaHHOMY Aeno3nTtapuio, ayantopckon opraHn-

3auum, Gupke 1 nuuy, OCyLLIECTBNSAOLEMY BeAeHMEe peecTpa BnaaenbLeB MHBECTULMOHHbIX Naes MNP, oTHocutenbHo
CI'CHYA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AENCTBYHOLWLMIA HA NepBbIi paboymnii AeHb OTYETHOrO roaa;

X o . .
N - kaxpgas npoueHTHaa CTaBka, AenCcTBOBaBLUasa Ha nepsbin pa6oqv||/| OeHb OTYETHOro roga

xyKn + xnpn
3HayeHve | 1+ D He OKpyrnaeTca.
S_ Cq pacu
OprrﬂeHI/Ie npn pacyete 'n NPOU3BOANTCS HA KaXXOOM LENCTBUM 4O 2-X 3HAKOB Nocrne 3ansiton.

Ha apyrve oHu onpegeneHns CYA (3a uckniodeHneM nepeoro paboyero AHS OTHYETHOTO roaa):

d-1 N
(CHAp+3.CaA) Y (6T)
S- — t=1 * n=1 _ S ,
i D T Z k




roe:

K — NopsaKOBbIA HOMEP KaXX40ro HaYMCNeHns: pesepea B OTYETHOM rody, NpUHMMatoLWuiA 3HaveHns ot 1 o
i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKYLLEro) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4dncrieHna pes3epsa;

I - cymma ouepeHoro (TeKyLLero) HauMCeHns pesepea B TekyLLEeM OTYETHOM roay;

D . vonuuectso pabounx OHel B TEKyLLEM KaneHaapHOM roay;

i - konnyecTBO pabouKx AHelt Neproaa, onpeaeneHHoro C Hauana TeKyLIEro oT4YETHOro roAa Ao (Bknoyas)

AaTbl HA4YUCINeHnA pe3epBa i ;

y . T.
t — nopsiaKoBLI HOMep paboyero AHS, NpUHaanexallero nepuoay, 3a KoTopblii onpegeneHo ', npuHuma-

toLLMI 3HaYeHus oT 1 go d. t=d — NopsiAKOBbIN HOMep paBoyero AHS HAaYMCHeHNs pesepBa | ;

Cth - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxgoro paboyero AHS t, 3a UCKNIoYeHeM OHSA
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHov CHA 3a npeaLiecTByOLWmMA AHio t pabouni
AeHb TeKyLLero oT4eTHOro roga.
Cq pacu S
- pacyeTHas (MpomMexyToyHas) BennyinHa CHA Ha aaTty d, B KOTOpPOW HauucnseTcs peseps !,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocre 3anAaTon no dopmyne:

ST D 6,T)

i-1 d-1 (”:1 T T : T )
(Axmueoty — Kmg + S, )= (D CUA, * ! 5 ! )
Cq éﬂacw — k=1 N t=1 .
Zl: (%, Tn) Z‘ (%, Tn )
n=. + n=
L+ ( T T ))
D

Axmueby,
- pacyeTHasi BENUYMHa aKTMBOB, BKOYasi 4eOMTOPCKY0 3a0MKEHHOCTb Ha aaty d. [ebutop-

CKYyI0 3340MKEHHOCTb Ha AaTty d HeoOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun u pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaensioLuen komnaduen u3 MNP BosHarpaxaeHni, Haumc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHn pacyeTHON BeNMYMHbBI aKTUBOB Ha AaTy d yBeNnyuTb CyMMY aKkTMBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHu B aaty d.

Km N y
d . BenWuMHA KPEAMTOPCKOI 33A0MKEHHOCTU Ge3 yyeTa HauuCreHHbIX BO3HarpakgeHu Ha paty d,
BKITHOYAs OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, NpeaLlwecTByOWNA gaTte
d.

i-1

2.8

k=1 . oblias cymma pe3epBOB Ha BbINMaTy BO3HArPaXkKaeHVs, HAYUCTIEHHBIX C HaYana roga o aatsl d.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:



XyKn . “ Crc = _
pa3Mep BO3HAarpaxgeHus ynpasnsioLeit kKomnaHum oTHocuTensHo CICYA, ycTaHoBReHHbIN Mpa

sunamu Y MN® (B gonsax), AencTByOLWNIA B TeYeHNe nepruoaa Ti ;

npn - < o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanmn3npoBaHHOMY Aeno3nTapuio, ayantopCckon opraHn-

3aumm, Gupke 1 1Ly, OCyLLECTBSIOLEMY BeieHMe peecTpa BnajenbLeB MHBECTULIMOHHBIX Naes MNP, oTHocuTenbHO

CI'CHA, yctaHoBneHHbI Mpasunamu Y MU (B ponsax), 4eVCTBYOWNIA B TeYEHME neproa Ti ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
) T,
- KaXkaas MPOLIeHTHasi CTaBka, e/iCTBOBaBLUasi B Te4eHue nepuoaa ;

. - X
N - konM4ecTBO pabounx aHel neproaa, B KOTOPOM AelicTBOBaNa ctaBka ", MpuHagnexaliee nepuoay

N
T Ti= ZTH
1 ,roe n=1 i
N
Z('xykn n ) Z(xnpn n Z ykn n ) Z('xnpn n
(™= ) (" )
TI Ti | Ti
N

3HayeHus w D i1+ D He

OKpYrNATCS.
S- Adpacq

OkpyrneHve npu pacyete ' un NPOV3BOANTCS Ha KaXXAOM AENCTBMM A0 2-X 3HAKOB Mocne 3ans-

TOMN.

Pa3mep cdopmmnpoBaHHOrO pesepBa Ha BbINMaTy BO3HArPaXK4eHWs1 YMEHbLUAETCA Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHue roa Bo3HarpaxxaeHusi ynpasnsoLen KoMnaHum, cneumanmampoBaHHOMY Aen0o3nTapuio, NLy, OCYLLECTBISIIOLEMY Be-
JeHue peecTpa BnajernbLeB MHBECTULMOHHBIX Naes MU, Gupxe 1 ayanTopckow opraHusaumm.

[MpeBbilweHVe pe3epBa Npu HAYUCNEHNN BO3HArPaXKAEHUS YNpaBnsiioLLen KOMNaHum, BoO3HarpaxaeHus cneumanmau-
pOBaHHOMY [Aeno3uTapuio, ayauTopcKkon opraHusauum, upxe 1 nuuy, OCYLLECTBNSIOWEMY BeAEHNe peecTpa BnajenbLes
WHBECTULMOHHbIX Naes NN, B TeueHne kaneHgapHOro roga He gornyckaetcs. HauicneHue Bo3HarpaxaeHust Ynpaensowen
KOMMaHUM Ha MNOCMNEAHIO OTYETHYIO ATy KaneHaapHoro roaa B pasmepe, cootsetctaytowem Mpasunam Y MAD, npu Hepo-
CTaTOYHOCTM pe3epBa [A0MNycKaeTcs 3a c4eT npoynx pacxonos MNO.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOIO rOfa pe3epB Ha BbinNnaTy BO3HArpaXXaeHUs NOANEXUT BOCCTAHOBIIEHMIO
MO OKOHYaHMIO OTYETHOrO rofa, HO He Mo3gHee nepBoro paboyero AHs rofa, crneayloLwero 3a OTYETHbIM, U NPU3HaeTCs B
COCTaBe MpoYMX JOXOO0B. YKa3aHHOE BOCCTAaHOBIIEHUE OTpaxaeTcs npu nepeom onpegenedn CHA B rogy cnegyowum 3a
OTYETHbIM FOAOM.

NOPAAOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YMNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CHA



Mpn obHapyxeHnn pacxoxgeHui B pacdete CHA MNN®, npomsseaeHHbiM Cneunanu3npoBaHHbIM AeN03MTapremM 1
YnpasnsioLen KoMnaHuen, CTOpOoHbI NPOBOAAT BHEMNIAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 06513aTenbcTB PoHAa 1 NpuHK-
MaloT Mepbl K UCMIPaBeHnIo OLNBOK, a TaKkke OCYLLECTBNSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPEKpaLLeHns NPU3HaHNS);

e ucnonb3yemMon Ansa oueHkn aktneoB MN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX A4S OnNpeAeneHns CTOMMOCTM aKTUBOB (BenunyuHbl 06513aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAka KOHBEPTAaLMU BEMUYNH CTOMMOCTEN, BbIPaXXEHHbIX B OO4HOW BanioTe, B APYryt0 BamnioTy.

Mpu nposBegeHnn ceepkn CneunanuanpoBaHHbIN Aeno3uTapuin 1 YnpasnswoLwas koMnaHus snpase notpebosaTb
Apyr y gpyra nmobble AOKYMEHTbI (Mnn Ux Konuu), NnoaTeepxaatoLme dakTel HanpaBneHUA/Nony4eHns pacnopsiKeHNi no cye-
Tam, Konuu NOATBEPXAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3uTapueM, a Takke ApYyrx 4OKYMEHTOB, HE06XoANMbIX
ANS BbIACHEHUS MPUYYHBI Y YCTPaHEeHUST OBHAPY>KEHHbIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Oblnn yCcTpaHeHbl 40 UCTEYEeHUS NpeaernbHOro Cpoka NpefocTaBeHnst OTYETHO-
cTu, dakT obHapyxeHns pacxoxaeHunn dpukenpyeTtcs B [poTokone pacxoxaeHui pesynbtaToB ceepku CHA (ganee — MNpoTo-
kon pacxoxgeHun). Npu atom CneumannsnmpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTh
¢ npunoxexvem NpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx aHen ¢ aatbl noanucaHus MNpoTokona pacxoxae-
HUI yBegoMnsaeT 0 dakTe pacxoxaeHus baHk Poccuu.

®akT nocnenyoLero yCTpaHeHUs pacxoxaeHuin NnoaTeepxaaeTca nytem 3asepenus cnpasku o CHA NMN$ Cneum-
anu3vpoBaHHbIM Aeno3ntapruem 6e3 oroBopok

B cniyyasix uameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOUMOCTb
UYMCTbIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCA, KOraa OTKIMOHEHWEe
NCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnsaeT meHee Yem 0,1% KOppeKTHOM CTOMMOCTU YUCTbIX
aKTUBOB W OTKINOHEHNE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KOppekTHON CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbiISiBNEHHOE OTKIMOHEHWE UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuea (0b6s3aTenbcTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunannavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLIe KOMMNaHWEN onpeaenseT HOBYO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npy npuobpeTeHny 1 npu noratle-
HUM 1 OOMeHe naeB U1, OCYLLECTBIAIOT BO3MeELLEeHNe yulepba BnagenbLam NHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHWS YNpaBnsoLlas KOMNaHUsS U creumannampoBaHHbIA Aeno3uTapuin 0683aHbl NPUHATL
Mepbl Ansi NpeAoTBpaLLEeHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

[ata  3auMcneHusi  OEHEeXHbIX
CpeAcCTB Ha COOTBETCTBYOLUNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

HOebutopckas 3ag0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpPbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOrOBasi CyMma MnpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxode No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowlen komnanuun .Y. NMAN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKknaga M HAYWUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CcTaTyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMK, packpbiTon B oduumansHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

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

[ata  sauncneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpe6osa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLEHTAX Ha OCHOBAHWUM [0-
rosopa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

Jarta nukBnpgauum 6aHka cormacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas CcoBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3auvuc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cYeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas Gymara, NoAnexuT y4eTy Ha cueTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKMaga (4enosvTa) OeHeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn Mo SMUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (Mony4YeHus nHdopma-
LUK O NUKBMAALMN SMUTEHTA).

[ebutopckas  3ag0MmKEeHHOCTb
NO MPOLEHTHOMY (KyMOHHOMY)
[oxony no JAOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTU4YHOMY/MONHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELLEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
no OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCTU4HOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP unun otyeTom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLENO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckaMm, U nasiM (ak-
LMAM) MHOCTPaHHBIX MHBECTULIU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AVBMAEHOOB MO akUMsM, 4OXO-
AOB MO AenosuTapHbIM pacnuckam, no
AO0XO4aM WHBECTULMOHHBIX NaésB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsake ybbiBaHWA npuopuTeTa:

Oebutopckasi 3a40MmKEHHOCTb MO
NPUYNUTAOLLMMCS K NOMYYEHWO Aun-
BMAEHOAM NPU3HAETCS KaK aKTuB C
NnepBoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4déTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHuss 06s3aTENbCTB AMUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyueTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCKe
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napctsa).




ucnoneaytotes gavHele HKO AO
HP[ vnn uHble 4ocTynHble NHGop-
MaUWOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHGOpMa-
unen HKO AO HP[J nnu odpuumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - gaTta cukcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obsa3aTenb-
CTBa MO BbINNaTe AoxoA4a, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
X04a MO WHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmanbHOM canTe
yrnpaBnsowen KoMnaHum unu B
odmumansHoM coobuleHun ans
BnagenbLes MHBECTULMNOHHbBIX
naes o BbiNnate goxoga (4ns kea-
NMULMPOBAaHHbBIX NHBECTOPOBY);

e MpwW OTCYTCTBMM WHOpMaUMn wu3
BblIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCA BbINMAT) - AaTa 3a4McrneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
M1o).

[eHexHble cpefcTBa, HaxoAs-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  OEHEeXHbIX
CpeacTB Ha creumanbHblit Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvncneHnto AeHeXHbIX CPeAcTB C creunans-
HOro GPOKEPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um y bpokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTaTyC npoyer 4ebnuTopckow 3agomkeH-
HOCTW);

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

3ad0mKeHHOCTb N0 cAaenkam ¢
LeHHbIMW Bymaramu, 3akroveH-
HbIM Ha ycrnoBusax T+

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

[aTta HanpaBneHus noaTBEPKAEHMS Ha

yyacTme B KOPMOpaTUBHOM [AEeUCTBUK

(akuenT odepThl) B Crniyvae, ecrnv ycro-

BMSI UCMONHEHNS odepTbl onpeaeneHsl

M HEeW3MeHHbl [0 JaTbl WUCMONHEHUs

odepTbl.

YcnoBusi onpefeneHHoCT! U HEM3MEH-

HOCTW OnpeaenstoTcsa crneayowmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Oymary noaTBepXAeHHAs BbINMUCKOW Mo
cyeTy Aeno.




unmn oto3eaHa YK [1.Y.
MnAo;

e KonuuyecTBo Bblkynaembix
LieHHbIX Gymar U3BeCTHO U
He MOXeT ObITb Nn3me-
HEHo;

e LleHa Bbikyna onpeae-
NeHa 1 He MOXeT ObITb
M3MEHeHa.

Mo poroBopam npsAmMoro
PENO (npopgaBuoM LieHHbIX By-
Mar no nepBoi 4YacTu JOroBopa
PEMNO saBnsetca ynpaenstoLwas
komnanusa A.Y. MA®):

- ObGsizatenbctBa MNMN® no

BO3BpaTy OEHEXHbIX
cpeacTs, MOMyYEHHbIX MO
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;

- LleHHble 6ymaru, nepegaH-
Hble POHOOM NO NepBou Ya-
CTM  poroBopa  NpsiMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnaHus [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoW 4acTu oroBopa
obpaTHoro PENMO;
- obs3aTenbCcTBO NO 06paTHOMY
BbIKYNy LUEHHbIX Oymar, nony-
YeHHbIX Mo NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa UC-
MOMHEHNs No BTOPOW YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NePBON YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME MOMYYEHHbIX OEHEXHbIX
CpeacTB No NepsBoW YacTun Aorosopa
PEMO, yBenuueHHass Ha cCymmy
MPOLIEHTOB, pacCcYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTpeHHON aorosopom/6up-
YKEBOW caenkou;

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

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEINMO npusHaeTca nebu-
TOpcKkasd 3adofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepegaHHblie NMA® no nepeon 4actn
porosopa PEIO, yBenuueHHow Ha
CYMMY TMpPOLIEHTOB, PaCcCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX BymMar, nony4eHHbIX No 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4yae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAaenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
poW yacTu, NpusHaeTcsa obs3arerb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX 6ymar Ansi MCronHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeauTopCcKON 3aJ0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEHEXHbIX CPEACTB No nepeomn yactu. B
cry4ae ecnu ucrnonHeHve 06sa3atenbcTB He By-
AeT BCTPeYHbIM, NMoA AATOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTca Gonee nos3gHAs M3 ABYX
AaT: NoCTaBKW UNu onnarsl;

npekpaLleHe NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOauT.

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




3a0mKEHHOCTb MO caernkam ¢
BarnTON, 3ak/OYeHHbIM  Ha
ycnosusx T+

[aTa 3aknto4yeHus goroeopa no no-
KynKe/npop,ame BanoThl.

[aTa nepexona npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbIMUCKM CO cYeTa, OTKPLITOro Ha yrpas-
nawowyto komnanmo [.Y. MN®/6pokepckoro oTyeTa.

lMpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHusi 6pokepom nprnobpeTte-
HUSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLieHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWUW KOHTPaKTa ¥ MO MHbIM OCHOBAaHUAM, YKa3aHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

[ata 3auncneHuns Ha cyeT geno, oTKpbI-
TbIi ynpasnsiowen komnanum [.Y. MN®
B CneunanusnMpoBaHHOM Aeno3utapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY A€eno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucaHua co cueTa Aeno, OTKPbITOro ynpasns-
towwen komnanum O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoATBEPXAEHHaAs COOTBETCTBYIOLLEN
BbIMWCKOM NO cYeTy Aeno.

MpekpalleHne npu3HaHUA OEHEXHbIX CPeicTB U
LieHHbIX 6ymar, nepefaHHbIX B KMPUHIOBLIN Ny, He
NPOVCXOAMUT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs faTta
pac4eToB;

[ebutopckasi  3ad0mKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
nno;

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

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
BOAA  [OEHEeXHbIX  CPeacTB
(«aeHbrn B NyTn»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAS B pes3ynbTate oT-
3blBa JMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEeHHO-
CTU ynpaBnsowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHBbI BO3HarpaxxgeHun u/unmn pac-
XO[OB, CyMMa MNpEBbILEHNS KOTO-
pbIX MOAMNEXMWT BO3BpaTy yrnpaens-
IolWen KOMNaHWemn, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HaArpaXXgeHus ynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B MNP B pesdynbTate AONYLLEHHOIO
HapyLLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUCaHNUsi OEHEXHbIX
cpencts ¢ ogHoro cyeta MNP un oT-
cytcTBMe hakTa 3auncrneHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopckon 3af0IMKeHHO-
CTW, BO3HMKIWIEW B pe3ynbTraTe
OT3biBa NIULEH3UN y GaHka unu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

[na ocTanbHbIX BMOOB [Oe6uTop-
CKOW 3a[0MMKEHHOCTM - AaTta nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)

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

e [lata nuKBMOaUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B crnyyae, ecnu aebuTtopckas 3a-
OOJIDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
sIMU, yKa3aHHbIMM B (NaBe 26 ['paxgaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




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

Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHusi npusaHaHus

Kpeautopckas 3apomKeHHOCTb
no caenkam, no KOTopbIM HaCTy-
nuna Havbonee paHHss AaTa
pac4yeToB

[aTa nepexopa npasa cOBGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-
cKas 3aJ0IIKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHbLIX
naes MNP

[ata BKNoYEHNS AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepefdaHHbiXx B onnaty WHBe-
CTULMOHHBIX Naes, B umyLecTtso MAP.

[JaTa BHeceHVs1 NpMXOOHOM 3anucy o Bblaaye
MHBECTULMOHHBIX naesB B peectp NP co-
rmacHo oT4yeTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyLectsa, NocTy-
nuBeLLero B onnaty obmeHa naes.

[aTta BHeCeHUs NPUXOLHOW 3anncy o Bblgave
MHBECTULMOHHLIX Naes B peectp MND npu o6-
MEHE COorflacHo OT4eTy perncrparopa.

Kpeautopckasi 3a00mKeHHOCTb
Mo BbInNnarte AEeHEXHON KOMMEH-
cauuu npu norawieHnm MHBeCTU-
UMoHHbIX naes MU (nepeumc-
NEeHNN OEeHEXHbIX CPeacTB Mnpu
obmeHe naes)

[lata BHeceHMs pacxOA4HOWM 3anucu o nora-
LUEeHWN (cnucaHum npyu obmeHe) MHBeCTULM-
OHHbIX naes NP cornacHo oT4veTy peru-
cTpaTopa.

Hata Beinnatbl (nepeyvcnenHvs no obmeHy)
CYMMbI OEHEXHON KOMMeHcaumm 3a MHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00mKeHHOCTb
nepea areHTamu no Bblgave, no-
ralweHuto 1 o6MeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuiecTBneHus onepauuy Bbigayn u
(vnn) noralleHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[aTta nepedncneHms cymmbl CKMgok/HanbaBok
areHTy u3 N® cornacHo 6GaHKOBCKOW Bbl-
nuicke.

KpeanTtopckass 3apgomkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
MCMONb30BaHNA YNpaBnstoLLen
KOMNaHuenh CoOCTBEHHbIX [Je-
HEXHbIX CPeACTB ANS BbiMnathl
JEeHeXHON KomneHcauun Bna-
Aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHnm wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHuss [OeHEXHbIX cpeacTB oOT
ynpaBnsawLwen KOMNaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
yrpaBngawLWen KoOMMNaHuM cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeautopckasi 3a00ImKeHHOCTb
no ynnarte HanoroB W OpYyrux
o0si3aTenbHbIX NnaTexen wus
umywectea NN

[aTa BO3HUKHOBEHMS 06513aTenbCTBA MO Bbl-
nnate Hanora u (unu) obsizatenbHoOro nna-
TeXa, COrnacHo HOpPMaTUBHbLIM MNPaBOBbLIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOPY.

[ata nepeyncrneHvs cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbIMMUCKe.

Kpeaoutopckasi 3af0/mKeHHOCTb
Nno BO3HArpaxzaeHusiM ynpasns-
IOLLEN KOMMaHWK, creuuannam-

poBaHHOMY aenosutapuio,
ayamTopcKomn opraHusauumu,
Gupxe, nuUy, OCYLLECTBNSA0-

Lemy BefeHue peecTpa Bna-
Oenbles VNHBECTULMOHHbIX

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

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

[aTta nepeuncnenns Cymmbl BO3HarpaxaeHun
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMKWCKE.




naes MNP, a Takke obA3aTeENb- 4aty, TO MPUMEHSIIOTCA MeToAbl anmnpok-
CTBaM Mo onnare Npo4Ymx pacxo- CcumMmaumm, npu BO3MOXHOCTU ero npume-

2.
[I0B, OCYLLECTBIISAEMbIX 32 CYeT HEHA K JaHHOMY BUYy PacxofoBs,
uMylecTsa MO B cooTset- | JlaTa BO3HWKHOBEHWSI 0GSI3aHHOCTU CO-

CTEMM C TpeGosaHMsIMM aeii- rMacHo YCrnoBusAM JOroBopa, ecnu ecTb
OCHOBaHWS OAHO3HA4HO nonaratb, YTO

CTBYIOLLIEro 3akoHodaTenbcTea YCIyr o AoroBopy GyayT OkasaHb;

e [laTta nonyyeHus OOKyMeHTa, MOATBEpP-
XAarLlero BbIMOMHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYOLMM
A0roBopam unv B COOTBETCTBMU C NpaBu-
namun 4y Nno.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXKEBbIX NNOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "MockoBckasi Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

2 MporHo3Hble 3Ha4YeHns 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npegocrasnsaoTcs B CneumanmsampoBaHHbIA Aeno3nTapui
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa BbI6opkn 1 06bACHAIOWNX NMEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTcss CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYOLWUX
pate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bemMa CTaTUCTUKU METOA anmnpoKCMMauuMmM NPUMEHUM MpPU Haln4Mn AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByoWwmnx gate onpeaenenus CHA NMUNO.

B naTy nocTtynneHus 4OKYMeHTa, NOATBEPXAAOLWEro oKa3aHHble YC/yrn, NpoM3BOAUTCS KOPPEKTUPOBKA HaYMCNEHHbIX 06583aTeNbCTB A0 MX
peanbHOro 3HayeHus.



1.

loe:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O noralleHns/ohepTbl — B3BELLEHHbI MO rpaduky noraleHust HoMuHana oénurayum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

N (t;— 1)
Cp. B3B.CpOK = ; (CF,- X W), (@9
CF; - YacTUYHOe (UNnW NofHoe) noralleHve HomnHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMS BbINyckKa;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - AaTa OLEeHKHN.

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTu4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLIJeHVIFl/O(beprI paBeH nepuoay OoT Aatbl onpeaeneHuna crnpasegnMBon CTOMMOCTU 40 Hanbonee
paHHen 13 aat: aaTbl NoraweHus unu gatbl ogepTbl MO obnuvrauun, yKa3aHHOI7I B peLleHnn O BbinyCKe.

B cny4dyae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbornee paHHei U3 AaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLLel 3a 4aTon OLEeHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOIO CpoOKa A0 MnoralleHus / oepTbl NPOMEXYTOUYHbIE OKPYINEHNsT HEe MPOM3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YAaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENTUYMHbI NorallaeMblixX Ya-
CTEN He onpeaeneHbl Ha BECb OXMAaeMbll CpoK obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEeaYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KprBon 6eCKynoHHON JOXOAHOCTU) MOXET PacCyYnNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpeaeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GUpxxeBoro HAeKca B cryyasix, NpeaycMoTpeHHbIX B .3 HacToswen MeTtoavku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen MeToankoin.
MpumevaHne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa 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 pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM 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 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytorcs:

= MeToguka pacyéTa KpmBoW GECKyNMOHHOW OOXOOHOCTU rocygapCcTBEHHbIX obnurauun, onpegeneHHast Moc-
KOBCKOW Oupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAaYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoauku, nnu;
] MPOrHO3HbIX 3HaYEHMS MPOYUMX NEePEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBOW Ha Aaty, Gnvxanwyto K AaTe onpeneneHnst cnpa-
BEJIMBOW CTOMMOCTU (BKItOYast).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcsa A0 2 3HaKoB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHUNA PACYETHOW LIEHBLI AONTOBOW LIEHHOM BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeAeHHOM CTOMMOCTH ByAyLLMX AEHEXHbIX MOTOKOB No chopmyrne (2):

n
CF,
V= Z (1 + Y)(Pk-Bata)/365° @)
k=1
loe:
CF, - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCNomnb3yloTCA crieayroLwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrineHus:;

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# OupH. B 1emnsix pacyera cipaBeinBol CTOMMOCTH HCIIONb-
3yeTcs peaKIysl METONKH, aKTyallbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [Ipasui. I1py BHECeHNH M3MEHEHHUH B METOIMKY pacuéra KpHUBOH OecKy-
MOHHOH JOXOJHOCTH JlaTa Havyaia HCIOIb30BAaHUS H3MEHEHHON METOAMKH B LEIIX PacueTa CIPaBeINBON CTOMMOCTH YCTaHABIUBACTCS OTACIBHO IO CO-
TTIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbIN NOTOK, 3Ha4YeHUe OKpyrnsieTcs 4o 2 3HAKOB Mocrie 3ansiTou;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pPe3ynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NMOTOKOB, pesynbTaTt OKpyrnseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2 dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO [0Nra, KyNmoHHOro A0X04a W AONOMHUTENBHOMO AOX0Aa B TEYEHME OXMaaemMoro cpoka obpatleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLUuen u3 aat (Bkno4yas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHus, NpegycMOTPEHHON YCNOBUSMU BbINycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA, U AOMNOMHUTENbHBIN A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMW BbIMNycKa.

Mpu copmupoBaHum rpacmka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBoi CTOMMOCTM LIEeHHbIX Bymar ocy-
LecTBSieTCA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpbIM MPOLIEHTHBIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOTOporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NMorallaeMbiX YacTe OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLLleHunst) — BENWUYMHbI NOrallaemMol YacTy OCHOBHOIO Jofra CHMTalTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO J051ra, HO BENMUYMHBI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BAKTCA UCXO4sA U3 ocTaTka OCHOBHOrO AOMra Ha AaTy pacyeTa, onpeaeniéHHOro ¢ y4eToM BCEX paHee YCTaHOBITEHHbIX CYMM
noraweHust (3a UCKMIYEHNEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHAIOM, AN KOTOPbIX TeKylas BeNMyMHa OCHOBHOIO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayalaa IIPHMMEHEHHS paHee HEM3BECTHBIX BENMUMH (CTABKH KyIIOHA, CyMMEI TIOTaniae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHUEM OOIUTalni ¢ MHACKCUPYEMBbIM HOMUHAJIOM ) BBITTOJTHSAETCS] pacYET MHBIX IMOKa3aTe-
JIed, TpeyCMOTPEHHBIX HacTosed MeToaukoil.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonbdyemble OAnd pacdeTa CcornacHoO AOKyMeHTaM aMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.leH|/|;|, CyMMbI 6y,Cl,yLIJ,I/1X
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOoOA N3 U3BECTHbIX 3HaA4YEHUN Taknx nepeMeHHbIX nNapamMmeTpoB Ha AaTy pacyeTa.
Ecnun pacyeTHaa BennymMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuateribHoe 3Hav4eHune, 1o [EHEXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBMCUT OT PELLEHUS AMUTEHTA U NPU 3TOM He NpedyCcMOTpeHa ero amopTusauusi, HOMMHarnbHas cTo-
MUMOCTb paccyMTbiBAETCS Ha AaTy KaXAoro AEHEXHOro MoToka MCXOAA M3 HOMMUHArbHOW CTOMMOCTU Ha AaTty onpefeneHus
CnpaBeAnvBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOrO NMOTOKa M NMPOrHO3HOMO 3HAYeHUS MHANALMKU ANS COOTBETCTBYHOLLErO
nepuoga no gpopmyne (3):

Dp—=Dn—4
HOMWHAN NH,, = OKPYT (HOMI/IHAJ'I VH,_; X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3

loe:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN NH,,_4 - BENMYMHA HOMWHaMa, paccyvMTaHHasa Ha gaTy NpedLwecTBYOWEro AeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHAN VH,,_, = HOMWHAN NH, - BEeMMYMHa HOMUHanNa Ha JaTy onpefeneHus cnpasennneBom
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT peLleHna aSMUTEeHTa, U Npu 3ToM npeagycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctoun-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecrtesytouiero Yactn4Horo noralieHna oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
lpe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEeXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTtbl pasmelLe-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENWYUHBI HOMWUHAnMA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMeLleHus Bblnycka A0 AaThbl
OEHEeXHOro noToka n (He BKMoYas 4O YaCcTUYHOro noraleHnsl HoMnHana B cocTtase fde-
HEeXHOro NoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTpPEHO YCNOoBUSIMU BbiMyCcka B AaTy AEHEXHOro noTtoka, paccuntaHHas no popmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BefIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOoKa;



HOMMHAJT UH,,- BENu4MHa HoMmHarna 6e3 y4yeTta ero amopTusaumm - 3HayeHme, paccuMTaHHoOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENM4YnHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J10J194 AMOPT,, - Aonsa YacTUYHOro noratllueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenununHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE onpeaerneHbl Ha BECb 0XnaaeMbln Cpok obpalle-
HUS, CyMMbl BYAYLUMX AEeHEXHbIX NOTOKOB, AfA KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
toTcs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, OMPeAerneHHON C Y4eTOM MPOrHO3HbIX 3HAYEHNI TaKUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NoO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCH OTAEMbLHO A KaXA0ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka MHPNALMU» N MHaA «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHWe CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccyu-
TbiBaeTCsA Mo dhopmyre, NPeayCMOTPEHHOW YCIOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
fOLLLero KynmoHHOMY Nepuoay, ¥ NPOrHO3HOMO 3HaYEHWS MHOWM CTaBKW AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTU (NyTeM
BblOOpa MakCMMarnbHOro U3 3Ha4YeHUN, PaCCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBNEHHOW MHPOPMAaLMN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NPpUMEHSIeTCs € AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3fHee AaTbl Ha4Yana KynoHHOro
nepuopa, Ha KOTOpbIN CTaBKa yCTaHOBMeHa, uny 6onee paHHero KynoHHOro nepuoaa, Ao Havyana KoToporo cTaBka yCTaHOB-
newHa).

2.2.4. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

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

dnauMn ns cOOTBETCTBYHOLLMX NEPMOAOB. B KauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHBIX NapamMeTpoB

UCMOMnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUst MUHNCTEPCTBA 3KOHOMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHus Beinycka O®3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMNALMM UCNOoMNb3yeTcs 3Ha4YeHNE «BMEHEHHOW» MHNsauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[nsa Bcex nepnoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bkntovas), B Ka4eCcTBe NporHosa MHnsauum
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3HaYEHWA «BMEHEHHOW» MHNAumn BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH)IIS1IMS; KITIOYEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

t52002—552001\/(1 + INF<2028/100)t52002
< _ 4

(1 + INFaz35/100) 5 *100, (&)

INFop028 = KBASZOOZ — YT M53002, @)

INFSZOZS

INFSZOZS

520015 t52002

KE'D'SZOOl ! KE'ELSZOOZ

YTMs3001, YTMs2002

- 3Ha4YeHne «BMeHeHHoW» MHdnAuMM ans Boinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEHeHHO» MHnAUMM Ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHVe cpeHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

- CpefHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas Mockosckou 6up-
Xen.

[ns Bcex nepnmoaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4ecTse NporHo3a MHpnaumm
NCNOonb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (8), NCXOAA M3 3HAYEHUA «BMEHEHHOW» MHNauum Bbinyckos O3

52002RMFS un 52003RMFS:

INF3029-2030 = OKPYTJI

lpe:

fszoos—fszooz\/(l + INFSZO3O/100)’552003 4

1
(1 + INFapgg/100) 52002 *100. (&)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOZ&

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

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

- 3HaYeHVe CpeAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpokKy no noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;

- CpedHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
XKew.



[ins Bcex nepnoaos, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTse NporHo3a MHMIAUMmn
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

ts2004=ts52003 | (1 + [NF52032/]_00)f52004
(1 + INF<3030/100)¢5200

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

lne:
INFg3032 = KBls2004 — YT Ms2004, (11)

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

INF<p035 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyrne (11) cooTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHVe CpeaHEeB3BELLIEHHOro cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB/52003, KB 52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHas [AOXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
xen.

MpumeyvaHwne:

Mpu BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALUN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
UHIALUN.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapameTpoB, TO BIMAHUE 9KCMEPTHOro NporHo3a MHpNAauuM Ha pesynbTaT pacyeTa CnpaBeanvBon CTOMMOCTH
Npu3HaeTCcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MmoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMMMO MHAASALUN UCTIONBb3YHOTCS UHblE HeHabngaemble AaHHbIE UM CPOK norawieHus npesbiwaeT 2034 r.) Bru-
SIHME 3KCNEPTHOro MPOrHo3a MHANALMU NPU3HAETCS 3HAYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMeHNs AEHEeXHbIX CPEACTB 40 1 Mecsua BKMOYMTENbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCNOBUAMM BbiMycKa OLIEHUBAEMOro MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsul
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NMPOrHO3HOE 3HaveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexagy Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOro MHCTPYMEHTA, Y BENUYNHOW «CpeaHen
NPOLEHTHON MapXu Haf, CTOUMOCTbIO (POHANPOBAHUAN:

Ratef = (KBA,&O norauieHus CpMCoF)' (12)
cpMcor = OKPYFJI(CP3HA‘{(MCDF),4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB/, - 3HavyeHue CtaBku KB[1 B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 NoraleHuna
[0 noralleHns oLeHMBaeMOro NHCTPYMEHTa;

CPMcor - 3HayeHWe «cpeaHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (DOHAMPOBAHUNAY,

paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee

apudmeTMyecKoe 3Ha4YeHUn nokasaTens «MpPOLEHTHOW MapXu Hag CTOMMOCTbIO

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

MK;

Mcor - 3HaYeHWe «NPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHOMPOBAHUSAY, PacCyUTaH-
Hoe no dopmyne (14) ansa Beinycka OP3-MK, BxoasLero B KOP3uHy BbINYCKOB
O®d3-NK;

FIX¢ynon 3HaveHne (OUKCUPOBAHHOM YacTu KynoHa ans Beinycka OP3-MK (Hanpumep, ans

Bbinycka 29010RMFS kynoH yctaHasnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmunHa FIX,ynon MPUHUMMaeTCs paBHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha paTy
pacyeTa B pybnsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha paTy ytBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIO4AEMbIX B pacyeT cpM ,r) BKMNoYaeT cnegytolme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkNoYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTca Ynpaensowen komnaHwnen .Y.
MA® npu pasmeLLeHn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmea-
toTca Ynpasnstowen komnanven [.Y. NMN® no cormacosanuio co CneunanuampoBaHHbIM Aeno3uTapreM u He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacTosLwwyo MeToaumky (yTBepxaeHus HoBoM pefakuumn Metoamkn).

Boeinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTyNNeHnM Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpedeneHHble CTaBKW KyroHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

Liena P Bbinycka OP3-TNK onpegensietcs no gaHHbIM MockoBcKkow GUpxuM, ecrnv oHa ABRSeTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon O®3-MK, B nopsake, yctaHoBneHHom [Npasunamu onpedenexdus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABnseTcs B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TK He BkrtovaeTcs B pacyeT cpM k.

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHenn OP3 B paamepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnNst AEHEXHbIX CpeAcTB OT 1 MecsLa A0 2 NeT BKIYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLme NPOoLEHTHbIE CTaBKK, ECru
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
[0 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuntbiBaeTca no gopmyne (15) kak NPorHo3Hoe 3HaveHne
KKOPOTKOM» CTAaBKU AEHEXHOro pbiHKA HAa aHanNM3MpyeMoM nepuoae, yBenuyeHHoe Ha pasHuuy mexay 6e3puckoBon goxoa-
HOCTbIO «CPEAHEro» Cpoka n «KOpoTKon» 6e3pnCKoBOV AOXOAHOCTbLIO:

Ratef = (KB'D‘AO noraweHna cpMCOF) + (KBACpOHHOCTb cTaBku KEﬂil AeHb)' (15)
lpe:

KB/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnu 3Ha4YeHne CTaBKu KyrnoHa OnpeAensaeTcs Kak 3HayeHne 6eckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

KB4, fetb - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenernnmn 3HadeHunsa K6/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napaMmeTpa nnaea-

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK HA CPOK Npepo-
CTaBIEHWs AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana OTHOCATCS CreaylLme ninaBatoLlme NpoLeHTHbIE CTaBKu, eCrv OHU Npeay-
CMOTPEHbI YCMOBUSIMY BbIMyCKa OLEHMBAEMOro MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) npuvHuUMaeTcsa paBHbIM 3HaveHuto CtaBku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoWn NnaBatoLLel NMPOLEHTHOW CTaBku (HanpuMep, ecnu 3HadyeHne CTaBKu KyrnoHa onpeaensietcs Kak 3HadyeHve
6eckynoHHoM JoxoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB[ paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («anuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWSA NPOLEHTHOW CTaBKWU MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs NPOYNX NEPEMEHHBIX NapaMeTpoB (MOMUMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
NCMNONb3yeTCst AKCMEPTHbIN NPOrHO3 0 ByAyLUMX 3HAYEHMAX NePEMEHHOro napameTpa. B kayecTBe gaHHbIX O NPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pas3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBOW LEHHOW Oymarn Ha Kaxkayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CPOKy 00 norawieHust / opepTbl LleHHOM Gymaru, yBenmyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHMe KpeamMTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3aiaHo 3KCNEepPTHOE 3HAYeEHNE
KpeaouTHoro cnpefa (3a WUCKIYeHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpena npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUIO/OUCKOHT 3a 0cobble YCNoBMS Ha OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOI O CMNPEJA ANA OOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTta KpeaUTHOro crnpeaa OCyLecTBNsSeTCA cneayowas nocneaoBaTenbHOCTb AENCTBUI B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HaNu4nsa Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BoinyckalO (a B €ro oTCyTCTBUM Y IMUTEHTa
Uny NopyvmMTens UNu 3aemMiyuka no BeINycky (NpuMeHuTenbHO Kk SPV)) gonrosoin LeHHow Gymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTcsa KpeauUTHbIA PEUTUHT MO LKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTITE OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, PaCCYMTaHHbLIM ANs PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHToM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TWHra BbiMycka U Aeno3nToB) yCTaHaBMMBAETCS AOMNOMHUTENbHAs NPEMUS 3a CyOOPAMHMPOBAHHOCTb, HA KOTOPYH YBEMNM-
YMBAIOTCSA pacyeTHbIe BEMWUYMHBI MUHUMANbHOIO, MaKCUMarbHOIrO U MeANaHHOrO 3Ha4YeHWUI KPeAMTHBIX CNpeaoB B cryyask,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMusa 3a cybopaAMHNMPOBaAHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYNMHON PbIHOYHOM WH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB UITU 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKamn LieHHbIX Bymar nnv orHaHcoBbiMu 06s3aTenscTBamun. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKHOYAOTCA AONTOBbIE MHCTPYMEHTbI ¢ penTtuHrom AAA (RU) (no HaunoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypoOBEHb KpeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MUHCTPYMEHTBI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOrO
A0 CpefHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEBNaronpusTHbIX NepeMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKNOYAOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI NPY BbINOMTHEHUM OOHOIO U3 CReayoLNX YCHOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnsi NpMHaAneXXHOCTN AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuvuen 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauunn .
PevituHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), rUAA+, rUAA, AA+.ru, AA.ru, AA+|ru|, AAJrul, )

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




BBB-(RU), BB+(RU) \ ruBBB-, ruBB+ BBB-.ru, BB+.ru \ BBB-|ru| BB+|ru|

PenTtuHrosass rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy Hannuum y Jonroson LieHHoN Bymaru, ee aMUTEHTa UMK MOPYYUTENs WM 3aeMLumka Mo BbINyCKy (MpUMeHn-
TenbHO K SPV) HecKonbKkux penTUHroB, BbibMpaeTcs HanbornbLUMIN N3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLiero:

. MpY HanuyMn penTuHra BbiMycKa UCMOMb3yeTCH HanbomMbLUMIA N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMN U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMK 3aeMLLmKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMW PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHoCTU onpefeneHns kpeauTHbIx cnpeaos ans |, 11, [l pedTnHroseix rpynn

KpeautHeii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTeiBaeTca Ha kaxayto gaTy onpeaeneHus cnpasennueomn
CTOMMOCTW JONrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
cnpepa 3a nocrniegHve 20 TOpProBbix OHEN (<= gaTbl ONpeaeneHust CnpaBeanBon CTOMMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTU cregyrLwmx obnuraumoHHbIX HAeKcoB MoCKOBCKOW OMpXK, pacKpbiBaeMbiX MO UTOraM KaXZoro TOProBoro AHSA Ha
carite MocKoBCKOWN BUpPXM:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn OCcyLecTBSeTCs B Crieaylowem nopsaake:

PentuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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 - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN AOpaumvM WHAeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 TOproBbIx AHeN (MeguaHa u3 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWSI KPEAUTHOTO cripefa Spf; NPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPITT He npo-
n3BogATcs. NonyyeHHoe MeanaHHOE 3Ha4YeHne KpeauTHOro cnpeaa Spf OKpYrnsieTcs No npaeuiam MaTemMmaTuyeckoro oKpyr-
fIeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPT 3a kaxabii 13 20 nocrnegHux Toproebix gHen (17):

Serit = (YruceTra2a — KB/lRucBTRA2A) X 100, 17
loe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nydeHHoro psga SPrl).
Mpwn pacyeTe 3Ha4YEHNs1 MEAMAHHOIO KPEAUTHOrO cnpefa Sty MPOMEXYTOUHbIE OKPYrneHns 3HadeHuid SPI He npo-
n3soasTcs. MonyyeHHoe MeanaHHOe 3HaYeHWe KPeaMTHOro crnpeaa Spf; OKPYrisieTcsi o NpaeunaM MaTeMaTU4eckoro OKpyr-
NeHUs 00 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serit = (Yrucsrrzeas — KBAruceTrzB38) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBcko 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYWOLLEN [Atopauun MWHAOEeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccuutbiBaeTcsi MeaMaHHOe 3HaveHue KpeduTHOro cnpepa Spf 3a nocnefnHue 20 TOproBbIX AHeW (MeauwaHa us
nony4veHHoro psaa SPril).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOuUHble OKpyrneHust 3HaveHuin SPT1II He npo-
n3BoasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHVe KPeaMTHOrO crpeaa Spiy; OKPYIISeTCs Mo npaBunam MaTeMaTn4yeckoro oKpyr-
TNEeHns 0O Uenoro 3HaveHnst 6asnCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHBIN
cnpen Spiy PaccunTbiBaeTCst Ha UHAMBUAYaIbHON OCHOBE AMNS KaX4O0ro AONrOBOrO MHCTPYMEHTa.

3HauyeHVe mMeanaHHOro KpeauTHOro crnpena AN AONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccunTbiBAeTCS Ha KaKaylo [aTy onpedeneHvs cnpaBeanvBoi CTOMMOCTU AONTOBOrO MHCTPYMEHTa B CriegyloLlemM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHFOBYO Fpynny, 3HaYeHNE MeaANnaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHass METOA0M NpPUBEAEHHOW CTOMMOCTU ByAyLLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



He peXe YeM Ha NocrneHu AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeamT-

HOro cnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCobOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaMTHOTO

cnpena). OoHOBpPEMEHHO Ans A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BennynHa OTKIOHEHWS 3KCNEPTHOMO 3HAYEHUS

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeauTHOro cnpeaa, paccymTtadHoro ans i peidTnHroBow rpynnsl Ha

3Ty Xe Aaty (ASPmF(III—IV));

Me[WaHHbIV KpeOUTHBIN cnped Spty,, Ans JONrOBOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake yobiBaHUs npuo-

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOro cnpeaa, eCny OHO paccunTaHo Ha AaTy onpeaeneHus CnpaBeamBon CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOro KpeAMTHOro cnpeaa, paccuntaHHomy Ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
crpaBearnMBo CTOUMOCTU JONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH q1j_1y), PACCUNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

B uensx HacTodLero nyHKTa B pacyeTe 3Ha4YeHus MeguaHHoro kpeautHoro cnpega angd lll petuHroBon rpynnbl He

yunTbIBAETCH Npemus 3a CybopanHMPOBAHHOCTL B Crlyyae, eCnn AONroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbLIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MmakCmmMmarbHO MCNOJb3YTCA Habnogaembie pblHOYHbIE OaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa 3KCNEPTHOro 3Ha4YEeHNs1 KPEAUTHOrO cnpeaa B nopsiake yobiBaHUA npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

lpe:

) Ecnn y amuteHTa nmetotcsa B obpalleHnn apyrie BbinyCcKku [ONTOBbIX LEHHbIX Bymar, Mo KOTOpbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 Mepapxuv cnpaseanvMeon CTOMMOCTU, TO MeAnaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHunio (odhepTe) Takux BbinyckoB oT CtasBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Setiv - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpepa, paccynTaHHble B 6a3nCHbIX NyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONIOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;

KbA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (ocpepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaru;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLIEHNBAEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aTOro Bbinycka NpMCcBOEH PENTUHI HALMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, yKka3aHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeauTHOro cnpeda paccunTeiBaeTcs no dopmyne (20) kak cpegHee 3HaveHne
OTKIOHEHWI 3dpPeKTUBHOW JOXOAHOCTYM K MoraLueHnto (odepTe) BbliMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbINycka.

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHLIA PENTUHT, KOTOPLIA OTKIOHSAETCS OT KPeAUTHOro pen-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

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

SPty - MeauaHHoe 3Ha4YeHue KpeauTHOro crnpeaa, paccumTaHHble B GasUCHbIX MyHK-
Tax;



YTM; - atbdhekTMBHaAA OOXOOHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KB4, ; - 3HaveHune Ctaskn KB[1 B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - naeHTUdKKaTop BbiNycka JOMTOBON LeHHON Bymarun, OTANYHOrO OT OLeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYyTCTBUM PENTUHIa BbIMyCKa AONTOBON LIEeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

€HHOro HauuoHanbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3Ha4YeHne KpeauTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHne 3 eKTUBHOM AOXOAHOCTYM K NoraLueHuto (odepTe) Bbinycka AOMroBon LieHHon Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaensaTbCsl Ha OCHOBaHWW NMPUCBOEHHOTO KPeAUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOANKMN OnpeaeneHnst BENMMYUHbI KpeaUTHOIo pucka.

KaK MeAnaHHoe 3HaveHue KpeauTHOro cnpepa, paccuntaHHoro Ans Il penTmHroson rpynnel, yBenuyeHHoe
Ha Benu4yuHy AFD.

BenvunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy CpedHUM 3HaYeHneM YacToTbl gedontol2
BbIMYCKOB OONTOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroon rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiMYyCKOB AONTOBLIX LEHHbIX ByMar poCCUMCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

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

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

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUMN ¢ Tabnumuen 1 K COOTBETCTBYHIOLLIEN PEVTUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;
IS - KONTIMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaeunaMm mateMaTU4eCcKOro OKpyrieHns A0 Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB AN PENTUHIOBBIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:
. MeanaHHOe 3HaveHue KpeauTHOro cnpeda onpeaensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswwmm Perna-
MEHTOM;

HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITb HUXE CpeaHel JOXOOHOCTM rOCyAapCTBEHHbIX Gymar;

12 Oppenenexe YacToTbl AEMONTOB MPOU3BOAUTCS HAa OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6ankye-
MbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOWEHUN XOTa 6bl 0AHOro 06513aTeNbCTBa, NPeAyCMOTPEHHOrO XOTSl 6bl OAHUM BbIMYCKOM AOMTrOBbIX LIEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HaYeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei

[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOW rpynnbl He JOMKHa ObITb HbKE cpeaHen

JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

. BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n MmegmnaHou 6bin paBeH Auana3oHy MeXay MeauaHow U BepxHen rpaHuuein peATUHIOBOW rpymnnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpyMmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopam-

HWPOBaHHOCTb (€CNY NPUMEHNMO K aHanM3MpyemMoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX cnpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX rpynn.

[nanasoH KpeauTHbIX CNpeaos

Min () | MenvanHa | Max (B)

PentuHrosas rpynna |

0 + npemus ‘ SHL + npemus ‘ 2 X P + npemus

PevituHrosas rpynna Il

SH., + npemus ‘ SP, + npemus ‘ (2 X SBy — SH) + npemus

Pentunrosas rpynna lll

SHL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SHL) + npemust
MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHMmMmaeTcd paBHbIM 3HA4YEHUIO NMpeMun 3a Cy60p,El,VIHVIpOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0

B OCTalbHbIX Cly4vadax.

MPUNOXEHUE 4.

METOAWUKA ONPEAOENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-

KOB

O6LWue nonoxeHus

OLeHKa KpeIMTHOTO PYCKa UCTIONb3yeTCs AN pacyeTa crnpaBeasivBoi CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTU

OT CTeneHun BIINAHNA KpeaUTHOro pucka Ha cnpaBeasnnByto CTOMMOCTb aKTUBbI KJ'IaCCMd)I/ILI,I/IpyPOTCﬂ Ha cnejywuime ctaguun:

« cTaHgapTHble (6e3 npusHakoB obecueHeHns);

» obecueHeHHble (0e3 HacTynneHus gegonTta);



*  aKT¥BbI, HaxogsLMecs B AedponTe.

lMepe4yeHb akKTMBOB, VICI'IOHI:SyeMbIFI AnA YKa3aHHbIX cTaaumn 3af0KEHHOCTH, cnpasegnuBasd CTOUMOCTb KO-

TOPbIX KOPPEKTUPYETCH Ha pa3mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6e3 NpM3HakoB ob6ecLeHeHust), 8 UMEHHO:
e [leGutopckasn 3a40ImKEeHHOCTb (B Criyyae onpeaeneHns cnpaBeasivBo CTOMMOCTY TakoW 3a0MMKEHHOCTU C UC-

nosnb3oBaHMeM MeToAa NpMBeLeEHHON CTOMMOCTH 6y,qy|.|.|,V|x AEHEXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Criydae OTCYTCTBUSA LiEH OCHOBHOIO pbiHKa W LieH, paccyMTaHHbIX HabniogaembiMm
ncrodyHukamu nHdopmaumm (B 7.4. HKO AO HP[I v vHbIX LeH MHOpMaUMOHHBIX cnucTemMl13, ncnonb3yembiX B HACTOSLLMX
MpaBunax onpegenexHus CHA, no3BonsoLmMx onpeaenuTe cnpaBeanByo CTOUMOCTb Ha AaTy onpeaenenus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHUM oT4eTa OLeHLLnKa.

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLlMecs B aedonTe.

ﬂ,]‘lﬂ uene|7| HaCTOFlLIJ,eIZ MeTOAWNKN, KOHTpareHTbl — nHAnBMAyanbHble npeanpuHumMmaTenu npupaBHNBAKOTCA K KOHTP-

areHTam — (OM3nMYECKNM Nmuam.

TepMVIHbI n onpeaeneHus, UCNoJsib3yeMble B HaCTosLLEeM I'Ipvmo»(euuu

KoHTpareHT — nunLo, HEMNOCPEACTBEHHO CBSI3aHHOE C aKTMBOM, BXOASILLMM B cocTaB umyuiectsa MA®P, n yposeHb
KpeamTocnocobHOCTU/hnHAHCOBOW HagEeXXHOCTU/PMHAHCOBOWM YCTOMYMBOCTM TAKOro NinLa HEMOCPEACTBEHHO BNUSIET Ha crnpa-
BEANUBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MNAD® sBnsoTcs SMUTEHTBI LIeHHbIX Bymar, AebuTopbl Mo AoroBopam € UMyLLe-

ctBoM MN®D, 6aHKkK, KpeaUTHbIE U HEKPEeOUTHbIE OpraHn3auun 1 npovne obsizaHHble No aktueam MO nuua.

erAMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pe3ynbTate HEeUCNOJIHEHUA KOHTPareHToOM obs3aTenbCTB, a

TaKXxe B pedylibTaTe U3MeHeHNA OLUEeHKN er,EI,I/ITOCI'IOCO6HOCTM (er,El,VITHOFO pVICKa) KOHTpareHTa.

Be3puckoBas CTaBka Ha AaTy onpeferieHusi cnpaBeafiMBo CTOMMOCTH:

e B poccuiickux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHusl, He NpeBbiawum 1 KaneHgapHbin aeHb — ctaBka RUSFAR 14

13 LieHbl, onpegeneHHble MHbOPMaLMOHHO-aHAIUTMYECKMM NPOyKTOM RuData Price MexayHapoaHoi MHGOPMALMOHHOM rpynnbl «MHTepdaKc» n
(nnn) onpepeneHHble rpynnoit KomnaHuit Cbonds (ecnn yKkasaHHble LeHbl TPUMEHSAIOTCA AN OLEeHKM CnpaBeaanBoi CTOMMOCTU LeHHbIX bymar B cOOT-
BETCTBUM C HacToswmmu Mpasunamu CHA NND)

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



https://www.moex.com/msn/ru-rusfar

CrtaBka, onpegensiemas ns G-kpuBow (KpuBow 6eCKynoHHON JoxoaHocTM MockoBckon Gupxinl5), MOCTPOEHHOM Mo
POCCUIACKMM FOCYLapCTBEHHLIM OGnUrauusiM - Ansi 3a0/MKEHHOCT CO CPOKOM [0 MoralleHusi, npeBbiwatowmm 1 kaneHaap-
HbI OEHb.

[nsa uenen pacyeta 6e3pnUCKOBON CTaBKW, MCNONb3YIOTCS CNeayoLne OKpYrineHns:

3HayeHune cpoka CTaBKkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HayeHve CTaBku onpeaensaeTca 40 2 3HaKOB Mocrie 3ansiTon.

B oTcyTCcTBME BO3MOXHOCTM OnpeaeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxm B kayecTse BpeMeHHOMN
anbTepHaTVBbl 6e3pUCKOBOV CTaBKW ANA OnpederneHvus CnpaBeanvMBON CTOMMOCTU aKTMBOB MOXeT ObiTb Mcnonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONAUMU (HanpuMep, NMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaseaniMBon CToMMocTU. BeiIGop MHOW CTaBkM B OTHOLLEHMW akTMBa Ynpaenswowas koMnaHusa odopmnseT

MOTUBUPOBAHHbIM CyXXAEeHNeM N NpeaoCTaBrideT ero B CneumanmsmposaHHbM p,enosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHums cebille 1 kKaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHgaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkol N0 ameprKaHCKMM rocyaapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascsi METOAOM NMHENHOW MHTEPNoNsAuMM CTAaBOK MO aMEPUKAHCKMM rocyaapCTBEHHbIM obnura-

UMsIM - 4N 3340/HKEHHOCTN CO CPOKOM [0 noratleHust, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

e B enpo:

[nsa 3a40mKeHHOCTM CO CPOKOM 0 noralleHusi, He npeBbIaowmM 1 kaneHaapHbIn eHb — cTaBka €STR18;
[nsa 3agomKeHHOCTU CO CPOKOM A0 noralleHus cBbille 1 KarneHgapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX

OHel — MHTepnonAuMsa CTaBku Mexay 3HadeHnem cTtaBkm €STR n cTaBkor no obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
cpok 3 mecsua.
CraBka, nony4varoLiasicss METOAOM FIMHEWHOW MHTEPMNONAUMM CTaBoK No ob6nurauusiMm eBpo3oHbl ¢ pedTuHrom AAA -

NS 3a00MKEHHOCTM CO CPOKOM [0 MnoralleHust, npesbitiatolimm 90 kaneHaapHbIX AHEN.

e B npouunx BanioTax — kak 6e3prckoBas ctaBka (NnMbo ee NHTEpPNONAUMS, HaNnpPUMep, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®dopmyna 1. Dopmyrna NMHENHOW MHTEPNONALMN
RK pmin, €cni Dy < Doin

-V
RKy_ +—"——x (RKy+1 — RKy_)) ,ecmu Dy < D < Dy

RK pmax-€ci Dy = Doy

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

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



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

roe:

Dm - CPOK [0 MnoraLleHns MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOMHOCTbIO A0 4 3HAKOB Nocrie 3ansaTon);

Dmin, Dmax - MMHMMAasbHbIA (MakCMMarbHbI) CPOK, HA KOTOPbLIN OfnpeAeneH ypoBeHb MPOLEHTHbLIX CTaBOK
6ecKynoHHOW 4OXOAHOCTUN NOAXOASALLMX (peneBaHTHbIX) roCyAapCTBEHHBIX LLeHHbIX Bymar, B rogax (onpeaenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3anaTon);

V+1, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAaYEHME KpMBOL BECKyNnOHHON AOXOOAHOCTH,
He npesblamLWwui (NpesbiwatoLwmin) Dm, B rogax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAaKOB Nocne 3anaTon);

RK(T) — ypoBeHb MpoLEHTHbIX CTaBOK ANs cpoka T, rae T MoOxXeT npuHumaThb 3HadeHus V-1, V+1, Dmin,

Dmax. /AToroBoe 3HayeHne CTaBku onpeaenseTcs A0 2 3HaKOB MOCre 3ansTon B NpoLeHTax U 4o 4 3HakoB B AONAX.

CoR (Cost of Risk, cTouMocTb pucka) — Jons oxunaaemblX KpeauTHbIX YObITKOB, onpeaensemasi Kak oTHoLleHue
CyMMbI cchOopMMPOBAHHOIO pesepBa NoA KpeanTHbIe YObITKM K BanoBoln 6anaHcoBoON CTOMMOCTW KPEAMTOB MO AaHHbIM OTYeT-

HocTn MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBNeH B pasaerne 6 HacToswero MNpunoxeHus.

KpeAnTHbIN PEeNTUHI — MHEHVE He3aBUCMMOro PEWTUHIOBOrO areHTCTBa O CNOCOBHOCTM PEerNTUHIyeMOro nuua uc-
MONHATb NPUHATBLIE Ha cebst rnHaHcoBbIe 06s3aTenbCTBa (O ero KpeanToCnoCoBHOCTM, (MHAHCOBON HAAEXHOCTM, PMHAHCO-
BOW YCTONYMBOCTH), BbIPaXXEHHOE C UCMONb30BaHMEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTUHIOBOW LUKane.

B uensx npumeHeHus: HacTosLLen METOAUKN AN MOHUTOPUHIa Npu3Hakos obecLieHeHust n cobbiTuii AedonTa, a Tak
Xe Ansa onpefeneHns ypoBHS perTvHra C Lenbio nocreayrowero onpegeneHns senuyunH PD, ucnonb3yetca MHdopmauums,
nonyyeHHas (onybrnmkoBaHHas) OoT crnefyoLwmnx PENTUHIOBLIX areHTCTB (MPU NX Hanu4un):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeinTunHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

. O6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumnoHanbHoe PeiTuHroBoe AreHTCTBOY (000
«HPA»)
. O6LwecTBO C OrpaHM4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble Pentunrny (OO0 «HKP»)

CTyneHb KpeguTHOro perTUHra (rpena) - MMHUMarnbHbIV War AeTanusaumm KpeauTHoOro penTHra B 6ykBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusX.

DedonT - HacTynneHue (BbisBrNeHne) cobbITWI, NpMpaBHMBAEMbIX K 4eONTY 1 YCTAHOBMEHHbIX B pasgene 3 HacTo-
Awero MpunoxeHnsa n OTCYTCTBUE YperynnpoBaHUs CUTyaLmmn Ha CPOKW, onpeaensieMble OTAENbHO Afs PasHoro BMAA akTu-
BOB/0DSA3aTENbCTB.

MpenenbHble CPOkM NpU3HaHMA aedhonTa Ans pasnuyHbIX BUAOB 3aA0MKEHHOCTM yka3aHbl B M. 3.1.

OnepauunoHHasn AeﬁMTOpCKaﬂ 3a40MKEeHHOCTb — ,Cl,e6I/1TOpCKaﬂ 3a]0JKEHHOCTb, OoTBeYarLwaa Kputepmam, ycrta-

HOBIEHHbIM HacToswumu Mpasunamm onpeaeneHna CHA ons npuaHaHusa 3a40/MKEHHOCTM ONepauyuoHHON.

Pasgen 1. CtaHgapTHble akTuBbl (6€3 Npn3HakoB obecLeHeHus )



1.1. [nsa onepaunoHHOW 3a00IMKEHHOCTM BUAOB, yKa3aHHbIX B HacToswux MNMpaeunax onpeaeneHns CHA, anckoH-
TUPOBaHWE He NPOBOAMTCS, Npy cobnoaeHUn TpeboBaHU Ans NpU3HaHUS 3a0MKEHHOCTU B KAYECTBE OMnepaLMOHHON.
1.2. OueHka akTMBOB 0€3 Npu3HaKkoB 0OecLieHeHNs1, cCNpaBeanMBas CTOMMOCTb KOTOPbIX OnpeaenseTcs no Metony

npuBeAeHHOM CTOMMOCTM ByAYLLMX AEHEXHBIX NOTOKOB (3a UCKNIOYEHMEM OEen03MTOB) paccYMTbiBaeTCs cneayoLwmum obpasom:

®opmyna 2:
P

PV =3N_ n
Ln=1 (A+R(T()))

ro7ses (1= LGD x PD(Tn)) ,
20e

1.1.1. PV - cnpaBegnusBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEeHEXHbIX NOTOKOB A0 AaTbl NOralweHUs akTMBa, HauMHasA ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, -cymMma h-oro iIecHeXXHOro NoToka (NpoueHTbl U OCHOBHasA CymMMa);

1.1.4. n- nopsAAKOBbIN HOMEpP OEHEeXHOro NOoToKa, HauYMHas ¢ gaTtbl onpeaeneHua CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi npoCcpoOYEeHHOW YacTu 3a[0MKEHHOCTU ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTcs 1 AeHb, €Crin 3KCNepPTHbIM (MOTMBUPOBaHHbLIM)
cyxaeHuem Ynpasnsiowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CYA go gatbl n-oro AeHexXHoro notoka. B gaty nora-
LUeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHW 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu aKCnNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLen
KOMNaHUM He YCTaHOBINEH WHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT OKa3aTbCsl B COCTOSHUM AedonTa. BepoaTHocTb aedhonta PD(T(n)) onpeaensercs ¢ y4eTOM MNONOXEHWI, yCTaHOBMNEH-
HbIX B pasgene 4 HactosLero [MNpunoxexus.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, MOABEPXKEHHON KPEOAUTHOMY PUCKY, KOTopasi
MoXeT ObITb MOTepsHa B criydae AedornTa KOHTpareHTa; onpefenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
gene 5 Hactoqauwero NpunoxeHus.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEAEHHON CTOMMOCTM ANS KaXA0ro AEHEXHOro NoToka, CKOpPeKTMpoBaHHbIe
Ha BENWUYMHY KpeaUTHOTO puUCKa He OKPYrMsAoTCS.

1.3.  [Ansa oueHkun cnpaBeAnMBoON CTOMMOCTU NpaBs TpeboBaHmi No akTMeaMm (gorosopam) PoHaa K hPUsm4eckum nu-
uam o HacTynneHus gedornTta 1 ¢ yd4eToM nonoxeHun B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOW Kaxgoe npounsse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pasaerne 6.

[Insi oueHKM cTaHaapPTHBIX aKTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.
Pasgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 aedonTa.

2.

2.1. Mpn BO3HMKHOBEHWMM CODbLITUSA, BeayLlero k obecleHeHuto, cnpaBeanvBasi CTOMMOCTb AOMTOBbIX UHCTPY-
MEHTOB (B CIlyyae OTCYTCTBUSI LieH OCHOBHOTO pbiHKa Ha AaTy onpeaeneHust CHA), B TOM YMcne AeHEeXHbIX CPeACTB Ha cyeTax
1 BO BKNagax, cnpaBeAnvBasi CTOUMOCTb AeOUTOPCKON 3a0HKEHHOCTU, ONPeAenseTcs B COOTBETCTBUN C METOAOM KOPpeK-

TMPOBKW CrpaBeanIMBoON CTOMMOCTHU No copmyne 2.

2.2. CoObITus, Beaywme kK 06ecLueHeHunIo:



2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.21.1. YxyaweHue PMHAHCOBOIO MOMOXEHUSA, OTpasuBLUMECH B OOCTYMHOM (PMHAHCOBOW OTYETHOCTU, B TOM
yncre CHUXKEHNEe CTOMMOCTU YACTbIX akTMBOB Gonee YeM Ha 20%;

2.2.1.2. HeraTvBHOe AeNCTBME PEVNTUHIOBbLIX areHTCTB — B Criydae Hanmyus y KoOHTpareHTa periTuHra pevTuHro-
BOrO areHTCTBa, BXOASLLMX MO0 B peecTp KPeaUTHbIX PENTUHIOBLIX areHTCTB, b0 peecTp hunmnanos 1 NpeacTaBUTENbLCTB
WNHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnunkyemoblx Ha cante baxka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTuHra (3a UCKMYEHNEM CITy4YaeB, Koraa KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBBIX
areHTCTB W OT3blB PENTUHra He ABNSETCA CreAcTBMEM YXYALUEHUs KPeAMTOCNOCOOHOCTM KOHTpareHTa). Takoe pelueHve
odopmMnAeTcss MOTUBMPOBAHHBIM CyXAeHeM YnpaBngaoLen KoMNaHum.

YXyaweHne penTtuHra, NPUCBOEHHOro No MeXAyHapoaHOW LiKane B MHOCTPAHHOW BantoTe AN 3a0MKEHHOCTH, He
yunTbIBAETCS B KayecTBe npu3Haka obecLeHeHns B criydae, ecnv oHu obycroBneHbl yXyaweHeM CTPaHOBOW OLIEHKMN KOHTP-
areHTa.

YxyalweHne penTuHra oqHUM peMTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PeNTUHIOBbIM areHTCTBOM U
YyUYTEHHOE B KayecTBe cobbiTUS, BeAyLLEero kK 06eCLeHEeHMI0, He YYUTbIBAETCH, €CNY NPUYNHON YXyOLIEHUS ABNSETCA OAHO U TO
Xe cobbiTne.

2.2.1.3. Pesknii pocT [oxogHOCTM N0OOro AONroBOro MHCTPYMEHTa AMUTEHTA (3a nocrnegHve 5 ToproBbIX OHEN
npu oTcyTCTBMU pocTa goxoaHocTn OP3 n npu OTCYTCTBUM pOCTa JOXOAHOCTM aHaNOrM4YHbIX 0bnmraumin aMUTEHTOB).

YnpaensawLlasa KOMMNaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHWUSI OnpeaensieT BrnvsHWe pocTta Ao-
XOOHOCTM obnurauum Ha KpeauTocnocoBHOCTb AMUTEHTA, UCXOAA U3 CPaBHEHMWS CO CNpeoM aHanormyHbix obnuraumii k O3
Ha AaTy OLEeHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBNEHME OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pe3dyrnbTate (PUHAHCOBbLIX 3aTPYAHEHUR SMU-
TEHTa U OTCYTCTBUE LIEH, paccYuTaHHbIX HabngaemMbiMu nctodHukamu nHdopmauum (B T.4. HKO AO HP[ v nHbIX UEH WH-
(POPMaLMOHHBIX CUCTEM, NCMONb3yeMbix B HacToawmx Npasunax onpeaenexnna CHA).

2.2.1.6. Hanuune npusHakoB HecocToaTeNbHOCTU (baHkpoTCcTBa)20.

2.2.1.7. [Ons 3ag0mKeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 0bLen3BecTHbIM AedonT no obs3atens-
CTBaM XOMAMHIOBOW KOMMaHWUM unu aeconT no ny6rm4yHoMy JONry KOMNaHUi rpynnei21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Clny4ae NpOoAOIHKEeHNa 06CNyXMBaHWs JoNra CaMmmnm KOHTpareHToM nocrie cobbitus gedonra.

2.2.1.8. [nsi HeobecneyeHHON 3a40MKEHHOCTU NO (PUHAHCOBLIM MHCTPYMEHTaM — pPe3kuiA POCT JOXOAHOCTU MO
ny6nn4HOMY A0Mry KOMMaHW| rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKIKYEHUEM CryyaeB, KOrda KOHTpareHT
umeeT NyGrnMyHbIE KOTUPOBKU A0MroBbIX 0653aTENBCTB 1 3T KOTUPOBKM HE NOKa3bIBAlOT NPM3HAKOB 00eCcLeHeHs). YnpaBns-
loLLasi KOMMNaHWsi Ha OCHOBE 3KCTMEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHNS OnNpeaensieT BNUsHWE pocTa JOXOAHOCTM Mo ny6nuny-

HOMY [ONTY KOMMaHWIA FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeaMToCcnocoBHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|
2.2.2.1. MosiBneHve y Ynpaenstowen koMmnaHum MHOoOpMaLmum O CHUXKEHUM BO3MOXHOCTU onamyeckoro nuua ob-

cnyXuBaTb obs3aTenbCTBa, B TOM Yncne - notepsA pa6OTbI, CHMXeHne 3apa6OTHOIZ nnaTtbl U1K UHOIo pacnosfiaraeMoro noxoaa,

20 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3anB/IeHUIH 0 BaHKpOTCTBE
1 T.4. PaKkT Nogaum 3asaBieHns 0 GaHKPOTCTBE MOMKET HE PACCMATPMBATLCA KaK NPM3HAK 6aHKPOTCTBA.

21 TMoHATUE rPyNMbl CBA3aHHbIX IMLL/KOMNaHMKN BBOAMTCA MO aHanornm co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoi depepaumn (baHke Poc-
cun)»



noTepst TpPyAOCNoCco6HOCTH, yTpaTa unu obecLieHeHne COBCTBEHHOCTH, SBNSOLLENACS OAHUM U3 UCTOYHUKOB foxoaa dhusnye-
CKOro nuua.
2.2.2.2. MosiBneHne y YnpaensioLen komnanmm nHgopmaumm 06 NCNoNHUTENbHOM NPOM3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTb huanM4eckoro nuua obcnyxmeaTtb cBon 0bsi3aTenscTea22.
2.2.23. MosiBneHve y YnpasnswLien koMmnaHmm nHopmauum o Bo30Y>KAEHUN YronoBHOMO Aena B OTHOLLEHUN

bursmyeckoro nuua unm 06bsIBNEHMM €ro B PO3bICK.

2.2.3. B oTHOWeEHUN PMU3NYECKUX N KPUANYECKUX NNLL

2.2.3.1. HapyLieHue cpoka ncnonHeHus o653aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpasnsioLwen KoM-
naHnen onsa npusHaHua gedonTa (BknoYyasi NocnegHWi eHb Cpoka, yCTaHOBNEHHOro Ang AedonTa), Ho 6onblumni, Yem ans
npu3HaHua 0ebUToPCKoN 3a40MMKEHHOCTM ONepaLoHHON.

YnpasnsioLlas kKoMnaHus MMeeT NpaBo He cunTaTb 06eCLieHEeHHON 3a0MKEHHOCTb (KpoMe 06A3aTenbCTB No onepa-
UMM Ha pbIHKE peno 1 ¢ NPOM3BOAHbIMU UHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAWMH AeHb, B Criydae Hanuums JOKYMEHTOB
(koMM JOKYMEHTOB), CBMOETENBbCTBYHOLMX O CBOEBPEMEHHOM UCMONMHEHUN 006A3aTenbCTB. Takoe pelleHne ogopmnsieTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CYXXAEHMEM YNPaBnsoLLEen KOMNaHUn C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLUMX AOKYMEH-
TOB.

2.2.3.2. MpepoctaBneHne KpeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU JOTOBOP-
HbIX YCINOBUN, CBA3AHHbIX C (PMHAHCOBbLIMU 3aTPYOHEHMUAMM STOMO 3aeMLLMKA, KOTOPYIO KpeanTop He npeaocTaBus Obl B UHOM
cny4yae (B TOM 4ncne pecTpykTypu3auunsa 3a00SPKEHHOCTM C YyMEHbLUEHMEM CTaBKW, MPOSIOHraunen 3ag0ShPKeHHOCTM U OT-
CPOYKOM BCEX UMW YacTu Nnartexen). Ynpaensiowas KOMNaHUst Ha OCHOBAHMM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS
onpegenseT, ABNATCA N U3BMEHEHMWS [JOTOBOPHbIX YCIIOBUI B OTHOLLEHUN 3a0/DKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHMS C y4eTOM ero PMHAHCOBOrO COCTOSIHWUSI U MPOUMX CYLLECTBEHHbIX OOCTOSATENBLCTB.

2.2.3.3. MHble cobbiTus, BegyLme k obecueHeHM0, He ykasaHHble B HacTosAwmx Mpasunax onpegenenns CHA,
MOTYT NPUHUMAaTBLCA AN pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
IOLLIEN KOMMAHMK C YKa3aHUeM OaTbl BO3HUKHOBEHUsT CObbITUA obecueHeHns 1 cogepXaHum Takoro codbITUst C noaTBepxae-
HVYeM MHdOopMaLMK N3 OTKPBITbIX UM COBCTBEHHBLIX MCTOYHNKOB YNPaBSOLLEN KOMMAHWUKM (B YaCTHOCTM, HAanNn4yne npu3Hakos

obecueHeHus/gedonTa No 04HOMY 1M TOMY e KOHTpareHTy B pasHbix MA® nog ynpasneHueM Ynpaensiowen KomnaHum).

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA /J,OCTyrIHOI7I MHdOopMaLMsa O Npu3Hakax obecueHe-

HUA, cnpaBennnBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4, ObGecLeHeHMe NO Pa3NNYHbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWSI 0BeCLEHEHNs MO OAHOMY aKTMBY OCTarlbHble aKTUBbI, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMnU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa ¢ npusHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

22 Hanpumep, UCNONHUTENIbHOE NPOM3BOACTBO Ha Cymmy Bonee Yem NonoBUHA MecAYHOro goxoaa dusnumua.
23 Kpome cny4yaes

L4 HaIN4YMA PbIHOYHbIX KOTUPOBOK NO TOpI'yeMOl"‘I 3a40/1KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Nosly4yeHUA NCNOSTHUTENNIbHOTO NNUCTa.



2.5. MOHUTOPUHI Npu3HaKoB o6ecLieHeHUs

2.5.1. MOHUTOPWHT MO PbMHAHCOBOW OTHETHOCTM MPOBOAMTCA He No3gHee, Yem vepes 1 mecsy nocne nosiBNeHus
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHoctu no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT N0 PM3NYECKMM N1LaM NPOBOAMTCA pas3 B 6 MecsLeB.

2.5.4. MoHUTOPWHT AaHHBIX NO cyAebHbIM pasbrpaTtenbcTBam AN OPUANYECKUX NULL MPOBOAMNTCA He pexe 1 pasa
B MecsL. B cnyyae manon 3HaunmocTy aktuea no otHoweHuio kK CHA (meHee 0.1% ot CHA) n no cymme (meree 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe peXe, YeM pa3 B KBapTarl.

2.6. Bbixog n3 coctossHUsi obecLeHeHus.

3a40MmKEHHOCTb NepecTaeT cunTaTbes 06eCLeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B oTHOLWEHUN KOPUANYECKUX NNLL

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNyvae npekpalleHuss npuBeaLllero K
obecueHeHVI0 HapyLLEHUS NOPOroBbIX 3HAYEHWI (PMHAHCOBbLIX NOKa3aTenemn B Te4eHNE AByX KBapTanos.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWXEHNS PENTUHIA - B CryyYae MOBbILEHUS PENTUHIa, KOTOPbIA paHee Obin
MOHWXEeH, MMBO COXpaHEeHNs peNnTUHra co CTabunbHbIM NPOrHO30M B TEYEHMNE CPOKa He MeHee 12 mecsues.

2.6.1.3. [nsi obecueHeHns 13-3a peskoro pocta AOXO4HOCTU NO TOPryeMbIM AONTroBbIM MHCTPYMEHTaM SMUTEHTa
— B CNy4yae BO3BpalLeHus CrpeaoB Mo obnurauusiMm aMuMTeHTa K G-KpMBOW K MPEXHUM YPOBHSAM (NTMGO YPOBHSIM KOMMaHWUN,
KOTOpble 4O MOMeHTa obecLeHeHNs TOproBanucb ¢ 6rm3kum cnpesoM K G-Kpusoin24).

2.6.14. [nsi obecLeHeHns n3-3a NoTepu NIMLEH3NN — B Clly4yae BOCCTAHOBMNEHUS NINLIEH3MU MO0 NOMNyYeHus nu-
LIEH3MM Ha 3TOT XKE WUIMN UHblE BUAbI AEATENBHOCTY; BbIXOA U3 COCTOSIHMSA 06eCLieHEHNSI BO3MOXEH TOSBKO B CriyyYae NnonyyYeHus
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rofoBOro oT4eTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM
B [eATENbHOCTN AOMKHbI OTCYTCTBOBATL MHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [nsi obecLieHeHns1, BbI3BAHHOIO UCHYE3HOBEHMEM aKTUBHOIO pbiHKa M3-3a hMHAHCOBbLIX NpobnemMm amu-
TEeHTa (B OTCYTCTBME LIEH, pacCUMTaHHbIX HabnwaaeMbiMn UCTOYHNKaMK MHopMauum (B T.4. HKO AO HP[ v nHbIX UeH UH-
OPMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToswmx Npasunax onpegenenus CHA) — B cnyyae BOCCTaHOBMNEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHbIX NPU3HAKOB 00eCLEeHEHNS.

2.6.1.6. [nsa obecueHeHnst U3-3a HanNUuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex cny4yaes - B Criyvae U3MEHeHUs CocTaBa akLMOHEepOB, Koraa HOBble akLMOHEpPbI CYLLECTBEHHO
ynyyLLaoT OLIEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumKa/KoHTpareHTa. [laHHoe AencTBue AOMKHO ObiTb 060CHOBaHO 3KCMepT-
HbIM (MOTVBMPOBAaHHBLIM) CY>XAEHMEM YNpaBnsaoLwen KOMNaHum.

2.6.2. B oTHOLWeEHUM hUsnyeckux nuu,.

2.6.2.1. Ons obecueHeHns ns-3a nHcopmaumm ob yxyAaLeHny NnaTexecnocobHOCTU — B Criydae nonyvyeHus nH-
dopmaunm 0 BOCCTAHOBIIEHWMN MIATEXECNOCOOHOCTN N COXpaHEHUN 3TOTO cTaTyca B Te4YEHNE Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHus n3-3a nHgopmaumm o6 UCNONMHUTENBHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-

AOOJMKEHHOCTU NO UCNONTHUTENTbHOMY NPOU3BOACTBY.

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbIO 061uraunm n G-KpuBOW Ha CPOK, PaBHbIV AtopaLum
obauraumm.

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLEHEHUS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a[0/IKEHHOCTL

3aeMUMKa nepecTtaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



2.6.3. B oTHOLWEHUN topuANYeCKUX u PU3NYeCKUX nuu,.

2.6.3.1. [ns obecueHeHns 13-3a HapyLLEHUS CPOKOB MUCMOMHEHNSA 06A3aTenbCTB — B CIly4ae MOJIHOrO UCMOJHe-
HMS1 NPOCPOYEHHbIX 0653aTENLCTB U HE MeHee YeM 6 Mec. 06CnyXunBaHUs 3a40MKEHHOCTM 6e3 NpocpoYek, NpPeBbILIAOLIMX
CPOK, MO3BONSAIOLLMNIA OTHOCUTB 3a40IMKEHHOCTb K OnepaumoHHoN. B criydae Hannuma 4OKYMEHTOB (KOMWA JOKYMEHTOB) O CBOe-
BPEMEHHOM UCMONHEHNN 06a3aTeNbCTB 1 peanbHOM UCMONHEHNM 0693aTenbCTB B TeYeHne 3 AHeN Nocne HacTynreHnst cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbiBEAEH U3 COCTOSAHWUSI obecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CY>XOEHMEM YNPaBnsAoLLEeRn KOMMaHNN.

2.6.3.2. [ns obecLeHeHnst n3-3a pecTpykTypm3aLmmn B Nofb3y KOHTpareHTa — B Criyyae NosiHoro noraileHus pe-
CTPYKTYPUPOBAHHOWN 3a00IKEHHOCTU (KpOMe CriyyaeB, korga O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a[0IDKEeH-
HOCTb) 1 06CNYy>X1BaHWSA NPoYeN 3af0MMKEHHOCTN 6e3 pecTPyKTypM3aumMin 1 NPOCPOYEK, NPEBLILLALLNX CPOK, MO3BONSAOLLNIA
OTHOCMUTb 3a0IPKEHHOCTb K OMEepPaLMOHHON, B TEYEHME CpoKka He MeHee 3 Mec. Mocre MoralleHns pecTPyKTYpUpoBaHHON 3a-
OOIMKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus nHdopmaumm O npekpalleHnn cyaebHoro/yroroBHOro npecnefoBaHns KOHTP-
areHTa nyTeMm onpasAaTernibHOro npurosopa nmbo npekpaileHns gena. lNMpu aToM B cnyyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHToOM v NCTLIOM YnpaenstoLas koMmnaHms obs3aHa NnpoBeCcTM OLEHKY (PUHAHCOBOrO COCTOSIHMSA C Y4ETOM U3BECTHbIX
unu npegnonaraemMbix yCroBUi MMPOBOrO COrnaLleHus.

2.6.3.4. [nsi 06a3aTenbCTB KOHTPareHTa, KoTopble cTanu o6ecLeHEeHHbIMUY U3-3a HapyLLEHMWS YCIOBUIA 0OCMYyXK-
BaHUSA No ApyruM ob6a3aTenbCTBam KOHTpareHTa, — B Cllydae noraweHns pecTpyKTypUpOBaHHOM UM NPOCPOYEHHON 3a401-
XEHHOCTU N 06CNyXMBaHMSA BCEW NpoYen 3af0MKEHHOCTN 6e3 HapyLLEHWI YCIOBUI UM PECTPYKTYPU3aLmin B TeYEHME BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpO6J'IeMHOl7I 3a40JTKEeHHOCTW.

2.7. PacuyeTt cnpaBeanMBoM CTOMMOCTM aKTMBa C y4eTOM MpPU3HAKOB obecLeHeHuA (Ao aecdponTta KOHTp-
areHTa)

2.7.1. CnpaBegnueasi CTOMMOCTb aKTvBa MNPy BO3HUKHOBEHMW NPU3HaKoB obecLieHeHns onpeaenseTcs no me-
TO4Yy NPVBEAEHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAs KPEAUTHBLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
noTtokoB (Popmyna 2), 3a NCKINOYEHNEM CryYaeB, ONMMCaHHbIX HXKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCH C YYETOM MONOXEHWIN, YCTAaHOBNEHHbIX B pasaene 4.

2.7.2. [nsa oueHkM cnpaBennMBoi CTOMMOCTU npae TpeboBaHui No akTneam (gorosopam) ®oHaa kK dusnye-
CKUM nvLaM A0 HacTynneHus gedonTta u ¢ y4eToM nonoxenui B Pasgene 6, ncnonedyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHue PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHOM B pas-
nene 6. [1na oueHkn KpeauTHO-o6eCLEHEHHbBIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi o 8bisisrieHHbIX npu3dHakax obecuyeHeHUs U 8bixode U3 cocmosiHusi obecuyeHeHus npedocmasrisemcs
Ynpaensouwel komnaHuel 8 Crneyuanu3upogaHHbIl derno3dumapull He no3dHee criedyrou,e20o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS npu3Haka obecyeHeHUs unu 8bixo0a u3 cocmosiHusi obecyeHeHUs (Npu ycrnosuu, 4Ymo UuHgopmMayusi 0 803HUKHO8E-
Huu npu3Haka obecyeHeHuUs1 usu 8bixo0a U3 cOCMOSIHUSI 0becUeHeHUs MPSIMO Uflu KOCBEHHO Habnwdaema Ynpaenswowel

KommnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLWMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AechonTa AN pasnNMyHbIX BUAOB 3aA40/MKeHHOCTH (opraHu3auus Mo-

XeT CaMOoCTOoATeSNIbHO YCTAaHOBUTb MeHblLUne CpOKVI).



Hde6uTtopckas 3agonmKeHHOCTb/06A3aTeNnbLCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6si3zatenbcTBa No 06NMraunsam poCCUNCKUX/MHOCTPaHHbIX SMUTEHTOB26 7/10 pabounx gHen
Ob6s3aTenbCTBa Mo BbINNaTe Aoxo4a no A0MeBbIM akTMBaM POCCUACKUX/MHO-

AOX0Aa 1o A P 25/45 paBoumx
CTPaHHbIX 3MUTEHTOB27
O6GsizaTenbCTBa Ha MEXOGAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pblHke PEIO

5 pabouunx gHewn

MHas 3a40mKeHHOCTb hr3nyeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHen
3.2. B oTHoLweHun ropugnyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapylieHne KOHTpareHToM YCnoBUI NnoralleHnst Unu Bbinnatbl NPOLEHTHbIX AOXOAO0B MO akTUBY, a Takxe

nboro nHoro obs13aTenbCTBa KOHTpareHTa Ha cpok, 6onblumni, Yem ykasaHo B n.3.1, B cnyyae ecnu AaHHas MHdopmMauus
NPSIMO MW KOCBEHHO Habntogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 0653aTenbCTBA KOHTPAreHToB, B TOM YKCHe MO BbiNfaTe KyrnoHOB U AUBUAEHAOB B MHOCTPaHHOW BanioTe,
cYMTaKTCA HaxoaAWUMNCs B AedonTe B Cryyae, ECriv Takoe HEUCMOSTHEHNE BO3HMKIO B pe3yrnbTaTe AeNCcTBUiA (6e3nencTaus)
WHOCTPaHHbIX OEMNO3UTAPHO-KIMPUHTOBBLIX KOMNaHWA (B T. Y. MEXAYHAPOLHbIX PacHEeTHO-KNMPUHIOBbLIX LLEHTPOB «EBpOKNMp
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHM, 1. JTiokcemBypr), HOCTPaHHbLIX 6aHKOB NN MHBIX CAHKLIMOHHBIX AENCTBUA UHO-
CTPaHHbIX roCyAapcTB v (Mnn) perynupyowmnx opraHoB. [1edonT B OTHOLLEHUN CaMOro KOHTpareHTa, B TOM YMCIe NepekpecT-
HbI 1edOonT MO ero NHLIM 065A3aTenbCTBaM, He Bo3HMKaeT. OCODEHHOCTU OLEHKM aKTUBOB B 3TOM Crlydae ykasaHbl B n.3.5.3.

3.2.2.  OdwumansHoe ony6rnvkoBaHne B COOTBETCTBUM C doedeparbHbIMU 3aKOHAMW U UHBIMW HOPMaTUBHBIMU
npaBoBbIMK akTamn Poccurickon ®egepaumm nnm MHOCTPaHHbLIX rocy4apcTB MHOPMaL MM O MPOCPOYKE UCTIONTHEHUSA SMUTEH-
TOM CBOMX 00A3aTENbCTB;

3.2.3.  OdwmumanbHoe onybrnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdomumansHoe onybnmMkoBaHWe peLLeHust 0 Havane nNpuMeHeHus npoueayp 6aHKpoTCTBa — CO AHSA ony6-
JIKOBaHMS COOOLLEHNsT 4O AaThbl, NPeALLECTBYOLWEN AaTe onyonmMKoBaHUs coobLLeHNs 06 OKOHYaHUN NPUMEHEHUS NpoLeayp
GaHKkpoTCTBA.

3.2.5. OduumanbHoe onybnukoBaHue nHGoOpMaunm 0 NMKBUAALMMK OPUANYECKOrO Nuua, 3a UCKITIOYEHNEM CIly-
YaeB MOrMOLLEHNUST U NPUCOEONHEHMS.

3.2.6.  TpucBoeHne koHTpareHTy pertnHra SD (Selected Default) unn D (Default) co cTOpOHbI PENTUHIOBBLIX
areHTCTB.

3.2.7.  OGHapyXeHue HEBO3MOXHOCTU KOHTpareHTa NCnosHMTbL CBOU 06513aTenbCTBa B cuny Kaknx-nubo obcros-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpvlmep, peanunsaunun 3anora).

3.3. B oTHowWeHUU (hmanyeckux nuy K aecdonTty npMpaBHUBalOTCA criegylolime cobbITUs:

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06513aTenbCTBa B Grivkanume AHW, T.e. O TEXHUYECKOM Xapaktepe npocpoYKu. B Clny4ae OTCYTCTBUA TaKnx cooblLueHnin Moo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynuBLUMM CO OHA, crieayloulero 3a yctaHOBNEHHbIM CPOKOM UCMONMHEHUA ob6si3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLeHuii 0 BbiNnate AMBUAEHA0B SMUTEHTOM.



3.3.1. HapyweHus ycnoBuii noralieHns unv BeinnaTbl NPOLEHTHLIX JOXOAO0B MO akTMBY, COCTaBMSAOLEMY aKTMBbI
MN®, a Takke NboOro NHoro ob6s3aTenbLCTBa KOHTpareHTa Ha Cpok 6omnbLuniA, Yem ykasaHo B n.3.1., B crnyyae ecnv AaHHas
WHOpMaLmsa NPSIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLleHns o NpusHaHWmM nuua 6aHKpPOTOM.

3.3.3. OdwmumnanbHoe onybnvMkoBaHWE peLleHUst O Havarne NpMMEeHEHNs K nuuy npouenyp 6aHkpoTcTBa — CO AHA
onybnukoBaHusi coobLLeHMsa 40 AaThl, NpedLllecTByloLen aaTe onybnmkoBaHnsa coobLleHms 06 OKOHYaHUM NPUMEHEHNS Npo-
uenyp 6aHkpoTcTBa.

3.3.4. TlonyyeHue ceegeHuin 06 oCyXaeHUN PU3NYECKOro N1ua Mo YrofoBHbIM NPECTYNIeHnsM (Kpome cryyaes
OCYX[E€HVS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 o6bABNEHUN hU3MHECKOro Nuua nponaswum 6e3 BecTu.

3.3.6. TlonyyeHue uHdopmaumm o0 HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBeHMS dedhoniTa N0 OQHOMY aKTVMBY OCTallbHble aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaIOTCA HaXoAALWMMKCA B AedbonTe, cam KOHTpareHT cunTaeTcs HaxoaawmMes B gedponTe (3a MCKMIOYEHNEM CUTY-
aumm, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTU, CTPAXOBKOW NMBO 3aroroM NMKBUAHbLIX LIeHHbIX Bymar nopy4u-
TEeNbCTBA W rapaHTMKM HaxoasLwerocs B AedonTe KOHTpareHTa He NPpMHUMatloTCs B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITuiA, NPUpPaBHEHHbIX K AeONTy, KOHTPAreHT CYNTAETCs HaXOAALWMUMCS B CO-
CTosHUM fedbonTa, BCE aKTVBbI, OTHOCALLMECS K HEMY, CHATAIOTCA HaXOAALMMUCA B COCTOSHUM AedonTa.

3.4.4. YnpaenstwoLwas KOMMNaHus Npyv MOHUTOPUHrE 3aJ0JIKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMmnaHui. Mpu BO3HUKHOBEHMU COOLITMA AedonTa Y XONAMHIOBOW KOMNaHum nmbo y KrnoyeBbIXx28 KoMnaHui rpynnbl,
K KOTOPOWN NPUHaANEXUT KOHTPareHT, 1 nonyyYyeHnn nicpopmaumm o6 aTom YnpasnstoLen KoMnaHuemn, KOHTPareHT Takke C4m-
TaeTca HaxogdAWMUMCH B COCTOAHMKU AedonTa (3a UCKNIOYEHUEM Crny4vaeB, Koraa KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKuuii, 4ONroBbIX 0083aTeNbCTB MM MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKU He MOKa3sbIBatOT NPU3HaAKoB obecLeHeHus,
a TaKke cnyyaes, KOrga KOHTpareHT npoforhkaeT obcnyxvBaTe AOMT Mocne HacTynneHus cobbiTua gedhonta y komMnaHui

rpynnbl, K KOTOPOW OH NPUHAAMNEXUT).

3.5. OueHkKa cnpaBeanuMBON CTOMMOCTM aKTUBOB, Haxoasiwmuxcs B Aeconte
[Ins BCcex KrnaccoB aKTUBOB, HAaXOASALUMXCS B COCTOSHWUM AedonTa, CnpaBeanveas CTOMMOCTb akTUBa B Clyvae OTCyTCTBUS
oT4yeTa oueHLuKa onpegenseTcs B cooTBeTcTeum ¢ Popmynow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMu 1. OueHka cnpa-
BEAJIMBOA CTOMMOCTW Ha OCHOBAHMW OTYETa OLEHLUMKA JOMKHA Yy4YMTbIBaTb BNUSHNE OAEWUCTBYIOLLMX OrPAaHNYUTENBHBIX Mep,
BBEOEHHbIX B OTHOLUEHWM Briagernbla LeHHbIX bymar (MHOro nvua, ocylecTBhsLEero npasa no LUeHHslM 6ymaram) nmbo
WHOTO nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) y4MTBIBAIOTCS NpaBa BnagernbLa LeHHbIX Oymar, COCTaBnsaloLWwmnx MMyLLECTBO
MNP, 1 nnm mecTo xpaHeHWs LeHHbIX Bymar (Npu oLeHKe LeHHbIX Gymar unm 4oXoA0B Mo HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNL, OLEeHMBaeMas A0 HACTynneHust cobbiTuiA gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHuBaeTCs B 06LLEeM nopsake,
¢ ncnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHue PD ans Takon 3agomKeHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B Chny4ae, eClii KOHTpareHT HaxoguTca B COCTOAHUN GaHKpOTCTBaZ

28 CnmCcoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ APUHAONEXUT KOHTPAreHT, COCTaBnAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



3.5.2.1. CTOMMOCTb NPUHMMAETCS PaBHOWM Hymo No TpeboBaHMAM Ha noralleHne OCHOBHOrO Aorra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOTO HACTYMMUI) U MPOLIEHTOB, 3a UCKIMOYEHNEM [0Sra, OLIEHNBAEMOTO OLIEHLLMKOM U 06ecne4YeHHoro Top-
ryeEMbIMU LEHHbIMW BymMaramu, HeABUXKXUMOCTbBHO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOM NMBO MOpyyYnTENbLCTBOM TPETbUX
nuu. OueHka oueHLLMKOM Aonra u obecnevyeHnst A0MmKHa NPOBOANTLCS C Y4ETOM CPOKOB Y BO3MOXHOCTM NMONydeHus Bbinnat
npu peanusauummn obecnedyeHus. Ecnu nukBngaumMoHHas CTOMMOCTb obecneyeHns onpeaensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOSyYEHNs BbINMaT Npu peanvsaumm obecnevyeHns onpegensercs Ha ocHoBe 060CHOBaHHOIO 3KCnepT-
HOro (MOTMBMPOBAHHOIO) CYXAEeHUS YNpaBnsioLLen KOMIaHuu.

3.5.2.2. CTOMMOCTb NPUHUMAETCH PaBHOW HYNIO NO BCEM BbIMyCKaM AONTOBbIX LeHHbIX Bymar amMuTeHTa, Bcem
UMeLLMMCSA TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyckaMm LieHHbIX Bymar, Bkrtovas TpeboBaHms Ha BbINnaTty KyrnoHHOro Ao-
Xo04a 3a npeablayline KyrnoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX AMBUAEHAOB, BCEM MPo4MM TpeboBaHUsM K
KOHTpareHTy, 3a UCKMYEHMEM Crny4daes, koraa y AaHHoro TpeboBaHus (Bbinycka LieHHbIX ByMar) UMerTcs pbIHOYHbIE KOTU-
POBKM N0 MMeEeTCs OTYET OLIEHLLMKa AaTta OLEHKN No KOTOpoMy He Bonee 6 mec. [o AaTel pacyeta CHA, co3aaHHbI nocne
Hayana npouenypbl 6aHKpOTCTBa.

B cnyyae ncnonb3oBaHusi 0OTYETa OLIEHLLMKA NPW NOSIBNIEHUM HOBOW MHCPOPMAaLUM O CHDKEHNM BO3MOXXHOCTUN BOCTPE-
60BaHVA 3a40IMKEHHOCTM UINN CHDKEHWUM OLLEHKM NOTEHLMAbHbIX CYMM K NOMyYEHMWI0 yNpaBnsioLas KOMnaHus JoSKHa B CPOK
He Gonee 2 HeAenb NOMNYy4YUTb HOBbI OTHYET OLEHLUMKA, NMMBO NpM3HaTE CTOMMOCTb 3a40/IKEHHOCTU PABHOW HYIHO.

3.5.3. O6GsA3aTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnioTe OLEHMBAOTCS CreayroLum
obpasom:

LGD no obs3aTensctBam no LeHHbIM BymMaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NYHKTOB HWXE, 32 UCKIIOYEHUEM CINyYaeB HanMuMs KOTUPOBKW JONrOBOro obs3aTenbCcTBa KOHTpareHTa unmu KoTupo-

BOK MHOTO Ny6nunyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCIOBUSIMU MO MECTY XpaHeHWs

LEeHHbIX Bymar u BO3MOXHOCTAMM noralleHns o683aTenbCTB NoO BbinnaTe KynoHOB 1 AMBMAEHO0B B pybnsx B cOOT-

BETCTBUW C AEVCTBYIOLLMM 3akoHodaTenbcTBOM P® — B aToM cniyyae LGD moxeT onpefenatbcs B COOTBETCTBUM C

n.5.12 HacTosLwero NpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LEeHHbIM Gymaram B MHOCTPaHHOW BanioTe, B TOM Y/CME MO BbiNnarte KyrnoHOB U
OVBUOEHO0B, B OTHOLUEHUW LEHHbIX Bymar, XpaHeHMe KOTOPbIX OCYLLECTBIISIETCA HA CHETE HOMUHAIBHOTO AEPXaHWsA crneuma-
N3npoBaHHoro Aenosmtapusi, otkpbitoro B HKO AO HP[, n no KoTopbIM Bbinnata He MOXeT ObiTb Npon3BeaeHa B pyonsix B
COOTBETCTBUM C AENCTBYIOLLMM 3aKkoHOA4ATENLCTBOM P®, ¢ AaThl NpM3HAHMSA B UMYLLECTBE NMAEBOr0 MHBECTULIMOHHOIO choHaa
Npu3HalTCs HaxoAsLWMMMCS B COCTOsSIHMM aedonTta, LGD no aTum obs3atenscTeam npuHumaeTtcst pasHbiM 100%.

3.5.3.2. O6s13aTenbLCTBa, B TOM YKCE MO BbiNnaTte KynoHOB U AMBUMOEHOOB, B OTHOLUEHWUM LIEHHbLIX Bymar,
XpaHeHne KOTOPbIX OCYLLIECTBISAETCS HA CHETE HOMMHANBHOIO AEPXaHNUS Creuuann3MpoBaHHOro Aeno3ntapus, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopbiM MOXET ObiTb Npon3BedeHa B pybnsix B COOTBETCTBMM C AENCTBYOLLUM 3aKOHOA4ATENb-
ctBoOM P®, ¢ gatbl Nnpu3HaHMsa B MMYLLECTBE NAeBOro MHBECTULIMOHHOTO (hoHAa OLeHMBatoTCsA B 06LLEeM nopsiake, yCTaHOB-
nexHHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obszatenscTBam NpuHK-
maeTca paBHbiM 100%. B crnyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwogaema unum JocTyrnHa MHgopMaums O TOM, YTO
ob6s13aTenbCcTBa OyaAyT noralleHbl B onpeaeneHHbIi CPpoK, B TOM Yucne B pybnsx B CyMMe, 3KBUBANEHTHOW CTOMMOCTM 065s13a-
TENbCTB B MHOCTPAHHOWM BamnoTe, CPOK HAcTynneHuns aedonta MOXET OblTb M3MEHEH (YBENMYEH UIN YMEHBbLLEH B COOTBET-
CTBWU C MONYy4E€HHON MHpopMaLmeit) Ha OCHOBaHMM KCMEPTHOIO (MOTMBMPOBAHHOTO) CYyXXAEHUSA YNpaBnsoLwen KOMNaHuu.

3.5.3.3. O6s13aTenbLCTBa, B TOM YKCE MO BbiNfaTte KynoHOB U AMBMOEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLIECTBSETCS HA CHETE HOMMHANBHOIO AepXXaHUs CNeumnanmM3mpoBaHHOro Aeno3uTapusi, OTKPLITOro B
WHbIX genosuTtapusix, kpome HKO AO HP[, oueHuBatoTca B obwiem nopsiake, yctaHoneHHom MNCYA MNP, C gatel, koraa
NPsSIMO UM KOCBEHHO cTana Habnwogaema unu JocTynHa MHopmMaLuus 0 ToM, 4To obsizaTtenscTea He ByayT noralleHsl B pe-

3ynbTate cobbITUI, ykasaHHbIX B M. 3.2.1, TakMe 06s3aTenbCTBa NPU3HAOTCSA HAXOAALWMMUCSA B COCTOAHUM aedonTta u LGD



no aTnM obs3aTenscTBam NpuHMMaeTcs paBHbIM 100% (peLueHne odhopMnseTcst IKCNepPTHLIM (MOTUBUPOBAHHBLIM) CyXXAeHUEM

YnpasnsitoLLen koMmnaHum).

3.6. Bbixop u3 coctosiHusa aeconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0MmKeHHOCTb NepecTaeT cuntaTbes AedONTHOM B CreayloLwwmnx cnyyasx:

3.6.1. B cny4ae pecTpykTypusauum AedonTHoM 3a40/MKEHHOCTN KOHTpareHTa nepes oHaoM nocre cobbiTus nep-
BOro o6cnyxusaHusa gonra.

3.6.2. Ecnu 3apgomkeHHOCTb Gblna npuaHaHa gedonTHOM 13-3a gedonTa KOMnaHui rpynnbl, K KOTOPOW npuHaane-
XKWUT KOHTpareHT — nocre ny6rnmyHoro o6bABNEHUst 0 peCTPYKTypu3aLmm nMbo MMpOBOM COrmnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cny4yae nonyyeHus nHpopmMaLmm o NpekpaLleHn yronoBHOro npecnefoBaHns KOHTpareHTa nyTemM onpas-
JartenbHoro npurosopa nubo npekpalleHvs fena, a Takke B crnyyae npekpaileHus aena o 6aHkportctse. MNpu atom Ynpasns-
owas KomnaHusi obs3aHa NpoBeCTU OUEHKY (PMHAHCOBOIO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW MpeanonaraemMbix yCroBui
MUPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBrneHus KOHTpareHTa - M3n4eckoro nuua, o6bsABNEHHOro paHee nponaBwnm 6e3 BecTu, 1

BO306OHOBINEHMS 0GCNYXMBaHMS 3a40/HKEHHOCTH.

1.1.7. HHgpopmayus o ebisienieHHbIX CO6bIMUsIX, MpupasHUsaeMbIx K deghonimy u o 8bixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHuel e CrieyuanusupoeaHHbili deno3umapul
He no30Hee cnedyrouje2o paboyezo OHSA 3a Oamoll 803HUKHOBEHUSI maKo20 cobbimusi (Mpu ycrioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU maKoao cobblmusi NPsIMO Uslu KOC8EeHHO Habnrodaema Ynpaensirowiel komnaHuel).

1.1.8.

Pasgen 4. MNopsagok onpeaeneHnsa PD no 3a40mKeHHOCTU IOPUONYECKNX MNNLL.

4, dTanbl onpeaeneHusa BepoATHOcTH AeconTa (PD) no 3af40MmKeHHOCTU FOPUANYECKUX NTULL:
1) onpepenseTcs rogoBast BEPOATHOCTb AedonTa KOHTpareHTa;
2) npv HeoGXoOMMOCTY OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NpeayCcMOTPEHHbIX HAacTOSALWMM Pasgenom crnyyasx ocyLLecTBNsSeTCs A0OMNOMHUTeNbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXXHOTO MOTOKA, K KOTOPOMY ByAeT NPUMEHATLCA AaHHasi BEPOSTHOCTb AedhonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepenseTcs crieqyloWUMM MeToAaMm:

4.1.1.

B cnyyae Hanmmumsa y poCCMICKOrO KOHTpareHTa penTuHra OAHOr0 N3 POCCUMNCKMX PENTUHIOBbLIX areHTCTB NMPUMEHS-
eTcH 3HadeHve PD, onpegeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBo) (Tab-
nvua «YpoBHM (4acToTbl) AedonTa No PeNTUHIOBBIM KATErOPMAM HaLMOHAabLHOW POCCUINCKON PENTUHIOBON LKanbl AreHTCTBa
Ons BCceX 0ObEKTOB peNTMHra, KpOMe CTPYKTYPHbIX 0OnMrauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO (PMHAHCUPOBAHNSI» B COCTaBe
akTyanbHOro otyeTa 06 CTopmyeckux AaHHbIX 06 ypoBHSAX AedonTa o peNTUHIOBBLIM KAaTEropmusM NPUMEHSEMbIX PEATUHIO-
BbIX Wkan. Mctounuk: https://raexpert.ru/.

[Mpun aTom B cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbBIX PA3HbIMU POCCUACKUMWU PENTUH-

roBbIMW areHTCTBaMu, BbIOMPaeTCst HAUMEHBLLIWMIA PEVTUHT U3 aKTyarnbHbIX U COOTHOcUTCS ¢ perituHrom AO «3kcnepTt PA» B

29 Ecnv 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



cootBeTcTBUM C lMpunoxernvem [ k HacTosiwemy Mpunoxenuto. [ina oto6paHHoro petuHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCTBYOLWLEee 3HadYeHue PD no yKaSaHHOI7I Bbllle Tabnuue ans Cpoka 1 roa.

4.1.2. B cny4ae Hanuuus Yy MHOCTPAHHOTO KOHTpareHTa penTuHra OAHOro U3 MEXAYHapOOHbIX PEWTUHIOBbIX
areHTCTB NpumeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWUM MYBnNYHbIX OCTYNHBLIX AaHHBLIX MO BEPOATHOCTAM
pedonTa (PD) yepes conocTaBneHne penTuHros B cooTBeTcTBMM C lMpunoxenvem [. Mpu aTOM B criyyae Hanuunst y KOHTp-
areHTa HEeCKOINbKUX PEeNTUHIOB, MPUCBOEHHBLIX PasHbIMW MEXAYHapOOHbIMW PENTUHrOBLIMW areHTcTBamu, BblbMpaeTcs
HaVMEeHbLUNIA PEATUHT 1 NO HEMY Yepes3 COMOCTaBNeHne peiTUHroB B COOTBETCTBUM C lNpunoxeHvem [ onpeaensetca Benu-
ymHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiNyCKOB obnuraumi BeposiTHOCTb AedonTa
(PD) moxeT ObITb OnpedeneHa - MO OLEeHKe COOTBETCTBUSA YPOBHIO PEUTUHIA Yepes3 KpeauTHbIN cnpen obnuraunii AaHHOro
KOHTpareHTa B cooTBeTCTBUM C NpunoxerHmem B k HacToswemy MNpunoxeHuto.

4.1.4. B cniyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbIMyCKOB o6nurauuin 3HaveHne PD onpepe-
nseTcd B cneayloweM nopsake:

4.1.4.1. [Onsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B rog), B cnyyae
OTCYTCTBUSI PENTUHIa OHOIO U3 POCCUIACKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCH CPeAHSAS BEPOSTHOCTbL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Nny6nmyHoOro JOCTYNHOro oT4eTa no eXxerogHomy nccrenoa-
HU1IO KoprnopaTuBHbIX AedonToB (Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaveHve PD ans cpoka 1
roa;

4.1.4.2. [Onsa npegnpuatun MCB (manein u cpeaHuii 6usHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHMMaTerb-
CTBa) NPUMEHSIETCS CTaTUCTUYECKUIA YCPEAHEHHbIV NokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpUBeAeHHbIV B [Mpu-
noxexum . KOpnanyeckoe nNMUo oTHocuTes k kateropun MCB B criyyae, ecnu Ha gaTy OLEHKU YNCIIUTCH B €AMHOM peecTtpe
CyOBEKTOB Maroro u cpegHero npeanpuHumatensctsa30 Unm ecnv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHGOPMaLUN B €AMHOM peecTpe CyObEKTOB Manoro u CpefiHero npeanpuHMMaTenscTea U nHopmaumm o Benu-
YMHE roA0BOM BbIPYYKM KOHTPAreHT MoxeT ObiTb OTHeceT k kateropum MCB Ha OCHOBaHWMM 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHus YNpaBnsitoLe KoMnaHuum.

4.1.4.3. B cnyvae, ecnv HEBO3MOXHO MAEHTUDMUMPOBaTL NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
kpynHomy 6usHecy nnm MCB (Hanpumep, TepputopmansHbii genaptaMmeHT dpuHaHcos, YT, MYT v 1.n., He nmetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropmm KpynHbIX 3a€eMLLNKOB.

4.2. KoppektupoBka BeposaATHOCTU AedornTa B OTHOLWEHMN 06eCLieHEHHON 3a40MKEHHOCTHU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsa obecueHeHHbIX HENMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBAETCS B CreaytoLiem
nopsiake:

4.2.1.1. Tlpu MCNOnNb30BaHNW PENTUHIOB PENTUHIOBLIX areHTCTB — NMyTEM MOHWXKEHUS penTuHra Ha 1 ctyneHb. Mo-
HWXeHne Ha bonbluee KONMYeCTBO CTyneHen oPopMNSeTCS MOTUBMPOBaHHBLIM CYXXAEHWEM YNPaBnsioLLei KoMNaHu.

4.2.1.2. [ns obecLieHeHHON 3a40/MKEHHOCTUN KPYMHbIX KOHTPareHToB NCNoMb3yeTcs BepOATHOCTM AedhonTta And ca-

MOW XyaLuen pentuHroson kateropum (Ca-C).

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.2.1.3. Tlo obecLeHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uandecknx nuy, npumeHsietcss CoR, paccyuTaHHbIN
aonsa ctagun 2.

4.2.1.4. Tpwn oueHke ansst MCB, ons KOTOpbIX HE onmncaH cnocob pacyeTta, BEpoATHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuvHe mexay 1 n BeposiTHOCTbIO AedbonTa AN He obecueHeHHOro akTMBa/3agomKeHHOCTU C OKpyrneHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [ns obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTL AedonTa paccunTbiBaeTcs B CO-

oTtBeTCcTBUM ¢ Popmynon 3:

®opmyna 3.

PD(t)mpocpouy = PD + * (1 —PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA Npocpo-
YEHHOW 3a[l0KEHHOCTM He onepaLmoHHol. Mony4yeHHoe 3HaYeHne onpefensieTcst 4o 4 3HaKOB Mocre 3ansaTon.

T — CpoK ANs NPU3HaHUsSi JaHHOTO TNa 3a40MKeHHOCTU AeonTHON,

PD onpepensieTca No KOHTPAreHTy Ha MOMEHT nepe BO3HUKHOBEHNEM NMPOCPOYKM (eCnn y akTuBa He Bbino cooTBeT-
CTBYIOLLIEN BEPOATHOCTY AechonTa, TO OHa paccYnTbIBAETCSA Ha AeHb nepe HapyLLeHMEM CPOKa UCMONHEHNUsT 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogosasi PD B cootBeTcTBUMM C Nn.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMerTCs LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosasi PD, gononHu-
TenbHO CKOPPEKTUPOBaHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIiIEHbI NPU3HAKN 06eCLieHEHUsA, UMeeTCH OfHO-
BPEMEHHO HECKONbKO 3af0MmKeHHOCcTeN, TO PD KOHTpareHTa NnpMHUMaeTcA paBHOW HambonblueMy 3HavyeHuo u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXgomy U3 obecLeHeHHbIX NPOCpPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY MOTOKY, OTHOCSILLEMYCSH K JAHHOMY 06s13aTenbLCTBY,
C HaMbonbLwKM CPOKOM npocpoykn. MonyyeHHoe Takum obpa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSETCHA KO BCEM
obs3aTenbCTBaM KOHTpareHTa, nocrie 4Yero no HeNPOCpPo4YeHHbIM AeHeXHbIM NOTOKaM AONONIHUTENbHO KOPPEKTUPY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBMM C n.4.4.

4.4, KoppekTupoBka BeposATHOCTU AeconTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. ns kaXgoro AeHeXHOro notoka paccumtbiBaeTcst PD, ucxoasa ua PD KoHTpareHTa (onpefernieHHoro B CooT-
BeTCTBUM C nNn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEeHeX-

HOro NoToKa:

31 VickntoueHne cocTaBAAET 3340/KEHHOCT, 0BECLIEHEHME MO KOTOPOIi PACCUNTBIBAIOCH PaHEe C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



. KoppekTupoBka Ha CpOK AEHEXHOr0 NOTOKAa He OCYLLECTBIISAETCSA 4O MOMEHTa NepBOro norawieHus no 3a-
OOJDKEHHOCTU, B Cry4yae, ecriv CPoK A0 AaTbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTthl OLEHKU U BEePOSTHOCTb Ae-
(honTa KoHTpareHTa npesbillaeT BeposATHOCTL AedonTa AN Hauxyawero pentuHrosoro rpeiga (Ca-C)32 no aaHHbIM oTyeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans opugmnyeckux nuu, He asnsawmMmmica MCB) nnu Hauxygwen
BEPOSTHOCTU fAechonTa ANs Takoro KoHTpareHTa ns kateropum MCB (npu oTCyTCTBUM NPOCPOYEHHBIX AEHEXKHbBIX MOTOKOB, Bbl-
BOASLUNX 3a0MKEHHOCTb U3 COCTOSIHUA ONepaLMoHHON);

. KoppekTupoBka Ha CpoK JEHEXHOrO NOTOKa HE OCYLLIECTBISIETCS, B Cyvae, eCN CPOK A0 AaTbl AEHEXHOIO
noToka He npesbiwaeT 1 roga oT AaThl OLEHKM U Y KOHTpareHTa UMeKTCs NPOCPOYEHHbIE AEHEXHbIE NMOTOKM, BbIBOASLLNE
3aJ0KEHHOCTb M3 COCTOSIHWUSI OMepPaLNOHHON.

B cnyyae, ecnu koppekTpoBka PD Ha CpOK LEHEXHOro notoka He OCyLLEeCTBISAETCS, BEPOATHOCTb AedonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOWM BEPOSATHOCTM AedonTa KoHTpareHTa Ha ropusoHTte 1 rog.

4.4.2. ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK OEHEXHOro NoToKa Ucnonb3yeTcs opmyna pacyeTa Be-

POSITHOCTU AedboriTa No noaxoay oLeHKW MHTeHcUBHocTH (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

Tn
PDr, = 1— (1 — PD)365
roe,
PD — BeposITHOCTb AedhonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 40 NoralleHns AeHEXHOro noToka.

3HaueHne PDr,, OKpyrnsetca o 4 3HaKoB MocIe 3ansaTon B AONAX UK 0 2 3HAaKOB NOCre 3anaTon B NpOoLeHTax.

4.5, CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBETCTBMNE PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MeHeHus perTuHra Poccuickon dege-
paLuunun, NPUCBOEHHOTO POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LuKane v (MnmM) UHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTMHIOB NepecMaTpuBaeTCs B Cllyvyae U3MEHEHWs PENTMHIOBbIX LUKan PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsaaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [nsa onpegeneHns KPEAWTHOIO PEUTUHIra MHOCTPAHHOIO KOHTPareHTa MCMonb3yTCH KPEAUTHbIE PEUTUHIN
MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCNOoMb3YHoTCA
KpeamTHbIE PENTUHIN POCCUNCKNX PEVTUHIOBLIX areHTCTB.

4.6.2. B uensax HacTosAwero MNpunoxeHns Cnonb3yeTCs KpEAWUTHBIN PEVTUHT MO LUKane peVTUHIOBOrO areHTCTBa,

COOTBeTCTByIOLLl,eVI BasnkoTe OCHOBHOro gosra.

4.7. [Ons aKkTMBOB KOHTpareHTa, Haxoaswerocsa B coctosiHum aedonTa, PD yctaHaBnuBaeTcA paBHoOM 1.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 417 HAUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHWUM KOHTpareHTa.



4.8. [ns 3apomkeHHOCTU, ob6ecneyeHHON NOPYYUTENbCTBOM, rapaHTUeN, ONLMOHHBLIM CormnallieH1em B oT-
CYTCTBMM NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ncnonb3yetca PD nopyuutens, rapaHta, KOHTpareHTa no onuMoHHOMY
cornatleHunto Ha obecneyeHHyI0 YacTb 3a40MKEeHHOCTH, ecriu PD KoHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM PM3NYECKOro NuLa BbICTyNaeT IpUANYECKoe N1Lo, TO UCNOMb3yeTcH
HanmeHbLUee 13 roaoBblX 3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuntens. MNMopyuntenscrTea hmsnydeckmx nu
He NPUHMMAloTCA B pacyeT.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKON MK 3anoroM, cnonb3ytoTcs PD AomkHYKa No 4orosopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MEXAYHaAPOAHbLIX PENTUHIOBbLIX areHTCTB (B TOM
yncne Npu nepexoae K penTvHraM Yepes KOTMPOBKM 0BnuraLuii) u UCnonb3oBaHUK AN KpYrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWMM akTyarnbHbIX MyONMYHbLIX AOCTYNHBLIX AaHHbBIX M3 OT4YeTa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTmeHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAONIEKHOCTbLIO
COMOCTaBIEHHOrO PeNTUHIa KOHTpareHTa K rpynne pernTWHIoB, Anst KOTOpbIX onpeaensieTcst Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTCTBMM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTBUM o6ecneyeHusi, MMeKLero TIMKBMAALNOHHYIO CTOU-
MOCTb, NpuHMMaeTcs paBHbIM 100%.

5.3.  LGD B NpouUEeHTHOM OTHOLLEHUN C Y4EeTOM 0DecrneyeHnsi onpeaenseTcs kak OTHOLEHME Makcumyma mexay 0
N pa3HOCTbI CYMMbl 3a0IMKEHHOCTM (ONpeaensieMon Kak cymma hakTM4YeCcKon 3a0MKEHHOCTU Y HAYUCTIEHHbIX MPOLIEHTOB
Ha AaTy OLEeHKW) 1 NMKBUAALMOHHOW CTOMMOCTHN 06ecneyveHns K CyMMe 3af0MKEHHOCTH.

5.4. [na 3agomkeHHOCTWN, obecneyeHHON Nopy4MTENbCTBOM, rapaHTUEn, OMNUMOHHBIM COrMnalleHNEeM MUCNonb3y-
etcs LGD nopy4yutens, rapaHTa, KOHTpareHTa fno ofnuMoHHOMY COrfalleHunio Ha obecneyvyeHHyr YacTb 3a0MMKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onblie. Ecnun nopyuntenem no 3agomkeHHOCTN dU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLO, TO UCMONb3YETCs HAUMEHbLUEE 13 roA0BbIX 3HaYeHn nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI Noaxon NPUMEHSIETCS 40 BO3HUKHOBEHMUST (hakTUHECKOW NMPOCPOYKM MUCMOMHEHUS 00A3aTeNbCTB KOHTPAreHToM.
MopyuntenbCcTBa OU3NHECKMX NUL, HE MPUHMMAIOTCS B pacyer.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUs, B Crlydae eCcnv Takon JOroBOp 3aKITHYEH CO
CTPaxoBOW KOMMNaHWEW, UMEIOLLIEN YPOBEHb PeNTUHra He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHamNbLHOW LIKane
ans Poccunckon ®epgepaunm nnm BXogslen B CNUCOK 0A00PEHHbIX ANsl CTpaxoBaHWUS HEABWXMMOCTU NoObIM 13 6aHKoB,
yka3aHHbIX B lNMpunoxeHun b, obecneyeHne npyHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (dopmyna 5 He
npumeHsieTcs).

5.6. B wuHOM cnyyae, ncnonb3yeTcs OUCKOHTMPOBaHHAasi CymMma CTpaxoBku. [Nopsgok onpeneneHus AWCKOHTa
(discount), ctaBku guckoHTUpoBaHus (R) n cpoka (Tex) ykaszaH B onucannm oopmynsl 5.

5.7. B kauecTBe NMKBUOALMOHHOM CTOMMOCTU 0BecneyveHms NpUHMMaeTCsl AUCKOHTMPOBaHHasi CnpaBeanvBeas

CTOMMOCTb oGecrneyeHns / CTpaxoBKu No opmyre:

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cnenylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



®dopmyna 5.

P

PV = Z (1+R)Tex/365

* (1 — discount),

roe

PV — OnCKOHTUPOBaHHas cnpaseanveas CTOMMOCTb obecneyeHnst / CTpaxoBku;

P - cnpaBeanueasa ctoMmocTb obecneyeHus, onpegeneHHas B COOTBETCTBUM C HacTosAwmmu Mpasunamu onpege-
nexus CHA / cymma nokpbITUS 3a40MMKEHHOCTM NO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CHA go aatbl oxXuaaemoro nocTtynneHus obecneyeHust B cryyae
HapyLleHus 0653aTenbCTB KOHTPareHToM, COrmacHo ycnosmsaM gorosopa. KonmuecTso AHen MmoxeT BbiTb onpegeneHo Ha oc-
HOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsaoLWen KOMNaHnu, eCnm CPpoK HEBO3MOXHO YCTaHOBUTbL OfHO-
3HAYHO, NCXOASA M3 YCIOBMI JOrosopa.

R — 6espuckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTN, obecneyeHHON 3anorom, Tex ONpeAenseTcs MOTUBMPOBAHHbLIM CyxaeHneM. Cpok nonyyveHus
OeHexXHbIX CPeAcTB, NOMyYeHHbIX OT peanu3auun npegmeTa 3arnora, onpeaenserca Mcxoas U3 ycrioBui gorosopa 3anora u
CYLLIHOCTW NpegmeTa 3anora.

[nsa 3agomkeHHocT, obecnevyeHHON 4OrOBOPOM CTPaxoBaHUs, Tex ONpedenseTcs ¢ y4eToM CPOKOB BbinnaTtbl No Ao-
roBOpy CTpaxoBaHWsA Npu HacTynneHun aedonta KoHTpareHTa (NPU3HaHUM KOHTpPareHTa HennaTexecnocobHbIM) UK Ha OC-
HOBaHWN MOTWBMPOBAHHOTO CYXKAEHWUSA YNpaBnsiowen KOMNaHun, eCnin CPpoK BO3MELLLEHNS HEBO3MOXHO YCTaHOBUTb OAHO-
3Ha4HO, NCXOAS U3 YCNOBWIN AOTOBOPA.

[ns cnyyaes cyaebHbIx pasbupaTenbCTB (NNaHMpyeMbiX Unu TEKYLLMX) C 3anorogaternem unm CTPaxoBLUMKOM, CPOK
He MOXeT CoCTaBNsATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpefensemMblv B Crieayrowem nopsiake:

B oTHoweHnn 3agomkeHHoCTH, obecneyeHHoN TopryemMbiMu LIeHHbIMKY Bymaramu:

e 18 UeHHbIX Bymar, ncnons3dyembix Ans obecneyvexmns no caenkam PEMNO Ha MockoBckon Bupxe — cOOTBETCTBY-
oM guckoHT ansa caenok PEMO34;

e [ aKUMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
B6upke U3 Tpex akumi ¢ cambiM 6rM3knM No 06beMy cpefHeMecsYHbIM 3a nocrnegHue 6 mec. 06opoToMm;

O He BXogsALWMX B MHAekchl akumi ctpaH O3CP — kak MakcmanbHbIn AUCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumammu us nigekca MMBBE;

e s obnvrauun ¢ penTUHramm poCCUNCKUX PENTUHIOBBIX areHTCTB — Kak CPeAHUA ANCKOHT Ansa caenok PENMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauui, 06nagarmx TakUM Xe PeNTUHIOM (NMMBO MeHbLUUM, NPU OTCYTCTBUMN paB-
HbIX) M camol 6nn3sKkon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMblX LLeHHbIX Bymar, onen B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSETCH Ha OCHOBAHUM OTYETa OLEHLLMKA.

B oTHoLeHun 3agomkeHHOCTU, o6ecneyeHHON AOrOBOPOM CTPaxoBaHWUs (3a UCKIMOYEHNEM Cryvasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBon komnaHum npucBoeH penTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMOHanNbLHON LUKane

ans Poccuickon cbenepaumm N CTpaxoBad KOMNaHUA He BXOOUT B CMUCOK O,El,06peHHbIX Onga cTpaxoBaHUA HeOBMXUMOCTU HU

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowweit 6ymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



OofHUM 13 6aHKOB, yka3aHHbIX B [punoxeHnn b — AUCKOHT paccunTbiBaeTCs B criedytolem nopsigke: kak PD cTpaxoBoii KoM-
naHum * LGD cTpaxoBoi komnaHui. OT6op PD ans perTuHra CTpaxoBOW KOMMaHWM OCYLLECTBMSIETCS B COOTBETCTBUM C MO-
PSIAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMMNaHUuM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWs He BXOAWUT B CMMCOK 0000peHHbIX Anst
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, ykasaHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pew-
TuHra Caa * LGD. lMNpn atom, pasmep LGD npusHaetcsa pasHbiM 100%. Otbop PD ans pevituHra Caa ocyliecTBnseTcs B
COOTBETCTBMM C MOPSIAKOM, YCTaHOBIEHHbIM B Pa3gene 4.

5.8. Mpun Hann4un nopyunTenbCcTBa (rapaHTuiA, CTPAaxXOBOK, OMUMOHHBIX COrMaLLeHWIn) IPUANYECKUX ML, Ha BCHO
WNn YacTb 3aJ0IMKEHHOCTM (CTOMMOCTUN aKTMBa):

5.8.1. Ecnu nopyumTenb/rapaHT/CTpaxoBLUMK HAXOOUTCS B COCTOAHUN 0BeCLIEHEHUSI MO CPaBHEHWIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 06a3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble o0ba3aTenbcTBa nopyyutensi/rapaHTa/cTpaxoBLuMKa, Haxo4sLlerocsas B COCTOSIHUM fe-
donTa, He NPMHMMAIOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBUM C NMpaBunamMm, yCTAaHOBIEHHbIMU HACTOSILLIMM pa3feriom.

5.9. ObecneyeHne, HaxoasLeecsa B 3anore u NpMHaanexaiee KOHTpareHTy, HaxoasLwWweMycs B COCTOSHUM ade-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHMMATLCHA TOJNBKO MO OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOfyYeHns 3anora.

5.10. [nga 3anora »Xwnow HeaBWKMMOCTU NMKBUOALMOHHAS CTOMMOCTb obecneyeHnsi onpenensercs, ICXoaAa u3s
TeKyLeln cnpaBeanvMBON CTOMMOCTM obecneyveHunsi, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa QNCKOHTa B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHUst akc-
nepTHbIM (MOTUBUPOBAHHBIM) CY)XXAEHUEM ONSA HEKOTOPbIX 3ar0roB XWUMON HEABWXUMOCTU MOXET YCTaHOBUTL Gonee BbICOKUI
NPOLEHT ANCKOHTA.

5.11. [na 3anora HeXUon, KOMMEPYECKON XNNon35 HEABMKMMOCTU 1 MHOTO MMYLLIECTBA, NMKBUAALMOHHASA CTO-
NMOCTb 0b6ecnedeHns onpeaensaeTca NCxoaa U3 CTOMMOCTM 3anora, onpegeneHHON CormacHO OLEHKE OLEHLUMKa, caenaHHon
C Y4EeTOM CpoKa W nopsiika NnonyyeHus BO3MELLEHMS B pe3ynbTaTe obpalleHns B3biCKaHUS U NpoAaxu npegmeTta 3anora B
cnyyae gecdonra.

5.12.  OnpepeneHvie LGD npv Hanm4um KOTMPOBOK NO Ny6NnYHOMY AOMry KOHTpareHTa nubo KoMnaHuim 13 rpynmel
KOHTpareHTa:

5.12.1. B cnydyae gecdonTta no ny6nuyHoMy Aonry koHTpareHta nubo KomMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
¢onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWM ero rpynnel, a cama 3afoSPKEHHOCTb 0bcnyxumBaeTcs 6e3 Hapy-
LUEHWI YCNOBMI AoroBopa) Ans oueHkn LGD mncnonb3yoTed (Npy Hanuyimm) KOTMpoBkK nybnunyHoro gonra. OTHoLWweHWe nor-
HOW ueHbl (ueHa 3akpbiTus (legal close) unmn pac4yeTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHBIN KYNMOHHBIA 10X04)
K HOMUWHany AonroBoro obsisatenbcTBa MOXeET OblTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae Gyget
paseH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuums KOTMPOBOK NyBNMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWUE Mon-
HoM ueHbl (ueHa 3akpbiTusa (legal close) + HK[) k HomnHany gonroBoro o6s3aTtenbCcTBa MOXET CHMTATLCS OLEHKON Recovery
Rate gnsa koHTpareHTa, LGD B aTom cny4yae byneT paBeH 1 — Recovery Rate. [aHHbIi nogxon HEMPUMEHUM ANS Cry4yaeB
OLEeHKN cybopanHMPOBaHHOIO Y BEYHOTO 40Sra, ECMNY TOMNBLKO HE UMEETCS KOTUPOBOK CaMOro OLEHMBaEMoro obs3aTenscrea.

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

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



e [Ins obnuraumii pOCCUMCKNX AMUTEHTOB 1 OBNMraLmin HOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWN KOTOPbIX HE
paccynTbIBalTCA LieHbl BHEOUPKEBOro pbiHKa (Hanpumep, ueHa HKO AO HPL, nnu ueHbl MHbIX MHopMa-

LUMOHHbIX CVICTeM) — KOTMPOBKA M HaKoMSeHHbIN KYNOHHbIA 4oX0o4, No AaHHbIM MockoBcKown 6VIp)KVI;

e [1nAa vHbIX o6nurauunn — cnpaBeanMBas LeHa, onpegerieHHas B COOTBETCTBUM C HacToswmmMin MNpasunamm

onpepenexns CYA, ysenuyeHHas Ha pasMep HaKoOMNMEeHHOro KyrnoHHOro A0XoAa;

[nsa uenen HacTosiLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacdeTHoe 3HayeHne LGD okpyrnsietcsa oo 2 3HakoB
nocre 3ansTon B MPOLEHTHOM BbIpa)XeHUM I 4 3HaKOB MNOCIe 3ansaTon B AoNsAX. 3HaYeHus1, onpeaeneHHble PETUHIOBbLIMA

areHTCTBamu B OTHoLeHWn Recovery Rate ncnonb3yoTcsi 6e3 OKpyrieHus ¢ ykasaHHOW TOYHOCTbIO.

1.1.9. MUHgopmayus o yeHHbIx 6yMazax, UCMONIb3yeMbIX 8 paMKax Hacmosiwe20 pa3desa, npedocmaernsi-
emcs Ynpaensrouweli komnaHuell 8 crieyuanu3upoeaHHbIl deno3umapuli He No30Hee paboyez2o OHsI, criedyrou,e20
3a 0amoli, Mo cocMOosIHUIO Ha Komopyto onpedesissemcsi cnpaeedsiueasl CMmouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiujeli MemodJdukou.

Paspen 6. Pacuet COR.

6. Mpu ucnonb3oBaHUM Ans pacyeTa cnpaBefIMBON CTOMMOCTU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB MU MHbIX OpraHM3auuMn Ynpaensiowas KoMNaHusa y4uTbiBaeT criegytowime noroxeHUs:

6.1. TMMop HeoGecneyeHHOM 3a40MMKEHHOCTHLIO B LieNAX HaCTOSALEro pasgesna NnoHMMaeTCA 3af0/MKEHHOCTb
chm3nyeckoro nuua 3a UCKMNOYeHUEM 3aA0IMKEHHOCTU, o6ecne4yeHHOWN 3aroroM XXunowu HegBMXMMOCTHU (MNoTeKa).

6.2. Mpun ucnonb3oBaHUM faHHbIX 06 obecLeHeHHOW 3a40MKeHHOCTU YnpaBnsiowas KOMNaHUusA y4uTbl-
BaeT XxapakTep o6ecLueHeHUss UMeIoLWENCs 3aA0JMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ncnonb3yemsie ansa pacyeta cnpaBeasiuBonM CTOMMOCTU 3af0JIKeH-
HOCTU PM3UYECKUX NUL,.

Ona uenen pacyeta Cost of Risk B oTHOLIEHUN HeobecneyeHHbIX NpaB TpeboBaHUS K PUNYECKMM NMLAM UCNOMb3Y-
I0TCA AaHHble oT4eTHOCTM MCDO 3a 2022 r. NMAO CbepbaHk.

[insi oLueHKM CTaHOapTHBIX akTMBOB MCMoNb3yeTcs 3HaveHne CoR ans ctagum 1, A4ns OLeHKU KpeanTHo-obecLeHeH-

HbIX aKTMBOB MCMonb3yeTcs 3HaveHne CoR ana cragun 2 (Tabnuua 1).

Tabnuua 1
lMompe6umenbckue u npoYyue ccyObl huzu4eCKUM Juyam
Tun nopTdens HeobGecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocCTb KpeauToB, MNpA. py6. 3028.30 175.70
pe3epB nof obecLeHeHne KpeauToB, Mipa. pyo. 87.60 38.00
CoR 2.89 21.63

Ona uenen pacyeta nytnCost of Risk B 0THoWwEeHMM NpaB TpeboBaHMsA K PU3NYECKMM NnLiaM, 06ecrneyYeHHbIX He Me-
Hee YyeM Ha 80% OT HOMMHaNbLHOW CTOMMOCTU 3aJ0/HKEHHOCTU 3aM0roM >XUMOW HEeABMXKXUMOCTU, UCTONb3YIOTCS AaHHbIE OT-
yeTHocTM MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2



XunuwHoe kpedumosaHue ghusudeckux auy,
Tun nopTchens obecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
Banosas ctoMmocTb kKpeauToB, MNpA. py6. 7144.30 | 348.00
pe3epB nog obecueHeHne KpeanToB, Mnpa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npasa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mucnonb3yetcsa CoR, paccuMTaHHbIA NO HeobecnevyeHHbIM NOpTdenamM KpeanToB NO AaHHBIM OTYETHOCTU GaHKOB,
cocTaBrneHHol B cooteeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeToM obecneyeHus onpe-
Jensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactoswero MNpunoxeHus.

Paspen 7. MeTog yyeTa KpeauTHbIX PUCKOB MyTEM OLEHKU CripaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOAHMIO Ha
[aTy He paHee BO3HUKHOBEHUS COOLITUS, BeayLLero k obecLeHeHuto.
7.

7.1. TpumeHeHue oT4yeTa OUEHLUUKa ANs uenen onpeaeneHus cnpaBeanvMBoil CTOMMOCTM C Y4eTOM o6ecLeHeHnst
(Bkntovas gedonT) BO3MOXHO A4St BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cny4ae, ecnv B nepuog NnpMMeHeHns oTyeTa OLeHLUMKa Ansa onpeaeneHns cnpaseinmeon CTOMMOCTU BO3-
HUKaeT (BbiSBNseTcs) cobbiTue, BeayLlee K 06ecueHeHn0, TO HEOOX0AMMO OCYLLECTBUTL BHEMNAHOBYHO OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 OHen c gaThbl BbISIBNEHUSI NPUM3HaKoB obecueHeHus. [laTta, MO COCTOSHUIO Ha KOTOPY onpeaensieTcs
HOBas oLeHKa, He JOoMkHa ObiTb paHee AaTbl BO3HWKHOBEHUSA cobbiTuSA, Beaylero k obecueHeHuto. C gaTel HAcCTynneHus
cobbITus, BegyLero k obecueHeHuno, 1 Ao AaThl NPUMEHEHMST HOBOrO OTYeTa OLEHLUMKa, YNpaBnsaoLwas KOMnaHusa OOImKHa
CKOpPPEKTUPOBATb NOCMEAHIOH N3BECTHYIO CNPABEANMBYO CTOMMOCTb, ONPEAENEHHYH0 MO OTYETY OLIEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbiThs, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlWeM NPpUnoXxeHun.

MpunoxeHne A k NpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUN ropuanYecKUX nuL (Mpy HaNUYUK OCTyNa K UCTOYHUKaAM MHAOopMaLMK):

e ynonHomo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LileHTp packpbiTnsi KopnopaTtuBHoOW MHpopmaLmm)

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

e MockoBckas bupxa https://www.moex.com/;

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

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

e eOuHbI heaepanbHbIN peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e  eOuHbIN heaepanbHbIV peecTp CBEAEHU O (haKkTax OeATENbHOCTM opuanyecknx nuu https://fedresurs.ru;

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

e  https://www.standardandpoors.com/;


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

e  https://www.moodys.com/;

e odmuManbHLIN CauT KOHTpareHTa/aMuTeHTa/kpeanTHOM opraHm3aumu;

e cepBuUC npepocTaBrneHusi Byxrantepckon (rogoBoi) oTyeTHocTM PocctaTta - http://www.gks.ru/account-

ing_report;
e  [OCyAapCTBEHHbI MHOPMALMOHHBIN pecypc Oyxrantepckon (puHaAHCOBOM) OTYETHOCTW: https://bo.na-
log.ru/

. OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBﬂﬂIOLIJ,eVl KOMMaHWen, B OTHOLLEHUN topnanyeckoro nmua

2. B oTHOLIEHUN DPU3NYECKNX NNLL:

e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru

e eOuHbIN hbeaepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3nyeckoro nuua


https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Anisl y4eTa CTPaxoBKu npu pacuyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

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

BaHk BTB,
PanddanseHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nuraumn

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLEHKU:

1. OnpepensieTcs 4OXOAHOCTb K MoOralleHnio No obnuraumsm AaHHOW opraHu3auum cpokoM 6onee 1 roga n MeHee
3 ner. lNpwn oTcyTCTBMM 06GNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpy Hannuum obnuraumin co CPOKOM MoralleHnss ToNMbKo MeHee 1 roda ANs pacyeTa KpeauTHOro crnpefda ucnonbsylotes 3
(Tpwn) obnuraunm opyrux SMMTEHTOB, MMEIOLLUX Kak Bnskmue nNo Cpoky 1 JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKom

1-3 roga.

1.1.10. UHopmayus o yueHHbIX 6yMazax, ucrnosib3yeMbix 07151 yesnel pacyema kpedumHozo cripeda, npedocmas-
nsiemcs Ynpaensirouwiell kKoMnaHuel e creyuasau3upoeaHHbil deno3umapuli He no30Hee paboy4ez20 OHs1, criedyroue2o
3a damoli, Mo cOCMOSIHUIO Ha KOmopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MoslydYeHHasi JOXOAHOCTL No obnuraumsM HauGonee CooTBeT-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKEe MHOEKCOB. KpeauTHEIN cnpep paccumTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTbLIo K noralle-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yoTcs crieayolime MHAEKCh:

B ykazaHHbIX Liensix UCMosb3yloTcs crieayowme UHAEKCHI:
e WHpekc Mocbupxu kopnopatmeHbix obnurauui (aropaumsa 1-3 roga, peUTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaLMOHanbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

¢ VHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTHHra UCMoNb30BaTh NPy onpeaeneHun BeposiTHO-

cTn gecdhonra:

HaunoHanbHasa 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 «3kcnepTt PA»36
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0OnMrauuin 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ans opraHusauum MCB

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb 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, Hw3knm puck 0.05

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

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

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

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

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLMH 1 060pyaoBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LWWKAN PEMTUHIOB Pa3fNYHbIX PEMTUHIOBbLIX areHTCTB.

36 Ecnu B KauecTse 3HaueHns PD a1a peitTUHIOBOI KaTeropun AAA PeiTUHIOBOE areHTCTBO yKa3biBaeT «-» (MPOYEepPK) C yKasaHUeM, UTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P ‘ Fitch
HauwnoHnanbHag wkana gnsa Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =2 = 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | dee-©
D(RU) ruD D Djru| D D D




MNPUNOXEHWUE 5

NMopsaok onpeneneHust cnpaBea/IMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

BbiGop crnocoba oueHKy cnpaBeAnMBOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucre LeHHbIX ByMar ogHOro M TOro e Bbl-
nycka) onpegensieTcs Hanmunem akTMyeckon BOSMOXKHOCTY pacropsikaTbesl LEeHHbIMU ByMaramu (LieHHoi Bymaroit) B ycrno-
BUSIX HeOPY>KECTBEHHbIX AEUCTBUIA, NPeANPUHNMAEMbIX CO CTOPOHbI MHOCTPaHHbIX roCyAapcTB, MeXayHapoaHbIX opraHuaa-

LA, MHOCTPaHHBLIX (PMHAHCOBLIX OpraHn3auun,

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

Bproccenb, n «Knupctpum BaHkuHMy, 1. JTlokcemBypr, B TOM Yucne CBA3aHHbIX C BBEAEHNEM OrpaHNYUTENbHbLIX MEpP B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropuanyecknx nuu n rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYEHUst PacnopsKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauun nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUM M MHOCTPaHHbIX rOCYAapcTB

MHocTpaHHbIe akuun, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMm MexayHa-
POAHbIX KOMMaHWN

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4Yun OCTyna 1 BO3MOXHOCTU COBepLUaTh COENKN Ha Takmnx 6Mp>|<ax (CM.I'IlenomeHme 4)

[Ons onpegeneHuns cnpaBegsiMBoN CTOMMOCTU UCMONb3YHOTCS crneayowme LeHb
MockoBcKoW BUpxU (ecrnv oHa Npu3HaHa akTUBHLIM PbIHKOM), BbIGpaHHbIe B crie-
Jytolem nopsgke (yobiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHWs1 TOProBOW ceccum
poccuickor bupxu Ha aaty onpegenenus CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON
6upxun Ha paty onpeneneHns CYA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KynmoHHOro 4oxo4a Ha gaTy onpegenenuns CHA.

Ecnu Ha paty onpepeneHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, AnNS
onpegeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymaru npuMeHsitoTCa Mogenu
OLIEHKM CTOMMOCTHU LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4asi, Koraa
OTCYTCTBUE PbIHOYHbIX LIeH 00YCIOBNEHO HETOPrOBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexHus CHA gonycTuMo MCMonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckomn 6mpxu (ecnm oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHua CHA
npw yCrnoBuW NOATBEPXKAEHNS €€ KOPPEKTHOCTH.

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

Ecnu Ha pgaty onpegenenns CHA OTCyTCTBYHOT LieHbI
OCHOBHOrO pbIHKa, ANA onpegeneHnst cnpaBeaiuBoi
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a Uc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbIX LieH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpeaenexuns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXxN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM MeTOAUKaM MO3xXe

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

2) cpeaHsia MHAMKATMBHAsS LieHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHeiM
AaHHbIM, OTHOCALMMCS K 1 nnmn 2 ypoBHI0)(Mo ybbiBaHMI)), packpbiBaemasi WH-
dopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
opmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4dyae OTCYTCTBUA pacCHeTHbIX UeH, pacKpbiBaeMbIX yKa3aHHbIMW Bbllle UC-
TOYHUKaMMN MHpopmaumnK, B CBSI3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mopenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO AN LEHHbIX
Oymar, obpawatolumxcs Ha MockoBckor Bupxe.



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

Ha KOTOPbIX onpeaenarnTcda pacyHeTHble LeHbl, And uenen onpegeneHna cnpa-
BeJIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero ToproBoro AH4A. Takon noaxon UCMonb3yeTcss B OTCYTCTBUE cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMUHUPOBAaHHLIX B PYONsAX 1 He ABNSAWmMXCs eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oLeHKM AN LeHHbIX Gymar, HOMUHMPOBaH-
HbIX B pybnsix, B cooTBETCTBMU C [NpunoxeHnem 3 (Moaernb OLEHKN ncnonb3yeT
NCXOAHbIE AaHHble 2-T0 YPOBHS B Cllyyae OTHeCeHust obnuraumm K peMTUHIoBON
rpynne |, Il nunum Il

3 YPOBEHb cnpaseannBon CTOMMOCTHU

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

2) nHgekcHas LeHa, onpegenenHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapogHon WMHOPMaUMOHHON
rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMblX yKa3aHHbIMU BbIle UC-
TOYHMKaMN MHPOPMaLUK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedenstoTCa pacyeTHbIe LieHbl, ANS Lenen onpegenexHns cnpa-
BEAIMBON CTOMMOCTW aKTMBOB UCMOMb3YeTCs LieHa, paccyMTaHHas no uroram
nocrnegHero TOproBoro AHs. Takon NoaxoA MCMosfb3yeTcs B OTCyTCTBUE COObI-
TUIA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATbL HA 3HAYeHWe pacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKUX PYBnsx u He ABnsito-
LMXcs eBpoobnuraumamuy - LieHa, onpegeneHHas no MOAEeNM OueHKN Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [NpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOoMb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECeHUs
obnurauumn K IV pedTuHroBow rpynne)

4) ueHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXXAAeMbIX KOTMPOBOK, MPeaoCTaBMNEHHbIX NPOd. yY4acTHUKAMUN pbiHKA LIEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM 4uMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoKa, YCTaAHOBMEHHOro Npod. y4YacTHUMKOM ANs BO3MOXHOIMO COBEPLUEHUS
cOenku no npefocTaBrieHHoW koTupoBke. lNpu aToM cBefeHus o Habnwopae-
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 COOEPXUT yKa3aHus
Ha CpOK, B T€YEeHMEe KOTOPOro npocp. y4acTHWK rOTOB COBEPLUUTL CAENKYy Mo
nNpeaoCcTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCH Anst
Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTY LEeHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHUMKM OTYETa OLIEHLLUKA, COOTBET-
CTBYIOLLErO 3aKOHOAAaTENbHbIM TPeOOBaHNAM B OTHOLLEHMMW OLIEHKMN UMYLLIECTBA
MAN®, nnbo 0 (Honb) (oueHKa No HyNeBON CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX 06nuMraunii, He CBSA3aHHbIX C POCCUINCKUMU HOPUONYECKUMU NULLAMU,
OOMroBbIX LUEHHbIX Bymar mMmexayHapoaHbIX (PUHAHCOBbLIX OpraHu3auuii U MHO-
CTpaHHbIX rOCy4apCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B cnyyae noATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMumsa 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZeXHY OLEHKY akTuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, Npeao-
CTaBMEHHbIX NPOMd. YYaCTHUKaMW PbiHKa LieHHbIX Bymar,
Ha OCHOBAHUM MOTUBMPOBAHHOIO CYXXAEHWUS YNpasnsio-
e koMnaHum (B TOM YWcre O CrocoBGHOCTW peanunso-
BaTb aKTVB TakUM fMLam), B TEH4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
cAernky nNo npegoctaBneHHon kotuposke. Npu aTom cee-
aeHva o Habntogaembix/noaTBepXaaeMblX KOTUPOBKaX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa nHdopmaumsa nmbo
cornalueHue, perynupytoLiee OTHOLLIEHNS CTOPOH, He COo-
AEPXUT yKa3aHuUsA Ha CpOK, B Te4YeHue KOToporo mpod.
Y4YaCTHUK rOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKa MOXET UCMOfb30BaTLCA
ONns uenew onpegenexHvs cnpaseaimBor CTOMMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (cTommocTb) onpedeneHHas Ha OCHOBaHWUM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLLErNO 3aKoHOAATESNbHbIM
TpeboBaHUsIM B OTHOLLEHUWN OLEeHku umylliecTtsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTV pacrnopsikaTbCsl akTUBOM U Hannynst o6CTosATENbCTB,
CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLIECTBUTb
HaZIeXXHYI0 OLleHKY aKTMBa B cooTBeTCcTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN geaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEPUIn OrpaHNYEHNs pacnopsKEHNS
LeHHbIMK GymMaramu

Ob6nurauumn nHoctpaHHoro amuTeHTa, FTOBO3 PO, obnuraummn mexayHapoaHbIxX MHocTpaHHble akuun, MHocTpaHHble nan (ETF), nHocTpaH-
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHblX (OUHAHCOBbLIX OPraHn- | Hble A4en03uMTapHbIe PACMUCKU, aKUMW MeXOYHaAPOOHbIX KOM-
3aLMA M MHOCTPaHHbIX rocyaapcTB naHum

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMb3YTCA TOMbKO NPU HAaNN4YnM 4OCTyna 1 BO3SMOXHOCTW COBEpLUATb CAEMNKN Ha Takmx bupxax (cM. MNpunoxexue 2)

[ina onpepeneHus cnpaBeanvBoii CTOMMOCTM UCMONb3YIOTCS creaytoLne LeHbl
OCHOBHOIO pbIHKa (M3 YnMCra akTUBHbIX POCCUMIMCKUX BUPX 3a UckntoveHneM Moc- | [Ina onpeaeneHus cnpasBeanuBoii CTOMMOCTU UCTONb3y-
KOBCKOV B61pxu)), BolbpaHHble B criedytolem nopsiake (yobiBaHusl NpuoputeTa): | eTcs LieHa 3aKpbiTUS OCHOBHOMO pbiHKa (M3 YMcna akTUBHbIX
MHOCTPAaHHbIX M POCCUMACKMX BUPX 3a McknodeHneM Moc-

e  cpefHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWsl TOProBOM ceccum KOBCKOW Gupxu),Ha gaty onpegenenus CYA npu ycrosum
poccuickoin Gupskun Ha gaTy onpegeneHuss CHA, noATBEpPXKAEHUS ee KOPPEKTHOCTU.

e  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHMWsl TOProBOW CECCUM POCCUNCKOM
BUpkM Ha AaTy onpeneneHnst CHA. LleHa 3aKpbITUsS NpU3HAETCA KOPPEKTHOMW, ecnii packpbiTbl

AaHHble 06 o6beme Topros 3a AeHb M 06beM TOProB He pa-
CnpaBefnveas CTOMMOCTb [ONTOBON LEHHOW Bymaru onpegensietcs ¢ y4eToM | BEH Hynio.

HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.
Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
Ecnn Ha paTy onpegenexnuss CYA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, Al | HOBHOIO pbiHKA, ANs onpeaeneHns cnpaseannson CToMMo-
onpefeneHnsl cnpaBeasIMBON CTOMMOCTM LIEHHON Gymary NPUMEHSIIOTCA MOAENM | CTU LieHHOW Bymaru NpUMEHsAITCA MOAENM OLEHKN CToM-
OLIEHKN CTOMMOCTM LieHHbIX ByMar 2-ro ypoBHsl, 3a UCKITIOYeHUeM cryyasi, korga | MOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a UCKITIOYEHUEM Cry-
OTCYTCTBME PbIHOYHbIX LieH 06YCOBNEHO HETOPrOBLIM AHEM OCHOBHOIO pbiHKa. B | 4asi, Koraa oTCyTCTBUE PbIHOYHLIX LieH 06YCNoBeHO He-
3TOM cny4yae Ha gaTy onpegeneHuss CHA gonycTMMO MCMonb3oBaTh LieHbl Mo- | TOProBbiM AHEM OCHOBHOTO pbiHKa. B aTom cniyyae Ha aaty
crnefHero TOproBoro JHs OCHOBHOW BUpXW. onpegenenns CHA gonycTMmo Ucnonb3oBaTh LieHbl Mo-
crnegHero ToOproBoro 4HA OCHOBHOWM BUpXu.

2 ypoBeHb crpaBeanvBon CTOMMOCTH

1) uHAeKkcHasa ueHa, onpedeneHHasa no metoanke RUDIP (no ncxodHeiM AaH- | Mogenb OueHKW, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTOpuYe-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), pacKkpbiBaeMas MHpoOpMaLmMoHHO-aHa- | ckol ueHbl (Mogenb CAPM) - TonbKo Ans LeHHbIX Oymar, 06-
nutudeckum npogyktom RuData Price MexgyHapogHon WHMOPMaUMOHHONM | paLLaroLwmuxcsa Ha POCCUACKuX (3a ncknovermem NMAO Mockos-
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) ckast Gupxa) 1 MHOCTPaHHbIX (POHAOBLIX BMpxax

2) nHaMKaTUBHas LieHa, onpegeneHHas no metoauke « Cbonds Valuationy, pac-
KpblBaemas rpynnomn KOoMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

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

B cnyuyae oTCyTCTBMA pacyeTHbIX LEeH, PacKpbiBaeMblX YKa3aHHbIMMW Bbille UC-
TOYHMKaMW MHOPMALIMK, B CBA3U C HETOPrOBLIM AHEM BMPX, NO UTOram Topros
Ha KOTOpbIX ONPEeAENAOTCA pacyeTHbIE LeHbl, ANA Lenel onpeaenexHus cnpa-
BEOSIMBON CTOMMOCTU aKTMBOB MCNOMb3yeTCs LieHa, paccunTaHHas no utoram
rocregHero ToproBoro AHs. Takoi noaxon UCMosb3yeTcsi B OTCYTCTBUE COBbl-
TWUI, KOTOPbIE MO CYLLIECTBEHHO MOBMMSATH HA 3HAYEHUE PacCHETHOW LiEHbI B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIE LieHbl MPUMEHSIIOTCA NPY HanM4mMm hakTUYEeCKOM BO3MOXHO-
CTW pacnopsXaTbCs LieHHOW Gymaro C y4eTOM OpraHM3OoBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YpPOBEHb cnpaBsegnnBon CTOMMOCTU



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

1) wHAekcHasd ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHbim

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemMas MHdopmaLm-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nH-
bopMaumnoHHON rpynnbl « IHTepdakey
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pac4eTHOW LEeHbI, pacKpbiBaeMON yKasaHHbIM BbILLE UC-
TOYHMKOM MHGOPMaLNK, B CBA3WN C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensnTca pacHeTHble LieHbl, Ans Lenen onpeaenenns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YEeTCA LieHa, paccyuTaHHasa no mtoram
nocregHero ToproBoro AHsi. Takon noaxoa 1crnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleykasaHHasi LieHa NPUMEeHsIeTCs NPU HanuyuMmn akTU4ecKon BO3MOXKHO-
CTW pacnopsikaTbCsi LeHHOW Gymaroi ¢ y4eTOM OpraHu3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKAAEeMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX MPOd. y4acTHUKaMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHMN MOTUBUPOBAHHOIO CYXXAEHWS YNpasnsioLen komna-
HWK (B TOM YuMCrie O CMOCOBHOCTM peann3oBaTth akTUB TakvM nuam), B TeYeHne
CpOKa, YCTaHOBMIEHHOrO MpOod. YYaCTHUKOM Afs BO3MOXHOIO COBEpLUEeHWS
cAenku no npegocTaBneHHON KoTupoBke. lNpu 3ToM cBegeHus o Habnogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kanenHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdopmauus nMbo cornalleHne, perynupyoLliee oTHOLEHUS CTOPOH,
He COOEpPXWT yKasaHus Ha CpOK, B T€YEHMe KOTOPOro npod. y4acTHUK roTOB
COBEpLUMTb CAENKy No NpeaocTaBneHHON KOTMPOBKE, TO Takas KOTMPOBKa MO-
XKeT NCnonb30BaTbCA ANs Lernen onpeaeneHns cnpaseivBo CTOMMOCTY LieH-
Homn Bymarn ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmocTb) onpeferneHHas Ha OCHOBaHWM OTYEeTa OLEHLLMKa, COOT-
BETCTBYHLLEro 3aKoHoAaTeNbHbIM TPEOGOBaAHNSAM B OTHOLLEHUUN OLEHKM NMYLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSXKaTbCA aKTMBOM U HanNnuus o6CTOATENBCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXHOCTW OCYLLECTBMTb HaZIEXHYHO OLIEHKY akTMBa B cooTBeTcTBUM ¢ deae-
panbHbIM 3akoHOM N-135 "O6 oueHo4YHol aeaTensHocTn" oT 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpegeneHHas C WCMNOMb30BaHWEM
HabnogaeMbIx/noaTBEPXAaEMbIX KOTUPOBOK, NpeAoCTaBneH-
HbIX NPOM. Y4aCTHNKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUM
MOTUBUPOBAHHOIO CyXAeHUs YNpaBnsaioLen KomnaHum (B ToM
yucre o0 CnocobHOCTM peanu3oBaTb akTWB Takum nuuam), B
TeYeHne cpoka, YCTaHOBMEHHOrO NPod. Y4aCTHUKOM Ans BO3-
MOXHOIO COBEpLUEHNSA CAENnkW No NpefoCTaBfeHHON KOTu-
poBke. Mpn aToM cBegeHus o Habnogaembix/NoaTBepXaae-
MbIX KOTUPOBKaX AOMMKHbI OBHOBMATLCH HE PeXe, YEM Ha Kax-
oyt aaty onpegenenns CYHA. B tom cnyyae, ecnu Hanpae-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKa3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLLUMTL CAENKY MO npeao-
CTaBfIEHHOW KOTWPOBKe, TO Takas KOTMPOBKA MOXET MCMoSb-
30BaTbCA AN Lenew onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHoW Bymaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyllectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEpPXKAEHUS HEBO3MOXHOCTU pacnopsikaTbCst
aKTMBOM M Hanuuusi o6CTOATENLCTB, CBUAETENLCTBYIOLMNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cootBeTcTBUMN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesitenbHocTn" oT 29.07.1998 roga)
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[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacnopsikeHun B CBA3U C XpaHEHUEM B POCCUICKMX Aeno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHWW KOTOPbIX BBEEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbLI CTPaH, OCy-
LLECTBNSIOLMX HeApY)KEeCTBEHHble OeWCTBMS B OTHOLEHUM Poccuiickoit ®eaepaumum U pocCUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (Lernoyke xpaHeHus), To crnpaseaniMBast CTom-
MOCTb TakMX LeHHbIX ByMar onpeaensioTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CrieayoLLMX NOAXOA40B:

e LeHa (CTOMMOCTb) OnpeferneHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NPod. y4acTHMKaMM pbiHKA LIeHHbIX Bymar, Ha OCHOBaHMU MOTUBUPOBAHHOIO CYX-
OeHna YnpaBngawwen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPod. Y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAeNnku no npeao-
cTaBneHHon kotuposke. Npu aToM cBefeHust 0 Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexHus CHA. B Tom cnyvae, ecnv HanpaBrneHHasi
nHdopmMauma nnbo cornalleHne, perynupytollee OTHOLLEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK,
B TEYEHMe KOTOpOro npod. y4acTHMK FOTOB COBEPLUUTbL CAENKY MO NpefoCTaBfieEHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA ANS Lenein onpeaeneHns cnpaBeasiMBoi CTOMMOCTY LIEHHOWN
Oymaru TonbKo MO COCTOSAHMIO Ha AaTy KOTMPOBKU

e  lleHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAATE Mb-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlectea MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnaeTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO0 OLIeHKY akTuBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHOM N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu LeHHble Bymaru orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX AEMN03nTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEpbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu 3aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakMX LeHHbIX Oymar onpegensoTcsi aHanorMyHo MeToaaM OLEHKW, MpeayCMOTPEHHbIM Ang xpa-
HeHus ueHHbIx bymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX 4EeN03UTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMX HEeAPY>KeCTBEHHble AENCTBUS B OTHOWeHun Poccuickon degepaunm n pOCCUMCKUX HOPUANYECKNX
1L, NPy 3TOM MMeeTCa MHOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3aperncTpmpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeliCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3 HKO AO HP[ B HacToswem lMpunoxeHuun.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWN BNajenbLa LeHHbIX Gymar (MHoro nuua, ocyLecTs-
NAKLWEro npaea no UeHHbIM 6ymaram) nmbo nHoro nuua (opraHvsauum), B KOTOPOM (KOTOPOW) YUMTLIBAKOTCA Npasa
BnagenbLa LeHHbIX bymar, coctaBnsaowmnx nmyectso MNMA®, n (unun) mecTo xpaHeHUs oLeHMBaEMbIX LiEHHbIX Gymar.
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