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TEPMWHbI 1 ONPEAENEHUA, NCMNOJIb3YEMbIE B NMPABUJTAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLasa NMUEH3NI0 Ha OCYLLEeCTBNEeHNe AeATeNbHOCTM MO YNpaBneHnto MHBECTULMOHHBIMU DOHAAMU, NaeBbIMU UHBECTK-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIA Nan — MMeHHaa ueHHas Gymara, ygocTosepsiolwas AOM Bragenbla nas B npase COBCTBEHHOCTM 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 BragenbLaMn NHBECTMLIMOHHbIX 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 ynpaenenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna QY MU, n nameHexnus un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtoumocTb uncTbix aktTuBoB (CHA) — BennuuHa, onpegensiemasi B COOTBETCTBUM C 3akoHoA4aTenbcTBoM Poccuiickon de-
Jepaumm, Kak pasHuua mexagy CToMMOCTbio akTMBoB MN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasiexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpepenexus CYA - nokanbHbIM akT ynpasnstowen komnanum MA@, yctaHaBnMBeaoLWmMin Nopsaok U Cpoku onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCTN MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULUMOHHBIX naeB. Cnpaeen-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTUMLNOHHBIX NaeB, onpeaensaeTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (PMHAHCOBONM oT4eTHOCTU. OnpeaeneHne cnpaBeanvMBo CTOUMOCTM akTUBOB U BEMU-
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 depepauum ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoOHbIX CTaHOApTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHnn MexayHapoaHbIX CTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE HA TEPPUTOPUU
Poccwiickon ®epepaumm n 0 Npu3HaHUM yTPaTUBLLUUMW CUITYy HEKOTOPbIX NMPUKa30B (OTAENbHbIX NOMOXEHUN Npukasos) MuHK-
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 OTHOLLEHMMN NaeBbIX MHBECTULIMOHHbLIX (hOHAOB.

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 AeCTBYIOLMMM NOA AaBleHNeM OGCTOATENLCTB CTOPOHAMU, HA OCHOBHOM WIW
Hambonee BbIrOAHOM PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBLIX yCroBusix. CnpaBeasiBas CTOMMOCTb PacCUMTLIBAETCS
6e3 y4yeTa 3aTpaT No cAenke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HATNOrOB, BKMIOUYEHHBIX B CTOMMOCTb CAEMKU.

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

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 MOAErb OLEHKW, UCXOAHbIE AaHHbIe 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 NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOLaaKN NpuBeaeHbl 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/vnu NPOLEHTOB, NPUYNUTaOLLINXCA B yCTaHOBﬂeHHbIVI 00rosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CNOCOBGHOCTUM PENTUHIYEMOro nuua UCNOMHATb
NpuHsTIe Ha cebs dmHaHcoBbIe 06s3aTenbCcTBa (0 ero KpeanTocnocobHOCTU, (PMHAHCOBOW HagEeXHOCTH, PUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHun cnpaBefimBo CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBOM CTOMMOCTUY, BBEAEHHBIM B Ae/CTBME Ha TeppuTopun Poccuii-
ckon Pefepaumm npukasom MuHuctepctea duHaHcoB Poccuiickon Pegepaunm ot 28.12.2015 N 2171 "O BBeaeHnn Mexay-
HapoAHbIX CTaHA4apToB (PMHAHCOBOW OTYETHOCTU U PasbsicHeHUn MexayHapoAHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
noxeHun npukasos) MuHucTepcTa cuHaHcoB Poccuiickon ®epepaumn'.

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, npamMo Unn KOCBeHHO, B OTHOLLEHWW onpeaeneHHOro aktmea nnm obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUN ONpeaeneHHoro akTnea unm obsasartens-
cTBa.

OnepaunoHHana AebuTopcKas 3af0MKeHHOCTb — Aebutopckas 3ag0mKeHHOCTb KOHTpareHTa, BO3HUKaLwas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexns CYA. [lonyCTMMble CPOKU MPOCPOYKN, YCTAHOBIEHHbIE NS OnepauMoHHON AebUTOpCcKon 3a40mMKEHHOCTH, He
OOMKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0fMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomKeHHOCTb OyaeT peannaoBaHa ynpasnsiloLLEen KOMMNaHEeN B NONTHOM O6GbeME B CPOKU, YKIaablBatoLLMECS B HOp-
MarbHY PbIHOYHYK (MM BHYTPEHHIOK) NPAaKTUKY B3aMMOAEWCTBUA C KOHKPETHbIM BUOOM OeOUTOPCKOM 3ad0MMKEHHOCTU.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepgenexdua CYA, ecnvn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsioLWen KOMNaHuun.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMAHWKW, coaepxallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 06 OLleHKe CnpaBeanvBoi CTOMMOCTU akTUBOB, O BENNYM-
Hax, NCMOMb3yeMbIX B pacdeTe CnpaBeasiuBo CTOUMOCTHU, O BbISIBNIEHHbIX OCHOBAHMAX NPU3HaHWs/NpekpaLLeHns NpusHaHns
aKTMBOB/06SA3aTENBLCTB, O BbISIBMEHHbLIX NPU3HAKaX BO3HUKHOBEHUSI KPEAMTHBIX PUCKOB U NMPOYMX 06CTOATENbCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX Cy4Yasx, korga Teky-
Lne MeToabl onpederneHnsi cnpaBeniMBo CTOMMOCTU akTuBa (0683aTenbCTBa) C Y4eTOM HECTAHAAPTHBIX BHELLHUX 00CTOS-
TENbCTB MPUBOAAT K WUCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTM, @ NMPUMEHEHWE MOTMBMPOBAHHOIO CyXOeHWUsi obecneymBaeT
HagexHoe onpeaeneHne cnpaBeanuBoi ctommoctn cootBeTcTBUM ¢ MCOO 13 1 TpeboBaHnsM 3akoHoaaTenbcTBa Poccuii-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBLIX hHaHCOBLIX MHCTPYMEHTOB «[llepBas - PoHA B3BeLWEHHbIN € BbinnaTton aoxoaa» (aanee — NN®) paspa-
6oTaHbl B cooTBETCTBMU C YKaszaHnem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX choHaax» N



156-®3 ot 29 Hos16ps 2001 roga (aanee - PegepanbHbIi 3akoH "O6 MHBECTULMOHHBIX doHAaX") M NPUHATBIMW B COOTBETCTBUM
C HAMW HOPMATUBHBLIMW 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 onpeaenenus CHA scTynatot 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 onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOpbIE onpeaenseTca CTOMMOCTb MMYLLLECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl OnpeaerneHns CTOMMOCTH akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN 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, MOANEXALUMX OLIEHKE OLEHLLIMKOM, 1 MEPUOANYHOCTb NPOBEAEHMWS TaKoOW 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 YPEerynupoBaHUs pa3Hornacuim Mexay ynpasnsiioLen KOMNaHnen n cneumannampoBaHHbiM Aeno3nutapuem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENBLCTBOM U HOPMa-
TUBHbIMK akTamun BaHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHns CHA K HUM npunaraeTcsi MOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSTHEHWI U 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 akTneoB MNU® (ganee — akTuBbl), 1 BENUYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6s3aTenscTBa), HA MOMEHT onpeaeneHns
CYA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOpyo paccumTbiBaeTcsd CHA, ¢ y4eTOM JaHHbIX,
PacKpbITbIX HA YKa3aHHyto AaTy B AOCTYMHbIX ANs YNPaBnstoLLen KOMNaHum UCTOYHUKAX, BHE 3aBUCMMOCTM OT YacoBOro nosica.

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
Bblgayu, noraweHust 1 obMeHa;

° 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 feHb 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 onpefeneHns, NPeaLecTBYOLNIA TakoMy [HI0) ¢ Havana roga (C AaTbl 3aBeplUeHust (OKOHYaHUs1) (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 MN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHast CTOMMOCTb MHBeCTUUMOHHOro nasi MNP onpeaensiotcs
C TOYHOCTbBHIO IO ABYX 3HAKOB MOCIIE 3ansTON, C NPUMEHEHVEM NPaBui MaTeMaTUYEeCKOro OKpYrIneHns B BantoTe onpeaeneHus
CYA B cootBeTtcTBUM ¢ Mpasunamu Y MNP, gerncteyrowmmn Ha gaty onpegenernus CYA. B cnyyae ecnu B Mpasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegenstoTca CHA, B Tom yncne CICYHA, nnu pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MU, To ykasaHHble CTOMMOCTMW ONpeaensoTcsa B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

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

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, ecrim OHU MoslyyeHbl B peaynbTaTe NpoLUsibiX COBbITUI, KOHTpONMpyeMbl, MA®
HECeT BCe OCHOBHbIE PUCKM, 1 OXMOAET MOMYyYnTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHMS OaHHbIX aKTUBOB B Byayluem, a
MX CTOMMOCTb MOXET ObITb HaZleXXHO onpeneseHa.

0O653aTenbCTBO — 3TO CyLlecTByLaa 0653aHHOCTb, BO3HMKAIOLLAA M3 NPOLUNbIX COObITUIA, B pe3ynbTaTte ucnorn-
HEeHUs KOTOPOW oxuaaeTcst BblobITMe U3 doHAa pecypcoB, 3aknoyarLmx B cebe aKOHOMUYECKNe BbIroabl.

Kputepuu npusHaHus (npekpalleHns Npu3HaHmsa) akTuBoB U 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbLCTB

CToMMOCTb aKTMBOB M BENMUYMHa 0653aTeNbCTB OnNpeaensoTcs no crnpaseirnimBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €Cln Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUM KOTOPOrO CO CTOPOHbI CAMOPErYNMPYEMbIX OpPraHn3aLnii OLEHLLIMKOB HE NPUMEHSINUCH B TeYEHUe ABYX neT
B KOnn4yecTBe ABYyX 1 bonee pa3 Mepbl ANCLMNIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW AeaTenbHocT B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU OOKYMEHTaMu caMoperynmpyemblx opraHm3auum
OLIEHLLMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AeATENbHOCTU KOTOPOro COCTaBMSET HE MEHEee TPEX NET, a Tak XXe NMELLNM
KBanuduKaLMOoHHbIV aTTecTaT Mo COOTBETCTBYIOLLEMY HaMNpPaBreHNIo OLIEHOYHOWN AeATENbHOCTY.
B cnyyae onpegeneHns CTOMMOCTU akTUBa Ha OCHOBaHMM OTYeTa OLEHLUMKA AaTa OLEHKN CTOMMOCTM AOIMKHA ObITb
He paHee LeCcTn MecsiLeB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensietcs CYA. Mpu 3ToOM CTOMMOCTL akTUBa onpenens-
€TCSl Ha OCHOBaHMW JOCTYMNHOrO Ha MOMEHT onpeaernexHns CHA oTyeTa oueHLUKa ¢ AaTol OLeHKM Hanbonee 6nv3kon k aaTte
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOrO ¢ cobnioaeHeM TpeboBaHNA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHWMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLW MM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwmumu MNpasunamm onpepeneHmss CHA oTCyTCTBYIOT UHbIE
Cnocobbl OLEeHKM;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX
MEeTOO0B OnpeaeneHnst cnpaBenimBoi CTOMMOCTH.

MOAENN OLIEHKX CTOMMOCTU LIEHHBLIX BYMAI

[nsa oueHkn cnpaBeanvMBON CTOMMOCTY LIEHHBIX ByMar UCMonb3yTCs UCXOAHbIE AaHHbIe ypoBHA 1, 2 1 3. Mpn aTom
HanmbonbLUWA MPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHbIE
YpoBHs 1) N HAMMEHBLUNIA NPUOPUTET - HEHABNIAAEMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHbIE YPOBHS 3).

BbiGop ymMeCTHbIX METOAOB U MOAENEN ONpeAeneHns crpaBeasIMBon CTOMMOCTY LEHHbIX Bymar 1 ICTOYHMKOB MCXOOHBIX AaH-
HbIX, HEOOXOAUMBIX AN ONpeaeneHns cnpaBeanMBon CTOMMOCTU, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHWI Ha pacropsXxeHne
LUEeHHbIMU GymaraMu Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LeHHbIX Bymar ogHOro BMaa Unmn ogHOTO M TOTO Xe Bblnycka
HaZneXxuT onpeaensiTb C UCNONb30BaHMEM OTNMYAIOLLMXCS (Pa3HbIX) METOAOB ONpeaeneHns CTOMMOCTM Y UCTOYHWUKOB [aH-
HbIX, KOTOpPble Hanbonee yMeCTHbl B aHHbIX OBCTOSATENLCTBAX, C Y4ETOM KPUTEPUEB, OTPaXatoLmnx cnocobHOCTbL pacnopsi-
XaTbCs LeHHbIMU Bymaramu. K Takum Kputepmsim MoryT OTHOCUTLCS, B TOM YMCIe MECTO XpaHeHUs LIeHHOW Bymaru; 4encTBy-
lOLLME OrpaHnMYmTENbHbIE MEPLI, BBEAEHHbLIE B OTHOLLEHMWN BNagernbLa LeHHbIX Bymar (MHOro nvua, ocyLecTBSOLEro npasa
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauum), B KOTOPOM (KOTOPON) y4uTbIBaKOTCA NpaBa BnagenbLa LeHHbIX bymar,
cocTaBnsawmux nmyiectso NMU®; gocTynHOCTL BMpPXK 1 (MNK) TOProBbIX NIOLWAA0K ANs OPOKepOoB, C KOTOPLIMY 3aKITHYEHDI
YK O.Y. MN® cooTBETCTBYIOLLME LOTOBOPLI (CornatleHus).



AKTUBHbIM PbIHKOM 41151 LieHHOM Bymaru, JonyLweHHON K Topram Ha POCCUICKOW MM MHOCTPaHHOM Gupie nNpusHa-
eTcsi JOCTynHas n Habnogaemas bupxesas nnowagka B cry4yae 0g4HOBPEMEHHOro COBNIOAEHUST HMXKENepeUNCEeHHbIX YCo-
BUN:

e LeHHasa bymara gonyleHa K Topram Ha POCCUACKON UM MHOCTPaHHOW Bupxe, npueeaeHHoN B MpunoxeHun
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus UMeeT BO3MOXHOCTb pacnopskaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeaeneHus crnpaBeAiMBoN CTOMMOCTU MPU HANMYnU HEHYNEBOro 06b-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecrniv Ha BCex AOCTYMHbIX U HabnogaemMbix GUpxKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeadeneHua CHA — aHanM3upyloTca AaHHble NocneaHero Top-
rOBOrO AHSA Ha AaHHbIX Mowaakax, NPeALecTBYOLLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocrnegHve 10 (decsiTb) TOProBbIX OHEN B peXume OCHOBHbIX ToproB — 10 (decats) un
bonee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 Toprosbeix gHen npesbicun 500 000 (MsTecoT ThicaY) pybnen
(vnn cooTBeTCcTBYIOWMI pYBeBbIN aKkBMBaNEHT No Kypcy baHka Poccun Ha gaTy onpefeneHvst akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnn o6bem caenok onpeaeneH B UHOCTPAHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxxe He NPOBOAMINUCH TOPTU, AN OnNpeaeneHns akTuBs-
HOCTM pblHKa NCMOMb3YIOTCA AaHHble 3TOM BMpPXK No nocneaHemy bnvkaneMy TOProBoMy AHHO.

Kputepun o konuyecTse caenok NpUMeHAeTCH B Criydae, ecnv Ha BCex AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcsa ueHHas 6ymara, B JOCTYMHbIX MCTOYHMKAX MHGpOPMaLIMKN eCTb AaHHbIE O KONMYECTBE CAENOoK. B oTcyTcTBMM KpUTEpUS
0 KONNYECTBE COENOK X0TA Obl HA OAHOM LOCTYNMHOM Habn4aeMOM pPbIHKE Af1st ONpeaeneHnst akTUBHOMO pbiHKa NPUMEHSIETCS
TONbKO KpUTEPU COBOKYNMHOro obbema caenok 3a nocnegHve 10 Toproebix AHEN, KOTOPbIA AOmKeH npesbiwats 3 000 000
pybnen (Mnm cooTBETCTBYIOLLMIA PyONEBbLIV 3KBMBANEHT Mo Kypcy baHka Poccun Ha faty onpegeneHns akTMBHOTO pbiHKa (aaty
onpepeneHus CHA), ecnn o6beM coenok onpeaeneH B MIHOCTPaHHOM BarntoTe).

B cnyyae, ecnu LeHHast Gymara TopryeTcs Ha poCCUMINCKOWM OMp)ke B OCHOBHOM peXume TOProB C pacdeTamu B pybnsix v B
WHOCTPaHHOW BamnoTe 1 Takne pexrmMbl TOProB AOCTYMNHbI A8 COBEPLUEHUS CAENOK 3a cyeT umylectaa NN, To coBOKyMHbIN
06beM coenok 1 KonM4ecTBO caenok onpeaensieTcs no obwemy ob6bemy TOproB ¢ pacyetTamu B pybnsx v B MHOCTPaHHOW
Baniore.

OnpepeneHune akTBHOIO pblHKa OCYLLIECTBSETCS C y4€TOM TOr0, YTO BO3MOXHOCTb MCNOMb30BaHWNS AaHHbLIX NOCNeaHero Top-
roBOro AHs Ha TOProBbIX NIolWaaKax He NPUMEHSIETCS B Criydae, Koraa HETOProBbIv AeHb (MW OTCYTCTBME TOProB Ha OOHA0-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOWN TOProBs Mo pelueHunto baHka Poccun, npnocTaHoBKOWM TOProB B CryYae AOCTUXEHUS yCTa-
HOBITEHHbIX GUPXer NOPOroBbIX 3HAYEHUI UNMN MHBIMU COBBITUSAMU (COrNMAcHO MOTUBMPOBAHHOMY CY>XOEHWIO YNpaBnsioLlen
KOMMNaHuu), CrocoBHbIMW CyLLLECTBEHHO MOBMUATbL HA U3MEHEHME CMpaBeaSIMBOA CTOMMOCTU B TAKOW HETOProBbIA AEHb MO
CpaBHEHUIO C NocneaHVM TOproebiM AHEM. B crnyyae, ecnv BO3HMKWME OBCTOATENLCTBA NPUBOASAT K 3aTPyAHEHMIO (HEBO3-
MOXHOCTW) onpeaeneH1s CrpaBeasiMBoi CTOMMOCTM akTMBOB, yMpaBndaolas KoMnaHus obs3aHa npuocTaHOBMTL Bblaavy,
norawleHne n obMeH UHBECTULIMOHHBIX NaeB MaeBoro MHBECTULIMOHHOIO hoHAa MO NpUYMHAM, HE 3aBUCALLUM OT ynpaBnsto-
LLen KoMnaHuK, 6€30THOCMTENBHO TUNa NAeBOro MHBECTULIMOHHOMO (POHAA N HE3ABUCUMO OT (haKTU4ECKOro NpoBeAEHMS Npo-
Lueayp no Bbigaye, NoraweHuto 1 06MeHy MHBECTULIMOHHbBIX NaeB B MOMEHT BO3HWMKHOBEHMS 06513aHHOCTY MO MPUOCTaHOBMeE-

HUIO.

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

OCHOBHOM PbIHOK ANA LEHHbIX 6ymar Mopsanok NPU3HaHUA PbIHKA OCHOBHbLIM
B UuenAx HactosAwmx NpaBun onpeae-
nexHmsa CHA




[nsa pocCUNCKUX LiIeHHbIX 6ymar

(3a ucknyeHnem o6nuraLmn BHELWHUX
ob6nurauMoHHbIX 3anmoB Poccuimckon
depepaumm 1 LeHHbIX 6ymar MeXxgyHa-
POAHBLIX KOMMaHUN)

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

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pPOC-
cuinckas byupxesas NnoLagKka U3 YNCMa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, Mo Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHDOPMaLun 06 o6beMe caenok No KONMYEeCTBY LIEHHbIX By-
mar ncnone3yeTcs Hopmaumns 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha Pa3NUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas niowagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucne ana oonurauumn
BHELIHMX OOGNMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbIX
LeHHbIX OGyMar WMHOCTPaHHbIX rocy-
papcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MWTEHTOB, LieHHbIX BymMar mex-
AyHapoAHbIX (PUMHAHCOBbLIX OpraHu3a-
LMA, LEeHHbIX Bymar MeXXayHapoAHbIX
KOMMNaHUMW, AONYLWEeHHbIX K TopraMm Ha
OpraHuM3oBaHHbIX TOProBbIX Miowan-
Kax

MHocTpaHHas unu poccuickasi bupxka n3 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLUKU 06LLMIA 00BEM COENOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEM, BKIIOYAsA AaTy OLEHKN, NO CO-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYeCTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbipaXKEHUN.
Mpu aTom Benu4uMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. Mpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[na ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHEWHNX 06-
nurauuoHHbIX 3anmMom Poccumckon
depepauumn, 4ONrOBbIX LIEHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTe, eBpoobnu-
rauMi MHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocyfapcTB, LeHHbIX 6ymar mexxayHa-
poAHbIX (pUHAHCOBLIX OpraHM3aLum,
He gonyleHHbIX K Topram Ha 6upxe-
BbIX Nrnowaakax, 4OCTyNHbIX YnpaB-
nsawowen KomnaHmm

BHebupxeBON pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
Anda KOTopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAeNnn OUueHKN CTOMMOCTU LeHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, @ TakXe Mmoaesin OLueHKWU, Mo KOTOPbIM onpeaerneH aHanormyHbIN aKkTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeAensieTcs akTUBHbIN GUpXXeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3MMUTEHTa 3a uc-
KIMIOYEeHNEM LIeHHbIX Oy-
Mar mexayHapoaHbIxX
KOMMNaHumn

puteta):

Ons ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTOB, 32 UCKITHOYEHUEM Obnurauum poCCUMCKUX
3MUTEHTOB.

Ona onpepeneHus cnpaBeAnvBON CTOMMOCTM WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMINCKMX BMpXK), BbIOpaHHbIe B criegytowem nopsake (yobiBaHus npuo-
e  LieHa 3aKpbITs HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUCKON BUpxun Ha aaTy

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi TpU3HaEeTCs KOPPEKTHOW, €CIN PacKpbIThl AaHHble 06 06 beme TOProB 3a AeHb
1 0GbEM TOProB He paBeH Hyro U Takasi LieHa 3aKpbITUsi He paBHa Hyro.




e  CpefHeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
G6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWsI TOProOBOM CECCUMM POCCUACKON BMpXM Ha
naty onpegenennss CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpefeneHuns CHA, npuaHaeTcs KOPPEKTHOW, eCrvi OHa
HaxoAuTCs B MHTepBane Mexay MUHUMAnbHOM N MakCMMalibHOW LieHaMW COENOoK Ha 3Ty xe
[aty aTou xe bupxu;

Onsa o6nuraunim poCCUNCKUX IMUTEHTOB.

[na onpegenexns cnpaseaniBON CTOMMOCTMN UCMONb3YIOTCS CReayoLme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTUBHbIX poccuickux 6rpx), BolbpaHHble B cneaytollem nopsake (yobisa-
HWA npuopuTeTa):

e  CcpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOMN
6upxun Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMN POCCUACKON BUPXM Ha
naty onpegenenns CHA.

Ecnu ueHHasa Bymara Topryetcs Ha poCCUIACKOW Bupxe B pexrMmax TOproB C pacyetamu B
pybnsix u nHoCTpaHHOW BantoTe, 1 Takasa bupxa NnpusHaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBefnmMBON LieHbl MCNOMb3YOTCA NPUOPUTETHO LieHbl TOTO pexuma TOpros,
MO KOTOPOMY Ha AaTy OLeHKM onpeAeneH HanbonbLUni 06bem No KpUTepusm Beibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HACTOsILEM [punoxeHnn Ans poCCUACKNX BUpPXKeBbIX NMo-
LadoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexMmy TOProB B OMpeAerneHHon BanioTe
He MoxeT ObITb MCMONb3oBaHa Ha AaTy OLUEHKM, TO UCMOSb3YHTCA LIeHbl Ha Ty e AaTty no
pexuMy TOProB B APYrov Bantote ¢ 06beMOM TOProB MO KpUTEPUSM BbIGOpa OCHOBHOTO pbIHKa
B NopsiaKe YMEHbLUEHUS.

CnpaBegnueasi CTOMMOCTb OMTOBOW LIeHHON Bymaru onpegensaeTcs ¢ y4eTOM HaKOMNMEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

Ecnu Ha gaty onpegenenns CHA OTCYyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaBeanvBon CTOMMOCTY LLIEHHOM Bymarn NpYMEHSsIHoTCS MOAENY OLEHKN CTOMMOCTM LEHHbIX
Bymar 2-ro ypoBHs, 3a UCKITIOYEHMEM CryYasi, KOraa OTCYTCTBME PbIHOYHBIX LieH 00yCrnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha aaty onpegenexns CHA gonyctumo
NCMNOnb30BaTh LieHbl NOCNeAHEero TOproBoro AHS OCHOBHOW Bupxu.

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

e [OJIrOBbl€ LieHHbIe
6ymaru mHocTpaH-
HbIX rocyAapcTB;

e eBpooOGnUrauumn UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymarm
MeXAYHapPOAHbIX
¢dnHaHcoBbIX opra-
Hu3auumn

e [pgenosnTapHble pac-
MUCKKN

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHWM

Ycnosus u nopsifok onpeaeneHns cnpaseannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeacrasneHsl B [Mpu-
noxexHumn 5.

OcobeHHocTM BbIGOpa LieHbl, ecnu LieHHasa Gymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB C pac4yeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHasa BGymara Topryetcs Ha poCCUIACKOW Gupxe B pexrMMax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BanioTe, 1 Takasa bupxa Npu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
ans Boibopa cnpaBeanvBoON LieHbl NCMOMNb3YTCA NPUOPUTETHO LIEHBI TOTO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLeHKM onpeaeneH HanbonbLunii 06beM No KpUTepusm Beibopa OCHOB-
HOro pblHKa, YCTAHOBIEHHbBIM B HacTosieM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 ofHa U3 LieH No BeIBpaHHOMY peXxumy TOProB B ONpeaerieHHOW BanioTe He
MoxeT ObITb MCcnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOpProB B pYyron BanoTe ¢ 06bEMOM TOProB No KpUTepusaM BbIGoOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb OMTOBOW LLIEHHON Oymaru onpeaenseTcs ¢ y4eTOM HaKOMNIEHHOMO
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnun Ha naty onpeneneHusa cnpaBeannBon CTOMMOCTHU OTCYTCTBYIOT Li€Hbl OCHOBHOIO pPbIHKa,
Ans onpegenexuns cnpaBeannBo CTOMMOCTU LEHHOW 6ymarm NMPUMEHAKTCA MoaesTn OLEeHKN




O6nuraunn BHeLWHNX
006NUrauMoHHbIX 3aMOB
Poccuickon depepauun
(rOBO3 P®)

CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs1, 3a UCKIIOYEHNEM Cryyasl, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMNoBNeHO HETOProBbIM IHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
[OeneHus cnpasBeanuBoii CTOMMOCTU I0NYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[OHS OCHOBHOW BUPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOUPKEBOMN PbIHOK UMK
ANA KOTOPbIX UMEOTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHA (2-11 YpOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MMTEHTa 3a UC-
KrnioYeHNeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHun

CnpaBepnuBasi CTOMMOCTb aKUuMW, Aeno3MTapHbIX pacnMCcokK obpallatoLmxcsa Ha poc-
CUICKNX 1 (MNn) MHOCTPaHHbIX (POHA0BbLIX BMpxax, onpeaenseTcs B COOTBETCTBUM C MOAE-
Nbi0 OLEHKM, OCHOBAHHOWN Ha KOPPEKTUPOBKE nctopmnyeckon LeHbl (Mogens CAPM).

[laHHasa koppeKTUPOBKa NPUMEHSAETCS B Criyyae OTCYTCTBUSI HAOMo4aeMon LieHbl B TeYeHne
He Gonee gecaTtn pabounx gHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnu peLleHusi 06 UCKIIOYEHNMN LieHHbIX Bymar 13
cnuvcka LeHHbIX Bymar, JOMyLEHHbIX K TOpram, 1 (Unu) B criy4ae NpUHATUS PELLEHNS O npe-
KpaLlleHUM TOProB, a Takke ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunaMu npose-
[EHUs NIUCTUHIa opraHmM3aTopa TOpProBnun 6e3 NPUHATUS peLleHust O NpekpaLLeHUn TOpros,
moaens CAPM B Lensx onpeaerneHusi cnpaBeasivBoii CTOMMOCTU OLEHBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPEKPAaLLEHUS TOProB.

[ng uenew oueHKn cnpaBeanvMeon CTOMMOCTU UCNONb3yeTCA CpaBHEHNe AUHAMUKM [OXOA-
HOCTW 3a ornpeaerieHHbI NPOMEXYTOK BPEMEHW aHanmM3MpyemMoro (MHaHCOBOIO WMHCTPY-
MEHTa C AMHAMWKOW PbIHOYHBLIX WMHOMKATOpPOB. B kavecTBe pbIHOYHOrO WHAMKaTopa
(6eHumMapka) akuMI pOCCUMICKMX SMUTEHTOB Mcnonb3yetcs uHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OOHOM LieHHOW Gymarun Ha aaty onpeneneHns cnpaBeanmBom
CTOMMOCTW;
P, — nocneaHss onpegeneHHas cnpaBeanvBasi CTOMMOCTb LIeHHOW Bymaru;
E(R) — oxunagaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacuyeta oxugaemon goxogHoctn mogenu CAPM:
E(R) =Rf+ B (Rm — RD),
roe:

R} — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAsA K KONIMYECTBY KaneH-
JapHbIX OHEV Mexay AaTaMuy ee pacyeTa:
Rt = (R¢/365) X (T; — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [J0XOHOCTU Ha AaTy onpeaeneHns cnpasenmeon CTOUMOCTHY;
(T; — Ty) - KONMYECTBO KaneHgapHbIX AHeN Mexay yKasaHHbIMU AaTamu.
T, — naTa onpeaeneHns cnpaseanueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHms cnpaseanuBoi CTOUMOCTH.

[Ona akuuin, eno3nTapHbIX PacnmcoK POCCUNCKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckon bupxe 6e3puckoBas cTaBka 4OXOAHOCTU — CTaBka, onpegeneHHas B COOTBETCTBUM CO
3Ha4YeHneM KpuBol GeckynoHHol goxoaHocTu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX By-
mar Ha nHTepBarne B OAuH rof. B pacyeTte ncnonb3ytoTcs:




e  MeToauKa pacyéTta KpMBOW GECKYMOHHOW AOXOAHOCTM roCyAapCTBEHHbLIX 06nura-
uuii, onpegeneHHas MockoBckol Gupxei;

e  AuHamuyeckue napameTpbl G-KPUBOM MO COCTOSIHUIO HA KaXKAbli TOProBblN AeHb,
nybnvkyemble Ha ocdmumansHoM cante MocKoBCKOM BUpxu.

Craska Kb[l paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINIEHN C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXXeHuUn).

Mpu oTcyTCTBMU 3HAYeHUA Ge3pMCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue 6e3puckoBom
CTaBKW 3a 3TOT AEeHb NPUHMMaeTCA paBHbIM NnocrieaHemMy U3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaerneHns cnpaBeaBon CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAUKATOPa Ha NpeapblAyLlylo AaTy onpeaeneH1s cnpasennu-
BOW CTOMMOCTMU.

B — Beta KoadhPULMEHT, paccCHMTaHHbIN MO NSMEHEHUSIM LieH (3HaYeHMIN) PbIHOYHOIO MHAOW-
KaTopa 1 U3MeHeHUsM LieHbl LieHHow Bymaru. [ina pacyeTa koapduumeHTa  Mcnonb3yTcs
3HaveHuns, onpegeneHHble 3a nocnegHue 45 ToproeeiX AHEN, NpeLlecTByOLWMX AaTe onpe-
AerneHusi cnpaBeannBon CTOMMOCTMH;

BeTa koadhdpULMEHT paccumTbiBaeTCA Ha naty, npeglwecTsyowWyo aaTte onpeaeneHnda cnpa-
BeAnMBOWM cToMmocTu. [pun aTom aaTa pacyeta beTa koadhdpuumneHTa JOomKHa ABNATLCS TOp-
roBblM JHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai Pmi
Y m

* Paj, Pm;_4

roe:

R, - DOXOoOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUa akTnea Ha gary i;

Pa;_; — npegbioywlas ueHa 3akpbiTUS akTuea;

R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha JaTy i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIoO MHANKATOpa;

i = 1..N, ToproBble AHX, NpeaLWecTByOLLME AaTe OnpeaeneHnsi CnpaBeasinBon CTOMMOCTM.

Mpu ncnonb3osaHum mogenu CAPM B uensix pacdeTa beta koadduumeHTa ons akuuin, ge-
NO3UTapHbIX PACMUCOK POCCUNCKNX SMUTEHTOB MPUMEHSIIOTCA 3Ha4YeHus LieHbl 3akpbiTus
Ha MockoBckon bupxe.

I'IonyquHoe 3HadeHue beTta KOS(beVILI,MEHTa OKpyrndaeTcd no npasunam mateMmaTn4eckoro
OKpyrneHuna Ao NATn OecATUYHbIX 3HaKOB.

Onsa pacyeta JOXOOHOCTY aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YMapka), UCMosb3yloTcs
3HAYEHUS1 LieHbl 3aKpbITUS U PbIHOYMHOTO MHAMKaTopa 3a nocregHve 45 ToproBbiX AHEN,
npeaLwecTByoLWMe faTe onpeeneHnst crnpaBeinuBoi CTOMMOCTHU.

LleHa 3akpbITns akTuBa Ha party onpegeneHua cnpaBegnMBon CTOMMOCTN B MOAENN He y4yn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHBI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toprosbix
OHel, Ha aaTty pacyeTa koadduumneHta beta, uHpopmauus o 3Ha4eHUM PbIHOYHOIO UHAM-
kaTopa (6eH4Ymapka) n 6e3pMCKOBOI CTaBKM 3a 3TOT TOProBbIN A€Hb B MOAENN HE yYUThIBa-
eTcs.




Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS! PbIHOYHOTO MHAMKaTopa (beHuMapka)
B KaKkon-rnmbo TOpProBbii AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3HayeHVe pbIHOYHOTO MHAMKaTopa (beHYMapka) 3a 3TOT TOProBbIv AeHb NPUHU-
MaeTCs paBHbIM NOcrnegHeEMY U3BECTHOMY.

Mokasatenu Ry, Ry, paccunTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNEHUIA.
Mpouvre ycnosus:

C AaTbl BO3HVKHOBEHUSI OCHOBaHWI AN NnpuMeHeHus moaenn CAPM o gaTbl npekpaLleHns
OCHOBaHUN AnA npumeHeHus mogenn CAPM ucnonb3yeTcs MHgOpMaumsa TOMbKO TON
Bupxm, KoTopas onpefeneHa Ha f4aTy BO3HUKHOBEHWNSI OCHOBAHWI A4S NPUMEHEHNS Mogenm
CAPM. K Takow nHopmaLum oTHOCATCS criedytoLimne 3HavyeHns:

. LeHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

[na obnuraumn pocCUMCKNX IMUTEHTOB (32 UCKIIOYEHUEM oBGnuraLMn BHeLWHNUX 06-
nurayMoHHbIX 3auMoB Poccunckon ®epepauun):

OnpegensieTca ¢ UCMONb30BaHWEM YKa3aHHOTO HWbKe MpuopuTeTa LeH C y4eTOM Hanmums
[OCTyna K yka3aHHbIM LieHaM, a TaK e perneBaHTHOCTU MCXOAHbIX AaHHbIX 1 METOAWK pac-
yeTa, NPUMEHAEMbIX NPY pacyeTe yKasaHHbIX LieH NoCTaBLUMKaMn C YH4ETOM OrpaHUuyeHun
Ha pacnopsbkeHve ueHHbiMn Bymaramn. CrnpaBeanveas CTOMMOCTb AOMroBON LieHHOW By-
mMaru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrnmoHHOro Aoxofda Ha AaTty onpefeneHus
CHA.

- LeHa, paccumtanHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 v no3a-
Hee, onpegeneHHaa no  Mmetogy 1 unu  metogy 2 (no  ybbiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpepgHsasa uHgvkaTMBHaA UeHa, onpegeneHHasa no metoamke «Cbonds Estimation On-
shorey, packpblBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM AaHHbIM,
OTHOCALWMMCA K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanm-
Tuyeckum npogyktom RuData Price MexayHapogHon nHdopmaumoHHow rpynnel «AHTep-
dakey (https://rudata.info/aboutDB/data-price)

- LUeHa, onpeneneHHas No MoAenu oLEHKM ANs LeHHbIX 6yMar, HOMUHMPOBAaHHbIX B py6-
nsix, B cootBeTCcTBMU C [MpunoxeHnem 3 (Moaenb OUEHKN NCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyyae oTHeceHus obnurauum k pentuHroson rpynne |, Il unw 1)

Mpy oTcyTCTBUM HEOOXOAMMBIX AAHHBLIX ANS pacyeTa CTOMMOCTW, cnpaBeanvBas OLEeHKa
onpefensaeTcs Ha 3-M ypOBHE OLEHKN.

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpeaensieTcs ¢ y4eToM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHus CUA.

B cnydae, ecnn OuUeHLWKWKOM onpeperieHa cnpaseanmead CTOMMOCTb be3 yyeTa
HaKonsIeHHOro KynoHHOro goxoaa, 1o cnpasegnnBas CTOMMOCTb onpenendeTcd ¢ ydeTomMm
pacyeTHOro HakKoMMeHHOro KynoHHOro Aoxoaa Ha KaXXayto gaTy OUEeHKN.

B clny4vyae OTCYTCTBUA YKa3aHHbIX LLeH B COOTBETCTBYHOLNX NHPOPMALIMOHHLIX CUCTEMAX B

CBS13/ C HETOProBbIM AHEM BUPXK, NO UTOram TOProB Ha KOTOPbIX ONPeAensTCa pacyeTHbIe
LUeHbl, AN uenen onpeaeneHus cnpaseinMBon CTOMMOCTM aKTMBOB UCMOMb3yeTcs LieHa,
paccunTaHHas no utoram NocneaHero ToproeBoro AHA. Takon Noaxo4 UCNonb3yeTcsi B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMUATL HA 3HA4YEeHWEe PacyeTHOMW LEHbl B
HETOProBbIN AeHb.



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

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

e [ONroBble LieHHbIe
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHu3auum

e [genosvTapHble pac-
NUCcKun

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeLWHux oo-
NUrauMoHHbIX 3aAMOB
Poccuiickon ®epepauunn
(rOBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseanuBon LeHbl 2 YPOBHA C yHETOM KpUTepueB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb PacnopshKeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
noxeHunn 5.

CnpaBeanveasi CTOMMOCTb JOMrOBON LIEHHOW Bymaru onpefenseTcd ¢ y4eTOM HaKomnneH-
HOro KyrnmoHHOro AoxoAa Ha gaty onpegeneHusa CHA.

VMcnonb3dyemasi Anst OUEHKN akuUn MHOCTPaHHbLIX SMUTEHTOB, aKLUWN MeXAyHapOaAHbIX KOM-
naHuMm n genoauntapHblx pacnucok mogens CAPM aHanornyHa mogenu Ans pocCUMCKUX ak-
UWIA, C Y4ETOM HEKOTOPbIX OCODEHHOCTEN NPUMEHEHNS:

e B kavecTBe pbIHOYHOIO MHAUKaToOpa (6eHYmMapka) akumii MHOCTPaHHBIX AMUTEHTOB, Ae-
nosuTapHbIM pacnuckam, TopryemblX Ha MHOCTPaHHbIX Bupxax, a Takke akumn mexay-
HapoAHbIX KOMMNaHU NCNonb3yeTca NHAEKC BMPXK, Ha KOTOPOW onpeaeneHa cnpasea-
nvBas ueHa ypoBHs 1 nepapxuv cnpaseanuBoii CTOMMOCTY AaHHOW LeHHOW Bymaru Ha
AaTy, NPeLecTBYOWYI0 AaTe BO3HWKHOBEHUS OCHOBAHWW AN MPUMEHeHWUs Mogenm
CAPM.

e  [Ins akumit MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKM OXOAHOCTU Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu aTomM AN akumii MHOCTPaHHbIX
3MUTEHTOB, AEMNO3UTapHbIX PaCMMCOK, akuUi MeXayHapoaHbIX KOMMaHWi B KayecTBe
6e3p1CKOBON CTaBKM LOXOAHOCTU NPUMEHSIETCH CTaBKa No rocy4apCTBEHHbIM Gymaram
B BasioTe, COOTBETCTBYIOLLEN BantoTe NMCXOOHOM KOTMPOBKU 1 YPOBHS OLIEHMBAEMOW ak-
uuu . Ecnu B MpunoxeHun 4 He yka3aHa cTaBka B HEOOXoQUMON NS pacyeTa BanioTe,
TO Takasi CTaBka onpegenseTrcs ¢ y4eToM YCNoBuIN HacTodawero absaua Ha OCHOBaHUM
MOTUBMPOBAHHOIO CYXXAEeHUS yNpaBnsAloLwen KoMNaHum.

LieHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUK

CnpaBeanvBasi CTOMMOCTb aKLMiAi POCCUACKUX 3MUTEHTOB B Criy4ae npuobpeTeHust B nepuos
pasmeLLeHus ¢ AaTtbl NpnobpeTeHns 1 4o nossBneHus ueH 1 ypoBHs, HO He 6onee 10 pabo-
YMx QHeW ¢ Aathl, criegytoLlei 3a 4aTo OKOHYaHUst pa3MeLLeHust, 4ONYCTUMO UCMOSb30BaTb
LeHy pa3mMelleHns 6e3 KoppekTUPOBKK. B OTCYTCTBUM LiEH 1-r0 YPOBHS CBbILE YKa3aHHOro
CpOKa NPUMEHSETCS OLEeHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpaenstoLas
KOMMNaHMsi N0 CBOEMY YCMOTPEHMIO MOXET NEPENTU Ha OLIEHKY C MCMOSIb30BAHUEM UCXOOHbIX
[OaHHbIX 3-TO YPOBHSI 0 UCTEYEHUST YKa3aHHOTO CpoKa, 060CHOBaB CBOE peLleHne MOTUBU-
POBaHHbLIM CYXXAEHUEM.

[na onpeneneHus cnpaesennMBor CTOMMOCTM 0BNMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM Yucne 3ameLlaroLmx obnuraumii, onnaTa KoTopbixX Npu nx
pasMeLLeHnM OCyLLeCcTBNsSeTCs eBpoobnurauusiMm (B TOM 4ucrne B cryqae nepegadu
(ycTynku) Bcex MMyLLECTBEHHbIX U UHBLIX NPaB Mo eBpoobNMraLnsamM poCCUNCKUM HopUanYe-
CKUM NnnLiam)), B OTHOLLEHMU KOTOPbIX Oblna 3aknoveHa caernka no npuobpeTeHnto LeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOECCNOHArNbHbLIM YH4aCTHUKOM pPbIHKa LiEHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLIEHNIO LEeHHbIX Gymar OT CBOEro UMEHU, HO 3a CYET U Mo
NOpy4YeHNto aMuTeHTa, NMMbo ¢ NbbIM APYrMM TPETbMM NMLOM B NEPUOA C AaTbl Hayana
pasmeLLeHVs No AaTy OKOHYaHWUs pasMelleHns (ganee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmeLleHnn), ¢ Aatbl NPMoOBpPEeTEHUs U A0 AaTbl OKOHYaHWUSI pasMeLLEeHMs UCNOMb3y-
eTcsl LeHa pasMelleHus (ons OOMroBbIX LeHHbIX Bymar — LeHa pas3MelleHuns ¢ y4eToM
HaKOMMEHHOro KynoHHOIo 10X0A4a, eCMNW HAaYUCIIeHNE KYNOHHOMo Aoxoaa 3a nepuoj pasme-
LLIEeHNs NpeyCMOTPEHO YCIOBUSIMU pasMeLLEHUS U UHbIM JOKYMEHTOM).

[ins onpepeneHnsa cnpaBeanMBOM CTOMMOCTY LieHHbIX Bymar, npnobpeTeHHbIX Npy pa3me-
LLeHWW, C AaTbl, CrieayloLen 3a 4aToW OKOHYaHUs pa3MeLLeHns, U 0O NOoSBMeHus ueH 1-ro
YPOBHS UMK LEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-70 (32 UCKITHYEHVEM LIEHBI,
onpefensaemMow no MOAENu OLEHKM ANS LeHHbIX Oymar, HOMMHUPOBAHHBIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHSIeMbIX ANs OLEHKN 0Bnmraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmmm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWA pasMeLLeHusi, UCMONb3yeTCs LeHa pasMeLLeHns, CKOPPeKTpoBaHHas npomnop-
LIMOHanNbHO M3MEHEHWMIO 3HaYeHNs 6e3pMCKOBO CTaBKM JOXOAHOCTM CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl norawleHusi (odepThl) LEeHHOW Gymaru.

B kayecTBe 6e3pNCKOBOI CTABKM JOXOAHOCTU CTPAHbI PUCKa MCMOMb3YHOTCS:




1) Onsa ueHHbIXx BymMar, HOMMHMPOBAHHbIX B POCCUICKUX pybnsax — craBka
KpuBon BeckynoHHon goxogHoctn MockoBckon Gupxu[1]

2) Ana ueHHbIX Gymar, HOMWHWPOBAHHBLIX B aMEpPUKaHCKUX Jdonnapax -
CTaBKa, N0 amepuKaHCKMM rocyfapCcTBeHHbIM obnuraumnam[2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumnsm c
pentuHrom AAA EBpO30HbI[3]

Ons pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUGIIVXKEHHBI K CPOKY A0 AaThl NoraleHns (Mnu oo Gnwkanwen gatel odepTsl, npeay-
cMaTpuBaloLLEeN NoralleHne, B criyyae, eciiv oHa NpeaycMoTpeHa YCrioBUsIMA Bbinycka).

PacyeT nponopumoHanbHoi KOPPEKTUPOBKM LIEHbI pasMeLLeHUsl Ha U3MEHEHWE 3HaYeHus
6e3p1CKOBOIi CTaBKW JOXOAHOCTU CTPaHbl pUcKa ONpefensieTcs crneayloLwmum o6pasom:

(1 + Rfy * (T — t)/365)

PV, = Price

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha 4aTy OLeHKM
Price — UeHa pa3MeLLeHnst LileHHo Gymaru

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

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiueHus (ocepTbl)
T — pata noraweHusi (odepTbl)

t — naTta OLEHKM

t, — AaTa OKOHYaHWS pa3MeLLEeHUs LLeHHon Bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHOM Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYyrnseTcsi 4O OBYX 3HAKOB Mocrne 3ansaTon.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpegensieTcsl ¢ y4eTOM HaKOMMeH-
HOro KyMnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

C Haubonee paHHen 13 aar:

- naTta NosiBeHNst LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-r0 (32 MCKIIOYEHNEM LiEHbI, OnpeaensieMon No MOAENN OLEHKM ANsi LEHHbIX Oymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cooTBETCTBMU C NpunoxeHmem 3), NpUMEHSEMbIX A5 OLEHKU
obnuvraunini poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- gaTa, npuxoasascs Ha 11 pabounii geHb, cnegyoLwnin 3a 4aTON OKOHYaHUS pasMeLle-
HUS,

crnpaBeanveBasa CTOMMOCTb AONTOBbIX LieHHbIX Gymar onpeaensietca B obuiem nopsake B
cooTBeTcTBUM C lNMpaBunamm CHA.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoA CTOMMOCTU

[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

[Oeno3uTtHbIN cepTudUkat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpa-
BEASIMBOW CTOMMOCTW, MPUHATBIM NS OeHEXHbIX CPeACTB BO BKagax.

O6nuraumm poccuncKmx
3MUTEHTOB (3a UCKIOYe-
HUeM obnurauumn BHelu-
HUX OONUrauMoHHbIX 3al-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[nsa onpegeneHns cnpaBeanvBoi CTOUMOCTU UCMONb3YIOTCA creayowmne LeHbl B Nopsiake
yOblBaHMA NpuopuTeTa C Y4ETOM Hanuuusa AOCTyna K ykasaHHbIM LieHaM, a Tak Xe pere-
BaHTHOCTM MCXOOHbIX AAaHHbIX U METOAUK pacyeTa, NPYMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LeH NocTaBLUMKaMU C y4ETOM OrpaHMYEeHUIn Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
BeAIMBasg CTOMMOCTb JONTOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxofa Ha aaty onpegenenunst CHA: - Llena, paccuntanHasa HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha oOcHOBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHasa ueHa, onpenenenHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbBIM, OTHO-
cAawmmMca K 3 YpOBHIO), packpblBaeMasi WMHPOOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM
RuData Price MexayHapoaHom WHOPMaLMOHHOWN rpynmbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN OAnd LeHHbIX 6ymar, HOMWHNPOBAHHLIX B py6]’|ﬂX, B COOTBETCTBUU
C I'Ipmno>|<eH|/|eM 3 (MO,D,EJ'Ib OLIEHKM OTHOCUTCA K TpbeTbeMy YPOBHIO LiE€H, B Clly4ae
NCNonb30BaHUSA HeHabntogaeMblX UCXOOHbIX ,El,aHHbIX);

. ncnonb3dyeTcda CTOMMOCTb, onpedesieHHaa OUEeHLMKOM NOo COCTOAHUIO Ha OaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Mcnonb3oBaHne cnpaBeaIMBON CTOMMOCTW, OnpeaeneHHoONn Ha OCHOBaHWM OTYeTa OLEH-
LLMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHSEMBIMU B CllyYae BO3HUKHOBEHUS COObITUN, Be-
OyLimx K o6ecLieHeHNI0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

CnpaBeafivBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHust CHUA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHPOPMALIMOHHBIX cucTemax B
CBS3U C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LieHbl, ANs uenev onpeeneHns cnpaBefniMBoi CTOMMOCTU aKTUMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utToram NOCNeAHero ToproBoro AHs. Takon NoAxoa NCNonb3yeTcst B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMUATL HA 3Ha4YEeHWE PacyYeTHOMW LiEHbl B
HETOproBbIV AEHb.

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

e [ONroBble LieHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpoobGnUrauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHM3auumn

LieHHbIe Oymaru mexpy-
HapOAHbIX KOMMaHUM

O6nurauum BHeLWHUx oo-
NUrauMoHHbIX 3aMMOB
Poccumnckon Peagepaumm
(rOoBO3 P®)

YcnoBusa 1 nopsifok onpeaeneHns cnpaBeasiMBon LeHbl 3 YPOBHSA C y4ETOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsiXeHnst LeHHbIMW Bymaramu, npeacraeneHsl B Mpu-
noxexHumn 5.



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

LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oUeHKM MCrnonb3yeTcsl CTOMMOCTb, OnpedeneHHast Ha OCHOBaHWM OTYETA OLIEH-
LUMKa Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLectb) mecsues oo aatbl onpegeneHua CHA n
COCTaBneHHOro He no3aHee 6 (LLecTb) MmecsiLeB Ao AaThl onpeaeneHns cnpaBeasIMBon CTo-
NMOCTW.

VMcnonb3oBaHve cnpaBeaniMBoON CTOMMOCTW, OMNPEeAEneHHOW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHUyMBaEeTCs YCNoBUSMU, MPUMEHSEMbIMU B CryYae BO3HUKHOBEHMUS COObI-
TUI, BeayLmx K 06ecLeHeHNo akTBa B COOTBETCTBUM C [NpunoxeHvem 4.

Mopaenu oueHKM CTOUMOCTH LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanoru4yHbIM akTMB

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LieHHan 6ymara siBns-
eTCA AONONHUTENbHbLIM
BbINYCKOM

[ns oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro aktmea), No oTHoLLe-
HUIO K KOTOPOMY AaHHbIV BbINyCK SIBNSETCA OOMONHUTENbHBIM, ONpeaeneHHas, Ha aaTy onpe-
genexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTopbIX
onpegeneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensaeTcs CornacHo 3ToMy nNopsaky 40 BO3HUKHOBEHUS cnpa-
BEANVBOW CTOMMOCTM LIEHHOM Bymaru, ABnatoLLEencs JONONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru
(vcxogHoOW LeHHON OYy-
marm)

[nsa oueHkn LeHHoM Gymaru ncnonb3yeTcs LieHa MCXOAHON LieHHoM Bymarn, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ansi
KOTOPbIX ONpeaerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM Ko3adhduLlmeHTa KoHBep-
Tauuu.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUN C MOAENSMU OLEHKM CTOMMOCTU LieHHbIX Oy-
mar, 4N KOTOpbIX onpeAeneH akKTUBHbIN PbIHOK LIeHY MCXOA4HOW LeHHon Bymaru Ha gaTy onpe-
penexna CHYA, ncnonb3yeTcsi cnpaBeanmBas CTOMMOCTb MCXOOHOW LeHHoW Bymaru, onpeae-
rneHHasa Ha JaTy KOHBepTauun, CKOPPEKTUPOBAHHASA C y4ETOM KO3(hdULMEHTa KOHBEPTALUN.

CnpaBegnveasi CTOMMOCTb OnpeaensieTcsi CornacHo 3ToMy NopsiAaKy A0 BO3HUKHOBEHMS crpa-
BEAMUBON CTOMMOCTM LiEHHOW Bymaru nosly4YeHHon B peaynbTaTe KOHBEpPTaLWU B Hee Apyrou
LeHHoM Bymaru (MCXoOHON LieHHoW Bymarn).

e OUEHOYHON CTOUMOCTBIO aKkumi ¢ Gonbluen (MeHbLUEN) HOMUHAMNBHOM CTOMMOCTBLIO, NpuU-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLMi, ABNSETCSA OLEeHOYHasa CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMN.

e OUuEeHOYHOW CTOMMOCTBLIO aKUMI TOW XKe KaTteropum (Trna) ¢ MHbIMW NpaBamMu, NPU3HaHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLWN, ABNSETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbIX KL

e  OUuEeHOYHOV CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBEpTauumn npu pobneHmum

UCXOOHbIX aKUMI, SIBNSIETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuiA, AeneHHas
Ha k03 dUUMEHT ApobneHus.

e OLEHOYHON CTOUMOCTbLIO aKLUIA, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaLUuW nNpu KoHconuaa-

UMM UCXOOHbIX aKUMii, ABNSAETCS OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMii, YMHO-
XEHHasa Ha KO3 MULIMEHT KOHCONMaaLuK.

e OuUEHOYHOW CTOMMOCTbLIO akuMin unn obnuraunin HOBOro BbIMyCKa, NPU3HaHHbIX B pe3yJib-

TaTe KOHBEPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX Bymar, SiBRsieTcs oLeHoYHast
CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHas Ha KONM4YecTBo akuui (obnura-
Luin), B KOTOPOE KOHBEPTUPOBaHa OHa KOHBEPTUPYeMas LieHHas Gymara.




e OUEHOYHO CTOMMOCTbBIO aKLWMI, NPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUMW B HUX UCXOAHBIX
aKuMii Npu peopraHmsaumn B hopme CIMSIHUS, SIBISIETCS OLlEHOYHast CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX Bymar, yMHOXEHHasi Ha KO3(hULIMEHT KOHBEPTaLIMN.

e  OuEeHO4YHOV CTOMMOCTBIO aKLMiA BHOBb CO34aHHOIO B pe3yrnbTaTte peopraHm3auun B opme
pasgeneHus Unu BblaeneHns akLMoHepHoro obLLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEep-
TaLumun B HUX UCXOOHbIX aKUWIA, ABMSIETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi,
AeneHHas Ha koaddrLMEHT KOHBepTaumun. B criyyae, ecnv B pesynbTtate pasgeneHust unu
BblAeneHus cosgaeTcsa ABa unv bonee akLMOHepHbIX 06LecTBa, Ha KO3 ULIMEHT KOHBEP-
Tauuv JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PEOPraHn30BaHHOMO akLMoHepHoro obLecTea, nepeaaHHoro
aKUMOHepHOMY 06LLecTByY, CO34aHHOMY B pe3yrnbTaTe pasfeneHuns U BbiAeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO3AAHHOIMO B pesynbTate peopraHusauuv B opme
BbIAENEHUs1 aKUMOHEepPHOro obLLecTBa, MPU3HaHHLIX B pesynbTaTe WX pacnpeferneHus
cpeaou aKkUMOHEepOB PeopraHM30BaHHOMO akLMOHEepHOro obLlecTBa, CUMTAETCsl pPaBHOIA
HyTH0.

e OuUEHOYHON CTOMMOCTbLIO O6nMraLMm HOBOro BbiMyCKa, NPU3HAHHbLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX NCXOAHbIX obnurauuii Npy peopraHnsaunm aMMTEHTa Takux obnurauun, aens-
eTCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbLIX obnuraumin 6e3 yvyeta HKO n 3HaveHne
HK[ no obnurauum HOBOro BbiMycka, pacCYNTaHHOE B COOTBETCTBUN C AMUCCUOHHBLIMU J0-
KyMEHTaM Ha aTy OLEHKN.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBennveasi CTOMMOCTb LIEHHbIX Bymar onpefenseTcs B crnegyoLlemM nopsake: CTOMMOCTb akTUBa, onpeaerneH-
Hasi B COOTBETCTBUM C MOAENSAMUN OLEHKUN LIeHHbIX BDymar, yMHOXaeTca Ha konmdecTBo Bymar B nopTdpene, nonyyeHHas Benu-
YnHa okpyrnsieTcs 4o 2 (OByx) 3HaKoB Mocre 3ansaTon, NoNy4YeHHOEe 3HayeHue Npu HeobBXOAMMOCTN YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIn B Mpasunax onpeaenenuns CYA, n Takke okpyrnaetcs go 2 (0syx) 3HakoB nocne 3ansaTon.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeaensieTcst Kak Cymma cnpaBefMBoi CTOMMOCTMW LLEHHOM
6ymarv u HaKoOMNMEHHOrO KyNMOHHOIO 40X0Aa, MCHUCIIEHHOTO MCX0As U3 CTaBKU KYMOHHOIO [OX0Aa, yCTaHOBIEHHOW B peLLeHUN
0 BbINycke (0 4OMNOMHUTENBHOM BbIMYCKE) UIN MPOCNEKTE SMUCCUOHHBIX LIEeHHbIX Gymar.

CymMma HaKoOMMEHHOro KyMOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnnraumoHHbIx 3anmoB Poccuiickon depepa-
UK, OONroBbIX LIEHHBIX ByMar MHOCTPaHHbIX rOCyAapCTB, €BPOOONMrauum MHOCTPaHHbBIX SMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHM3aLUmMin onpeaensieTcs B CrieaytoLemM nopsake: CyMMa HakomnmeHHoro KyrnoHHoro Joxoaa, pac-
CUMTaHHas UCX0Asl U3 CTaBKU KYMOHHOIo JoXoA4a, OKpyrnseTcst 4o 12 (ABeHaauaTn) 3HAKOB MOCHe 3ansiTon 1 YMHOXaeTcs Ha
konuyecTBo Bymar B noptdene, nocrne 4Yero noryyeHHas BenuymHa okpyrnsetcs o 2 ([Byx) 3HakoB mocne 3anaTow, npu
HeoBX0AMMOCTM YMHOXaeTCst Ha Kypc, YCTaHOBMEHHbIV B lNpaBunax onpeaenenus CHA, n okpyrnseTtca ao 2 (4Byx) 3HaKoB
nocrne 3ansaTomn.

CnpaBeanveasi CTOMMOCTb OOMNTOBbIX LieHHbIX Oymar npuaHaeTcsa pasHon 0 (Honb), B cnyvae HacTynneHus gatbl
MOSIHOrO MoralleHnst HOMVHarna B COOTBETCTBMU C YCIOBMSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl OTpaXkeHns B 4ebutopckon
3aJ0/DKEHHOCTM CyMMbl HOMUHAaMa K NoslydeHuio 40 AaTbl MOMHOMO NOraleHns HoMMHana B COOTBETCTBMM C YCITOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeaensaeTcs OLEHLLMKOM, NPU Hann4mMmn Npu3Hakos
obecueHeHus, onpeaensieTcsl B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI K OTYETY OLeHLLMKa.

CnpaBegnveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHbl HP[ Ha gaTy onpeneneHus cnpaBeanvMBoi CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY U3 METOAOB KOPPEKTUPOBKU Cripa-
BE4IMBOW CTOMMOCTU, ykazaHHOMY B [punoxeHun 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLieHEHMIO, yYKa3aH B NMpunoxeHun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbLIX BYMAT, ONPEOENEHHOW YCNOBUAMW O O-
BOPA C JATOW 3AKNIOYEHUSA OOTOBOPA MO MNOKYNKE/MPOOAXE LIEHHLIX BYMAT)



CnpaBefnvBas CTOMMOCTb 3a[I0JDKEHHOCTU MO CAENKaM C LeHHbIMM BGymaramu, 3akroyYeHHbIM Ha ycrnoBusix T+,
onpenensieTcs B pa3mepe pasHuLbl Mexay crpaBefnuBoli CTOMMOCTbIO LieHHOV Bymaru B BanioTe pacdeta CHA, siBnsioLencs
npeaMeTOM CEeSK/ U CYMMOW CAENKU B BantoTe CAENKW, NpUBeAeHHON K BantoTe pacdyeta CHA.

I'Ipm onpegeneHun CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTU 3a[0fDKEHHOCTM MO cAenkam ¢ obnuraumsiMy, 3akmnioyeHHbIMU Ha ycno-

Buax T+, cnpasegnmBasa CTOMMOCTb obnvraumi, sBngaLWMXCA npegMmeToM cAersiku, C AaTtbl 3aKrnyeHna caenkm Ao aathbl ne-

pexoga npas COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTca C y4eToOM HaKoMJfieHHOro KynoHHoOro aoxopna,
onpenesnieHHoro Ha gaty pacyeTta no caerike B COOTBETCTBMU C YCIIOBUAMU COEJTKM NN NMpaBuinamMn opraHnu3aTopa Topros.

B cnyyae NOSIOXUTENBbHON pa3HuLbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,CI,OJ'I)KeHHOCTb) Y NOKYy-

naTensi/s coctaBe 06A3aTenbCTB (KpeaMTopckas 3af40/mKeHHOCTb) Y NpodasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obssa-
TenbCTB (KpeanTopcKkas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKEeHHOCTb) Y MpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, MPUBOASLLMX K 06eCcLeHeHunto, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHUE CMPABEAIMBOXA CTOUMOCTW MO COENIKAM C BAHI9TOI7I, 3AKITIOYEHHbIM HA YCITOBUU T+
(MPU HECOBMAOEHUN OATbI NOCTABKU BANIOTbI, ONPEAENEHHON YCITOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA AOITOBOPA MO NMOKYNKE/MPOLOAXE BANIOTbI)

CnpaBeanvBas CTOMMOCTb 3a40/KEHHOCTUN MO CAeNKaM C BanioToM, 3aKM0YeHHbIM Ha ycroBusx T+, onpegensiertcs
B pasmepe pasHuLlbl Mexay TeKyLlen cnpaBeanvBoi CTOMMOCTBIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCPOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHWs CAeNKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTensHOM pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKY-
naTtens/ B coctaBe 0653atensCcTB (KpeaMTopckas 3a40mMKeHHOCTb) y NpoAasLa, oTpuuaTenbHON pa3HuLbl - B cocTaBe obssa-
TenbCTB (KpeAUTopCcKas 3ad0IMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y MpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLEeHeHNIo, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.

Cnuncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME Ha TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnsoLyto koMmnaxduo [.Y. MN® onpepensieTcs B cymMMe ocTaTka Ha cHeTax, OTKPbIThIX Ha YNpaBnsioLwyr komna-
Huo [.Y. MN®.

CnpaBegnveasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBensiuBoOA CTOMMOCTU
npu BO3HUKHOBEHMU CODLITUS, BeayLlero kK obecueHeHuto (MpunoxeHue 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALIMWM CTOUMMOCTEWN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB U BENMYMHA 00A3aTenbCTB, BbipaXkeHHas B BantoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HuMaeTcsi B pacyeT CHA B BantoTte onpegenexHus CHA no bupxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
Jaty onpefeneHns nx cnpaBeanvMBoOn CTOMMOCTM (aanee gata —T).
Ecnun 6upxeson kypc 3akpbiTna (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYyeT, TO Ansi pacyeToB NCNOMb-
3yetca kypc LleHTpaneHoro baHka Poccunckon ®eaepauun.
B cnyuae ecnu LieHTpanbHbim BaHkom Poccwuiickon ®enepaumn  He ycTaHOBMNEH KypC MHOCTPaHHOW Ba-
NOTbI, B KOTOPOM BblpaXeHa CTOMMOCTb akTMBOB (06513aTenbCTB), k BantoTe onpeaeneHns CHA B cootBeTcTBUM C [paBunamu
Oy NMNo, gencreytowmmm Ha aaty onpegeneHus CHA, To MCnonb3yeTcsl COOTHOLLIEHUE MeXaY KYPCOM MHOCTPaHHOW BantoTbl

n BantoTon onpefenenns CHA B cootseTcteum ¢ Mpasunavu Y MN®, gericteytowmmm Ha gaty onpegenenuns CHA, onpege-



nsieMoe Ha OCHOBE Kypca 3TUX BaslloT N0 OTHOLLEHWIO K pOCCUACKOMY pybrnio, ycTaHoBrneHHoro LieHTpanbHbiM Bankom Poc-
cuiickor depepauyu. MonyyeHHoe 3HaYeHVE OKPYrMSIETCS MO NpaBUnamMm MaTeMaTUYeckoro OKpyrneHust 4o NATHaauaT 3Ha-

KOB nocne 3ansiTton.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTB No 4oroBopy 6GaHKOBCKOro Bknaaa (ganee — 4enos3nT) MOXET OCYLLEeCTBNATLCA Kak
B Bantote Poccuickon degepaumm, Tak U B UHOCTPaHHbIX BantoTax ¢ cobntogeHnem tpeboBaHuii 3akoHogaTensctea Poccui-
ckol ®eaepaunn.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nta A0 HAcCTyNneHUs cpoka ero nofiHoro noralleHns, ycTaHoBMNeH-
HOro 0roBOpoOM, OMpeaenseTcsa B CrneayoLlemM nopsake:
. B CyMMe ocTaTka Aenos3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns crpaBennu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM AOroBOPOM, €CMNn CPOK NoralleHns AenosuTa - «40 BOCTpeboBaHUA;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaeseanMBon CTOMMOCTHW, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AeHEeX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PaCCYUTaHHbIX Ha AaTy onpeaeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHON, TO
NPUMEHSETCA METO NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok norawenns genosnta 6onee 1 (ogHoro) roga, To cnpaseanMBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXHbBIX MOTOKOB.

B cnyyae BHeCeHWs1 UBMEHEHWIA B YCIOBUSA ONpeAeneHns cpoka AoroBopa MaKCUMMarbHbI CPOK onpeaensietcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeiCTBYIOWUM Ha OaTy onpeaerieHns CrnpaBeaivBoi CTOMMOCTH, Npudem
HaKoMMeHWe cpoka BKNaaa He MPoUCXoaunT.

CnpaBeanMeasi CTOMMOCTb [€M03VMTOB ONpedenseTcss B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CrpaBeanueomn
CTOMMOCTU NpPU BO3HWKHOBEHUM COBLITUS, BeayLuero k oGecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEQEHHOW CTOMMOCTMU BYAYLMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbiBaeTCs Nno hopmyre:

N
P
Pv=)_ "
m—ry (1+ r)Dn/SGS

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHBIX MOTOKOB 10 AaThl NoralleHust akTuBa (06s13aTenbCTBa), HauMHas ¢ fatbl onpeaeneHus
CUA;

n - CymMMa n-0ro AeHeXXHOoro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP OEHEXHOro NoToka, HauyuHas ¢ aaTsl onpeaeneHns CYA;

N - konuyecTBO AHel OoT AaThl onpeaeneHua CHYA no aaThl N-0ro AEHEXHOro NoTOoKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbIiX, onpegeneHHada B COOTBETCTBUU C HAacToAWMUMn I'IpanmaMM.



Mopsaok onpeaeneHNsa N KOPPEKTUPOBKU AEHEXHbLIX MOTOKOB

[leHexHble NOTOKK, BKITHOYas NPOLEHTHbIM 4OX04, PAacCUUTLIBAKOTCA B COOTBETCTBUM C YCNOBMSIMU 4OrOBOpa, AaTow
[EHEXHOro NoToKa CYMTaeTCcs oXxuaaemas faTa, B KOTOPYIO NiaHMpyeTcs NocTynneHne AeHeXHbIX CPeacTB, COOTBETCTBYHO-
Laa gate OKOHYaHKUA N-0ro nepuoaa (3a UCKMYeHNeM Criydaes 4OCPOYHOrO MoralleHust OCHOBHOrO Josra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTLIBAOTCS C YYETOM KanuTanusawmm NpoLeHTHbIX JOX0A0B, ECAN 3TO NPeayCcMOT-
pPEHO yCNoBUsiMM OroBopa.

Mpachuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCHe B YacTu U3MEHEHUSA CTaBKM MO OOrOBOPY, CPOKa AeNCTBUS OOroBopa,
NepuoaNYHOCTY UIN CPOKOB BbIMNIaThl NPOLEHTHBLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO oNra (MOMOSIHEHNS, YaCTUYHOro AOCPOYHOrO NoralleHnsl OCHOBHOIO 0rra, eCNv OHO

He 6bINo y4TeHo B rpaduke).

Mopaaok u nepnoanyYHOCTb onpenerieHns CTaBkM AUCKOHTUPOBaHUA

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

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo JOroBOpY NPU3HAETCst PbIHOYHOW, eCNy A0roBOp 3akmnoyeH ¢ 6aHKoM, KoTopbid BXoauT B [lepeveHb cu-

CTEMHO 3HAaYMMbIX KPEAMTHBIX OpraHu3auui, yTBepXaeHHbln baHkom Poccuy Ha ocHOBaHUM METOAUKM, YCTaHOBIEH-

Hown Yka3aHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHbIX

opraHunsauuii», 1 onybrnmkoBaHHbI Ha caiTe BaHka Poccun www.cbr.ru.

e CpepnHeB3BeLLEHHOW MPOLIEHTHOW cTaBke, onybnunkosaHHow baHkom Poccun Ha gaTty onpeaeneHuns cnpaseanveoi
CTOMMOCTU Aeno3unTa, eCNv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeELLEHHON NPOLEHTHON CTaBKoW nogpasymeBaeTcs pasmelleHHas
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa 0 NPOLEHTHbIX CTaBKax no
genosuTtam (Bknagam), pasmelleHHbIX B Lenom no Poccuickon ®epepaumnn 3a mecsu, Hanbonee 6nuskun k gate
onpeneneHusi cnpaseannBor CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEW BantoTe AeNo3nTa, Ha CPoK, CONoCTaBUMbI CO
CpOKOM, OCTaBLUEMCS A0 AaTbl noralleHns (Bo3Bparta) Aenosuta Ha gaTy onpeaeneHus cnpaseanveon CToMMocTu, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccumn nepectaeT nybnvkoBaTtb CBeAeHMS 0 NPOLEHTHBIX CTaBKax Mo Aeno3ntam (Bknagam), pa3MmeLLeH-
HblX B Lenom no Poccuiickon depepaumn, a faHHble NEpPeHOCATCs B pasgen «PeTpocnekTvBHOM MHopmaumny,
YnpaBnsioLwas KomnaHus BrpaBe NoMEeHsiTb UCTOYHWK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXXOEHMUIO.

Ecnu Hanbonee no3gHss cpegHeB3BeLLEHHAs MPOLEHTHAsA CTaBka, packpbiTasi Ha canTte baHka Poccuu, paccuntana

paHee, YeM 3a MecsL, 40 AaTbl onNpeaeneHns cnpaseaiMBon CTOMMOCTM, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALUMOHHAA OEBUTOPCKAA 3A0OJIKEHHOCTDb

I'Ip|/|3HaH|/|e ,D,eGVITOpCKOVI 3a40JHKEeHHOCTU OI'IepaLl,IAOHHOIZ OCyLleCTBNAETCA Ha OCHOBaHUK yCJ'IOBMﬁ norawleHuna u
AonyCTUMbIX CPOKOB MPOCPOYKN UCMOJTHEHUA obsasarenbcTB KOHTpAareHToB, YCTAaHOBJIEHHbIX NO KaXXaomMmy Bunay }J,GGI/ITOpCKOVI


http://www.cbr.ru/

3aJ0/MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXeHUsaX HacToswmx Mpaeun onpeaenennss CHA. OTcyTCTBME yKa3aHWUsi Ha BO3-
MOXHOCTb NPU3HaHUS OeOUTOPCKON 3aJ0IMKEHHOCTN ONepauUMOHHON O3Ha4vaeT, YTO Takas 3afd0fMKEHHOCTb HE MOXET ObiTb
KBanuguumMpoBaHa, kak onepauvoHHas.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH I HECKONbKO NPU3HAKoB 06ecueHeHns, yka3aHHbIX B
MpunoxeHnn 4, KpoMe LONYCTUMOW MPOCPOYKN 00S3aTeNbCTB B paMKax OMepaumoHHOro LiMKna, He MOXeT ObiTb npusHaHa
onepaunoHHON.

[ebutopckas 3a40MmKEHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NPU3HaHa onepaumnoH-
HOM (Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKMN MOralleHns Takon 3af0IMKEHHOCTHN).

YnpaBnsioLiasa KoMnaHusa OOMmkHa NPOBOAWUTb aHanu3 YpoBHsSI pucka no Aebutopckon 3agomKeHHOCTU, KoTopas
paHee 6bina KBanuduLUMpoBaHa onepaLuoHHON, 1 NO MHOW AeOUTOPCKOW 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBS-
eTcs.

AHanu3 ypoBHSl pyucka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MNN®;

e [pW NepBoHaYanbHOM NPU3HaHUK A4eBUTOPCKON 3a00MKEHHOCTH;

e Ha MOMEHT nepexoaa AeOUTOPCKON 3aJ0MKEHHOCTU U3 cTaTyca «OnepaunMoHHOW» B CTaTyC «NPOCPOYEH-
HOWM».

[nsa uenen npoBeaeHns aHanusa, YnpaenstoLiasi KOMNaHUsi UICNomnb3yeT AOCTYNHYI0 e 060CHOBAaHHYIO 1 NOATBEP-
XOaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas kKomnaHvs onpegenset:

® BO3MOXHOCTb KBanudukaumm AedUTopcKoM 3a0MMKEHHOCTM B KayecTBE OMnepauyOoHHOM, NMpu3HaHWe KOTOpOW ocy-
LLLeCTBISETCH BNEPBbIE;
® HeoHXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTU, paHee NPU3HAHHOWM OonepaLoOHHON.

Bonee noapo6HO MHpopMaLMs O KpUTEPUAX KBanNuuKaumm pasHbix BUOOB 4eOUTOPCKON 3a00MKEHHOCTM Kak one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacToswmx Mpasun onpegenexust CHA.

B TeueHune Bcero cpoka kanudmkaumm 0ebutopckon 3a00MKEHHOCTU Kak onepauVoHHON, ee crnipaBenmBasi CTou-
MOCTb OnpefensieTcs B HOMUHaNbHOW BENMUYMHE Ha AaTy OnpeaerneHns crnpaBeaiuBoi CTOMMOCTM B OTCYTCTBUE UHBIX NpU-
3HaKoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEASIMBON CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40SMKEHHOCTIN onpeaenseTca B pasMepe ee octaTka Ha party onpene-

nexus CYA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbINfaTe BO3HArPaXXAEHUN N PacXOAO0B, CBA3AHHbLIX C JOBEPUTESNBHBIM
ynpaBneHneMm, Npu3HaeTcs B CyMMe, He MpeBbILIAoLLEN NpeaenbHO AoNYyCTUMbIA pa3Mep BO3HarpaXaeHun Ha aaTy npusHa-
Husa B cooTBeTCcTBUM C MNpasunamu AY MNP, a Takke B cymMmMe, He nNpeBbilalowen chopMMpOBaHHbIN Pe3epB Ha NPU3HaHUS
COOTBETCTBYIOLLEro BO3HarpaXaeHus (B criydyae (oopmMupoBaHns Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA MNP BknioveH pe3epB Ha BbiNfaTy BO3HArpaXKaAeHW, annpokCUMaLus BENWYWH, nog
KOTOpble NpoucxoauT hopMmpoBaHme pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB OnpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, NOATBEPXAa-
IOLLUX OKasaHHble YCryru (annpoKcuMaLuusi He NPUMEHSIeTCs):

- pacxogbl No o6cnyxnBaHnio 6aHKOBCKNX CHETOB (BKMOYasA BantoTHBIA KOHTPOIb);
- pacxoabl No onriaTte yCnyr opraHn3aLmin no COBEPLLEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxofbl TPETbUX NWLL, ONNavYMBaemMble B COOTBETCTBMU C JOFOBOPOM 06 Oka3aHuM ycnyr cneumannampoBaHHOro Aenosuta-

pus.

NOPAQOK ONPEQENEHUSA CMPABEANIMBOV CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU MO BbIMNJATE
OMBUAEHOOB U AOXOOA NO LUEHHBLIM BYMAIAM

[ebuTopckas 3agomKEHHOCTb MO Bbinmnate AVBUAEHOOB MO akumMsiM, JOXO4a Mo Aeno3UTapHbIM pacnvckaM, nasm
naeBblX MHBECTULMOHHbLIX (DOHAOB U Nasm (akuMin) MHOCTPAHHbLIX MHBECTULMOHHBLIX (DOHAOB MPU3HaETCs OrnepaLnoHHON, B
OTCYTCTBUE NPU3HAKOB 0GECLIEHEHUS:



e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eOUTOPCKON 3aJ0MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx gHen ¢ Aatbl NPU3HaHUSA AeOBUTOPCKOW 3a40MMKEHHOCTN MHOCTPAHHbIX AMUTEHTOB, a
Takke MeXayHapoaHbIX Kopnopaumi.

OueHka crnpaBeanvBon CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTU MO BbiNnaTte AMBMAEHOO0B NO akuusiM, 4oxona no
[enosvTapHbIM pacnunckam, nasim naeBbiX MHBECTULMOHHBIX (hOHAO0B U NasM (aKLUii) MIHOCTPaHHBIX MHBECTULIMOHHBLIX (DOHA0B
onpegensaeTcsa B TeHYeHUe BCEro cpoka Keanudmkaumm Takon 3a0MKEHHOCTU Kak onepaLMoHHON UCXOAs U3:

KOnm4yecTBa akumi/geno3vTapHbiX pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa unv naes (akummn) MHOCTPaH-
HOro MHBECTULMOHHOrO hoHaa COOTBETCTBYHOLLEN kaTeropun (Tvna), y4TeHHbIX Ha cyeTe geno MNMN® Ha aaty, Ha KoTopyko
onpegenanTca nuua, MMerLLMe NpaBo Ha nonyyeHve aMBuaeHaa (Aoxo4a) n obbABNEHHOro pasvepa AvBuaeHaa (aoxoaa),
NPUXOASILLLErocs Ha O4HY akLUMIo (Aen0o3nTapHyto pacnucky, nan naeBoro MHBECTULMOHHOIO POHAA UK Nan (aKkUMK) MHOCTPaH-
HOro MHBECTULMOHHOIO hoHAa) COOTBETCTBYIOLLEN KaTeropun (Tuna) 3a BbIYETOM HaNoroB U c60poB, eCnun 3TO NPUMEHNMO.

B cny4ae otcyTcTBMSA odmumansHON nHdopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, MOANEXallero yaepXaHuio, NPUMEHSeTCa MakcMarnbHO BO3MOXHas cTtaBka Hanora B pasmepe 30%. Mo
hakTy NOCTynneHus Takmx 4oXoa0B/AMBnaeHA0B Ha GaHKoBCKMe cueTa Ynpasnstowen komnanum Y. MNP B pasmepe, Bkto-
vawlleMm B cebs cymmy Hanora, Ynpasnsiowas KoMnaHvusa JoHauncnsieT 4ebuTopekyo 3a00MKEHHOCTb Ha CyMMy Harora.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopCKon 3a40MKEHHOCTM Kak onepaunoHHON, cnpaBeanmsas CTOMMOCTb
onpepenseTcsa B cCOOTBETCTBUM C MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITUiA, NPUBOASALLMX K 06ecLieHeHuo, ykasaH B MpunoxeHun 4.

ONPERENEHUE CMPABEANIMBOXA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, YACTUHHOMY/MOJNMHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONTA MO AONTITOBbIM
LEHHbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

o B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKItoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B TeueHne 10 pabounx gHen ¢ gaTtbl NPU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOW 3a40MKEHHOCTH NO MPOLIEHTHOMY (KYNOHHOMY) IOXOAY MO AOMrOBbLIM LiEH-
HblM Bymaram B Te4eHue BCero cpoka npusHaHusa 4ebGUTOpCKON 3aJ0IMKEHHOCTH ONepaLMoHHON onpeaenseTca B pasmepe,
onpefdeneHHOM Ha AaTy HacTynfeHWs Cpoka MCMOSTHEHWS COOTBETCTBYHOLLEro obssaTenscTBa (4aTy UCTEYEHUS KYNMOHHOMo
nepuoga) B COOTBETCTBMU C YCMOBMAMM BbiMyCKa LIeHHON Bymaru, n ncxoas U3 Konuyectsa LeHHbIX Oymar Ha gaTty Hactynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTHN MO YaCTUYHOMY/NMONTHOMY NOTaLLEHNI0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LieHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCT onepa-
LIMOHHOM onpefenseTcs B pa3mepe, onpefefieHHOM Ha AaTy HAacTynneHUsi Cpoka UCMONHeHNs COOTBETCTBYoLLero obssaTens-
CTBa B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LIEHHON Gymaru, n Mcxogsa U3 Konvyectsa LeHHbIX Oymar Ha gaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ucteyeHnn cpoka KBanuukaumm 4ebUTOPCKON 3a40IMKEHHOCTU Kak onepaunoHHOW, cnpaBennvBasi CTOMMOCTb
onpegensieTca B COOTBETCTBUM € [NpunoxeHvem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CMPABEANMBON CTOUMMOCTWN AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
no AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTtopckas 3a40MmKEHHOCTb MO NPOLEHTHOMY [0X04y MO AeHEXHbIM CpeACTBaM Ha cyeTax ynpaeBnsioLlen Kom-
nanun [.Y. NN kBanudmrumpyeTcs kak onepauuoHHas, B Criydae OTCYTCTBUS MPU3HAKOB 0beCLeHeHNs C AaThl NPU3HaHUsS Ao
AaTbl BbiNnaTbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrfnaLleHneMm.

CnpaBeanvBas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY A0XOAY MO AeHeXHbIM cpedcTBaM Ha
cyeTtax ynpaenstowen komnadum [1.Y. MNP onpegenseTcsa B CyMMe Ha4YMCINEHHbIX COMTAacHO YCNOBUSM JOroBopa/cornalleHus



NMPOLEHTOB Ha CyMMY HECHWXAeMOro ocTaTka, B Criy4ae, ecriv yCroBUsi HAYUCINEHNsI NPOLIEHTOB HE YCTaHaBNMBAOT MUHU-
MarbHbIA HECHMKAEMbI OCTaTOK, MPU CHUXKEHMM KOTOPOrO NPOLIEHTHI HE BbINMa4nBatoTCs.
B nHOM crnyyae — NpoLEeHTHbIN O0X0A NpU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK A.Y. MNOD.
Mo ncreyeHnm cpoka keanudmkaumm 4ebUTopcKon 3a0MKEHHOCTM Kak OnepauvoHHON, a TaKkke B Criyvyae BbiIBMEHUS UHbIX
coObITWIA, NPMBOASALLMX K 0OeCLIEHEHNIO, CripaBeAnvMBasi CTOMMOCTb OMNpPeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.
Cnuncok o6Lwmx cobbiTuin, NpUBOASALLMX K obecueHeHnto, yka3daH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOALWKUMCA Y NMPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Hebutopckas 3a40mkeHHOCTb N0 AEHEXHBbIM CPeACTBaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YH4aCTHUKOB pbiHKa
LeHHbIX Oymar, KBanuguumpyeTcs Kak onepaumnoHHas, B criydae OTCyTCTBUSA NPU3HaKOB obecLeHeHns, a Takke He bonee 3
pabouunx gHen ¢ faTbl, KOraa ynpasnsioLwasi KOMNaHus Bblpa3una HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B ycTa-
HOBIEHHOM hbopMe CornacHO 3aknioYeHHbIM JOroBopaM (CornalleHusim), B criydae, eCnu B TeHeHUe yKa3aHHOro Cpoka AeHeX-
Hble cpeacTBa He MorydeHbl Ha cyeT Ynpaenstowen komnanum A.Y. N,

NHbopmaumio o HemcnonHeHun Bpokepom TpeboBaHua YnpasnsoLwen KOMNaHuM O BbIBOAE AEHEXHbIX CPEACTB
npepocraensetcs B CneumanvM3npoBaHHbIA Aeno3uTapuii He no3gHee OHS, CNeayroLero 3a OKOHYaHWEM YCTaHOBIEHHOrO
Cpoka.

CnpaBeanueBomn CTOMMOCTbIO AeOMTOPCKOM 3a40SKEHHOCTM Bpokepa No AEHEXHbIM CPEeACTBaM, HAXOAALWMUMCS Ha
BGpokepckoM cyeTe, NPU3HAETCA CyMMa ocTaTKa AEeHEXHbIX CPeCTB Ha KOHEeL, [HSA Mocre COBEPLUEHNUsI BCEX OnepaLuii ¢ ak-
TmBamu NMN®. BenuumHa gebutopckor 3agormkeHHOCTN Bpokepa AoMmkHa coBnagaTb C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LuMXcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Gpokepa, COCTaBNEHHOIO 3a AE€Hb, HA KOTOPLIN ONpeaenseTcsi CTou-
MOCTb YNCTbIX aKTMBOB.

Mo ncreveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEHEHMIO, CNpaBeAnuBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU ¢ [NpunoxeHmnem
4,

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenenna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yncne

cneayoLme BUAbI:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUsI CAeNnoK ¢ umywlectsom MND, no koTopbiM
HacTynuna Hanbonee paHHASA aTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpasnsioLwen komnaHum nepeg MAN®;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAUTOPCKON OpraHn3aumnen, OLEHLLMKOM, cneumanmnam-
pOBaHHbIM AEN03TapueM, PermcTpaTopoM, ykasaHHelMu B MNMpasunax Y MNMU;

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

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoaa AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [lebGuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y BaHka nunm 6pokepa;

e  VHasa pebutopckasi 3a40IKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLUAsA B pe3yfibTaTe COBepLUeHUA caenok ¢ umyuwectsom NMU®P, no koto-
pblM HacTynuna Hanbornee paHHsAs AaTa pac4eToB, eCnv OOLLMIA CPOK NOoralleHns Takon 3a40MKEHHOCTU COrNacHO YCNoBUSIM
cAenku He npesbiwaeT 15 paboynx gHel (C y4eTOM CpoKa NpPOSIoHraLummn 1 NnepesakioveHnin JOroBopoB), - C AaTbl NPU3HAHKS



00 OaTbl noralleHunsa cornacHo ycrnoBuaM cOenku. I'Ipm 3TOM D.OI'IYCTI/IMbIﬁ CPOK HapyLwleHuna obs3aTenbCcTB KOHTpareHTom co-
crtaenseT 3 pa60lw|x OHS, B TeYEeHNe KOTOPbIX 3a40/MKEHHOCTb Takke KBannduumpyeTcsa onepaumoHHON.

® [le6buTopckas 3afoJmkeHHOCTb ynpaBnsiowen komnaHum nepea MU® - B TeueHne 25 paboymx gHen ¢ aaTbl BO3-
HWKHOBEHWS KBanuduumpyeTcs B kavyecTBe onepaumoHHown. MNpy Hanm4ymm o60CHOBaHHOMO 9KCMEPTHOro (MOTUBMPOBAHHOIO)
CyXAeHVs YnpaBnsaLlen KOMNaHum o TOM, 4YTO YBENUYEHME CPOKOB NoralleHns 4ebuTopcKon 3a0MmKEeHHOCTH He ABMnsAeTCA
CneacTBMEM HeraTMBHbIX NPOLIECCOB, BO3HUKLLMX B AeATENbHOCTY YNpaBnsioLLen KOMNaHnn, a Takke Hannine AoKyMeHTarnb-
HOro NOATBEPXAEHUSI OT YNPaBNSIOLLEN KOMMNAHUN CPOKOB MOralleHns 3aJ0MMKEHHOCTW, Takas 3af0PKEHHOCTb NpoAomKaeT
OTHOCUTLCS K ONepauroHHON.

e [lebutopckasi 3a40MKEeHHOCTb, BO3HUKLUAA MO AOroBOpaM C ayAUTOPCKOW opraHusauuen, oueHLLUKOM, cne-
LManu3MpoBaHHbIM Aeno3nuTapuem, permcTtpaTtopom, ykazaHHbimu B lMpaBunax Y NMUA®, a Takke nebutopckas 3agon-
XXEHHOCTb, BO3HUKLLAA NpPU oniate pacxoAoB, CBA3aHHbIX C A0BepuUTenbHbIM ynpaBneHuem NMU® — c aatbl npusHaHua
[0 OaTbl OKOHYaHUA CpoKa OKa3aHUs yCryr B COOTBETCTBMM C YCNOBUSAIMU 3aKINKOYEHHbIX 4OroBOpoB. [lonyCcTMMbIN CPOK Hapy-
WeHnsa 06a3aTenbCTB cocTaBnsaeT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBannuumpyeTcs onepa-
LUMoHHON. Mpu Hannm4mn 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsiowen KOMnaHnuM o ToM, YTo
yBENMYEHNE CPOKOB OKa3aHus YCryr unv norawleHus 4ebGUTopcKon 3af0MMmKEHHOCTN He ABMAETCA CNeACTBUEM HeraTUBHbIX
NpoLIeCCOB, BO3HUKLLNX B AEATENbHOCTU AOMMKHUKA UNW NPU HanMunm OOKYMEHTanbHOro MOATBEPXKAEHUS OT KOHTpareHTa
WHbIX CPOKOB MoralleHus 3afomKkeHHOCT / okasaHusa yenyr NA® asnseTca ocHoBaHWeM ANs yBennyYeHuUs cpoka Keanuduka-
UMM Takow 3a0IPKEHHOCTM B KAYeCTBE OMnepaLiMoHHOM A0 AaTbl, yKa3aHHOW B NPeACTaBIEHHbIX JOKYMEHTaXx.

e [leGuTOpCKasi 3a40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoaa AeHeXHbIX CPeAcTB («A4eHbIM B NyTU») —
B TedyeHue 3 paboumx gHen ¢ AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

B obLiem criyyae ons uenen onpeaeneHvs cnpaBeniuBo CTOMMOCTM AeBUTOPCKON 3a40MMKEHHOCTU eCnn He onpeae-
neHa KOHKpeTHas JaTa ee noralleHusl, Ho ykasaH npeaenbHbllii CPOK, B TEYEHUE KOTOPOro Takasi 3aj0IMKEHHOCTb AOIMKHa ObITb
noralieHa, TO CPOK MoralleHnsi NPUMHUMAETCS MaKCUMarbHbIM B OTCYTCTBME 06OCHOBAHHOMO SKCMEPTHOro (MOTUBUPOBAHHOIO)
CYyXOEHMWS ynpasenstoLwen konaHum ob NHbIX CpoKax noralleHnst Takon 4ebuTopckom 3a00MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas gaThbl noralleHns 4eOMTOPCKOM 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIN CPOK No-
raweHusi, To ansi uenew onpeneneHnsi cnpaBeanvBoin CTOMMOCTY TaKoW CPOK MOXET ObiTb YCTAHOBMNEH HAa OCHOBaHMM oboc-
HOBaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOTO) CYXXAEHWUS YNPaBsAoLLEA KOMNAHU.

[ebuTopckas 3agormKeHHOCTb, NoAfexallas noraweHno MMYLLECTBOM, BO3HMKLLASA MO JOrOBOpPaM MeEHbI, HOBaLMK U
OpYrMM aHanoruyHblM 4oroBopam (3a MUCKMYEHNEM Cny4vaeB, OTAENbHO yKa3aHHbIX B HacToswmx [NpaBunax onpegenexunsi
CYA), oueHnBaeTCst N0 CTOMMOCTU UMYLLIECTBA, MOAMNEXALLEro Nofy4eHuto, B COOTBETCTBMU C NOPSAKOM onpeadeneHus crnpa-
BEAMNMBOWN CTOMMOCTM TaKoro MMyLLEeCTBa, YCTaHOBMEHHbIM HacToawmumu MNMpasunamu onpegenenns CHA ¢ yueTom MeToAMKN
OLEHKWN KPeAMTHOrO pucka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 3T0 NPUMEHUMO).

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a0MKEHHOCTM onpeaensaeTcs:

e B cymMe (haKTMYECKOro OCTaTKa 3a[4OfMKEHHOCTU Ha AaTy onpedeneHusi cnpaBeanvBon cToumocTu/gaty
onpeaeneHus CYA B nepuoa KBanuiukaLmm Takon 3ag0/KeHHOCTU KakK onepauvoHHoi. [lebutopckas 3aa0mkeHHOCTb
paccuMTLIBAETCS Ha KaXKayto AaTy onpenerneHns cnpaseanveoi ctoumocTu. B cniyuae, ecrniv pasmep eGUToOpCcKomn 3a0rmKeH-
HOCTW He MOXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMONb3yTCA METOALI annpoKCUMaLUK BEMUYMH.L

e B CYyMMe, onpeAerieHHOM C Ucnosnib3oBaHWeM MeToAa NpuBeAeHHON CTOMMOCTU GyAYLLMX AieHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTWN OEBUTOPCKOW 3AAOMKEHHOCTU MO COENKAM PEMNO

CnpaBegnveasi CTOUMOCTb KpeanTopckon/aedbutopckon 3agomkeHHocTn no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIx/NepeaaHHbIX AeHeXHbIX CPeACcTB Mo nepsor yactu gorosopa PEMO go momeHTa ncnon-
HeHus BTopon YacTu gorosopa PENMO ¢ yyeTom NpoueHTOB, NoAnexalyux nonyyeHuto/ynnare B COOTBETCTBUN C YCIOBUSIMU
porosopa PETO.

! MporHosHble 3HauYeHUs1 0653aTenbCTB, paccunTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneuyanuampoBaHHbIi aenosura-
puii Ha kaxayro Aaty onpegeneHus CHA c ykazaHueM neproga BbIGOPKM Y OB BSICHSIIOLLMX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTuCTUka 3a nocnegxuve 12 (BeHaguaTts) Mecsues, NpefLue-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4OKyMeHTa, NOATBEPXKAAOLLErO OKka3aHHbIE YCNyru, MPOU3BOAUTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 006583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



Ecnu ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbINnaT OXOA0B
no ueHHbIM Oymaram, nepegaHHbeiM no gorosopy PEIMO, vnu cymMMy MHbIX BbiNnaT, OCYLLECTBNSEMbIX B paMKkax AOrosopa
PEMO, To pacyeT cnpaBeanvBoi CTOUMOCTU KpeauTopckon/aedutopckon 3agomkeHHocT no goroeopy PEMO ocyuwecTtens-
€TCs C y4eTOM COOTBETCTBYIOLLMX BbiNnart.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson yactn PEMNO B TeyeHue nepuopa ot
JaTtbl ucnonHeHus nepeou Yactu gorosopa npsmoro PEMO go aatel ucnonHeHusa sTopon Yactu gorosopa PENMO kaxabiv
pabounn geHb onpegensetca cornacHo MOLOENN OLUEHKN CTOUMOCTW LLEHHbBIX BYMAT HacTtosiwmx MNpaBun onpeae-
nexma CHA.

Cnpasegnueas ctoumocTb obsasatensctea MNP no npuobpeTeHuto LieHHbIX Bymar, paHee nony4yeHHbIX No Aoro-
Bopy obpaTHoro PEINMO u peannsoBaHHbIX 4O MOMEHTa MCMOMHEHNS BTOPON YacTu caenku obpaTtHoro PENO, onpenensercs
B pa3mepe cnpaBenMBoN CTOMMOCTM Takux LeHHbIX 6ymar cornacHo MOJENU OUEHKN CTOMMOCTU LEHHBIX BYMAT
HacToswwmx Mpasun onpeaeneHunsa CHA.

CnpaBeanuesas CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTM K MONYYEHUIO NepeaaHHbIX OeHEeXHbIX CPeacTB Mo nep-
BOM YacTu gorosopa obpatHoro PEINO koppekTupyeTcs B criyyae BO3HUKHOBEHUS COObITUN, NPUBOAALLMX K 0becLeHeHunio, B
cooTBeTcTBMU C lNpunoxeHnem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLieHeHnto, yka3daH B [NpunoxeHum 4.

OMPEQENEHUE CNPABEQNIMBOW CTOMMOCTW NO MNPOU3BOAHbLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NMPOU3BOAHOrO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MOW)
paBHa O (Homnb), ecnu B coctaBe onepaumii no 6pokepckomMy cHeTy NMPOBEAEHbI BCE pacyeTbl N0 BapMaLMOHHON Mapxe.

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

e pnebuTopckas 3aJ0MMKEeHHOCTb, Kak oLleHKka npasa un3 N®W, ecnn no ycnoensm KOHTpakTa Npy UCMOMHEHWUN Ha aaTy
onpegeneHusa CHA 6bin 66l nonyyeH 4OXo4 B pasMepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTLI0 6A30BOro akTuea v LIEeHON
ucnonHeHus NMNoOU B abcontoTHOM 3HaYEHUU;

e KpeauTopckas 3aJ0MMKEHHOCTb, Kak oLeHka obssatenscts u3 MN®U, B cnyyae, ecnm no ycnoBusiM KOHTpakTa npu
nucnonHeHun Ha aaty onpegeneHnst CHA 6bin 66l nonyyeH yobITOK B pa3mepe pasHuLbl MeXay crpaBeifiMBo CTOUMOCTbIO
©a30Boro akTuea u LieHown ucnonHenust NOU B abcontoTHOM 3HAYEHUM.

B cnyyae, ecnn nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneumnanbHOro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHune ABYx pabounx gHel ¢ AaTbl NPeAbABNEHNs NOPYYEHNs CnpaBeanmnBas CTOMMOCTb AEHEXHbIX CPeCTB Ha cyeTe ra-
paHTUINHOro obecneyveHns onpeaensieTcs C MCNonb30BaHNEM METOL0B KOPPEKTUPOBKU, YKa3aHHbIX B Mpunoxennun 4. laHHble
0 HeucnonHeHun TpeboBaHus GpokepoM NPeaoCTaBNATCA YNPaBnsoLLEen KOMNaHuen B Cneumann3mpoBaHHbIn 4eno3nTapun
He no3fHee paboyero AHA, CneayroLWwero 3a OKOHYaHeM yCTaHOBNIEHHOMO CpoKa.

Cnpasegnusasi ctoumocTb MPU koppekTnpyeTcs B criyqyae BO3HWKHOBEHWUSI CODbITUIA, NpuBOaAWMX Kk obecLeHe-

HUIO, B COOTBETCTBUM C MpunoxeHnem 4.
Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMNPEAENEHME CNPABEQNIUBOW CTOMMOCTU KITIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBas CTOMMOCTb aKTUBOB, MepedaHHbIX B KIMPUHIOBBIV My, onpeaenseTcs B COOTBETCTBAM C HAcToOSA-
wumun MNpaeunamu onpegenennst CHA B o6Liem nopsiake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTtus paeHa 0 (Honb).

Joxoabl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLLECTBEHHBIV My, NpuaHatoTcs B coctase MNN®, cornacHo HacTo-
Awwmm Mpasunam onpepenexuns CHA.

B octanbHom, coenku PEMNO ¢ KCY oueHuBatoTcs aHanormyHo caenkam PEMO ¢ ueHHbiMM Gymaramu, nopsinok
yyeTa KOTOpbIX OnvcaH B HacToswmx Mpaeunax onpegenexnnsa CHA.

CnpaBennveasi CTOUMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOSTYyYEHNIO NepefaHHbIX EHEXHbIX CPeacTB Nno nep-
BOW YacTu gorosopa obpatHoro PEIMNO koppekTupyeTcsi B Criydae BO3HUKHOBEHWS CODbITUIA, NPUBOASALLMX K 06eCLieHeHuIo, B
cooTBeTCcTBUY C [1punoxeHuem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.



NOoPANOK PACHETA BEJNIMYUHLI PE3EPBA HA BbIMNATY BO3HAIPAXAEHUA 1 UCNOJNb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

Peseps Ha BbinnaTy BO3HarpaxaeHns opMmpyeTcs OTAENbHO B YacTu pesepBa Ha BbinNnaTy BO3HarpaKaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHUs cneumanmavpoBaHHOMY Aen03nTapuio, NnLy, ocy-
LecTBRAIOLWEMY BEAEHNe peecTpa MHBECTULMOHHBLIX NaeB PoHAa wn ayamTopcKkomn opraHu3auumn doHaa.

Peseps Ha BbINnaTy BO3HArpaXkaeHuin, onpegeneHHbln NCxoas M3 pasMepa BO3HarpaxaeHus, npeayCMoTPeHHOro
npasunamu Y MN®, HauncnseTcs HapacTalLWwmrM UTOroM 1 oTpakaeTcs B cocTaBe obasdatenscTs [MN® B gaTy onpeaenexus

CTOMMOCTW YUCTbIX aKTMBOB: C Hanbonee nosgHen n3 AByx AaT — AaTbl Ha4Yana KaneH4apHoro roaa Unu Aathl 3aBepLUeHUs]
(oKoH4aHus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHMWS karneH4apHoro roaa;

AaTbl BO3HWKHOBEHUSI OCHOBaHUA Ans npekpalleHus NMN® B yacTu pedepsa Ha BbINnaTty BO3HArpaxaeHus ynpas-
NAOLWEN KOMMNaHum;

Hanbonee no3gHen ns AByX AaT NpW NpeKpaLleHnn - 4aTbl OKOHYaHWA npvema TpebosaHuii kpeguTopos MU nnn
AaTbl OKOHYaHWA peanusaummn Bcero umyllectsa MA®.

Pe3epB Ha BbiNnaTy BO3HarpaXX4eHUn paccuMTbIBAaeTCA OTAENBbHO MO KaXOOoW YacTu pesepBa B cregyroLlem no-

psioke:
Ha nepBbIn pabounii AeHb OTYETHOro roga:
pacu
g _ Caar,
i Xn
D
roe:
i~ cymma HauucneHus peaepsa Ha nepsbli paboynii AeHb 0TYETHOrO roaa;
D . KONMM4ecTBO paboumnx AHEeW B TeKyLLEeM KaneHgapHoOM roay;
Cq pacu
- pacyeTHas (npomexyToyHast) BenuumHa CHA Ha nepBbii paboynii AeHb OTYETHOIO roaa, B KO-
TOPbIV HAYMCNsieTCsa pe3epB i onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Mocre 3anaTorn no gopmyrne:
Y — Axmuev; — Km,
X +X
VKn npn
(L=

Axmusbl, N N
- pacyeTHas BENUYMHA aKTMBOB, BKIOYas AeBUTOPCKY 3a40MKEHHOCTb Ha NepBbi pabouni
OeHb OTYeTHOro roga. [1ebmMTopcKyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOrO roga HeobXoaAMMO YUUTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXxaeHUn 1 pesepsa Ha BbINnaTty BO3HarpaxaeHusi 3a nepebiii paboymin AeHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbii pabo4unii 4eHb OTYETHOTO roJa yrnpasnsitoLleln komnanven us NP BosHarpaxaeHui,
HA4YUCIIEHHBIX B NEPBbIV pabounii AeHb OTYETHOIO roga, He00X04MMO NMpPU ONPeAEnNeHNN pacyeTHOM BENTUYMHBI aKTUBOB

Ha nepBhbI pabounii 4eHb OTYETHOTO rofa YBENMMUYUTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HArpaxaeHui B nep-
BbI pabounii AeHb OTYETHOrO roaa.

1 - BennunHa KpeaMTOPCKON 3aA0MKEHHOCTM 6e3 yYeTa HaUMCNEHHLIX BO3HArpaX/aeH!i Ha NepBbIi pa-
6ounit AeHb OTYETHOro roaa.

X. NMpOLEHTHas CTaBka, COOTBETCTBYHOLLAsNA:



XyKn . “ Crc = _
pa3Mep BO3HarpaxaeHus yrnpaensitoLen komnanmm otHocuTensHo CIFCYA, yctaHoBneHHbIn Mpa
Bunamu 1Y MU (B gonsix), 4EACTBYIOLNIA HA NepBbIN pabounii AeHb OTYETHOIO roAa;

X

npn ™ < o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanmn3npoBaHHOMY A4eno3nTapuio, ayantopCckon opraHun-

3auun 1 nuuy, OCyLLeCTBNALEeMY BeAeHUe peecTpa BragenbueB WHBECTUUMOHHbIX naesB [P, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI MpaBunamu Y (B 4onsx), AENCTBYHOLMIA Ha NEPBbI pabo4nin AeHb OTYETHOIO roaa;

X . . o
n- Kaxxgada npoueHTHasa CTaBka, encTtesoBaBLUaA Ha NepBbin pa60qv||/| OeHb OTYEeTHOro roga

xyxn + xnpn
3HaueHve | 1+ D | He okpyrnsetcs.
S_ Cinpacv
OkpyrneHve npu pacyete ' u NPOV3BOANTCS HA KAXKOOM OENCTBUUN 0 2-X 3HAKOB MOCHE 3ansiTou.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d-1 N
(CYAY +>.CHA) D (x,T,) 4
— t=1

Si * n=1 _ Sk ,
D T P

roe:

K — nopsiaKoBbI HOMEP KaX4oro HaYMCneHnst pesepea B OTYETHOM rogy, NPYHUMAILLMIA 3Ha4eHns oT 1 o
i. k=i — nopsiaKoBbLIN HOMEp NocneAHero (TEKyLLEero) Ha4yMcneH1s pe3epsa;

K. cymma kaxoro npovaBeeHHOro B TeKylLlieM OTYETHOM oAy HaUUCTIEHWs pe3epBa;

i CymMMa o4epenHoro (TeKyLLI,EI'O) Ha4yncneHua pesepsa B TeKyLleM OTYETHOM roay,

D - konnuecrso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

I - konuuecTBO pabounx AHeN Neproaa, oNpeaeneHHOro C Hauarna TeKYLLEro 0TYETHOro roaa Ao (BKMoyas)

[aTbl HAYNCIIEHUS pe3epBa | ;

t — NOPsAKOBLIN HOMEp paboyero AHsI, MPUHAANEXKALLEro Nepuozy, 3a KOTOPbIV onpeJeneHo |, npuHUMa-

LM 3HaYeHus oT 1 go d. t=d — nopsiAkoBbIV HOMeP paboyero OHA Ha4YMCneH1s pesepea i

Cu
A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO HA KOHeL, Kaxaoro paboyero AHs t, 3a UcknioyeHnem gHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npegwecTByowmii gHo t paboyumn
AeHb TeKyLLero oT4eTHOro roga.

i

cyAa7
- pacyeTHasa (nMpomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOPOW HauMcnsieTcsl peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NMocre 3ansaTon no opmyne:



N N
2 aT) 2 ,T)
L i (n:l T + n=1 T )
(Axmusety — Km, JrZSk)—(Z:C‘{At * ! 5 ! )
CYAP™ = =i =1 .
20 Th) 2 (x,T)
(n:l + n=1
T.

Q)

Axmuen
ld - pac4yeTHada BeriMvynHa aktmBoB, BKIHO4ad ,D,e6VITOpCKyIO 3a40JIKEeHHOCTb Ha Aaty d. ,D,eGVITOp-

CKYl0 3aJ0JDKEHHOCTb Ha AaTty d HeobXoaAMMO ydnTbiBaTb A0 HAYUCINEHUS BO3HArpaXXaeHW 1 pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstoLlen komnaniunen na NP sosHarpaxaeHuin, Haume-
neHHbIX B Aaty d, Heo6xo4MMo Npuy onpegeneHum pacyeTHOM BENMYMHbI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxaeHun B gaty d.

Km
d . BenMuMHa KPEAMTOPCKON 3a[0IKEHHOCTH 6e3 yyeTa HauMCREHHbIX BO3HarpaxaeHuii Ha paty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeaLllecTByoWwmni gaTte
d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaKaeHud, Ha4ncreHHblX ¢ Havana roga oo aatbl d.

X. npoueHTHad CTaBka, COOTBETCTBYHOLanA:

VEn . pa3Mmep BO3HarpaxageHus ynpaensitowen komnanmm otHocutensHo CIFCYA, yctaHoBneHHbIn MNpa-

sunamu Y NN (8 nonsix), AeiicTeyiolmMin B Te4eHre nepuopa | ;

X
npn o o o
P COBOKYIMHbIV pasMep BO3HarpaxaeHun cneLmann3vpoBaHHOMY Aeno3nTapuio, ayauTOPCKON opraHu-

3auun M nuuy, OCYLLECTBNALEMY BeAeHUe peecTpa BragenbLeB WHBECTUUMOHHbIX naesB [P, oTHocuTensbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B gonsx), 4eACTBYOLWMIA B Te4EHUE neproaa i

N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
i

X .
- kaxxpas NpoueHTHas CTaBka, AeCTBOBaBLUAs B TeYeHMe neproaa ;

. . X
N - konnyecTBo pa60\4|/|x AHen nepunoga, B KOTOPOM OeENCTBOBaA1a CTaBKa n, npuHaanexatwiee nepunony

N
P=ZR
n=1 .

, roe
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3HayeHus He

OKpYrMsoTCS.

) Cq pacy 3
OprrneHme npu pacyete 'n Ad npon3BoOANTCA Ha KaXaom aencTtsnun oo 2-X 3HaKoB nocrie 3ang-

TOW.

Pa3mep cdhopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXK4eHWsl YMeHbLUAETCs Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHuWe rofa Bo3HarpaxaeHusi ynpasnsoLLen KOMNaHum, crneLumanM3npoBaHHOMY AEeN03uTapuio, 1Ly, OCyLLECTBNSIIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX Naes MNP n ayautopckon opraHnsauum.

MpeBbiweHne pe3epBa Npu HA4YUCIIEHUN BO3HArpaXKAeHUs yNpaBnsiioLLen KOMNaHu1, Bo3HarpaXaeHusi cneumanmnsam-
pOBaHHOMY [eno3uTapuio, ayaMTOPCKOM OpraHvM3aunm 1 nuuy, ocyLLeCcTBASIOWEMY BeAEHUE peecTpa BnagenbLes NHBECTU-
UMOHHBIX Naes MNP, B TeyeHne KaneHaapHOro roga He gonyckaeTcs. Hauncnenne Bo3HarpaxaeHust YnpasnsioLwen komna-
HMM Ha NOCNEAHIO OTYETHYIO AaTy KaneHgapHoro roga B pa3mepe, cootsetcTytowem Mpasunam OY MNMA®, npu HepocTa-
TOYHOCTM pe3epBa AonyckaeTcsi 3a cHeT npo4mx pacxogos MANS.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3gHee nepBoro paboyero AHA roda, criegylowero 3a OTY4eTHbIM, U NPU3HaeTcs B
cocTaBe Mpo4Yux JOXOAO0B. YKaszaHHOEe BOCCTAHOBIEHME OoTpaxaeTcsa npu nepsom onpeaeneHnn CHA B rogy cregylowum 3a
OTYETHbIM FOAOM.

NOPAAOK YPEIMYNMPOBAHUSA PA3HOITACUIMA MEXAY YNPABNSAIOWEA KOMMNAHUENA U CNELIMANU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuavpoBaHHbIM AeN03NTaprueM n
Ynpasnsiowen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMA akTUBOB M obsdatenscts PoHaa v NpuHK-
MatoT Mepbl K MCMIPaBNeHMIo OLIMBOK, a Takke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB M 0653aTEnNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLeHnst NpU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHWKOB Aa@HHbIX AN onpeAeneHns CTOMMOCTU akTUBOB (BENUYUHBLI 0653aTenbCTB), a Takke Nopsiaka nx Bbibopa;
e  oOpsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPAaXXEHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBepeHun ceepkn CneLmanu3anpoBaHHbI Aeno3nTapyin 1 YnpaensioLllas KoMnaHus Bnpase notpeboBaTb
Opyr y Apyra nobble AOKYMEHTbI (Mnv UX Konun), NoaTBepXaatoLumne akTbl HanpaBneHUs/Nony4eHnsa pacnopsbkeHnii no cye-
Tam, Konuu NoATBEPXKAEHWI, BbicraHHbIX CneumannampoBaHHbIM Aeno3UTapueM, a Takke ApYyrux AOKYMEHTOB, HE06X0ANMbIX
ONS BbISCHEHUSA NPUYMHBI U YCTPAHEHUS OOHAaPY>KEHHBLIX PACXOXOEHNA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cny4yae ecnu pacxoxgeHus He Obinn yCTpaHeHbl 4O UCTEYEHMs NpeaenbHOro Cpoka NpeaocTaBneHnst OTYETHO-
CTU, hakT oOHapyxeHnst pacxoxaeHui nkcmpyeTcs B [MNpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — lMpoTo-
kon pacxoxgeHun). Npu atom CneumannsnpoBaHHbIi Aenosutapuii 3aBepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTh
¢ npunoxeHuem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) pabouunx AHen ¢ aatbl nognucaxus MNpoTokona pacxoxae-
HWUIA yBegomnsieT o dhakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLero yCcTpaHeHs pacxoxaeHuin noarsepxaaeTtcs nytem 3asepeHus cnpasku o CHA MNP Cneuu-
anM3npoBaHHbIM AenosvutapneM 6e3 oroBopok



B cnyyasix usMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
UMCTbIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISIETCA, KOrAa OTKIMOHEHWE
MCMNOSb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3aTenscTBa) coctaBnsieT MeHee vYeM 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOUMOCTN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppeKkTHON CTOMMOCTU
UNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsvpoBaHHbIA 4eno3NTapuini COBMECTHO C YNpaBrsio-
e KoMMnaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npnobpeTeHnun u Npu norawue-
HUM 1 oOMeHe naeB U1, OCYLLECTBIAIOT BO3MeLLeHNe yulepba BnagensLam NHBECTULMOHHBIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsAoLas KOMNaHUS U creuvanusmpoBaHHbIN Oeno3uTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBpaLleHUs 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  OEHEXHbIX
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 Poccun 06 oT3biBE nu-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

[arta nukBnpgaumm GaHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agormKeHHOCTb
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 MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT 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 MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstowlen komnanuun .Y. NMAN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOW 3ag0SIPKEHHO-
cTn);

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

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

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

[ata nepeycTynku npasa Tpe6oBa-
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 nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unn baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4EN03uUT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3auvuc-
neHus UeHHou 6ymarm Ha cuet
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 (4enosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[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 noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon 6ymarn NMU®P, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

€Cnn Mo SMUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns 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 (KyNMOHHOMY) [0-
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 4YaCTUYHOro WM MOSTHOMO Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 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 pacnuckam,

Ona pebutopckor 3a40ImMKEHHOCTM No
BbinnaTe AMBMAEHO0B MO aKUUsM, JOXO-
OOB MO Aeno3uTapHbIM pacnuckaMm, , B
nopsigke ybbiBaHns npuopurteTa:

Hebutopckasi 3ag0MmKeHHOCTb Mo
NPUYUTAKOLUMCS K NMOSTyYEeHU0 an-
BNOEHOAM NMPU3HAETCA KakK akTuB C
NepBOro OHs, Koraa LieHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
ansugengos (DVD_EX _DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytoTca AaHHble HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMBI;

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

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




e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[J vnu oguumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX OY-
Mar - gaTta cpukcauum peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
A0B;

e npu OTCYTCTBUM WHdoOpMaLUM U3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuymTato-
LLUMXCA BbINMAT) - AaTa 3a4yMcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM Yncne Ha cyeT bpokepa
Mno).

[eHexHble cpencTtBa, Haxoas-
wmecss y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3a4uCneHus  OEHEXHbIX
CPEeACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyYncneHnto AeHeXHbIX CPeACTB ¢ cneyunarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKoN 3aa0mKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unW, packpbiTo B oduumManbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPKOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBuAX T+

e [lata 3aKMoYeHns aoro-
Bopa Mo npuobpeTteHuto (peanunsa-
Lnmn) LeHHbIX Bymar.

[daTta HanpaBneHusi noaTBEPXXAEHMS Ha

yyactme B KOpropaTVBHOM [AeNCTBUM

(akuenT odepThl) B Cryyae, ecnv ycro-

BUSI UCMOSNHEHNS1 odbepTbl onpeaerneHbl

M HEeWsMeHHbl [0 JAaTbl WUCMOSNHEHUs!

odepThbl.

YcnoBus onpefeneHHoCT! U HEM3MEH-

HOCTW onpefensTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeET ObITb
OTKIMOHEHA SMUTEHTOM
unwn oto3eaHa YK [1.Y.
Mnno;

e  KomnunuyecTBo Bblkynaembix
LieHHbIX 6Gymar U3BecTHO U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
rneHa 1 He MOXeT ObITb

MN3MEHeHa.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBow 4acTn Aorosopa
PENO saBnsetca ynpasnsowas
komnanua A.Y. MN®):
- Ob6sizatensctea MAD no
BO3Bparty OEeHEeXHbIX

Horosop npsamoro PENO:

e Ha JaTy UCMOMHEHMUS1 NEepPBOW YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME MOMYYEHHbIX AEHEXHbIX
cpencTB No NepBoW YacTu AoroBopa
PEMNO, yBenuueHHas Ha cymmy

Ha JaTy WCMOSIHEHUS BTOPOM YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
KpeauMTopCcKOoW 3ad0MmKeHHOCTU B CyMMe Mnony-
YeHHbIX AEHEeXHbIX CPeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne o6s3aTenscTs He Oy-
JeT BCTPEeYHbIM, MO 0AaTOW UCMOMNHEHNS BTOPOM




CPEACTB, MOJYYEHHbIX MO
nepBol 4YacTu pgoroeopa
npsimoro PENMO;

- LleHHble 6ymaru, nepegaH-
Hble ®oHOOM Mo NepBoi Ya-
CTM  poroBopa  MpsiMOro
PEMO.

Mo poroBopam ob6paTHOro
PEMNO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasngawowas komnauua [.Y.
MNo):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOny4eHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepeon YacTu gorosopa
obpaTHoro PENMO;
- 0693aTENBLCTBO N0 06paTHOMY
BbIKYNy LUEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
NOMHEHUS NO BTOPONM YacTu fo-
rosopa obpaTHoro PEIMO.

NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW A0roBopoM/6up-
>KEBOW COENKOW;

Dorosop o6patHoro PEINO:

e MpuW3HaHWE LEHHbIX Gymar, nony-
YeHHbIX MO NePBON YacTu JOroBopa
PEIO, He npoucxoauT;

e  Ha JaTty UCMOMHEeHWUs NepBon 4Yactu
poroeopa PENMO npusHaeTcsa aebu-
TOpcKas 3aJOofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble NP no nepson YacTn
porosopa PEIO, yBennyeHHow Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBo-
pom/BupKeBon caenkon

e Ha paty cnucanusa co cyeta OEMNO
LieHHbIX GyMar, nony4eHHbIX No fo-
roBopy obpartHoro PEMNO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIXx Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa oba3arernb-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

YyacTu, npuHumaeTcs Gornee no3gHAst M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

e  npeKpalleHvne npu3HaHusi LueHHblx Bymar nepe-
AaHHbIX no npsmomy gorosopy PEMNO He npownc-
XO[AMT.

e Ha JaTy UCMOMNHEeHUs1 BTOPOW YacTu Aorosopa
PEMO npoucxoant npekpailieHne npusHaHus
[ebunTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a/10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMni4YeHHbIM Ha
ycnosusix T+

[arta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexoaa npaB COOCTBEHHOCTU Ha BasoTy Ha
OCHOBaHMUK BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMN®/6pokepckoro otyeTa.

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

[Jata oTpaxeHust 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
bupxe.

[aTa oTpaxeHus B oT4yeTe Opokepa peanvsauum co-
OTBETCTBYIOLLErO KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMChe, NPy UCMOoSHe-
HMM KOHTpakTa M No MHbIM OCHOBAHMWSAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM VMW MO-
psake).

KnupuHrosble
yyacTtus

cepTudmkaTbl

[aTta 3auncneHus Ha c4eT Aeno, OTKpPbI-
Tbl ynpasnstoLlen komnadum O.Y. NMN®
B CMeuManv3npoBaHHOM Aeno3vTapuu,
noaTBepXAeHHas  COOTBETCTBYHOLLEN
BbIMWCKOM MO CYeTy Aeno.

[aTta cnvcaHus co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum 1.Y. MA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbINMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeaHHbIX B KNMUPUHIOBbLIV Ny, HE
NPOWCXOANT.




Joxoabl U MHblEe BbINAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIV Myn, NPU3HATCA B COCTaBe aKTu-
BoB PoHaa.

[Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BepLUeHUs1 CcOEenoK C umylle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS [ara
pacyeTos;

[ebuTopckasi  3a0IKEHHOCTb
ynpaensioLlei KomnaHum nepeg,
nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKWIAsi NO [JdoroBopam C
ayauTopcKon opraHusauuen,
cneunanm3npoBaHHbIM Oenos3n-
TapueMm, perncTtpaTtopoM, Yyka-
3aHHbIMK B MNpasunax OY MANo;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHblX  CpencTs
(«aeHbrn B NyTU»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLIAA B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutOopcKON 3aQ0IMKEHHO-
CTM ynpaBrnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbIEHNsT JOMyCTUMON Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn yCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOrO BO3HarpaXxgeHus ynpaersio-
e KOMMaHuM, CyMmMa KOTOPOro
noanexut sosspaty B MNP, unn
cymMa ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHns TpeboBaHui 3aKkoHoaa-
TenbcTBa.

e [na pebuTopcKOM 3aA0IMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUcaHust OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4MCrneHus Ha
apyron cyet MNP, Ha koTopbI OCcy-
LLLeCTBMANCSA NepeBoa.

e [na peGUTOPCKOM 3ap0MKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3blBa NUUEH3UN y GaHKa unu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [Insa ocTtanbHbiX BUOOB Aebutop-

CKOW 3a0IMKEHHOCTU - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeaCTB)
nuuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

[ata ncnonHeHns obsasatenbcts nepep MNAO,
cornacHo gorosopy wunu MNAY (B cnyvae 3agon-
XKEHHOCTV YNpaBnstoLwen KoMnaHum);

[ata nukBMaaUuM KOHTpareHTa, COrfacHo Bbl-
nucke ns ErPLOJ.

[arta akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnswowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOIy-
YeHMs1 MpPeayCMOTPEHHbLIX OOrTOBOPOM [AEHEeX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSTOXKEHU-
MU, yKasaHHbIMMW B (NaBe 26 ['paxkgaHCKoro Ko-
nekca Poccuiickon ®egepauun.

Buobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

Kpeautopckasi 3a00/mKeHHOCTb
Mo caenkam, no KOTOpbIM HaCTy-
nuna Haubonee paHHAs Aata
pacyeToB

CKasa 3a40JKEHHOCTb.

[aTa nepexopa npaBa cCOOGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactsa) k MU® ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-

roBopy.

Kpeautopckasi 3aQ0fmKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[aTa ncnonHeHus obssatenscts MV no go-

[ata BKNOYEHUs1 AEHEXHbIX CPEACTB (MHOro
UMyLLecTBa), NepedaHHbiX B OnnaTty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MAP.

[aTa BHeCeHWns NpUXo4HON 3anvcu O Bblaaye
MHBECTMLMOHHBIX naeB B peectp NP co-
rnacHo oT4yeTy permcrparopa.




KpeanTtopckasi 3agoimkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyllectsa, NocTy-
nuBLLEero B onnarty obmeHa naes.

[aTa BHeceHuns NpUXo4HON 3anvcu o Bblaaye
MHBECTULMNOHHLIX Naes B peecTtp NMN® npu o6-
MeHe COrfiacHo oT4eTy permcrparopa.

Kpeautopckasi 3a00mKeHHOCTb
o BbINnarTe AEHEXHON KOMMEH-
cauuu npu norawieHnm NHBecTn-
UMoHHbIX naes NN (nepeunc-
NEeHNN OEeHEXHbIX CPeacTB Mnpu
obmeHe naes)

[aTa BHeceHMss pacxofHOMW 3anucu o nora-
LWEeHWN (cnucaHun npyu obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4veTy peru-
cTpaTopa.

Hata Bbinnatbl (NepeyvcneHvs no obmeHy)
CYMMbI AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
LUMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nuncke.

KpeauTopckas 3agormkeHHOCTb
nepepj areHTamu no Bblgave, no-
ralweHuto 1 o06MeHy MHBECTULM-
OHHbIX naes MNP

[aTa ocywecTBneHns onepauun Bblgadum u
(vnn) noralieHns naes B peecTpe UHBECTM-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[ata nepeyncneHns cyMmMbl CKuaok/Han6aBok
areHty u3 [MN® cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00mKeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMOMb30BaHUs ynpasnstoLLen
KOMMNaHuenh CoOCTBEHHbIX [Je-
HEXHbIX CPEACTB ANS BbiMnathbl
AEHEXHOW KOoMMeHcauun Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHns [eHEeXHbIX CpeacTs oOT
ynpaBnsoLLEN KOMNAaHUW cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bo3Bpata CymMMbl 3ad0MMKEHHOCTU
ynpaBnsoLLEN KOMNaHUW cornacHo 6aHKoB-
CKOW BbIMUCKE.

Kpeautopckasi 3a40mKkeHHOCTb
no ynnarte HanoroB W OpYyrux
o0si3aTenbHbIX NnaTexen us
umywectsa NN®

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obsizatensHoOro nna-
TeXa, COrnacHo HOpPMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOpY.

[aTa nepeuncneHnss cymmbl Hanoros (o6s3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbINUCKE.

er,qmopcxaﬂ 3a0JTKEeHHOCTb
No BO3HArpaxgeHnam ynpasna-
oLLer KoOMNaHuM, cneuuanmnsu-

poBaHHOMY aenosuTapuio,
ayaAnTOpPCKOM opraHu3auuu,
nvuy, OCYLLEeCTBRSIIOWEMY Be-

OeHVe peecTpa BnagerbLeB WH-
BECTULMOHHbIX naeB [N, a
Takke obssaTenbctBaM Mo
onniate Npo4YMx pacxodoB, OCy-
LLECTBMNSEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHusMM [ENCTBYOLLErO
3aKoHogaTenbCcTBa

e B cooTBeTCTBMM C YCNOBUSAMU 3aKIHOYEH-
HbIX [AOrOBOPOB Ha BhIMNOJSIHEHNE paboT
(okasaHue ycnyr) mu B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nenunsa CYA.

e Ecnu obsazaTenbcTBa nNo 4OroBopy He Mo-
ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyto
4aty, TO NPUMEHSIOTCA METOAbI anmnpok-
cymaumm, Npu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUSI 00SI3aHHOCTU CO-
rmacHo YCrnoBusIM JOroBopa, ecnv ecTb
OCHOBaHMSl OfHO3HA4YHO MomnaraTtb, 4TO
yCnyru no forosopy 6yayT okasaHsbl;

e [laTta nonyyeHuss OOKyMEHTa, noaTBep-
Xaawwero BbINonHeHne pabot (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLWMM
[AOroBopam Mnu B COOTBETCTBMM C NpaBu-
navu Yy Nno.

[aTta nepedncneHns cyMmmbl BO3HarpaxaeHun
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMKUCKE.

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowern KoMnaHnen, npegoctaensaTca B CneumanmnsnpoBaHHbin Aeno3uTtapun
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa BbI6opkn 1 06bACHAIOWNX NMEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTCcss CTaTUCTUKa 3a nocneaHue 12 ([BeHaauaTtb) Mecsiues, NpeawecTBYOLWmX
nate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCMMauumn NpMMEHMUM Npu HaNMYMKM AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByoWwmnx gate onpeaenenus CHA NMUNO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEro okasaHHble YCyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

IMy6nnyHoe akumoHepHoe obuwectBo «CIB Bupxa»




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# Oup H. B 1ensx pacuera crpaBeyIMBOi CTOMMOCTH HCIIONb-
3yeTcs peaKIys METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [Ipasui. I1pyu BHECeHNH M3MEHEHHH B METOJIHKY pacyéra KpHUBOi OecKy-
MIOHHOH JOXOJHOCTH JlaTa Havyajia HCIOIb30BAaHUS H3MEHEHHOI METOAMKH B LIEIIX PacyeTa CHPaBeIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM 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 dbopmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBoii CTOMMOCTM LIeHHbIX 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,
unu 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 06palLleHunst) — BEMNWYMHbI NOralliaemMor YacTy OCHOBHOMO 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 LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YAaCTUYHOE NoralleHne OCHOBHOIO A051ra, HO BENUYUHBI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BaKTCA UCXO4sA U3 ocTaTka OCHOBHOrO AONra Ha AaTy pacyeTa, onpeaenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX 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 JIOJITa, 32 UCKITIOYEHHUEM OOJUTalNi C UHIEKCUPYEMBIM HOMIHAJIOM ) BBITIOTHIETCS PACYET MHBIX MOKa3aTe-
JIed, TpeAyCMOTPEHHBIX HacTosuel MeToaukoii.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1A, IT0 OKOHYaHUH KOTOPOT'0 MPOU3BOJAMUTCS BhIIIJIaTa OCHOBHOIO JIOJITA.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMmeTpbl,
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 A0X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3Ha4yeHune, 1o [EHEXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT pELLUEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTpEeEHA ero amopTu3aunsi, HOMMHanbHasa 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 npegycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctou-
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 OXunaaeMblin 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, ONPeAernieHHOW C Y4eTOM MPOrHO3HbIX 3HA4YEHNI 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. MporHo3Hble 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-

dnauMmn ns cOoTBETCTBYHOLLMX NEpMOAoB. B KkauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX NEPEMEHHBIX NapamMeTpoB

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

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawwexus 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, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4eCTBe NPOrHo3a MHnsuun
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3Ha4YEHWA «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 cpedHeB3BELLEHHOro cpoka Ao noralueHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao noraweHus BbinyckoB O3 52001RMFS, 52002RMFS;

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

[ns Bcex neprmoAoB, HaunHaroLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4eCTBe NporHo3a nHpnaumm
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
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoaoBs, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHMIALMmn
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

INE — OKPYTI ts2004=ts52003 | (1 + [NF52032/]_00)f52004 14 100 10
2031-2032 — y (1 + INFzy935/100)Fsz003 - , * ) (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 pacuyeta no dopmyne (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 MPOLIEH-
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 CtaBkn KB[] B TOUYKe, COOTBETCTBYHOLLEN CPeOHEB3BELLEH-
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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

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 O®3-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 OP3-TK, Bknoyaembix B pacyeT cpMq,r, NEpecMaTpmBaeTca Ynpaengwowen komnaduven [.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. NN no cormacosBaHmio co CneunannsmpoBaHHbIM genosutapuem n 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 HeonpederieHHble CTaBKM KynoHa 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, yctaHoBneHHoMm Npasunamu onpegenernns CHA ana onpeaeneHvs cnpasej-
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 ABnseTcsa B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TK He BkrtovaeTcs B pacyeT cpMe,r.

MpumeyvaHwne:

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

Hanpumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% v 3HayeHust M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnst AEHEXHbIX CPeACcTB OT 1 Mecsaua 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 mecsaua, 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 (Rates) paccuntbiBaeTca no chopmyne (15) kak NPoOrHO3HoOe 3HaveHue
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 KBl 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 CTaBKW, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B N.1.2. HacTosiwen Metoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK HA CPOK Npepo-
CTaBIEHWs AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVMHHBbIM» CTaBKaM pblHKa kanvTana OTHOCSATCS CreayloLime nraBaloLwwme NpoLEeHTHbIE CTaBKK, ECMW OHU Npeay-
CMOTPEHbI YCMOBUSIMY BbIMyCKa OLEHMBAEMOro MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnu 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
6eckynoHHol goxogHocTu 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 («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW 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 NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
NCMONb3yeTCst AKCMEPTHbIN NPOrHO3 0 ByAyLUKX 3HAYEHUAX MepPeMEHHOro napameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX napameTpoB UCMNOJb3YKTCA NPOrHO3bl COUMaArIbHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBon LEeHHON Gymaru Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CPOKyY A0 noraweHns / odepTbl LLeHHON Bymaru, yBennyeHHoOW Ha COOTBETCTBYHOLLEE 3HAYeHWe KpeaMTHOro 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 crnpefa (3a MUCKMYEHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega 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 NPEMUIO/AUCKOHT 3a 0cobble YyCroBMs Ha OCHOBE HabnaaeMbIX 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 KPEOUTHOIO CMNPEJA ONA ONTOBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTa KpeaUTHOro crnpeaa OCyLLeCTBNsSETCS cneaylolas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HaNu4nsa Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BoinyckalO (a B €ro oTCyTCTBUM Y IMUTEHTa
UNy NopyvmTens Unu 3aemMiyuka no BeINycky (NpuMeHuTensbHO Kk SPV)) gonrosoin LeHHoW Gymaru, onpeaens-
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 KpeauTHbIA PEUTUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTITE OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAMTHBLIX CMPEAOB, PACCYUTaHHbLIM Ansl 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-
YMBAIOTCA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMaribHOro U MeanaHHOro 3HavyeHUin KpeauTHBbIX CNPeaoB B cryyasix,
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, BbiMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMmn 0b6a3aTenscTBamu. 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 AONTOBbIE MHCTPYMEHTHI ¢ perituHrom 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), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBMIO HEBNAronpusATHbLIX 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 ykazaHHy0 peATUHIOBYIO rpynny BKNIOYAKOTCA 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 GbITb NEPECMOTPEHBI NPY BbINOMTHEHUN OAHOTO U3 CrieayoLMX YCIOBUNA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosuii Ana nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAMTCH €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 COOTBETCTBMMU 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 HannMuum y Jonroson LieHHoN Bymaru, ee aMUTEHTa UMK MOPYYUTENs MW 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 PENTUHITOBBLIMW 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
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpeautHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn oCcyLecTBRSeTCs 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 y4yeToM Hanuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHBIN
cnpen Spiy PaccunTbiBaeTCst Ha UHAMBUAYaNbHOW OCHOBE ANS KaXA0ro A0roBOro MHCTPYMeHTa.

3HayeHve mMeanaHHOro KpeauTHOro cnpefa ANns AONroBOro MHCTPYMEHTA, BKIHOYEHHOro B IV penTuHroByto rpynmny,
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 crpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



He peXke YeM Ha NocrneaHui AeHb KaX4oro KBapTana Ans 4oNroBOro MHCTpYMEHTa onpeaensieTcsl 3HavyeHe KpeauT-

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

cnpena). OoHOBPEMEHHO ANsi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHMS SKCNEPTHOMO 3HAYEHUS!

KpeauTHOro crnpefa oOT 3Ha4YeHUst MeAMaHHOro KpeaMTHOro crnpeaa, paccyntanHoro ans |l pedTuHroson rpynnel Ha

3Ty Xe Aaty (ASPmF(III—IV));

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCny OHO paccYMTaHO Ha AaTy onpeaerneHus cnpaBeanvMBomn CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHU0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty 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 HacToALWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHroBow rpynnel He

yunTbIBAETCH Npemus 3a CybopANHUPOBAHHOCTL B Crlyyae, ecni JoNroBo UHCTPYMEHT ABNSETCS CybopaAMHUPOBaHHbBIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeauTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Huke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa SKCNEPTHOro 3Ha4YeHNs KpeaMTHOro cnpeaa B nopsiake yobiBaHUs npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

lpe:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycky AONTOBbIX LEHHbIX Bymar, No KOTOpbIM CyLUecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvmeBon CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MoralleHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Setiv - Me[MaHHOEe 3Ha4YeHve KpeauTHOro crnpeaa, paccyuTaHHble B Ga3nCHbIX MyHK-
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 (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - NAeHTMdVMKaTOp BbINyCKa AONTOBOW LieHHOW Bymarn amuTeHTa, OTIIMYHOrO OT
OLIEHNBAEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aT0oro Bbinycka NpuMcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeaUTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEHWI 3dpPeKTNBHOW AOXOAHOCTYM K NoratueHnto (odepTe) BbiMyCKOB JOMIOBbIX LEHHbIX Bymar ¢ Takum xe
nnn 6nM3KUM KPeaUTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMelTCA HabnogaeMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbINycka.

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/Bbinycka/mopy4nTens/ no BbiNycKy Ha +/- OAHY KPEOUTHYIO CTyMNeHb.

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

Setiv - MeuaHHoe 3Ha4yeHue KpeaWTHOro crnpeda, paccymTaHHble B 6a3nCHbIX NyHK-
Tax;



YTM; - athdhekTBHaAA OOXOOHOCTL K MnoralleHuio (odepTte) No cpeaHeB3BeELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KB,CI,j - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - naeHTUdKKaTop BbiNyCcka AOMTOBON LieHHON Bymarn, OTANYHOrO OT OLeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuteHTa / nopyyuTens 3Toro Bbinycka, NpUcBo-

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue ahEKTUBHOM AOXOAHOCTYM K NoraLLeHuio (odepTe) Bbinycka AOMroBOW LIeHHON Gymaru aHa-
TNOrNYHOro KPEeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM Y UMEIOTCS PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MeTOANKN onpeaeneHns 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 JONTOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroon rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNMYCKOB AONTOBbLIX LEHHbIX GyMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

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

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

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX SMUTEHTOB BbIMYCKOB AOMIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOT-
BETCTBUMN ¢ Tabnumuen 1 K COOTBETCTBYHIOLLIEN PEVTUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTs
Obl 0gHOro 06513aTEeNbLCTBA, MPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM A0MTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;
IS - KONTIMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 kK COOTBETCTBYIOLLEN PEVNTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;
N - KOMMYECTBO NepuoaoB HabnoaeHus, ner.

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

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcAa Ha cnegyoLem:
. MeanaHHOe 3HaveHue KpeauTHOro cnpeda onpeaensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswwmm Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HWKE CpefHeN JOXOAHOCTM rocyAapCTBEHHbIX Bymar;

12 Oppenenexve YacToTbl AEDONTOB NMPOU3BOAUTCS Ha OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX A@HHBIX MO AeonTaM, ny6nukye-
MbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

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



L] HWXHASA rpaHuua ans |l-on penTrHroBom rpynnbl yCTaHaBNMBaeTCa paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei
[oxoOHOCTM obnuraumii |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TWUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBON rpynnbl He JOMKHa ObITb HDKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen peMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3HAYeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpeaa - Max (B)) BeinonHsetcs ang |, I, 1l petuHroBon rpynnbl UCXoAst U3 3HaYEHUA MeANaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHLLEN PENTUHIOBOW Ipynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHann3npyemMomy UHCTPYMEHTY).

MToroBble ananasoHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [lnanasoH KpeAUTHbIX CNPeAoB PeATUHIOBbLIX rPymMn.
[nanasoH KpeauTHbIX CrpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PentuHrosas rpynna |
0 + npemus ‘ SHL + npemus ‘ 2 X P + npemus
PevituHrosas rpynna Il
SPL + npemus ‘ SP; + npemus ‘ (2 X S, — SH) + npemus
Pentunrosas rpynna lll
SHL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SHL) + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalbHbIX Cly4vadax.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucrnonb3yeTcs Ans pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [py 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuLmMpyoTcs Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3af0MmKEeHHOCTH, cnpaBegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

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

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHna crnpaBennnBon CTOMMOCTUN Takon 3a40J/PKEHHOCTU C UC-

nonb3oBaHnemMm metoga anBe,quHoM CTOMMOCTHU 6y,ElyLIJ,I/IX AEHEXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
nctoyHnkamum mHgopmaumm (B T.4. HKO AO HP[ u MHbIX LeH MHAOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSLLNX
MpaBunax onpegenexHna CYA, no3songaLmnx onpeaenuTe CNpaBeaniuBy0 CTOMMOCTb Ha gaTy onpeaeneHunsa CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacTosliemMm MpunoxeHnun

13 UeHbl, onpegeneHHbie MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOI rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoit komnanuii Cbonds (ecav ykasaHHble LieHbl IPUMEHSAIOTCA AJ1 OLIEHKM CpaBef/IMBOM CTOMMOCTU LIEHHbIX Bymar B COOT-
BETCTBUM C HacTosAWwmMMH Mpasunamu CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, }J,e6VITOpr no gorosopam C nmyltle-

cteoM MND, BaHkn, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm u npoyne obssaHHble no aktueam MNP nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynibTate HEeUCNOJIHEHUA KOHTPAareHToM obsa3aTenbLCTB, a

TakkKe B pesynbraTe U3MEHEHUsI OLIEHKN KpeanToCnocobHOCTH (KPeAUTHOrO pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesbillaowum 1 kaneHgapHbin aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumsam - Ang 3ag0MKEHHOCTU CO CPOKOM A0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHBb.

[na uenen pacyeTta 6e3pnUCKOBON CTaBKW, MCMNONb3YKOTCS CNeayoLne OKpYrieHns:

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

MToroBoe 3HauyeHue cTaBku onpegenseTcsa A0 2 3HAaKOB nocrie 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTBblI OE3pMCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTW aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeaniMBoi cToMmocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpaBnstoLwasa koMnaHusa ocgpopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCcTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

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

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBKkoW N0 ameprKaHCKMM roCcyaAapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CTtaBka, nony4arLascss METOAOM NMHENHOW MHTEPNONsAuMM CTAaBOK MO aMEPUKAHCKMM roCcyAapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmKEeHHOCTM CO CPOKOM 0 NoralleHusi, He npeBbIlaow M 1 kaneHaapHbIn AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst cBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNSAUMSa CTaBKU Mexay 3HadeHneM cTaBku €STR m cTaBkoy No obnuraumsm eBpo3oHbl ¢ peiTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHEHOW MHTepnonaumMmM CTaBok No obnuraunsiM eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dypin < Dy < Dipax
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoOK 0 noralleHnst MIHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocrne 3anaToun);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM NOAXOAALLMX (pPeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (NpeBbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOMHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb MpoLEHTHLIX CTaBOK ANs cpoka T, rae T MOxXeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCMe 3ansaTow B NPOLEeHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, ctoumocTb pucka) — onsa oxuaaemblX KpeauTHbIX YyObITKOB, onpeaensieMast kak OTHOLLEeHWe
CYMMbl CChOPMMPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYeT-

HocT MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBneH B pasgerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTOMYMBOCTHU), BbIP@XXEHHOE C UCMONb30BaHWEM PENTUHIOBOWN KAaTEropmmn No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PEeNTUHIa C Lienbio nocreaytoLllero onpeaenenns sennyanH PD, ncnonb3yeTtca nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtcTBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (e]e]6}
«HPA»)

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



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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV War getanusauum KpeanuTHOro peiTnHra B 6yKBEHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusIX.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBME YPEryNUPOBaHUS CUTYaLMM Ha CPOKW, onpeaensieMble OTAENbHO AN pasHoro Buaa akTu-
BOB/00SI3aTENBLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a40J1KeHHOCTb, OoTBeYalLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamm onpegeneHns CHA ana npusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakos obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

np1BeAeHHOM CTOMMOCTM ByAyLLMX AEHEXHbBIX NOTOKOB (3a UCKNI0YEHMEM Oen03MTOB) paccyMTbiBaeTCs cneayrowmum obpasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CUYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHAasA CymMMa);

1.1.4. n- NOpsAAKOBbIN HOMEpP OEeHEeXHOro NoToKa, Ha4YMHas ¢ gaTtbl onpeaeneHna CYA;

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

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LIeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHU 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM) Cy)XXAeHMeM YnpasnsioLwen
KOMMNaHUU He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cOCTosiHUM aedponTta. BepoaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUIN, YCTaHOBMEH-
HbIX B pasgerne 4 HactosLwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopasi
MoxeT OblTb NoTepsiHa B crnyyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
gene 5 HacToswero MpunoxeHns.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BENMNYNHY KPEeOUTHOIo puUCka He OKpYyrnaATCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 4o HacTynneHuns gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonsdyetca dopmyna 2, B KOTOPOW Kaxgoe npovsse-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
1 BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOPCKOWN 3a00 KEHHOCTU, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeasIMBON CTOMMOCTM No dhopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KpeAUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp hunnanos 1 NnpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTa). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNpaBnsioLwen KoMnaHun.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yYnTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecrnv oHn obycrnoBneHbl yXyALeHneM CTPaHOBOW OLLEHKMN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBoro MHCTPYMEHTa SMUTEHTA (3a nocnegHve 5 TOproBbIX AHEN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCobHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPEAOM aHanormyHbIx odnurauum k O®3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabngaembiMu nctodHukamu nHgopmauum (B 1.4. HKO AO HP[ v nHbIX UeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTCTBUM €O cT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOMKET He PAacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3ag0rmKeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AecdonT no obs3atens-
CTBaM XONMAMHIOBON KOMMaHWUM unu gedont no ny6rnm4yHoMy JONry KOMNaHUi rpynnbi21, K KOTOPOWN NPUHAANEXNUT KOHTPareHT,
B Cryyae NpoJormkeHns o0CnyXMBaHns 4onra caMyMM KOHTpareHToM nocne cobbitust gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MNo
ny6nuyHomMy A0Mry KOMNaHum rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKNIYEHUEM CriydaeB, KOraa KOHTpareHT
nMeeT NyGnNnYHble KOTUPOBKU AONTOBbIX 0683aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3bIBaloT MPU3HAKOB 0becLeHeHns). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWI FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaMToCnoCcOOHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxumBaTb 0643aTenbLCTBa, B TOM YMCne - ToTeps paboTbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoX0Aa,
noteps TpyAOCnocoBGHOCTH, yTpaTa nnm obecLieHeHne COGCTBEHHOCTHU, SABNAOLWENCH OAHUM U3 UCTOYHUKOB Aoxo4a ousmye-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTL huanyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NUL

2.2.3.1. HapyLweHue cpoka ncnonHeHus o693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven Ansa npusHaHna gedonTa (BKMoyas nocrnegHWn AeHb Cpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHusa AebnTopcKkor 3a40MKEHHOCTU OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb obecLieHEHHON 3a00MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AeHb, B CNyyae Hannyvis 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bsa3aTenbCTB. Takoe pelueHne odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHuM C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBWUIA, CBA3aHHbIX C (DMHAHCOBLIMY 3aTPYAHEHNSMU 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn Obl B MHOM
criyqae (B TOM 4Mcre pecTpyKTypm3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBkW, NPOMOHraumen 3af0imMKEHHOCTU Ui OT-
CPOYKOM BCEX WM YacTu nnatexen). YNpasnsaioLwas KOMNaHWs Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHUS
onpepenseT, ABNATCA N U3MEHEHWS [OTOBOPHbIX YCIIOBU B OTHOLLEHUN 3aJ0IDKEHHOCTM KOHTpareHTa npnsHakom obecue-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexnus CYA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YACTbIX akTuBoB PoOHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHAdOPMaLMK N3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHUKOB YNPaBnsioLen KOMNaHum (B YaCTHOCTH, Hannyvue NpmM3HakoB

obecueHeHus/aedonTa No 0AHOMY M TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHvem YnpaBnsioLwen KoMmnaHmm).

21 lMoHATUE rPynnbl CBA3aHHbIX ML/KOMNAHWUKN BBOAMTCA MO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®egepaumn (baHke Poc-
cun)»

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



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEHNs1 MO OOHOMY akTMBY OCTarlbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAMTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocre nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3NYECKUM NMLam NPoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLlero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX NMOKa3aTeneln B Te4YeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWXEH, MO0 COXpaHEeHNs PeNTMHra Co CTabunbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsaueB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTopble 4O MOMeHTa obecLieHeHnss ToproBanuck ¢ 6nmM3kum cnpedom K G-kpuBoi24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLUEH3MN B0 nonyyeHus nu-
LIEH3MM Ha 3TOT XEe WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOl‘;I 3a40/1)KeHHOCTH KOHTpaI’eHTa/aMMTeHTa;

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

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



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a PUHAHCOBbLIX NpPobreM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMy UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LieH UH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHNS akTUBHOIO
pbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a Hannuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHMEe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4yLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe aencTBue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHNeM YNpaBnsioLwen KoMnaHum,

2.6.2. B oTHOWeHUN PU3NYECKUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTAHOBIIEHWMN NNATEXECNOCOBHOCTH U COXPaHEHWUMN 3TOrO CTaTyca B TeYEHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY MPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HMS NPOCPOYEHHbIX 0653aTeNbCTB N HE MeHee YeM 6 Mec. 06CnyXunBaHusa 3a40mKeHHOCTM 6e3 NpocpoYek, NpeBbILatoLLmMX
CPOK, MO3BOMSAOLLMIA OTHOCUTL 3a40JIKEHHOCTb K ONepaumnoHHoN. B crniyyae Hannums OKyMeHTOB (Konuii 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0643aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HaCcTyneHns cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbIBEAEH U3 COCTOAHNSI 06ecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaoLwen KoMnaHun.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NosHoro noraueHus pe-
CTPYKTYPVMPOBaHHOW 3a0IMKEHHOCTM (KpOME CriyyYaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVMKaeT HoBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTU 6e3 pecTPyKTypM3aumin 1 NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAOLLNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralieHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHuyn cyaebHOro/yrornoBHOrO npecnefoBaHns KOHTP-
areHTa nyTem onpaepaTenbHOro npurosopa NvMbo npekpalueHus gena. MNpy 9ToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnstoLas KoMnaHus obsa3aHa NpoBeCcTU OLUEHKY PMHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unv npegnonaraemMbix YCNOB/UI MUPOBOTO COrNaLleHuns.

2.6.34. [nsa 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu ob6ecLeHeHHbIMY U3-3a HapYLLUEHUS YCIIOBUI 06CNyXK-
BaHMA Mo Apyrum obs3aTenbCTBaM KOHTpareHTa, — B Clyyae noralleHnst pecTpyKTypMpOBaHHOW WUn NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNyXMBaHMS BCEW NPOYen 3a0MKEHHOCTN 6e3 HapyLLEHWIA YCITOBUIA UM PECTPYKTYpPU3aLmin B TEYEHNE BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpOGJ'IEMHOﬁ 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueasi CTOMMOCTb aKTUBa NP BO3HUKHOBEHUM MPU3HAKOB 06ecLeHeHns onpeaensieTcs no me-

Toay NpPUBEAEHHON CTOMMOCTU 6y,El,yLIJMX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AESHEXHbIX

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLLEHEHMS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a/10/KEHHOCTb

3aeMUMKa nepecTtaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKINIOYEHNEM ClyYaeB, ONMUCaHHbIX HXE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM 0 HacTynneHus aedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnoneadyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcsa Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAaHOBIIEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3umapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHUs1 (Npu ycrnosuu, 4mo UHgopMayusi 0 603HUKHO8E-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHusi obecuyeHeHuUs1 NpsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3aA0/MKEHHOCTU (opraHusauus Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX SMUTEHTOB27
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouux gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpareHTa Ha Cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmauns
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinNmaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTAKTCA HaXoO4AWMNMNCS B AedonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6esnencrens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMUPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, u «Knupctpum BaHKUHIY, 1. JTlokcemBypr), MHOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AEeNCTBUA NHO-
CTPaHHbIX rOCYAapCTB v (Mn) perynupyoLwwmux opraHoB. [ledonT B OTHOLLEHMN CaMOro KOHTpareHTa, B TOM YnCre nepekpect-

HbI 4edoNT No ero HbIM obsa3zatenbcTBaM, He Bo3HMKaeT. OcoBEHHOCTU OLIEHKM aKTUBOB B 3TOM Ccny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOBLLIEHUI OT AMUTEHTA, areHTa Unn UHbIX YNOJTHOMOYEHHbIX Nl 0 HaMmepeHun
MCNONHUTL 06513aTenbCTBa B Grivkanume AHK, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLieHnit nubo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynuBLUMM CO OHA, crieayloulero 3a yCtaHoBIEHHbIM CPOKOM UCMONHEHNA o6si3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamun Poccuiickon degepauum UM MHOCTPaHHBLIX FOCY4apCTB MHpOpMauumn 0 NPOCPOYKE UCTIONHEHNST SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMSA coobLLeHns Ao AaThl, NpeaLllecTByowen aate onybnmkoBaHns coobLieHnsa 06 OKOHYaHU NPUMEHEHUS npoleayp
BGaHkpoTCcTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLweHNst U NPUCOeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI pEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCMosiHUTL CBOU 0bs3aTenbCTBa B cuny Kakux-nubo obcros-

TenbLCcTB Oe3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep, peanunsauunn 3anora).

3.3. B oTHOoweHun cpmusnyecknx nuy Kk aeconTty NnpupaBHUBaOTCA creayrolme coobITUA:

3.3.1. HapyweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHBIX 4OXOA0B MO akTUBY, COCTaBSIIOLLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
nHpopmMaLmsa NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHny nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns Ao AaThl, MPeALIecTBYOLen gaTe onybnnkoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHNS Npo-
ueayp 6aHkpoTcTBa.

3.3.4. TlonyyeHue ceedeHnin 06 ocyXaeHUN M3N4EeCcKoro nmua Mo YrofoBHbIM NPECTYNeHAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 06baABNEHUM hU3nMYECKOro nuua nponasLwwnM 6e3 BeCcTu.

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

3.4. OedonT no pasnuyHbIM aKTUBaM, OTHOCALUMMCSA K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
Takke CUMTalTCs Haxoasawmumncs B edonte, cam KOHTpareHT cumtTaeTcs Haxoasawmumes B AedonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oecdonte KOHTpareHTa He NPMHUMAalOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTUiA, NPUPaBHEHHbIX K AedONTY, KOHTPAreHT cYMTaeTCs HaXOA4sALWMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CUATAKOTCA HAaXOOALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHust Npyu MOHUTOPUHrE 3a40SMKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOW KOMMNaHWUU NGO Yy KIOYEBLIX28 KOMMNaHWIA rpynbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHnr nHcdopmaumm ob aTom YnpasnsioLen KOMNaHuen, KOHTPareHT Takke cYm-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyYaeB, KOr4a KOHTpareHT umeeT nybrnuyHble KOTUPOBKMU

aKuunin, ONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKU HE MOKa3bIiBAOT NPU3HAKOB 066CLLeHeHI/IF|,

28 CnmCcoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMMNaHWel CaMoCTOATENbHO.



a TaKXe cly4daeB, Korga KOHTpareHT npoaoinkaeTt 06CJ'Iy>KI/1BaTb [onr nocrne HactynmneHusa cobbITus p,ecboma Yy KoMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyriont 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTW Ha OCHOBAHMW OTYeTa OLEHLUMKA AOMMKHa yYuTbiBaTh BANSHWE AENCTBYHOWMX OrpaHNYNTENBHbBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsaumm), B KOTOPOM (KOTOPOW) y4UTBLIBAOTCA Npasa BragenbLa LeHHbIX Bymar, CoCTaBnsoLWmX MMYLLECTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomKeHHOCTb (PM3NYECKMX NK1L, OLeHMBaeMas A0 HacTynneHns cobbiTuin gedponta ¢ ncnonb3oBaHMeM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unm npupaBHEHHBIX K HEMY COObITUI oLleHnBaeTcs B obLlem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsl B COCTOSIHUM GaHKpoTCTBa:

3.5.2.1. CToMMOCTb NPVHMMaeTCs paBHOW Hymo No TpeboBaHWAM Ha MoralleHne OCHOBHOrO gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMX Bymaramu, HeABUXMMOCTbBIO, OMLUMOHHBIM COrnalleHneM, CTPaxoBKOW MO0 MOPYyYUTENbCTBOM TPETbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusaunn obecneverunsi. Ecnn nukBMaaumMoHHasa CTOMMOCTb obecneyeHns onpegenseTcs pac4eTHblM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMyYeHNs BbINnaT npu peanv3aummn obecneveHms onpegensercs Ha ocHoBe 060CHOBaHHOTMO aKCMepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYIMIO MO BCEM BbiNyckam AOMroBbIX LieHHbIX Bymar aMuTeHTa, BCeM
nMerLMMca TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHusa Ha BbinmnaTy KyNOHHOro A0-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MOMyYeHHbIX AUBUAEHO0B, BCeM npoyum TpeboBaHusam K
KOHTpareHTy, 3a UCKMNIOYEHNeM CriydaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMeloTCs pbIHOYHbIE KOTU-
POBKM MO0 UMEETCHA OTHET OLIEHLLMKA AaTa OLEHKN Mo KOTOpoMmy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NpU NOSIBIIEHNN HOBON MHAOPMaLMM O CHDKEHUM BO3MOXHOCTH BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hegenb MNONYy4YNTb HOBbIA OTYET OLEHLUMKa, MO0 NpM3HaTe CTOMMOCTb 38[40MKEHHOCTM PAaBHON HYTHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasom:

LGD no obssaTtensctBam Nno LeHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

MYHKTOB HWDKE, 38 MCKITIOYEHUEM CIy4aeB HanMyns KOTUPOBKWU OOMNTOBOro obs3aTenbCTBa KOHTPAreHTa unmu KoTmpo-

BOK MHOTO MyGnunyHoro gonra (LeHHbIX 6ymar) 4aHHOrO KOHTpareHTa ¢ aHarnormyHbIMU YCroBUAMUW MO MECTY XpaHEHNUs!

LieHHbIX Bymar n BO3MOXXHOCTSIMU MoralleHnsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAO0B B pybnsx B COOT-

BETCTBUM C AENCTBYIOLWUM 3akoHogaTensctsoM PP — B atom cniyyae LGD moxXeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero Mpunoxenus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOPbIX OCYLLECTBNAETCA Ha CHeTe HOMUHANBHOrO AepXaHusa cneuna-
Nn3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, 1 no koTopbim BbiNnaTta He MOXeT ObITb Npov3BeaeHa B pyonsax B
COOTBETCTBUW C AENCTBYIOLLUMM 3aKoHOAaTeNbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLLECTBE NaeBOro MHBECTULIMOHHOTO hoHaa

NPU3HAIOTCA HAXoOALMMMUCH B COCTOAHMM AedonTa, LGD no atum o6s3aTenscTBam npuHumaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXXaHns cneLmanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no KOTopbiM MOXeT ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoAaTe b-
ctBom PO, ¢ gaThl NpM3HaHMsa B UMYLLLECTBE NaeBOro MHBECTULIMOHHOIO boHaa oueHuBalTCs B obLem nopsake, yCTaHoB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTsam NpuHU-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema unu AocTynHa MHgopmaums O ToM, YTO
obsAsaTenbcTBa OyAyT noralleHbl B onpeaerneHHbln CPoK, B TOM Yncne B pybnsax B CyMMe, 3KBUBANEHTHOW CTOMMOCTU obs3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHns aedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH UIN YMEHbLLEH B COOTBET-
CTBWM C MONYy4EHHOWN MHpOopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHWK.

3.5.3.3. Obsa3aTenbcTBa, B TOM YMCe MO BbiNnaTte KynoHOB v AMBUAEHOOB, B OTHOLUEHUU LeHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHeTe HOMUHANBHOMO AepXaHus CneumanmMampoBaHHOro Aeno3vTapusi, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, yctaHoBneHHom MNMCYA MUN®. C gaTel, korga
NPSIMO UM KOCBEHHO cTana Habnwogaema nnv JocTynHa nHgopmaumsa o Tom, YTo 06a3aTenscTBa He ByayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxo4AWMMUCa B COCTOSHUM aedonTta n LGD
no aTum obsi3aTtenscTBam NnpuHMaeTcs paBHbiM 100% (peLueHne odhopMnaeTcsa aKCnepTHBIM (MOTUBMPOBAHHBIM) CYXKAEHUEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3aJ0MKEHHOCTH KOHTpareHTa nepes hoHaoM nocrne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 06CNyXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B criyyae npekpaiweHus gena o 6aHkportctse. MNpu atom Ynpasns-
owas komnaHus obssaHa NpoBeCTU OLEHKY (PMHAHCOBOrO COCTOSHUSI C YY4ETOM M3BECTHBIX UM MpeanonaraemMbiX yCroBui
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1

BO30OHOBEHNS! OGCJ'Iy)KVIBaHMFI 3a40JIKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi Geghonima, npedocmaesnisiemcsi Ynpaensiow,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no30Hee cnedyrouse2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycsio8uu, Ymo UHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbimusi NPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel komnaHueul).

1.1.8.

Pasgen 4. Nopsgok onpeaenexns PD no 3ag0mKeHHOCTU KOPUANYECKUX TNLL.

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSILLMM Pasaenom criydasix ocyLecTBASeTCs 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCSA JaHHas BEPOATHOCTbL AedhonTa



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpefeneHHoe pocCUNCKUM perdTuHroBbiM areHTctBoM AO «QkcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEFOPUSIM HaLMOHAbHOW POCCUICKON PENTUHIOBON LUKarnbl AreHTCTBa
ANns Bcex 06bEKTOB PerTuHra, KpOMe CTPYKTYPHBLIX 06nuraumMin 1 UHCTPYMEHTOB CTPYKTYPHOrO (hMHAHCMPOBaHMA» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOPMYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBbIM KaTeropusMm NpMMeHsemMblX PENTUHO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpun aToM B Crnyyae Hannunst y KOHTpPareHTa HeCKONbKUX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMW POCCUNCKUMU PENTUH-
roBbIMW areHTCTBamu, BbIOMPaeTCs HauMeEHbLUMIN PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCA ¢ perTuHrom AO «3JkcnepT PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTCcHa CooTBETCTBYIOLLEE 3Ha4YeHne PD no ykasaHHOW BbiLle Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne penTUHroB B cooTBeTcTBUU C lNMpunoxeHnem [. Mpu 3TOM B crniyyae Hanuumsi y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPWCBOEHHBLIX Pa3HbIMW MEXAYHapOAHbIMW PENTUHIOBBIMW areHTcTBaMu, BbibupaeTcs
HanMeHbLUWIN PENTUHT 1 MO HEMY Yepes COoMoCTaBieHNne PENTUHIOB B cCOOTBeTCTBUM C lNpunoxexHnem [] onpedenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefeneHa - No OLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCcTBUM C lNpunoxerHmnem B k HacToswemy Mpunoxeruto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcsa B cnedyloLiem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwwmxca kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro oT4YeTa Mo eXerogHoMy UccrneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npymeHeHnem cCOOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHavenne PD ansa cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (mManbin n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNI YCPEeAHEHHbIV nokasaTenb A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeaeHHbIn B MNpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKW YUCNIUTCHA B €4MHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BOW BbIPYYKM KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHOBaHWM 3KCNepPTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C yKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM ropPU30HTE BPEeMeHMU MU UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHUe PD NpMHMMAETCA PaBHbIM HY/IO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuanbHbii AenapTameHT douHaHcos, OIYT, MYT u T.0., He uMmetowme pen-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHue Ha Bornbluee KONMYECTBO CTyneHen opopMNAeTcss MOTUBMPOBAHHBLIM CYXXAEHUEM YNpaBnstoLLen KOMNaHUN.

4.2.1.2. [nsa obecLeHeHHON 3a00MKEHHOCTN KPYMHBLIX KOHTPareHToB NCMOoMnb3yeTcs BepPoATHOCTM AedonTta Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHBIX NOTOKOB31 BEPOATHOCTbL AedonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (ECNN Y akTUBA He ObIfio COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu 0becLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

31 VickntoueHne cocTaBaAET 3340/KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBAIOCH PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLIATL BEPOATHOCTb AedONTa ANA HaUXYALIEN KAaTEFOPUM KAauecTsa, B C/ly4ae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUUOHHbLIM COrnalleHueM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHuto Ha oGecnedYeHHyH YacTb 3a40/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucrorb3aytoTces PD AoMmkHUKa Mo AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KoTMPOBKM 0Bnurauuii) 1 MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHbBIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0IDKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a10MMKEHHOCTM N HAYUCTIEHHBIX MPOLEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa fno ornuyMOHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKOM NMPOCPOYKM MCMOMHEHUSA 06A3aTenbCTB KOHTPAreHToM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpPaxoBOM KOMMNaHUen, uMmetoLen ypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy nnu BxogsLien B CNMCOK 0J0BpEeHHbIX ANs CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOMW CTOMMOCTU OBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CToMMOCTb oGecneyeHunsi, onpegeneHHas B COOTBETCTBUM C HacTosiwmmm MNMpaBunamu onpeae-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl oXnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBuam aorosopa. KonvyectBo aHen MoxeT GbiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS YyNpaBnsAoLWen KOMNaHn, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeameTta 3anora, onpeaensieTcs ucxogs M3 ycnosui AoroeBopa 3anora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOPY CTPaxoBaHMSA NPU HACTYMNeHUn AedonTa KOHTpareHTa (NpM3HaHnM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha OC-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHMUS YNpaBrsiolle KOMMNaHU1, eCnim CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA U3 YCITOBMI J0roBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensiembl B crieaytoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e [N aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OpPraHN30BaHHbIX pbiHKkax ctpaH OJCP:

o BXOAAWMX B mHAeKchbl akuuin ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6M3kMM No ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsawmx B nHaekcol akumm ctpadH OCP — kak MakcumarnbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHun LeHbl), paccuutbiBaemblit AO «HKL» ansa cootseTcTBylOwWwei Bymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon 6upxe u3 cnucka Tpex obnurauui, o6nagarlmx TakvM Xe PEVTUHIOM (TMBO0 MeHbLUMM, NpY OTCYTCTBUM paB-
HbIX) U camol 6nn3Kor atopaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSEeTCA Ha OCHOBAHUM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, o6ecneyYyeHHON 4OroBOPOM CTpPaxoBaHus (3a UCKMYEHEeM Crny4asl, yka3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon ®efepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 0000PEHHbIX ANsi CTPaxoBaHUs HEABUXMMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Ot6op PD Ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psiLKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, yka3aHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paeHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOAHUN 06EeCLieHEeHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 0683aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHMMAKOTCA ANs pac4yeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C NMpaBUnamMmu, yCTaHOBIEHHBIMW HACTOSLLMM pa3fernioMm.

5.9. ObecneyveHune, HaxoasLLeecs B 3arore v nNpuHaanexaiee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOSy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaAHMK OTYETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa ONCKOHTA B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHust akc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3ar0roB XWUIMON HEABWXNMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMKXMMOCTU Y MHOTO MMYLLIECTBA, NMKBUAALMOHHAS CTO-
UMOCTb 0b6ecneveHnst onpeaenseTca NCXOAst M3 CTOMMOCTM 3anora, onpeaeneHHoONM CorMacHoO OLEHKE OLEHLLMKA, CaeNnaHHoM
C Y4eTOM CpoKa M nopsigka nonyvyeHns BO3MeLLeHust B pesynbTaTe obpalleHus B3biCKaHWs M Npoaaxu npeameTa 3arnora B
cnyyae gecponra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynmbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEHWI YCNoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuyimm) KOTMpoBKK nybnunyHoro gonra. OTHoLeHWe nor-
HOM ueHbl (ueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNMOHHBIN A40X04)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, ECNY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenscraa.

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

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

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKkon bupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpa)XeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBbIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOI7I TOYHOCTbHO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwell komnaHuel 8 crieyuanu3upoeaHHbIl deno3umapull He No3odHee paboyezo OHs, credyrou,e2o
3a damoll, N0 cOCMOSHUIO Ha KOmopyo ornpedesisiemcsi cnpasedsiugasi CmoumMocmb aKkmuea 8 coomeemcmeuu ¢

Hacmosiwel memodukKoll.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaBMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nTbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUst K PU3NYECKUM NMLAM UCNOMb3Y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2022 r. NMAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl huzuuecKum 1unam
Tun noprdens HeoOecne4YeHHbIH
CTaausl KpeAUTHOTO MOPThens 1 2
BajoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMsA K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IMKEHHOCTM 3a510rOM >KUMOW HEABWXUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnumua 2).

Tabnuua 2
Kunuuwinoe kpedumosanue guzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ| 00eclieHeHne KPEeAUTOB, MIIPJ. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neveHuns ucnonb3yetrca CoR, paccuuTaHHbI No HeobecneyeHHbIM NOpTdEnsM KpeauToB MO AaHHbIM OTYETHOCTM BaHKoB,
cocTasneHHou B cootBeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupasHuBaeTca k PD. LGD ¢ yyeTom obecneyeHus onpe-
AdensieTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenuns.

Pasgen 7. MeTopq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeAsiMBON CTOMMOCTW MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TprvmMeHeHWe oTYeTa oueHLMKa NS Lenern onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLieHeHns
(Bknovas gedonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecueHeHnto, TO HeobXoAMMO OCYLLIECTBUTEL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBas OLEHKa, He JOImKHa ObITb paHee AaTbl BO3HMKHOBEHNS cobbiTvs, BeayLlero Kk obecueHeHmio. C gatbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUS] HOBOrO OTYeTa OLEeHLLMKa, YnpaBnsatoLwas KoMNaHusa SormkHa
CKOpPPEKTUPOBaTb NOCMEAHIOI N3BECTHYIO CNPaBeAnMBY CTOMMOCTb, ONPeAerieHHYI0 MO OTYETY OLEHLLUKA, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTns, C NPUMEHEeHneM MeTOL0B KOPPEKTUPOBKM CNpaBeanvBon CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



2.

B oTHOLWIEHMM KPUANYECKMX NNLL (MPU HANMYUX JOCTYNAa K UCTOYHUKaM UHOpMaLMn):

ynonHoMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHGpOpMaLmMK)

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

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

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

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

e[VHbIN dheaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbI peecTp cBeAeHun 0 hbakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|8I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hU3nyeckmx nuL;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsatoLen KomnaHnemn, B OTHOLEHMM dM3NYECKOro nuua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, 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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 ner. lNpwn oTcyTCTBMM 06GNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHns Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpwn) obnuraunm opyrux SMMTEHTOB, MMEIOLLUX Kak Bnskmue nNo Cpoky 1 JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKom

1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 015 yenel pacyema kpedumHoz20 cnpeda, npedocmae-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbil deno3umapuli He no30Hee paboyve2o OHs, criedyrou;e2o
3a damoli, Mo cOCMOSIHUIO Ha KOmopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KaKoro M3 MHOEKCOB MOyYeHHas JOXOAHOCTb Mo obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKe MHOEKCOB. KpeauTHEIN cnpes paccunTbiBaeTCs Kak pasHuua Mexay LOXOAHOCTLIO 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 (aopaums 1-3 roga, pevTUHN 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

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEeNTMHIa, KpOMEe CTPYKTYPHbIX 06nmraumn 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.

BepositHocTu gedonTta ansa opraHusauun 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 KOMNaHWUN
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 MaLLVH U 060pyaoBaHMS 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 yKasaH1eM, 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 onpeneneHus cnpaBea/IMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

BbiGop crnocoba oLeHKy cnpaBeAnvMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM YMCIe LeHHbIX Gymar oQHOro M TOro e Bbl-
nycka) onpegensieTcs Hanmunem akTMyeckon BOSMOXKHOCTY pacropsikaTbesl LEeHHbIMU GyMaramm (LieHHoi Bymaroit) B ycrno-
BUSIX HeOPY>XECTBEHHbIX AENUCTBUIA, NPEeANPUHNMAEMBIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB, MEXOyHapOaHbIX OpraHu3a-

LA, MHOCTPaHHBLIX (PMHAHCOBLIX OpraHn3auun,

MeXAYHapOAHbIX PaCYETHO-KNMPUHIOBBLIX LEeHTPoB «EBpoknmp BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKUHM», T. Jllokcembypr, B TOM YMCne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropnanyecknx nuy n rpaxkgaH Poccuiickon ®epepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYEHUs] PacnopsKEHNA

LeHHbIMK Bymaramm

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMNaHW, AOMNroBble LeHHble Bymaru MexayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3aUMi 1 MHOCTPaHHbIX rOCYAapcTB

MHOCTpaHHbIe akuuK, MHOCTPaHHbIE Aeno3nTapHble
pacnnckun, akunn MexxgyHapoaHblX KOMMaHUn

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4Yun OCTyna 1 BO3MOXHOCTU COBepLUaTh COENKN Ha Takmnx 6Mp>|<ax (CM.I'IlenomeHme 4)

[nsa onpegeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCHA Creayowmne LeHb
MockoBckon 6upxu (ecnm oHa NpusHaHa aKTUBHLIM PbIHKOM), BblGpaHHbIE B crne-
Jytolem nopsgke (yobiBaHus npuoputeTa):

e  CcpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWUsl TOProBOM 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 onpefenseTrcd C y4eTom
HaKOMMeHHOro KynmoHHOro goxo4a Ha gaTy onpegenenuns CHA.

Ecnn Ha paty onpepenenus CYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANS
onpegeneHns cnpaesensiMBo CTOMMOCTU LEHHOM Dymaru NpuMeHsioTca Mogenu
OLIEHKM CTOMMOCTHU LEHHbIX Dymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4asi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM HEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMMo Mcnonb3oBaTh LiEHbI Mo-
crnegHero TOProBOro AHA OCHOBHOWM BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckomn 6mpxu (ecnm oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHua CHA
npun yCrioBUn NOATBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE paBeH HyrHo.

Ecnu Ha pgaty onpegenenns CHA OTCyTCTBYHOT LieHbI
OCHOBHOTO pbIHKa, ANS onpeaeneHns crpaBeanmBoi
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS Moagenum
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a Uc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LieH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCMNOnb30BaThb LiEeHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXxN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTH

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

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

2) cpegHsa nHAMKaTMBHAs LeHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHeim
AaHHbIM, OTHOCALMMCS K 1 nnmn 2 ypoBHI0)(Mo ybbiBaHMI)), packpbiBaemas WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
opmaumoHHon rpynnbl «MHTepdpake» (https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBMA pacCHeTHbIX UeH, pacKpbiBaeMbIX yKa3aHHbIMWU Bbllle UC-
TOYHUKaMM MHpopmaumnK, B CBS3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANs 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 UCMonb3yeTcd B OTCYTCTBUE coOblI-
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 oUeHKN AN LeHHbIX 6ymar, HOMMHMPOBaH-
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, MNpeao-
CTaBneHHbIX NPod. y4aCcTHUKAMM pbiHKa LieHHbIX Bymar,
Ha OCHOBaHMU MOTUBMPOBAHHOIO CyXAeHUst Ynpasnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM fmuam), B TeYEHME CPOKa, yCTaHOBIEH-
HOro Npod. y4acTHMKOM AN BO3MOXHOrO COBEpLUEHMUS
cOenku nNo NpeaocTaBneHHon koTuposke. pn aTom cee-
aeHva o Habntogaembix/noaTBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxaykw aarty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa nHdopmaumsa nmbo
cornalleHue, perynmpytoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKa3aHUs Ha CPOK, B TEYEHME KOTOpPOro npod.
Y4YaCTHWK rOTOB COBEPLUNTbL CAENKY MO NpefoCTaBNeHHON
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMOoNb30BaTbCs
ONns uenew onpegenexHvs cnpaseaimBor CTOMMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CToMmOCTb) onpegeneHHas 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 OCYLLECTBUTb
HaZIeXXHYI0 OLleHKY aKTMBa B cooTBeTCcTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN AeaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO

HPA

MecTo XpaHeHWs, Kak KpUTEPUI OrpaHNYEHNS PacTIoOPSKEHUS

LUEHHbIMU 6ymaraMM

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMNaHWii, LONroBble LIeHHbIE GyMary MexxayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

NHoCTpaHHble akumn, MHOCTPaHHble Oerno3nTapHble pac-
MUCKK, aKUMWU MEXOYHapoOHbIX KOMMaHWUA

1 ypoBeHb cnpaBeanueom CT

OMMOCTHN

BupxeBble LieHbl MICNONb3YHTCS TOMbKO NPW HANU4MM OCTyna 1 BO3MOXHOCTU COBepLUAaTh CAENKM Ha Takux bupxax (cMm.lpunoxexue 2)

[ina onpepeneHus cnpaseannBoi CTOMMOCTU UCMONb3YOTCSA CreayoLwmne LeHbl
OCHOBHOIO pbIHKa (M3 YMCna aKTUBHBIX POCCUICKNX BUPXK 3a mckntoveHnem Moc-
KoBCKOM Bupxn)), BbibpaHHbIe B crnepytowem nopsake (yobiBaHua npuopuTeTa):

cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHUsi TOProBoW ceccum
poccumnckom bupxu Ha gaty onpegenerHus CHA;

PbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHMWSI TOPrOBOI CECCUN POCCUIACKON
6upxun Ha paty onpeneneHns CHA.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb AOSITOBOW LeHHOW 6ymarw onpenendeTcda ¢ y4eTtom
HaKOMMIeHHOro KynoHHOro Aoxo4da Ha gaty onpegeneHua CYA.

Ecnun Ha paty onpepenexHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, AnNS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymaru NpUMEeHsIITCS Moaenuv
OLIEHKM CTOMMOCTM LEHHbIX Dymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4as, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM crny4yae Ha gaty onpegenexnusa CHA gonycTuMo MCMonb3oBaTh LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

[na onpedeneHus cnpasBeanuBoON CTOMMOCTW WCMONb3y-
eTCs LieHa 3aKpbITUSA OCHOBHOMO pblHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBbIX U poccUnckmMx Bupx 3a mcknwyeHnem Moc-
KoBCKOWM Bupxu), Ha gaty onpegenenns CHA npu ycnosuu
NOATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3akpbITMa NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl
AaHHble 06 06beme TOproB 3a AeHb U 06BbEM TOProB He pa-
BEH Hyrio.

Ecnu Ha paTy onpegenerna CHA oTCyTCTBYIOT LieHbI OC-
HOBHOrO pbIHKa, ANA onpegeneHns crnpaseannBo CTOMMO-
CTU LieHHON Bymarn NnpuMeHsTCA MOAENN OLEHKN CTOU-
MOCTU LieHHbIX ByMar 2-ro ypoBHS, 3a UCKIIOYEHNEM Chy-
Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00YCOBMNeHO He-
TOproBblM AHEM OCHOBHOrO pblHKa. B aTom criydae Ha gaty
onpegenexns CHA gonycTMmo ucnonb3oBaTh LieHbl No-
cnegHero TOProBOro AHA OCHOBHOM BUpXK.

2 ypoBeHb crpaBeanvBom CT

OMMOCTHN

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

2) nHOMKaTUBHAas LieHa, onpegeneHHas no metoamke « 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 cnyyae oTcyTCTBMSA pacyeTHbIX LEeH, PacKpbiBaeMblX yKa3aHHbIMU BbILLIE UC-
TOYHMKaMW MHOPMAaLIMK, B CBA3U C HETOPTrOBbIM AHEM BUPX, NO UTOram TOProB
Ha KOTOpbIX ONPEAENAOTCA pacyeTHbIE LeHbl, ANA Lenel onpeaenexHus cnpa-
BEANMBON CTOMMOCTU aKTUBOB MCMOSb3YeTCs LieHa, paccunTaHHasi no utoram
rocregHero TOproBoro AHs. Takoi Nnoaxo4 UCMonb3yeTcsl B OTCYTCTBME CODbI-
TWUIA, KOTOPbIE MO CYLLEECTBEHHO MOBMNSATL HA 3HAYEHWE PACYETHON LeHbl B
HEeTOProBbIf AeHb.

*BblweykasaHHbIe LieHbl MPUMEHSIOTCA NMPU Hanu4um akTNHeCKom BO3MOXHO-
CTV pacrnopsXaTtbCs LieHHOW Bymaro C y4eTOM OpraHM3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

Mopfenb OLEeHKU, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYE-

ckon LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX bymar, 06-

paLlarLmxcsa Ha poccuickmx (3a uckniovennem MNMAO Moc-
KOBcKasi bmpyka) M MHOCTPaHHbIX POHAOBBLIX BrpXax

3 ypoBeHb crnpaBeanvMBom CT

OMMOCTU

1) wHAekcHasd ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHbim
OaHHbIM, OTHOCALUMMCS K 3 YPOBHIO), packpbiBaemasi UHdopmaum-
OHHO-aHanuTu4yeckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSA pacyeTHOM LieHbl, pacKpbiBaeMOWN yKka3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALIMK, B CBA3W C HETOProBbIM AHEM OMpPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIE LieHbl, ANS Lenern onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTM aKTUBOB MCMOSb3YETCS LieHa, paccyuMTaHHas no ntoram

1) ueHa (cToMmoOCTb) onpegeneHHas C WCMNOMb30BaHWEM
HabnogaeMbIx/NoaTBEPXAAEMbIX KOTUPOBOK, NpefoCTaBneH-
HbIX MPOd. y4aCTHMKaMW pbIHKa LEeHHbIX Oymar, Ha OCHOBaHUW
MOTVBMPOBAHHOTO CYXXAEeHNS YNpaBnsioLen KoMnaHum (B ToM

yucrne o cnocobHOCTM peanusoBaTb akTUB TakUM nuvuam), B
TeYeHWe CPoKa, YCTaHOBMEHHOTO Npod. Y4aCTHUKOM AJ1s BO3-

MOXHOMO COBEPLUEHUSI CAENKW MO MPenoCTaBleHHON KOTu-
poeke. [Mpu aTOM cBeAeHUs O HabnogaeMbix/noaTeepKaae-



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

*Bbllleyka3zaHHasa LieHa NPUMEHSIETCS NPU Hanmuum akTUYeCKon BO3MOXKHO-
CTW pacnopsXaTbCs LieHHOW Bymaron C y4yeTOM OpraHM3OBaHHOWM LEemnoYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBNEHHbIX MPOd. y4aCTHUKaMM pbiHKa LEH-
Hbix Bymar, Ha OCHOBaHWN MOTMBMPOBAHHOTO CY>KAEHUS YNpaBnstoLen komna-
HWK (B TOM Yncre o cnocobHOCTM peann3oBaTb akTUB TakMM Nn1uam), B Te4eHne
CpoKa, YCTaAHOBMEHHOrO Mpod. Y4acTHWMKOM Ans BO3MOXHOrO COBEPLUEHUSA
cOenkuM no npegocTaBrieHHON KOTUpoBKe. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNATLCS €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kaneHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdgopmMaumsa nubo cornalleHue, perynupyrowiee OTHOLLEHUS CTOPOH,
He COOEPXWUT yKasaHusl Ha CpOoK, B T€YEHME KOTOPOro npod. y4aCTHUK roToB
COBEpPLUMTb CAENKY MO NpeAoCTaBNEHHON KOTUPOBKE, TO Takast KOTUPOBKa MO-
XKEeT UCMonb30BaThLCs AN LUenen onpeaeneHns cnpaBeannBon CTOUMOCTU LieH-
HoW Gymaru TOMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmocCTb) onpeferneHHas Ha OCHOBaHWMM OTYeTa OLEHLLMKa, COOT-
BETCTBYHOLLEro 3aKoHoA4aTeNbHbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM NMYLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSKaTbCA aKTMBOM U HanNMuusa o6CToATENBCTB, CBUAETENLCTBYOLWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAZIEXHYHO OLEHKY akTuBa B cooTBeTcTBUU C¢ Depe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon gesaTensHocTn" oT 29.07.1998 roga).

MbIX KOTUPOBKaX AOMKHbI OOHOBMATLCS HE PEXE, YEM Ha KaX-
ayto paty onpegeneHus CYHA. B Tom cnydyae, ecnv Hanpas-
neHHas nHdopmauus Nmbo cornaileHne, perynupytollee oT-
HOLLUEHUSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY MO Npeao-
CTaBMEHHON KOTMPOBKE, TO Takas KOTUPOBKa MOXET UCMOrb-
30BaTbCA AN Lenen onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHoW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) OnpefeneHHasi Ha OCHOBaHUWM OTYeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemnbHbIM Tpebosa-
HUAM B OTHOLUEHUW oueHkn nmyliectsa MNP, nubo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiKaTbCst
aKTMBOM M Hanm4umsi o6CTOSATENBCTB, CBUAETENLCTBYOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cooTtBeTcTBUN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How aesTenbHocTn" oT 29.07.1998 roaa)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMaru orpaHuMYeHbl B pacrnopsikeHun B CBA3W C XpaHEHMEeM B POCCUICKMX Oeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrpaHUYUTENbHbIE Mepbl (CaHKLMU) CO CTOPOHbI CTPaH, ocy-
LLECTBNSIOLWMX HeApY)KeCTBEHHble OeWCTBUSA B OTHOLEHUM Poccuiickort ®eaepaumnm n poCcCUUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MH(POPMaLMS O BbILLECTOSILLEM MECTe XpaHeHUs! (LienoYke XpaHeHus), To cnpaBeasiMBasi CTou-
MOCTb TakMX LieHHbIX ByMar onpefensTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHWEM CleyHLLMX NOAXOA0B:

o LieHa (CToMMOCTb) OonpeAeneHHast C UCnonb3oBaHnem HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NPod. y4acTHUKaMM PbIHKA LieHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAeHWs Ynpas-
NAOLWeNn KoMnaHMm (B TOM Y1ciie 0 CNOCOBHOCTM peanusoBaTh akTUB TakMM fuuam), B TeYEeHUe Cpoka, yCTaHOB-
TNIEHHOro Mpod. y4acTHUKOM ANA BO3MOXHOIO COBEpPLUEHWS COENKU Mo NpedoCcTaBreHHoN KoTuposke. MNpu atom
cBefeHns o Habnogaembix/noaTBepXKAaeMbIX KOTUPOBKaX AOIMKHbI OBHOBMATLCA HE pexe, YeM Ha Kaxayto aaTy
onpepenexHus CHA. B Tom cnyyae, ecnv HanpaeneHHas uHdopmMauns nnbo cornalleHune, perynupytoLiee oTHo-
LLEHWS CTOPOH, HE COAEPXKMUT YKaszaHUs Ha CPOK, B TEYEHNe KOTOPOro Npod. y4acTHUK rOTOB COBEPLUMTL CAENKY N0
npefocTaBieHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXeET MCMOMb30BaTbCA A1 Lienen onpeaeneHus cnpaseanu-
BOW CTOMMOCTW LieHHON Bymaru TOfbKO MO COCTOSHMIO Ha AaTy KOTUPOBKU

° LueHa (CToMmocCTb) onpedeneHHas Ha OCHOBaHUWM OTYeTa OLEHLLUKa, COOTBETCTBYIOLLEro 3aKkoHoaa-
TenbHbIM TpebOBaHUSAM B OTHOLLEHMM oLeHKn umyllecTtsa MNP, nubo O (Honb) (B cnyyae NoATBEPXKAEHUS He-
BO3MOXXHOCTM pacrnopsxaTbCA akTMUBOM W Hannunst 06CTOATENbCTB, CBUAETENLCTBYOLNX O HEBO3MOXHOCTU OCY-
LLIeCTBUTb HagEeXHYI0 OLIeHKY akTuBa B cOOTBeTCTBMU ¢ PepepanbHbiM 3akoHoMm N-135 "O6 oueHovHOW aesaTenb-
HocTn" oT 29.07.1998 rona)

B cnydae, ecnu ueHHble Bymary orpaHuMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYMTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEeAPYKeCTBEHHble AEACTBUS B OTHOWeHUM Poccuiickon depepaumm n poOCCUNCKUX HOPUANYECKNX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHBIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3d HKO AO HP[ B HacToswwem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B pacrnopsikeHUU B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBISAIOWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWeHUM Poccunckon depepaumm m pocCUACKUX HOPUANYECKMX
1L, NpyY 3TOM MMeeTCs HGOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3nTapues,
3apermcTpupoBaHHbIX U (MNK) HAXOASALWMXCA Ha TEPPUTOPUIN MHOCTPAHHBIX FOCYAAPCTB, KOTOPbIE HE COBEPLLAIOT He-
APY>XeCTBEHHble AelCTBUSA B OTHOLLEHMN Poccuiickon Pegepauym, pOCCMNCKUX IOPUANYECKUX NWL, TO CnpaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpedensoTcs aHanorMyHo MetTodam OLEHKW, NPeAyCMOTPEHHbIM A5 XpaHeHUs
ueHHbIx bymar He yepe3d HKO AO HP[] B HacToswem lMpunoxeHuun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA yYnTbIBaTb AEW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLIEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSOLLEero npaea no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOWA) y4MTbIBAKOTCS NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyLlectso MU, n (Mnu) Mecto XxpaHeHNs oLeHMBaEMbIX LIEHHbIX Gymar.
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