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TEPMWHbI 1 ONPEAENEHUA, NCNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3nio Ha OCYyLLEeCTBEeHNe AeATEeNbHOCTU NO YNpaBreHnio MHBECTULMOHHBIMM (DOHAaMKU, NaeBbIMN MHBECTU-
LIMOHHBIMU hbOHAAMU 1N HEroCyAapCTBEHHBIMWN MEHCUMOHHLIMK POHAaMW. YNpaBnsioLas KoMnaHusa AefcTByeT Ha OCHOBaHUU
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHLIA Nan — MMeHHasn LeHHas Gymara, yaocToBepsiowas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMmyLLIeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasnstoLen KOMNaHUU Hagnexallero 4OBepuTENbLHOro ynpaene-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmMmn Npu npekpaLleHn 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMW BrnagenbLamv UHBECTULMOHHbIX naes aToro MU (npekpatyexun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosus gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM gosepuTenbHoro ynpaenenus MNMU®, yteepxaeHHsiM bankom Poceuu. MNpasuna Y MU, n nameHeHus un
AOMONHEHMA B HUX Noanexar pernctpauum bankom Poccun.

CtoumocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAATeNnbcTBoM Poccuinckon de-
Jepaumm, Kak pasHuua Mmexagy CToMMOCTbio akTueoB MN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, Nogsexallmx nuc-
MOSTHEHWIO 3a CYET yKasaHHbIX akTMBOB (Aanee — 0b6sa3atenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B ToOM Yncne nopsaok pacyeTa cpegHerogosoit CHA MU®, onpeaeneHuns pacyeTHOM CTOMMOCTM MHBECTULM-
OHHbIX naes NMN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnarty MHBECTULMOHHBLIX naeB. Cnpases-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaenseTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBor oTyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoN CTOMMOCTU", BBEAEHHBLIM B AeicTBME Ha TeppuTopumn Poccuickon degepauny npmkasom MuHuctep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
rHaHCOBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHblX CTaHAapToOB (OPMHAHCOBOW OTYETHOCTU B AECTBUE Ha TEpPUTOpUM
Poccwiickon ®egepaumu 1 0 Npu3HaHUM yTpaTUBLLMMK CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NONOXEHW Npuka3os) MuHu-
cTepcTBa chuHaHcoB Poccuiickon Penepaummy ¢ yueTtom TpeboBaHuii Ykasanusi LieHtpanbHoro Banka Poccwiickoin ®epnepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAaEBbIX UHBECTULMOHHBLIX (hOHAOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOroO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B pesynbtaTte CAENkU, 3aKnioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM Wi
Havnbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX yCroBusix. Crpaseanmeas CTOMMOCTb PaccYUTLIBAETCS
6e3 yyeTa 3aTpaT No CAErNke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crneayrwnx ycnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbiHKE AaHHOMO UHCTPY-
MeHTa;

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

e  CYLIEeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIe Ans KOTOPOW MOXHO OLEHUTbL JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoijagka — TOproBas nnoLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHns CHA k koTopon y YnpasnsioLen KoMnaHn1 eCTb AOCTYM, Kak HAaNpsaMyto, Tak 1 Yepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKkTUBOB UNKN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

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

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/ NpoLEeHTOB, MPUYUTAIOLWMXCS B YCTAHOBINEHHBIA OTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOTO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst prHaHcoBble 06s13aTenbCTBa (0 ero KpeanTocnocobHOCTN, PMHAHCOBOWM HAaAEXHOCTHN, PUHAHCOBOWN YCTOW-
YMBOCTM), BbIPAXXEHHBIM C MCNOMNb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LKare.

YPOBHM LeH Npu onpeaeneHnn cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTUY», BBEAEHHbIM B AENCTBNE Ha Tepputopumn Poccuii-
ckon depepaunm npukasom MuHuctepcTea dunHaHcos Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapTOB (hMHAHCOBOM OTYETHOCTU N PasbsicHeHun MexayHapoaHbiX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUsHaHUM yTPaTUBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxopHble faHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NWOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

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

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

OnepaunoHHasa AebuTopckas 3af0MmKeHHOCTb — A4ebuTtopckas 3af0MmKEeHHOCTb KOHTpareHTa, BO3HMKaLas B Xoae Hop-
MarnbHOro onepaLMoHHOro LMKNa, koTopas OyaeT noralleHa B TEYEHME CPOKOB, YCTAHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexmsa CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE ANSA OnepaLnoHHON AebUTOpCKOM 3aA40MKEHHOCTH, He
OOMXKHbI NPUBOAWTL K MpU3HaHMI0 6e3HafeXHON K NoNnyvyeHuo 3a0fPKEHHOCTM, a Takke K 0OeCLeHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomKeHHOCTb OyeT peann3oBaHa ynpaBnstoLen KoMnaHuen B NofTHOM 06beme B CPOKU, YKnaablBaloLWUecsi B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOK) NPaKTMKy B3aUMOAEWCTBUSA C KOHKPETHbIM BUMOOM OeOUTOPCKOM 3a[0ImKEHHOCTH.
YCTaHOBMNEHHbIE CPOKM MPOCPOYKM U UCNOMHEHMS 00A3aTENLCTB HE AOMKHbI NPEBbILWATE PEKOMEHOYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpegenexus CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yrpaBnstowen KoMnaHmu.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHune Ynpaens-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
HaX, UCMOSb3yeMbIX B pacyeTe CnpaBeanvMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWSIX NPU3HAHUS/NPeKpaLLeHns Npu3HaHna
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKaX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB U NPoYMX 06CTOATENLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY cnpaBeanmBoi ctommoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswmmMu Mpasunamu onpeaenerdnsa CHA, a Tak e B MHbIX UCKMIOYUTENBHBIX CyYasx, Koraa Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C ydeTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOAAT K UCKAKEHWIO CMpPaBeAnvMBOA CTOMMOCTM, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyOeHWsi obecnevmBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHoaaTenscTBa Poccuin-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

HacToswwe MNpaBuna onpegeneHns CTOUMOCTU YACTbIX akTMBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO choHAaa
PbIHOYHBbIX PMHAHCOBBLIX UHCTPYMEHTOB «lepBas - BantoTHble cbepexeHusn» (nanee — NU®) paspaboTaHbl B COOTBET-



cTBumM ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHAax» N 156-P3 ot 29 Ho-
sa6psa 2001 ropa (oanee - ®egepanbHbIv 3akoH "O6 MHBECTUMUMOHHBIX oHAAxX") N NPUHATBIMU B COOTBETCTBUM C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwme lNpasuna onpeaenexuns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTaMmu ouHaH-
coBoWi otyeTHoCcTM (MCPO), BBEaeHHbIMU B AeNCTBUE Ha Tepputopumn P® B YacTu, He NpoTMBOpeYallen AeNCTByOLLEMY 3a-
KoHoaaTtensctey P®.

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

HacTosiwme Mpasuna onpegeneHus CYHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA 1 Bpemsi, 0 COCTOSIHUIO Ha KoTopoe onpegensetcs CHA, nopsagok onpeaenennst
cpeaHerogoson CHA MN®;

e  oOpsAoK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpefenseTcs CTOMMOCTb MMYLLECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e KpUTepuu Npu3aHaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeToAbl ONpeAeneHns CTOMMOCTU aKTMBOB U BENWUYMH 0653aTeNbCTB, MOAENM OLLEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BMAA aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepum BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALLNX OLLEHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHWNS] TAKOW OLeHKM;

*  MOPSAOK KOHBEPTALUM BENUYMH CTOMMOCTEN, BblpaXKEHHbIX B OHOW BantoTe, B APYryo BanoTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLAM
Mpasunavun QY MNMAN;

*  MOPSAAOK YPerynvpoBaHus pasHornacum Mmexay ynpasnsaiowen KOMnaHnen n cneumanmsampoBaHHbiM Aeno3ntapuem
npv onpeAaeneHnn CTOMMOCTM YMUCTbIX aKTUBOB.

Mpasuna onpegeneHus CHA MoryT Takke onpegensTe NOPSAOK OCYLLECTBNEHNS MHBIX NPoLieayp B LieNnsx pacyeTta
CYA MNP n pacyeTHOWN CTOMMOCTU MHBECTULMOHHOTO nas MNMN® B crniyyasx, npeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOPMa-
TUBHbIMK akTamu baxka Poccum.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT ObiTb BHECEHBI B CNy4asX, yCTaHOB-
NEeHHbIX HOPMATMBHBIMM MPaBOBbIMK akTamu. B cnyvyae Heo6xoaMMOCTN BHECEHUS M3MEHEHWA 1 aononHeHwun B lNpasuna
onpepeneHuss CHA Kk HUM NpunaraeTcs NOsICHEHNE NPUYNH BHECEHUSI TAaKUX U3MEHEHUI 1 OOMOMNHEHWI M yKasbiBaeTcs Aara
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpegenenns CHA.

NEPUOAUYHOCTb ONPEOENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEQHEFOQOBOW CYA NU®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTneoB MNU® (ganee — akTuBbl), 1 BENNYUHOW BCEX
06513aTenbCTB, Noanexallnx UCMOSMHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (oanee — 0653aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA TN onpepensieTcs no coctosHUto Ha 23:59:59 naTtel, 3a KoTopyto paccuntbiBaeTcss CUA, ¢ y4eToM AaHHbIX,
pacKpbITbIX Ha yKa3aHHYo AaTy B JOCTYMNHbIX AN yNpaBnsaloLwen KOMINaHum UCTOYHNKAX, BHE 3aBUCUMOCTU OT YaCOBOrO nosica.

CUYA onpepgensieTcs He no3gHee paboyero AHs, CneayroLLero 3a HEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBNSIETCS
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (OKoH4YaHus) oopmmpoBarmns MU - kaxabii paboynn aeHs;

. B Cllydae NpUOCTaHOBMEHMS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHbBIX MaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, norawleHus u obmeHa;

. B cryyae npekpawenusi NMN® - Ha gaTy BO3HUKHOBEHUS OCHOBAHMS €r0 MPEeKpaLLeHns U Ha nocnegHunii pabounii AeHb
Ka)X4oro KaneHaapHoro Mecsia o KanenaapHoro Mecsila, npeaLlwecTByOLWEro MecsiLly, B KOTOPOM NaeBoOW NHBECTULIMOHHbI
doHA ncknoyeH 13 peectpa MNP,

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabouunii AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLWMIA TakOMy AHI0) ¢ Havana roga (C AaTbl 3aBepLUeHus (OKOHYaHUs!) (hOPMUPOBaHNS
naeBoro MHBECTULIMOHHOIO hoHAa) Ao aathkl pacdeTa CITCYHA k uncny pabounx aHew 3a 3TOT nepuog.



B uensix onpegenenns CICHA naTon, 3a kotopyto onpegensietcs CHA MNP, noHumatoTcs Bce AaThl onpeaeneHns
CYA MAN®, ykasaHHble B HacToswux Mpaeunax onpegenexHus CHYA.

CYA MN®, B Tom uncne CIFCHA MU, a Takke pacyeTHas CTOMMOCTb MHBECTULUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCne 3ansaTon, C NpUMeHeHneM NpaBuil MaTteMaTU4eCcKoro OKpyrieHnst B Bantote onpegeneHus
CUYA B cooteTcTBUM C Npasunamu OY MU, peicteytowmmmn Ha gaty onpegenenus CHA. B cniyyae ecnu B MNpasunax Y
MN® He ykasaHa BantoTa, B koTopon onpeaenstotca CHA, B Tom umucne CICHA, unu pacyetHas CTOUMOCTb MHBECTULIMOHHOTO
nas MNMN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsx.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATESNIbCTB)

AKTUB — 3TO pecypc, kKoHTponupyembli MNP B pedynbTate NpoLUnbIX COObLITUA, OT KOTOPOro OXMAAETCA NPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

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

0O653aTenbCTBO — 3TO CcylecTByoLWaa 0653aHHOCTb, BO3HMKAIOWAA U3 NPOLUNbIX coBbITUIA, B pe3ynbTaTe ucnon-
HEHWs KOTOPOW oxmaaeTca BblObITUe M3 PoHAa pecypcoB, 3akntoyatLLmx B cebe 3KoHOMUYeCcKue BbIroabl.

KpuTtepuu npusHaHus (NpekpalleHns Npu3HaHmsa) akTuBoB U 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METO[ObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CToMMOCTb aKTMBOB M BennyMHa 0653aTenbCTB onpeaensoTca No cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpefensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €CNX TakoW OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYEMbIX OpraHn3aLuuii OLLEHLLMKOB HE NPUMEHSINUCH B TEYEHNE ABYX NeT
B Konm4yecTse AByX 1 6onee pas Mepbl ANCUMNNNHAPHOTO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®efepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaMW caMoperynmpyemblix opraHusauum
OLIEHLLIMKOB, 1 CTaX OCYLLEeCTBMNEHNS OLEHOYHOM AeSATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a Tak XXe NMEIOLLNM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAanNpaBEeHNIO OLLEHOYHOW AEATENBHOCTH.
B cny4ae onpeneneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKN CTOMMOCTM AOJKHA ObiTh
He paHee LecTn MecaLeB A0 AaThbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CHA. Npu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMK JOCTYMNHOrO Ha MOMEHT onpeaeneHnsa CHA oTyeTa oueHLLMKa C AaToi OLeHKM Hanbonee 6nuskon k aarte
onpefeneH1s CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHeM TpeboBaHNA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbLIM B COOTBETCTBUM C HactosAwmmu MNpasunamu onpegeneHns CYA OTCYTCTBYIOT MHblEe
CnocoObl OLIEHKY;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX
MEeTOOB OnpeaerneHnsi cnpaBenimBoi CTOMMOCTH.

MOLOEJIN OLUEHKX CTOUMOCTU LIEHHbIX BYMAI

[nsa oueHkn cnpaBeanMBON CTOMMOCTU LEHHbIX Bymar MCNonb3yrTCA UCXOAHbIE AaHHbIe YPOBHA 1, 2 1 3. Mpu 3TOM
HamMbonNbLUMIN NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHSA 1) N HAUMEHbBLUWUIA NPUOPUTET - HEHabNoAaeMbIM UCXOAHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

Bbi6op ymecTHbIX METOAOB U MOZernel onpeaeneHns cnpaBeanveoi CTOMMOCTY LieHHbIX Bymar 1 ICTOYHUKOB UCXOAHBIX AaH-
HbIX, HEOOXOAMMBIX ONA onpedeneHns cnpaBeanvMBo CTOUMOCTM, 3aBUCUT OT AEVCTBYIOLUMX OFPaHNYEHUA Ha pacnopspkeHne
LeHHbIMW OyMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMAa UNn OJHOTO M TOTO e Bbinycka
HaanexuT onpedensTb C UCNONb30BaHWEM OTNNYaOWMNXCSA (pPa3HbiX) METOA0B onpeaeneHnst CTOMMOCTU U CTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENBLCTBAX, C Y4ETOM KpUTEPUEB, OTPaXaloLmMx CrnocobHOCTL pacnops-
XaTbCs LeHHbIMKN Bymaramu. K Takum Kputepmsm MoryT OTHOCMTBCS, B TOM YMCIe MECTO XpaHeHus LieHHon Bymaru; 4encTBy-
I0LLME OrpaHNYNTENbBHbBIE MEPbI, BBEAEHHbIE B OTHOLLIEHMM BnagenbLa LeHHbIX Oymar (MHOro nvua, ocyLecTBASIWero npasa
no ueHHbIM Bymaram) nmbo nHoro nuua (opraHvM3aumm), B KOTOPOM (KOTOPOW) Y4MTbIBaKOTCS NpaBa Bnagenbua LeHHbIX bymar,



cocTaBnsaLwmx umywectso MNMN®; gocTynHocTe BUpx 1M (MNK) TOProBbiX NOLWAA0K AN GPoKepoB, C KOTOPbIMY 3aKIHOYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPbLI (COrnalleHuns).

AKTUBHbIM PbIHKOM /151 LieHHON Bymaru, JonyLweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npuaHa-
eTcs AOoCTynHas n Habnogaemasn bupxesas nnoliaaka B crly4ae 0g4HOBPEMEHHOro COBMIOAEHNS HMXKENepeUnCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylleHa K Topram Ha pOCCUMCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TUX Bupxkax ynpasnsoLas KOMNaHUsa MMeeT BO3MOXHOCTb pacnopsxaTbcs LieHHoW Bymaron, B TOM
yucrne c yyactunem 6pokepa;

e Hanuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMN HEHYNEBOTO 00b-
ema ToproB Ha gaTy onpegenenuns CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX U Habnogaembix GUpxeBbIX
nrowagkax 6uin HeToproebl AeHb Ha Aaty onpegeneHns CHA — aHanu3vpyloTcs AaHHble NOCeAHero Top-
rOBOro AHSA Ha AaHHbIX Nrowaakax, NpeALecTBYIOLEro HETOProBOMY);

e KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTtb) TOProBbiX AHEN B pexume OCHOBHbIX ToproB — 10 (decats) n
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PYGNEBbI 3KBMBANEHT Mo Kypcy baHka Poccun Ha gaty onpegeneHvs akTMBHOrO
pblHKa (aaty onpegeneHns CYA), ecnn obbem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegenenns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMOMb3YIOTCA AaHHbIE 3TOW BUPXKK No NocneaHemy Grnvxanemy TOproBomy AHHO.

KpuTepui o konnyecTse caenok NpUMEHSAETCA B Criydae, ecnv Ha BCex AOCTYMNHbIX HAabnoaaeMblix pbiHKax, Ha KOTOpbIX TOp-
ryeTcs ueHHas Gymara, B AOCTYMHbIX MCTOYHMKAX MHCpOpMaLMKn eCTb AaHHbIE O KONUYECTBE cAenok. B oTcyTcTBumM kputepus
0 KONMMYecTBe CAemnokK XoTa Obl HA O4HOM AOCTYNMHOM Habn4aeMOM pbiHKE AN onpeaeneHns akTMBHOMO pbiHKa NPUMEHSETCA
TONBbKO KpUTEPUI COBOKYNHOro obbemMa caenok 3a nocnegHvie 10 ToproBbix AHEN, KOTOPLIA AOIMKEH npeBbiwate 3 000 000
pybnen (nnu cooTBeTCTBYIOLWMIA pYyOneBbIi 3kBUBaNeHT No Kypcy baHka Poccun Ha gaty onpeaeneHns akTMBHOTO pbiHKa (4aTty
onpepenexus CYA), ecnn o6bem caenok onpeaerneH B MHOCTPaHHOW BarntoTe).

B cnyuae, ecnu LeHHasa Gymara Topryetcsi Ha poCCUIACKOM Brpxe B OCHOBHOM pEXUME TOProB C pacyeTamu B pybnsx v B
MHOCTPaHHOW BanioTe 1 Taknue pexxumbl TOProB JOCTYMHbI A COBEPLUEHUS CAENOK 3a c4eT umyLlectsa MND, To coBOKyMHbIN
ob6beM caoenok 1 KonM4yecTBO caernok onpeaenseTcs no obwemy obbemy TOpros ¢ pacyetTamu B pybrsx n B MHOCTPaHHOW
BantorTe.

OnpepeneHune akTBHOIO pbiHKa OCYLLIECTBIISIETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb UCMNOMb30BaHWSA AaHHbIX MOCNeaHero Top-
roBOro AHs1 Ha TOProBbIX NoLaaKax He NPUMEHSETCS B Cryvae, Korga HeToproBbiv AeHb (M OTCYTCTBME TOProB Ha hOHAO0-
BOM pbIHKE) CBSA3aH C NPMOCTAaHOBKOM TOProB Nno peLueHunto baHka Poccum, npuocTaHoBKOWM TOProB B cryYae AOCTUXEHUS] yCTa-
HOBIEHHbIX GUPXXEW NMOPOroBbIX 3HAYEHWUI UMW MHBIMU COBBLITUAMK (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO YNpaBnsioLLen
KOMMaHun), CnoCOOHBIMY CYLLECTBEHHO MOBMWATH HA U3MEHEHUE CnpaBeniMBOA CTOMMOCTU B TaKOW HETOProBbIA AEHb MO
CpaBHEHMWIO C NOCMNEeAHNM TOProBbIM AHEM. B cnyyae, ecnu BO3HMKLIME 0BCTOATENBCTBA NPUBOAST K 3aTPYAHEHUIO (HEBO3-
MOXXHOCTW) OnpefeneHns crpaBeafiMBoi CTOMMOCTM akTMBOB, yNpaBnsollas KoMnaHus o6si3aHa NpuocTaHoBUTL Bblgadvy,
noraweHve 1 0bMeH MHBECTULMOHHBIX NaeB MAaeBOro MHBECTULMOHHOMO hoHAA MO NPUYUHAM, HE 3aBUCALLMM OT YNpaBnsio-
Lier KoMMaHuW, 6e30THOCUTENBHO THMa NaeBoro MHBECTULMOHHOTO hOHAA U HE3ABUCUMMO OT (hakTUYeCKOro NpoBeAEHUS NPo-
Leayp no Bbigaye, NoralleHnio 1 06MeHy MHBECTULIMOHHbBIX MAEB B MOMEHT BO3HWKHOBEHWUSI 06513aHHOCTM NO NpUOCTaHOBIe-

HUIO.

,D,J'Iﬂ OLIeHKMU CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM NpU3HaeTCcA:

OCHOBHOM PbLIHOK ANA LEeHHbIX 6ymar MopsAaok NpU3HaHWUA pbiHKA OCHOBHbLIM
B LiensAx HacTosAwwmx MpaBun onpege-
neHua CHA




[ns pocCUNCKUX LiIeHHbIX 6ymar

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

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

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

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KoNMYecTBy 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.

[ns ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne ansa oonurauumn
BHELHMX OONMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbIX
LeHHbIX 6yMar WHOCTPaHHbIX rocy-
papctB, eBpoobGnurauMm WHOCTPaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar mexayHapoaHbIX
KOMMaHWW, AoNyLleHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
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 AHEN, BKIHOYAsA AaTy OLEHKK, NO CO-
CTOSIHMIO Ha KOTOPYIO onpeaensieTcs 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 onpegenexusa CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 0ONUrauum BHEWHNX 06-
NUrauMoHHbIX 3aiMmom Poccuinckon
depepauumn, 4ONTOBbIX LIEHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTs, eBpoo6nu-
rauymMi MHOCTPaHHbIX SMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLWeHHbIX K TopraMm Ha 6upxe-
BbIX NrouwaaKkax, 4OCTyNHbIX YnpaB-
nAawen KoMnaHum

BHebupxeBON pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn OoUueHKN CTOMMOCTU L€HHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoTopbiM onpeaeneH aHarnornyHbIN aKTuB.

Mopaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeAensieTcs akTUBHbIN GUpXKeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNIOYEeHNEM LeHHbIX by-
Mar mexayHapoaHbIxX
KOMMaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTORB, 32 UCKITHOYEHNEM OBnUraunm pocCUMCKUX
3MUTEHTOB.

[na onpegenexHns cnpaBeAnvBON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (13
yncna akTUBHBIX POCCUMICKMX BrpXK), BoIOpaHHbIe B criegytowem nopsgke (yobiBaHus npuo-
e  LieHa 3aKpbITs HA MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKON BUpu Ha aaTy

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

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




e  Cpe[HeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
G6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWs1 TOPrOBOM CECCUMM POCCUCKON BMpXxXK Ha
naty onpegenennss CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, npuaHaeTcs KOPPEKTHOW, eCrvi OHa
HaxoAuTCa B MHTepBane Mexay MUHUMAanbHOM N MaKCUMasIbHOW LieHaMW COENOK Ha 3Ty xe
[aty aTou xe bupxu;

Onsa o6nuraunim pOCCUNCKUX 3IMUTEHTOB.

[ns onpepeneHus cnpaBeanMBoO CTOMMOCTY UCMOMb3YTCA crieaylowme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTUBHbIX pOCCUCKUX BMpX), BoibpaHHbIe B cneaytollemM nopsake (yobisa-
HUSA npuopuTteTa):

e  CcpedHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpegeneHns CYA;

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

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxxe B pexumax TOproB C pacyetamu B
pyobnsx n MHOCTPaHHOWM BanoTe, U Takas Gupka Npu3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ansa Bbibopa cnpaBeanuBON LIEHbI UCMONb3YTCA NPUOPUTETHO LIEHBI TOTO peXuma TOpPros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pbIHKa, YCTAHOBMEHHbLIM B HAcTosilLeM [MpunoxeHnn Ans poccuickux dmpxeBbix Mro-
LLaaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexMmy TOProB B OMpeferneHHon BanioTe
He MoxeT ObITb MCMOMNb30BaHa Ha AaTy OLEHKM, TO UCMOSMb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOProB B Apyrov BantoTe ¢ 06beMOM TOProB NO KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPsAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb 4OMTOBOW LIEeHHON Oymaru onpegensaeTcs ¢ y4eTOM HaKOMNMEHHOro
KYyMOHHOro foxoAa Ha gaTy onpefenexHusa CHA.

Ecnu Ha gaTy onpegenenns CHA OTCyTCTBYIOT LileHbl OCHOBHOIO pblHKA, ANst ornpeaenexHus
crpaBeanvBOM CTOMMOCTM LIEHHOM Bymarv MpUMEHSATCS MOAENM OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITHOYEHNEM Cy4asi, KOrga OTCYTCTBME PbIHOYHbIX LLleH 00yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM criyyae Ha gaty onpegenexus CHA gonyctnmo
MCMNOMb30BaTh LEHbI NOCNEQHEr0 TOProBOro AHS OCHOBHOW GUpXu.

LieHHble Gymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

nav UHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

OONroBble LeHHbIe
6ymaru MHoCTpaH-
HbIX rocyAapcTB;
eBpooGnuraumm uHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Oymaru
MeXAYHapOAHbIX
¢dnHaHcoBbIX opra-
HU3auun

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHUi

Ycnosus u nopsigok onpegeneHns cnpaBeannBon LeHbl 1 YpoOBHSA C y4eTOM KpUTepUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
NoXeHun 5.

OcobeHHocTM BbIOGOpa LieHbl, ecnu LieHHasa Gymara TopryeTcs Ha pOCCUMINCKoN Brpke B pexu-
Max TOProB C pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnun ueHHasa Bymara Topryetcs Ha poCCUIACKOM Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takaa bupxa NnpyM3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBON LieHbl MCMONb3YIOTCA MPUOPUTETHO LIeHbl TOrO peXxvma TOpros,
Mo KOTOPOMY Ha AaTy OLleHKu onpeaeneH HanbonbLuni 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHBIM B HacTosiLeM [punoxeHnn Ons MHOCTPaHHbIX AMUTEHTOB. B
criyyae, eCnv H1 oAHa 13 LieH No BbIGpaHHOMY peXMmy TOproB B onpegerneHHon BanoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XMy TOProB B PYroin BamntoTe ¢ 00 bEMOM TOProB Mo KpUTEPUAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LLIEHHOW Oymaru onpegensieTcs C y4eTOM HaKoMSEHHOro
KYMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

Ecnun Ha narty onpeaeneHua crnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LU€Hbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBoi CTOMMOCTU LEHHOM 6ymarm NPUMEHAKTCA Moaesln OLEHKN




O6nuraunm BHeLWHNX
006nurauMoHHbIX 3aMMoOB
Poccuickon depepauun
(rOBO3 P®)

CTOMMOCTU LieHHbIX Gymar 2-ro ypoBHs1, 33 UCKITOYEHNEM Cryyast, Koraa oTCyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBnNeHo HETOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUpPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MK
ANA KOTOPbIX UMEOTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHA (2-11 YpOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccui-
CKOro 3MMTEHTa 3a Uc-
KNOYeHNeM LeHHbIX by-
Mar MexpayHapoaHbIX
KOMMaHumn

CnpaBegnuBas CTOMMOCTb aKLMI, 0OpaLLaloLLnXCa Ha POCCUMACKUX U (UINN) MHOCTPaHHbIX
doHOO0BbLIX OMpXkax, onpeaensieTcs B COOTBETCTBUM C MOAENbI OLIEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE UcTopryeckon ueHbl (Mogens CAPM).

[aHHasa kOppeKTUPOBKA MPUMEHSAETCA B Criydae OTCYTCTBUSI HAOMo4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx AHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnsi 06 UCKIIOYEHNN LieHHbIX Bymar 13
cnu1cka LeHHbIX Bymar, 4oMyLLEHHbIX K Topram, 1 (Unu) B criydae NPUHATUSA peLLEHNs O npe-
KpaLLleHUM TOProB, a TakKe ecnv Topru npekpaLleHbl B COOTBETCTBUM C NpaBuniamMm npose-
[EHUs NIUCTUHIa opraHmMaaTopa TOproBnun 6e3 NPUHATUS peLleHust O NpekpaLleHUn Topros,
moaens CAPM B Lensx onpeaeneHus cnpaseasivBoi CTOMMOCTU OLEHNBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPEKPaLLEeHNs TOProB.

[ns uenew oueHKkn cnpaBeanvMeon CTOMMOCTW UCNONb3YeTCs CPpaBHEHNE AMHAMUKW A0X0[-
HOCTU 3a onpeaereHHbIN NPOMEXYTOK BPEMEHW aHanM3nMpyemMoro (UHaHCOBOIO WMHCTPY-
MEHTa C AVHAMWKOW PbIHOYHBLIX WMHAMKATOpoB. B kavecTBe pbIHOYHOrO wHAMKaTOpa
(6eHumapka) aKuMin pOCCUMICKMX SMUTEHTOB Wcnonb3yetcs uHaekc MockoBckon Bupxu
(IMOEX).

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, =Py x (1+ E(R)),
roe:
P, — cnpaBepnmBasi CTOMMOCTb OOHOW LeHHON Oymaru Ha aaty onpeaeneHns cnpaBeasinuBon
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHON bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOWN Bymaru;

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

Rf — Risk-free Rate — 6e3pyvickoBas cTaBka [OXOAHOCTU, MPMBEAEHHAS K KOMMYECTBY KarneH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
R¢ - 6e3puckoBas cTaBKa [JOXOOHOCTM Ha [aTy onpefeneHns cnpaseanneoil CTOMMOCTY,
(T; — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpaseanueoil CTOMMOCTU;
T, — NpeaplayLlas aaTta onpeaeneHms cnpaseanuBoi CTOUMOCTH.

[Onsa akuuMm pOCCUMCKMX IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6espuckosas
CTaBKa JOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBUN CO 3HAYEHMEM KpuBoW Gecky-
NOHHOM foxoaHocTu (cTtaBka KB[) rocyaapCTBEHHbIX LEHHbIX GyMar Ha nHTepBane B O4uH
rogd. B pacuete ncnonbaytorcs:




e MeToaMKa pacyéTta KpMBOW BGECKYMOHHOW OOXOAHOCTM roCyAapCTBEHHbIX obnura-
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 MPOMEXYTOUHbIX OKPYINEHU C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMU 3HaA4YeHUA Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEeHb NPUHMMAeTCA paBHbIM NnocregHemMy U3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

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

Pm, — 3Ha4yeHne pbIHOYHOIO MHAUKaTOPa Ha NpeablAyLlylo AaTy onpedeneH1s cnpasennu-
BOW CTOMMOCTMU.

B — BeTta K03hPMLUMNEHT, pacCUNTaHHBIN MO N3MEHEHUAM LieH (3Ha4YE€HUIN) PbIHOYHOIO UHAN-
KaTopa 1 M3aMeHeHWAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHTa f ncnonbayoTcs
3HayeHus, onpeaerneHHble 3a nocnegHue 45 Toproebix AHEN, NPEALIECTBYOLWMX AaTe onpe-
OeneHns cnpaBen IBoN CTOMMOCTY;

BeTa KoadhdpULMEHT paccumTbiBaeTCA Ha narty, npealwecTteyOLylOo aaTe onpeneneHna cnpa-
BeANIMBOM cToMMocTu. [pun aTom gaTta pacyeTta beta KoadhduumneHTa omKHa ABASTLCA TOp-
roBblM JHEM.

_ Covariance (Ry, Ryp)

Variance (Ry,)

Pai Pmi
Y m

a -

Paj_4 Pm;_4

roe:

R, - BoxooHOCTbL aKTuBa,

Pa; — ueHa 3akpbITUA aKkTuBa Ha Aary i;

Pa;_; — npegbiaywias LeHa 3akpbITUA aKkTuBa,

Ry, - AOXOAHOCTL PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAuKaTopa Ha Jaty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIro MHANKATOopa,;

i =1..N, ToproBble AHU1, NpeaLecTBYyOLME AaTe OnpeaerneHnsi CnpaBeasIMBON CTOMMOCTU.

Mpw ncnonb3oeaHum mogenn CAPM B Lensax pacyeTa beta koaddumumeHTa ons akumm poc-
CUNCKNX AMUTEHTOB NPUMEHSOTCA 3Ha4YeHus LieHbl 3akpbiTna Ha MockoBckon bupxe.

ﬂOI'Iy‘-IEHHOG 3HayeHune beta koadhdpuumneHTa OKpyrnaeTcd no npasunamMm mateMmaTuy4eckoro
OKpyrneHua 0o NATN OeCATUYHbIX 3HaKOB.

[ns pacyeTta 4OXOOHOCTW akTMBa M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), NCronb3yTes
3HaYeHUs LEeHbl 3aKpbITUA WM PbIHOYHOTO MHAMKaTopa 3a nocnegHue 45 TOproBbIX AHEW,
npegLlwecTByloLmne gaTe onpeaeneHns cnpaseannBo CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBaA Ha AaTy onpeneneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B MOOENIN HE Y4u-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHBI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toprosbix
OHel, Ha aaTty pacyeTa koadduumneHta beta, uHopmauust 0 3Ha4eHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3pncKoBOI CTaBKM 3a 3TOT TOProBbI AeHb B MOAENN HE Y4UThbIBa-
eTcs.




Mpu HaNMYMKM LieHbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHUS PEIHOYHOTO MHAUKaTopa (beHuMapka)
B Kakon-rnmbo TOproBbivi AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eHYmMapka) 3a 9TOT TOProBbIV AeHb NPUHU-
MaeTCs paBHbIM NocrnegHeMy M3BECTHOMY.

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

C paTbl BO3HVKHOBEHUSI OCHOBaHWI ANsa NnpuMeHeHus moaenn CAPM go aaTbl npekpaLyeHns
OCHOBaHW AnA npumeHeHnns mogenn CAPM ucnonb3yeTcs MHgopMaumsa TOMbKo TOR
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWS OCHOBAHWI ANA NPUMEHEHNS Mogenm
CAPM. K Takow nHopmaLum OTHOCATCS criedytoLimne 3HavyeHms:

. LeHa 3aKpbITUA,
. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

[nsa obnuraumn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM oGnUuraLmMin BHELWWHNUX 06-
nurayMoHHbIX 3auMoB Poccunckon ®epepauun):

OnpegensieTca ¢ MCMONb30BaHWEM YKa3aHHOTO HWKe MpuopuTeTa LieH C y4eTOM Hanmuns
[OCTyna K yKasaHHbIM LieHaM, a Takke peneBaHTHOCTU UCXOAHbIX AaHHbIX 1 METOAMK pac-
yeTa, NPUMEHAEMbIX NPY pacyeTe yKa3aHHbIX LeH NOCTaBLUMKaMy C Y4eTOM OrpaHnyeHuin
Ha pacnopsbkeHue LeHHbiMn Bymaramn. CnpaBegnveas CTOMMOCTb AOMrOBOWN LieHHOW By-
maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxoda Ha gaTy onpegeneHus
CYHA.

- LeHa, paccuntaHHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 1 no3g-
Hee, onpegeneHHaa no Metogy 1 unu  wmetogy 2 (no  yObiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpepgHsaga uHavkaTMBHaA UeHa, onpefeneHHasa no metoauke «Cbonds Estimation On-
shore, packpblBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

- LeHa, onpeneneHHas no MoAenu oLEeHKM ANs LeHHbIX 6yMar, HOMUHMPOBAaHHbIX B py6-
nsx, B cooTBeTCTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Criyyae oTHeceHusa obnurauum k pentuHroson rpynne |, 11 nnm 11l)

Mpn oTcyTCcTBUM HEOOXOAMMBIX AAHHBLIX AN pacyeTa CTOMMOCTW, cnpaBeAnvBas OLEeHKa
onpefenseTcs Ha 3-M YpOBHE OLEHKN.

CnpaBeanMBasi CTOMMOCTb AOMTOBO LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKkormseH-
HOro KyMOHHOro Aoxoda Ha aaTy onpeaeneHus CUA.

B cnyyae oTcyTCTBMA yKa3aHHbIX LEH B COOTBETCTBYIOLLMX MHPOPMALIMOHHBLIX cUcTeMax B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOraMm TOProB Ha KOTOPbLIX ONPEeAensioTCa pacyeTHble
LeHbl, Ans uenen onpeneneHns cnpaseanvBon CTOMMOCTU akTMBOB UCMOMb3yeTcs LieHa,
paccyMTaHHas rno utToram nocriefHero Toprosoro AHsA. Takon noaxoa Cnonb3yeTcs B OTCYT-
CTBUE COObITUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMNUATL Ha 3HAaYeHWe pacyeTHOW LieHbl B
HETOProBbIN AeHb.

CnpaBefnveasi CTOMMOCTb MHBECTULMOHHbBIX NaeB POCCUMCKMX MaeBblX MHBECTULMOHHBIX
(POHAOB, a TakKe UNOTEYHbIX CEPTUCMKATOB y4acTus onpeaensieTcs Ncxoas U3 pacyeTHow
CTOMMOCTU MHBECTULMOHHOIO nas (MNOTeYHOro ceptudmkaTa y4acTusi), paccYMTaHHOro B



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

COOTBETCTBMM C HOPMAaTUBHLIMU NPABOBLIMW akTaMu Ha aaty onpegeneHns CYA u packpbl-
TOro (MPefoCTaBNEHHOrO BrafenblaM UHBECTULMOHHbLIX MaeB) yNpaBnstoLLen KoMNaHuewn
MA® (MNOTEYHOro NOKPLITUS).

B cly4ae OTCYTCTBUA PaCKPbITbIX yl'lpaBJ'IﬂIOLLI,eVI KOMMNaHWen AaHHbIX O pacYeTHOM
CTOMMOCTU NHBECTULIMOHHOIO nas (CepTVI(*)VIKaTa y‘-IaCTVIﬂ), NnpuMeHAeTCA OLEeHKa
Ha OCHOBaHMM UCXOOHbIX AaHHbIX 3-r0 YPOBHA.

B cnyyae npnobpeTeHnsa MHBECTULIMOHHBIX NaeB npu oopMm1poBaHNM NaeBoro MHBECTULIN-
OHHOro doHAa € AaThl BblAAYY MHBECTUMLMOHHbLIX Naes A0 AaTbl 3aBepLUeHns (OKOHYaHWs)
dopmMumpoBaHus, cnpaseanMeas CTOMMOCTb UHBECTULMOHHOIO nas onpefenseTcsa ucxond
N3 CyMMbl JEHEXHbIX CPeAcTB (CTOMMOCTM MMYLLLECTBA), HA KOTOPYIO BblAAETCH OAMH UHBe-
CTULMOHHbIV Nar nNpu (hopMmMpoBaHumn.

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

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

e [ONroBble LieHHble
6ymarm nHocTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LEeHHble Gymarn mex-
AYHapoaHbIX hbuHaH-
COBbIX OpraHM3auumn

LieHHble 6ymaru mexpy-
HapoAHbIX KOMMNaHUM

O6Gnurauum BHeWHUxX oo6-
NIMrauMoHHbIX 3aiMOB
Poccuiickon ®epepauunn
(roBO3 P®)

Ycnosus v nopsAok onpedeneHns cnpaseaiMBon LeHbl 2 YPOBHSA C y4eTOM KpUTepueB, xXa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopskeHus LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noeHum 5.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymarn onpegensieTcsl ¢ y4eToM HaKonmneH-
HOro KynmoHHOro goxoda Ha aaty onpegeneHus CHA.

e lcnonb3yemas Ans oueHKM naes (aKuuin) MHOCTPaHHbLIX UHBECTULMOHHBLIX POHO0B MO-

aenb CAPM aHanornyHa mogenu anst POCCUMCKMX akUmMm, C y4eTOM HEKOTOPbIX 0COBEH-
HOCTeNn npumeHeHus: B kavecTBe pbIHOYHOrO MHAMKaTopa (beHdumapka) naes (akumn)
WHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha WMHOCTpaHHbIX OUpXax, UCMONb3yeTca MHAOEKC
Oupxun, Ha KOTOPOW onpeaerneHa cnpaBeanvBas LeHa YpoBHs 1 nepapxum cnpaBenu-
BOW CTOMMOCTM J@HHOW LieHHOW Bymaru Ha aaTy, NpeaLwecTByoLLyo AaTe BO3HUKHOBE-
HWS1 OCHOBaHUIN ANns npumeHeHusa mogenu CAPM.

e [1nS aKumn MHOCTPaHHbLIX SMUTEHTOB B KayecTBe 6e3prCKOBOV CTaBKu JOXOAHOCTMN Npu-
MEHSI0TCSA CTaBKK, yKadaHHble B [MpunoxeHuu 4. MNpn aToM Ans naes (akumin) MHOCTpaH-
HbIX poHAOB, B KayecTBe GE3PMCKOBON CTaBKM AOXOLHOCTU MPUMEHSIeTCH cTaBka no
rocyaapcTBeHHbIM Gymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe NCXO4HOW KOTUPOBKM
1 ypoBHS oueHuBaemon akumm (nas). Ecnu B MpunoxeHun 4 He ykasaHa CTaBka B He-
o6xoaMMon Ans pacyeTa BanTe, TO Takasd CTaBka onpeaenseTcs ¢ y4eToM yCrnoBui
HacToswero ab3ala Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXAEHNS YNpaBnsAoLLEen koMna-
HUW.

LieHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUKN

[na onpeaeneHns cnpaBeAnuBoON CTOMMOCTU 0BfMraumin pPOCCUMIRCKNX AIMUTEHTOB, Nprobpe-
TEHHbIX NpY pasMeLleHun (B TOM Yncne 3ameLlarolmx obnuraumii, onnata KOTopbIX MNpuU nX
pasmeLLeHMn OocyLlecTBnsaeTcs espoobnuraumsMm (B TOM YWcre B Criydae nepepayu
(ycTynku) BCeX MMyLLECTBEHHbIX U UHBIX NPaB No eBpoobnuraunsmMm pOCCMNCKUM topyuanye-
CKUM n1Lam)), B OTHOLLEHUU KOTOPbIX Oblna 3akmnoyeHa caenka no npuobpeTeHunto LeHHbIX
Gymar ¢ aMUTEHTOM MMM NPOdECCUOHANBbHBIM YH4aCTHUKOM PbIHKa LieHHbIX Dymar, okasbliBa-
IOLLIMM SMUTEHTY YCIyrn Mo pasmeLLeHnto LeHHbIX Gymar OT CBOEro MMEeHU, HO 3a CYET 1 No
NopyYeHuto amunTeHTa, Nnbo ¢ nMbbiM APYrMM TpeTbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3mMelLieHMs No AaTy OKOHYaHWs pasmMelleHus (danee — UeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ Aatbl NPMobpeTeHNs 1 OO AaTbl OKOHYAHUS pPasMeLLeHUs MCNoMnb3y-
eTCA ueHa pasMelleHns (ans JONroBbiX LEHHbIX Bymar — ueHa pas3MeLleHus C y4eToMm
HaKOMEHHOro KyrnmOHHOrO A40X0A4a, €CNv HAYNCIEHNe KyNoHHOro AoxoAa 3a nepuos pasve-
LLieHNS NpeayCMOTPEHO YCIOBUSIMU Pa3MeLLEHNS UM MHBIM JOKYMEHTOM).

[ns onpegeneHnsa cnpaBeanIMBOW CTOMMOCTU LEeHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LLeHnW, C AaTbl, Criefylolen 3a AaToW OKOHYaHWNsi pa3MeLLEeHns, U OO0 NOSIBMeHus UueH 1-ro
YPOBHS UINU LIEH, ONpeaeneHHbIX C y4eTOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKMHYEHNEM LIEHBI,
onpenensemMow no MOAENU OLEeHKM ANs LeHHbIX Oymar, HOMUHMPOBaHHbIX B pybrsix, B COOT-
BeTCTBUM C MNpunoxeHuem 3), NpUMEHsIEMbIX ANst OLEHKN 0BnuraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmumu MNpasunamm CHA, Ho He Gonee 10 paboyunx gHen ¢ gaTbl




OKOHYaHUA pasMeLLEeHs, UCTOSb3YeTCs LieHa pasMeLLeHNsl, CKOPPEKTpOoBaHHasA Npomnop-
LIMOHamNbHO M3MEHEHUIO 3HaYEHUs1 GE3PUCKOBOI CTaBKM [LOXOAHOCTU CTPaHbl puUcka Ha CpPoK,
COOTBETCTBYIOLLMIA CPOKY [0 AaTbl MoralleHusi (ohepThbl) LieHHon Gymaru.

B kayecTBe 6e3pnCKOBON CTaBKN JOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIx Bymar, HOMMHMPOBaHHbIX B POCCUMICKUX pybnsx — cTaska
KpvBOM 6eckynoHHomn aoxogHoctu MockoBckon 6upxu[1]

2) Ons ueHHbIX Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMepuKaHCKUM rocyAapCTBEHHbIM obnuraumsam[2]

3) Ansa ueHHbIX 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
penTtrHrom AAA EBpo3oHbI[3]

[na pacyeTta BbIGMpaeTcs COOTBETCTBYOLLAA pPacKpbiTas CTaBka Ha CPOK, MakCMMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuvBaloLLen noralieHne, B criy4ae, ecrnv oHa npegycMoTpeHa yCroBuMsaMY BbiMycka).

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LieHbl pa3MeLLEHUss Ha U3MEHEHME 3HaYeHWs
6e3pUCKOBON CTaBKM JOXOAHOCTUN CTPaHbl pUcka onpeaensietTcs cneayowmm obpasom:

(1+ Ry * (T — t5)/365)

PVe = Price e+ (T = 0)/365)

PV, — cnpaBeanueas LeHa LeHHOM Gymarn Ha gaTy OueHKM
Price — LieHa pa3meLleHus LieHHow Bymarum

Rf;o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHUSA pasMelleHns ueHHon Bymarn Ha cpok Ao
norawleHuns (odepTbl)

Rf, — 6e3pmckoBas CcTaBka Ha 4aTy OLLEHKM Ha CPOK Ao norawueHus (oepTsbl)
T — pata noraweHnus (odepTbl)

t — AaTa oueHKn

to — AaTa OKOHYaHUA pa3meLLeHns LieHHoW Bymaru.

MonyyeHHas cnpaBefnuBas LieHa AONToBON LieHHOoW Bymaru ¢ y4eToM KoppekTupoBku (PV;)
OKPYrMsieTcs 40 ABYX 3HAKOB Mocre 3ansiTou.

CnpaBeanveasl CTOMMOCTb JOMTOBOW LIEHHOW GymMaru onpefensieTcsi C y4eTOM HaKomnmeH-
HOrO KYMOHHOTO ioxoJa Ha fJaty onpefeneHus CHA.

C Hanbornee paHHen 13 garT:

- JaTa nosiBNeHus LeH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a UCKMYEHEM LeHbl, onpeaensaemMorn No MoAeNn OLUEHKM AN LEHHbIX Gymar, Ho-
MUWHMPOBaHHbIX B pybnisix, B cooTBeTCTBMU C [NpunoxeHnem 3), NpUMEHSEeMbIX 4515 OLEHKU
obnvrauni pocCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu Mpasunamm CHA

- para, npuxoaswasica Ha 11 pabounii AeHb, cneayloLwunii 3a AaToW OKOHYaHNSA pasMellie-
HUs,

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LieHHbIX Bymar onpegensieTcst B obwiem nopsiake B
cooTtBeTcTBUM C MpaBunamm CHA.

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

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

Bl UcTtouHmk -

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



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Mogaenu oueHKM CTOUMOCTU LieHHbIX ByMar, Ans KOTopbIX He onpeAenseTcsl akTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnoaaemblie AaHHble (3-U ypoBeHb)

LieHHbIe Oymaru Mopspok onpeneneHusi cnpaBegsIMBoV CTOMMOCTHU
O6nuraumMm poccUnCKux [ns onpegeneHus cnpaBeanyBoi CTOMMOCTM UCTIONb3YIOTCS Cneaytolme LieHbl B MOPsiAKe
3IMMTEHTOB (3a UCKITIo4e- | yBbiBaHMA NpropuTeTa C y4eTOM Hanmums LOCTynNa K ykadaHHbIM LieHaM, a Takke penesaHT-
HUem obnurauui BHEW- | LocTY MexoaHbIX AaHHBIX U METOAMK pacyeTa, NPUMEHSEMbIX PU pacyeTe yKasaHHbIX LieH
:v:;)ob'nurauwouublx san- NOCTaBLUMKaMM C y4ETOM OrpaHuU4eHnin Ha pacnopskeHue LeHHbIM1 Gymaramun. Cnpaseg-
nvBasi CTOMMOCTb ONroBON LieHHOW Bymaru onpegensieTcsi ¢ y4eTOM HaKOMMAEHHOTO KYMOH-
O6nuraummu, HOMMHNPO- Horo goxoda Ha gaTy onpegenexuns CHA: - LieHa, paccuntanHas HKO AO HP[L, onpenenen-
BaHHble B pyonsax Has no Metogy 3 Ha oOcHOBe MeToauk, yTtBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)
- iHpekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMCA K 3 YpOBHIO), packpbiBaeMasi MWHMOPMALMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexxgyHapogHon NHOPMaLIOHHOMN rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)
e MoZerb OLEHKU AN LeHHbIX ByMar, HOMMHMPOBAaHHbIX B pybnsx, B COOTBETCTBUM
¢ MNpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCH K TPeTbeMY YPOBHIO LiEH, B Cny4vae
NCNONb30BaHWA HeHabnaaeMbIX UCXOAHBIX AaHHBIX);
®  1CMONb3yeTcs CTOMMOCTb, OnpeaerneHHas OLEHLUMKOM MO COCTOSIHWIO Ha JaTy He
paHee 6 (LLecTtb) mecaueB oo natel onpegenexHns CHA*.
*MNcnonb3oBaHve cnpaBeAniMBon CTOMMOCTMW, ONpedeneHHoON Ha OCHOBaHUWM OT4eTa OueH-
LMKa, OrpaHnYMBaeTCs yCrnoBUSMU, MPUMEHAEMbIMU B CrlyYae BO3HUKHOBEHUS COOLITUI, Be-
Aywmnx Kk obecLieHeHno akTuBa B COOTBETCTBMM C MNpunoxeHnem 4.
CnpaBefnveas CTOMMOCTb JOMTOBON LieHHOW Bymary onpeaensietcsd ¢ y4eTOM HaKomnmeH-
HOro KyNnoHHOro AoxoAa Ha Aaty onpefenexus CHA.
B cnyyae, ecnu oueHLWMKOM onpeaeneHa cnpaseanveas CTOMMOCTb 6e3 ydeTa HakomnmneH-
HOro KynmOHHOro AoxoAa, TO CrpaBeAnuBas CTOMMOCTb ONPeAEenAeTca C y4eTOM pac4eTHOro
HaKOMIEHHOro KyNOHHOro JOX0AA Ha Kaxkayto AaTy OLEHKU.
B cnyyae oTCyTCTBMA yKasaHHbIX LEH B COOTBETCTBYIOLLUX MHPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHbIe
LeHbl, ANa uenew onpefeneHns cripaBefnvBoi CTOMMOCTU aKTMBOB UCMOSb3yeTcs LeHa,
paccunTaHHas no uToram NocneaHero TOproBoro AHS. Takon Nogxoa UCNonb3yeTcst B OTCYT-
CTBUWE COObLITUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMUATL Ha 3HAYeHWe pacyeTHOWM LieHbl B
HEeTOProBbIN AeHb.
LleHHbIe 6ymaru nHo- YcnoBusl U NopsAoK onpeaeneHnst crnpaBeaMBoON LieHbl 3 YPOBHS C YH4ETOM KpUTEPUEB, Xa-
CTPaHHbIX 3MUTEHTOB, B PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsXeHus LeHHbIMu Bymaramu, npegcraeneHsl B Mpu-
TOM yucne: NOXEHWN 5
* nav UHOCTPaHHbIX UH-
BECTMLMOHHbIX (pOH-
AOB;
e [ONroBble LieHHble
6ymarm MHocTpaHHbIX
rocyaapcTs;
e eBpooGnUrauumu UHo-
CTpaHHbIX 3MUTEH-
TOB;
e LeHHble bymarn mex-
AyHapoAHbIX hmHaH-
COBbIX OpraH13auumn



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

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeWHUx oo-
JIMralMoHHbIX 3aMOB
Poccuinckon ®enepaumnmn
(rOoBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKM C Uc-
NnoJsib30BaHMEM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LUMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) mecsaueB 4o AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTMN.

VMcnonb3oBaHve cnpaBeaniMBoi CTOMMOCTW, OMNPEAEneHHOW Ha OCHOBaHWM oTyeTa
OuUeHLlu Ka, orpaHn4YmBaeTca ycnosuamMmum, npumeHaemblMn B criydae BO3SHUKHOBEHUA coObI-
TUI, BeAyLLMNX K 0OeCLeHeHNIo akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIM aKkTMB

LieHHble 6ymaru

MNMopspok onpepeneHnsa cnpaBeanMBoM CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AOMNOJIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHo GyMaru ncnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY AaHHbIV BbINYCK SIBNSETCA OOMONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbiX
onpeeneH akTUBHbINA PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy nNopsaKy 40 BO3HUKHOBEHUS cnpa-
BEAMNVBOWN CTOMMOCTU LIeHHOM Bymaru, ABnatoLLEencs JONONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHoun 6ymaru
(ncxopHoOW LeHHOM Gy-
maru)

[nsa oueHkn LeHHoM GyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHo Bymarn, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHbIX Bymar, ansi
KOTOPbIX ONpefereH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3abduLlmeHTa KoHBep-
Taummn.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSMU OLEHKU CTOMMOCTU LE€HHbIX Oy-
mar, 4Nns KOTopbIX onpeAeneH akKTUBHbIN PbIHOK LieHY UCXOA4HOW LeHHo Bymaru Ha gaTy onpe-
penexna CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHoM Oymaru, onpeae-
TNeHHas Ha JaTy KOHBepTaLuuKn, CKOPPEKTUPOBAHHAs C y4eTOM KO3hULUEHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsi CornacHo 3ToMy NopsiAKy A0 BO3HUKHOBEHWS cnpa-
BEANUBOWN CTOMMOCTM LIEHHOW Bymarn nofy4YeHHon B pesynbTaTe KOHBEpPTaLWU B Hee Apyrou
LeHHol Bymaru (MCxogHON LieHHon Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonblier (MeHbLUEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX UCXOOHbIX aKLMI, ABNAETCHA OLlEeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMN.

e  OuEeHOYHOV CTOMMOCTLIO aKUMI TOW Xe KaTteropun (Trna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLWN, ABNSAETCS OLEHOYHAas CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLIWA.

e OLEHOYHON CTOMMOCTbLIO aKLMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpTaUMKU npu ApobneHum

UCXOAHbIX aKUMI, SIBNSIETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuuiA, AerneHHas
Ha K03 PULUMEHT ApobneHus.




e OLEHOYHON CTOMMOCTBLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KOHBepTaLumu Npu KoHconuaa-
UMM UCXOAHbIX aKUuiA, ABMSETCA OLeHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbIX akUUiA, YMHO-
)KEHHasa Ha KO3 ULIMEHT KOHCONUaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKUMn nnu obnuraumin HOBOro BbIMyCKa, MPU3HaAHHBIX B Pe3ysib-
TaTe KOHBEpTaLUuM B HAX KOHBEPTMPYEMBIX MCXOAHBIX LLEHHbIX Bymar, ABnseTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHas Ha KonuM4yecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBepTUpyemas LeHHas bymara.

e OUuEeHOYHOM CTOMMOCTBIO aKLUiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTauun B HAX MCXOOHbIX
akumn nNpun peopraHu3auumn B GOpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LEeHHbIX Bymar, YyMHOXeEHHas Ha KO3 MULIMEHT KOHBEPTaLMN.

e OueHO4YHON CTOMMOCTBLIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHus nnuv BblAeneHns akUuMoHepHoro obLwecTsa, MpU3HaHHbIX B pe3ynbTaTe KOHBep-
TauMm B HUX UICXOAHBIX aKLWK, ABMAETCS OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWK,
AeneHHas Ha koadbduLumMeHT koHBepTaumn. B crniyyae, ecnu B pesynbTtate pasgeneHns nnm
BblAeneHns co3gaeTcs ABa niun 6onee akUMOHEpHbIX obLlecTsa, Ha KO3 PULMEHT KOHBEP-
Tauun JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoOHanbHO Aore MMYLLEeCcTBa PeopraHn3oBaHHOMO akLMOHepHoro obLectsa, nepegaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pesyrnbTaTe pasgeneHns Unm BblaeneHus.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean aKkuMOHEepOB PeopraHU3oBaHHOrO akuMoHepHoro obLiecTBa, CYUTaAETCH paBHOM
Hyno.

e OUuEeHO4YHOW CTOMMOCTbLIO 0OnUraLmMini HOBOTo BbiMyCKa, MPU3HAHHbBIX B pe3yrbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX 0bnuraummn npyu peopraHn3aumm aMMTeHTa Takux obnvrauyuin, seng-
€TCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMUN J0-
KyMEHTaM Ha [AaTy OLIEHKU.

OMPEQENEHUE CNPABEQJIMBOW CTOMMOCTU LIEHHBIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegyowemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMMN C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTcs Ha konnyecTBo Gymar B nopTdene, nonyvyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (JByx) 3HaKoB nocne 3ansaTon, NOoNy4YeHHOe 3HayeHue Npu HeOBXOAMMOCTU YMHOXAaeTcs Ha Kypc,
ycTaHoBNeHHbIN B MpaBunax onpegenexust CHA, n Takke okpyrnsetcs go 2 (0Byx) 3HakoB nocrne 3ansaTon.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBon CTOMMOCTM LLEHHOMN
BGymarv u HakOMNMEeHHOro KyrnmOHHOIO A0X0Aa, MCHUCIIEHHOTO MCXOASA M3 CTaBKWU KYNMOHHOIO AOX0Aa, YCTaHOBIEHHOW B PELLEHUN
0 BbInycke (0 AONOMHUTENBLHOM BbIMYCKe) U NPOCMEKTE AMUCCUOHHBIX LIeHHbIX OyMmar.

CyMMa HaKOMIIEHHOro KYMOHHOIo AoxoAa Ans obnuraumii BHELIHMX 06nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LK1, AOMroBbIX LeHHbIX Bymar MHOCTpaHHbIX rocyAapcTB, €BpoobnuraLnii MIHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OPraHn3auuii onpeaenseTcs B CrieayoLeM nopsaake: CyMMa HakomnmeHHOro KyrnoHHoOro 4oxoaa, pac-
CUYMTaHHasA UCXOAA M3 CTaBKM KYMOHHOMo Aoxoda, okpyrnseTtcsa Ao 12 (aBeHaguaTy) 3HaKOB Nocne 3ansiTor 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuymMHa okpyrnsetca Ao 2 ([Byx) 3HakoB nocre 3ansaTon, npu
HeobXxoaAMMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBNEHHbIN B [MpaBunax onpegenenns CHA, n okpyrnseTcs Ao 2 (AByX) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOUMOCTb AOMNTOBbIX LieHHbIX Oymar npuaHaeTcda pasHon 0 (Honb), B crnydae HacTynneHus garbl
MOSIHOrO MoralleHusi HoMWHarna B COOTBETCTBUM C YCIOBUAMM BbiNycka LieHHbIX Oymar - ¢ gatbl oTpaxeHus B Aebutopckoi
3a0JKEHHOCTN CYMMbl HOMWHaNa K NoMy4YeHuto A0 AaTbl NOMHOIO MoralleHns HoMuHana B COOTBETCTBMM C YCINOBUSIMU Bbl-
nycka LeHHbIX Bymar.



CnpaBeanueasi CTOUMOCTb LiEHHbLIX ByMar, CTOMMOCTb KOTOPbIX ONPeAEnsieTcsl OLEHLLMKOM, NP HANMMYMKU NPU3HaKOB
obecLieHeHus1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnemM 4 B YacTu TpeboBaHUIM K OTYETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOro 1
ueHol HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTM pacCunTbiBaeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKK crpa-
BEASIMBON CTOMMOCTW, YKka3aHHOMY B [MpunoxeHum 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLieHeHno, ykasaH B [NpunoxeHun 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LLIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[0JDKEHHOCTM MO cAenkam C LeHHbIMW Oymaramu, 3akfyeHHbIM Ha ycrioBusix T+,
onpegensaeTcs B pa3aMmepe pasHuLbl MexXay crpaBeanmBoi CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacyeta CYA, asnsiowlencs
npeaMeToM CAENKM 1 CYMMOW COENKU B BanioTe cAenku, NpyBeAeHHON k BantoTe pacyeta CHA.

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

Busx T+, cnpasegnneas CTOMMOCTb obnvraumi, sasngaoWmnxcs npegmMmeToM cAersiku, C AaTtbl 3aKniyeHna caenkm 0o aatbl ne-

pexona npae COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTcda ¢ y4eToM HaKOoMJfieHHOro KynoHHoro goxopna,
onpegeneHHoro Ha gaty pacydeTa no caesike B COOTBETCTBUU C YCITOBUAMIK COENIKU Nk npaBuiiaMmmn opraHn3atopa Topros.

B cny4vae NOSNOXUTENBbHON pa3HuLbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,EI,OJ'I)KeHHOCTb) Y NOKy-

naTens/s coctaBe 0b6a3aTenbCTB (KpeauTopckas 3a4orkeHHOCTb) Y NpoAasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obsasa-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HUKHOBEHNS COObITUI, MPUBOASALLMX K 06eCcLeHeHnto, B CO-
oTtBeTCcTBUM C [NpunoxeHnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW MO CAENKAM C BAHIQTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(NMPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCJIOBUAMU 1OTOBOPA C ATOU 3A-
KINOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanvBas CTOMMOCTb 3a[40/KEHHOCTUN MO CAeNKaM C BanioToM, 3aK0YeHHbIM Ha ycroBusx T+, onpegensercs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeaIMBoN CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCUPOBAHHOW B 4OrOBOPE Ha AaTy UCMOMNHEHWs CAeNKNU, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHULbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKyY-
natens/ B coctaBe 06A3aTenLCTB (KpeanTopckas 3ad0MmKEeHHOCTb) Y MpoAasua, oTpuuaTensHON pasHuLpl - B coctaBe 06s3a-
TenbCcTB (KpeAUTopcKas 3aJ0SMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMNX K 0BECLEeHeHNIo, B CO-
oTBeTCTBUM C lNpunoxeHuem 4.

Cnucok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPERENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME HA TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnstoLlyto komnaxuo [.Y. MN® onpepensieTcs B cymMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YyNpaBnsioLyro komna-
Huo Y. MND.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBensiMBOA CTOMMOCTU
npv BO3HWMKHOBEHWM CObbITUSA, BeayLero k obecueHeHunio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLieHEHMIO, yYKa3aH B NMpunoxeHum 4.

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



CTOUMOCTb aKTMBOB W BENUYMHA 0083aTeNbCTB, BbipakeHHas B BantoTe, OT/IMYHON OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacyeT CHYA B BantoTe onpegeneHms CHA no 6upxxeBomy Kypcy 3akpbiTus (TOD) NMAO «MockoBckasi Gupxka» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTM (danee gata —T).

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

B cnyyae ecnu LleHTpanbHeiM BaHkom Poccuiickon ®efepauun  He ycTaHOBNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpeaenerHnsa CHA B cootBeTcTeum ¢ [MNpasunamu OY MAN®,
AencTByolWMMM Ha AaTy onpegenexuns CHA, To ucnonb3yeTcst COOTHOLLEHWE MeX Yy KYPCOM MHOCTPAHHOW BantoTbl M BantoToN
onpegenexusa CYA B cooTtBeTcTBuM ¢ MNpasunamu OY MNP, gencteyowmmn Ha gaty onpeaeneHua CYA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BamnioT N0 OTHOLLEHMWIO K POCCUIACKOMY pybrito, ycTaHoBneHHoro LleHTpanbHbeiM BaHkom Poccuiickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHue OKpYrnseTcs No npasunaM MaTeMaTU4YecKoro OKpyrneHus A0 NATHaAuaTW 3HakoB nocne
3anaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTs No oroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3vT) MOXET OCYLLEeCTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctTea Poccuin-
ckon ®enepauuu.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYNNEHUS CPpOKa ero NosfiHoro rnoraileHusl, yCTaHOBMNEH-
HOro I0rOBOPOM, OMPEAEnsaeTcs B crieqyoLem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns crpaBennu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOoralleHns enosuTa - «40 BOCTpeboBaHUA;
e  Ecnu cpok noraweHust genoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha O€Hb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb eno3nTa Npu3HaeTcs paBHOW OCTaTKy OEHEX-
HbIX CPEACTB BO BKIage, YBENMMYEHHbIX Ha CyMMY MPOLEHTOB, pacCHYUTaHHbIX HA AaTy onpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NPegyCMOTPEHHON JoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METo NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roaa, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAy NpMBEAEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeceHMs U3MEHEHUI B YCITOBUS OMpeAeneHns Cpoka 4OroBopa MakCUMarbHbIA CPOK Onpeaensietcsa B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM [eno3uTa, AEACTBYIOLWMM Ha AaTy onpeneneHunst crnpaBeniuBoil CTOMMOCTU, NpUYem
HaKOMIeHNe cpoka BKNaaa He NpoucxoauT.

CnpaBegnueasi CTOMMOCTb AEMO3NTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU cnpaBennvBom
CTOMMOCTM MpU BO3HUKHOBEHUN COObITUSA, BeayLlero k obecLeHeruto (Mpunoxexue 4).

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

METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb JEHEXHbIX MOTOKOB paccyuTbiBaeTCs no hopmyre:

N
P
Pv=> "n
ary (1+ r) D, /365

roe:
PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);

N - KONMYECTBO AEHEXHbIX NOTOKOB A0 AaTbl NnorawleHus aktmea (06si3aTenbCcTBa), HauMHasi ¢ A4aTbl onpeaeneHns
CUYA;



N - cymMma n-oro AeHEeXHOro NoToka (NPOLeHTbl U OCHOBHAas CyMMa);

n- nOpFl,ElKOBbIIh HOMEep OeHEeXHOro noToka, Ha4nHaa ¢ gaTtbl onpegeneHna CUA;

N - KonM4yecTBO AHel oT AaThl onpeaenexHns CYA 0o aaThl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBblX, onpeaefieHHada B COOTBETCTBUU C HACToALLUMN I'IpanmaMM.

Mopsaok onpeaeneHNsa N KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKMoYasi ﬂpOLleHTHbIVI [oxoad, paccymMTbiBalOTCA B COOTBETCTBUKU C yCroBUAMU OOroeopa, parton
OEHEXHOro noToKa CHUTaeTCca oXxngaemaa aata, B KOTOPYH niaHMpyeTca NoctynieHne OeHeXHbIX cpencTB, COOTBETCTBYHO-
waa aaTte OKOH4YaHUA nN-oro nepuoada (38 NCKNo4YeHmnem cnyvyaeB OCPOYHOro noraleHma oCHOBHOIo ,qonra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTbIBAIOTCS C YYETOM KanuTanusaumm NnpoLeHTHbIX JOX040B, eClv 3TO NpeaycMoT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO A0Nra (MOMOSIHEHWS!, YaCTUYHOro JOCPOYHOrO NoralleHnsl OCHOBHOIO J0rra, ECNv OHO

He 6bINo y4TeHo B rpaduke).

ﬂop;lp,ox U nepnoanyHOCTb onpeperieHUA CtTaBku AUCKOHTUPOBAHUA

CTaBKka AMCKOHTMPOBAaHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeneneHnsl crnpaBeinmBoi CTOMMOCTM.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka Mo JOroBOpY NPU3HAETCsl PbIHOYHOW, ECNW AOrOBOP 3aKM4veH ¢ GaHKOM, KOTopbIn BXoauT B lNepedeHb cu-

CTEMHO 3HAaYMMbIX KPEAUTHbIX OpraHu3auunin, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBMEH-

How Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPEAUTHbIX

opraHusauuiiy, 1 onybrnmkoBaHHbI Ha canTe BaHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NMPOLIEHTHOM CTaBke, onybnukoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaseanveon
CTOMMOCTU Aeno3uTa, ecrnv NpoueHTHas cTaBka, NpegycMOoTpeHHas 4OroBOPOM, OTMMYHA OT PbIHOYHOW.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOWM NogpasymeBaeTcs pasmelleHHas
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaLMsi 0 NPOLIEHTHbIX CTaBKax Mo
genosuTtam (Bknagam), pasMmelleHHbIX B Lenom no Poccuickon ®epepaumnn 3a mecsu, Hanbonee 6nuskunm k gate
onpepgeneHus cnpaBeniMBon CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, CONOCTaBUMBbINA CO
CpOKOM, OCTaBLUeMCS 4O AaTbl noralleHnsi (Bo3BpaTa) Aeno3nTa Ha AaTy onpeerneHus cnpaBensiuBon CTOMMOCTH, B
COOTBETCTBUM C pa3BepHYTOW LLKaMoMN.

Ecnu Bank Poccuu nepectaeT nybnukoBate CBeAeHUS O NPOLEHTHBLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B Lenom no Poccuickon depepaunn, a faHHble NepeHocATcs B pasgen «PeTpocnekTMBHOW MHAOpMaummy,
YnpaensoLwas KoMnaHus BrpaBe NoOMEHsITb UCTOYHWK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMUIO.

Ecnu Hanbonee no3gHss cpegHeEB3BeELLEHHAsA MPOLEHTHAsA CTaBka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAsA CTaBKa MNOANEXUT KOPPEKTUPOBKE.


http://www.cbr.ru/

OMNEPALUMOHHAA OEBUTOPCKAA 3ANOJIKEHHOCTDb

Mpu3HaHve aebutopckon 3aA0MKEHHOCTN onepaLMoOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBUWI NoraleHns v
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTOMHEHUS 06513aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy Buay AeOUTopcKon
3a0MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXeHuaxX HacTtosawmx MNpasun onpegenenns CHA. OTcyTcTBME yKasaHusa Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOW 3aJ0MKEHHOCTM OMNepaLMOHHON 03HaYaeT, YTO Takasi 3aJ0MMKEHHOCTb He MOXET ObITb
KBanuduumMpoBaHa, kak onepaLmnoHHasi.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH I HECKOIbKO NPU3HaKoB obecueHeHns, yka3aHHbIX B
MpunoxeHumn 4, Kpome AONYyCTMMOWM NPOCPOYKM 06513aTENbCTB B pamMKax OnNepaLyoHHOro LMKNna, He MOXeT ObiTb MpusHaHa
onepaumoHHOMN.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM NOralleHnsl Takon 3a40MKEHHOCTH).

YnpaBnsioLiasa KoMnaHusa OOMmkHa NPOBOAWUTb aHanu3 YpOBHSI pucka no Aebutopckon 3agomKeHHOCTU, KoTopas
paHee Obina kBanuduupoBaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBIS-
eTcs.

AHanus ypoBHsi pycka NpoOBOANTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MiA®;

e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

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

Ona uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMNaHUst UICNOmnb3yeT OOCTYNHYI0 e 000CHOBAHHYIO 1 NOATBEpP-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa YnpasnsioLasa KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpPCKOM 3af0IPKEHHOCTU B KayecTBe OMnepauVoHHOW, MpU3HaHUEe KOTOPOW OCy-
LLIeCTBISETCH BNEpPBbIE;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K yYeTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpo6HO MHpOpMaLMSA O KpUTEPUAX KBannmkaumm pasHblx BUOA0B 4eOUTOPCKOM 3a40MKEHHOCTU KaK one-
paLMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pa3fenax HacTtoswumx Mpasun onpegenexnsa CHA.

B TeueHune Bcero cpoka ksanudmvkaumm 0ebuTopckon 3a00MKEHHOCTU Kak OnepauyVoHHON, ee cnpaBeanvBasi CTou-
MOCTb OnpefensieTcsl B HOMUHarNbHOW BENUYMHE Ha ATy onpeaeneHusl crpaBeasiIBo CTOMMOCTM B OTCYTCTBUME UHBIX NpK-
3HaKoB 0becLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40IMKEHHOCTI onpeaenseTcsa B pa3amepe ee octatka Ha narty onpene-

nexus CYA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbINaTe BO3HArPaXXaAeHUN N pacxoA4oB, CBSA3aHHbIX C JOBEPUTENbHBIM
ynpaBneHneMm, Npu3HaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MUN®, a Takke B CymMe, He MpeBbIwatoLen choOpMUPOBaHHBIA pe3epB Ha NpU3HaHWS
COOTBETCTBYHOLLEro BO3HarpaXxaeHus (B cnyvyae hopM1MpoBaHnsi Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbiNnaTy BO3HArpaXXaeHUin, annpokcMmMauus Benu4mH, noa
KOTOpble NPONCXoanNT hoOpMMpPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB ONpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAA-
IOLLIMX OKa3aHHble YCryru (annpokcumaumst He NPUMEHSETCS):

- pacxodbl No obcnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BantoTHbIM KOHTPOrb);

- pacxofpl Mo onaTte ycnyr opraHn3auuin Mo COBEPLUIEHMIO CAENOK U 0BCYXMBAHMIO CHETOB B TaKUX OpraHM3auusx;



- pacxodbl TPETbUX NnL, onnavymnsaemMmble B COOTBETCTBUN C 4OMOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnTa-

pus.

NOPAAOK ONPEAENEHUSA CMPABEAIMBOV CTOUMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO BbINJATE
AMBUWOEHOOB U AOXOAA NO LLEHHBbIM BYMATAM

Oebutopckas 3agomKeHHOCTb NO BbiNfaTe AUBMAEHA0B NO NasiM NaeBbIX MHBECTULMOHHBLIX (POHAOB 1 NasM (akumm)
MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB MPU3HAETCS ONepauMoHHON, B OTCYTCTBME NPU3HAKOB 0becLeHeHNs:
e B Te4deHue 25 paboumx gHen ¢ aaTbl NPpU3HAHWA EOUTOPCKOM 3a00JIKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ Aatbl NpM3HaHUSA AeOUTOPCKOM 3200 MKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Koprnopaumi.

OueHka cnpaBeannBON CTOMMOCTY AeBUTOPCKOW 3a0MMKEHHOCTM MO BbinnaTte AMBUAEHAOB NO akuMaM nasm nae-
BbIX MHBECTULMOHHBIX (HOHA0B M Nasim (aKLuMii) MHOCTPaHHbIX MHBECTULIMOHHBIX (OOHAOB ONpeaenseTcs B TEYEHNE BCErO CpoKa
KBanMdukauum Takom 3ag0MKEHHOCTM Kak onepaunoHHON ncxoas ma:

Konu4yecTBa NaeB NaeBOro MHBECTULIMOHHOMO doHAa Mnm naes (akuui) MHOCTPaHHOrO MHBECTUMLUMOHHOIO doHaa
COOTBETCTBYIOLLEN KaTeropuu (Tuna), y4TeHHbix Ha cyete geno MN® Ha gaTty, Ha KOTOpyo onpeaensalTcsa nuua, nMerLwmne
npaBo Ha nonyyeHve auBuaeHaa (aoxoda) n obbABNEHHOrO pa3mepa AvBuaeHaa (goxoaa), NPUXOASALLErocst Ha OAuH namn
naeBoro MHBECTULMOHHOIO hOHAA MK Naw (aKuMi) MHOCTPaAHHOTO MHBECTULIMOHHOIO hOHAAa COOTBETCTBYHOLLEN KaTeropum
(TMna) 3a BbIMETOM Harnoros 1 c6OpoB, CNN 3TO MPUMEHUMO.

B cnydae otcyTcTBMSA odumLmansHOn nHdopMaumm o pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, NoArNexallero yaepKaHuioo, NpUMeHAeTCa MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
hakTy NOCTyNneHus Takmx 4oXoa0B/amBnaeHaoB Ha 6GaHkoBCkMe cueTa Ynpasngatowen komnanum [.Y. MNP B pasmepe, BkIto-
YawolleM B cebs cymmy Hanora, YnpasnsioLasa KoMnaHus JoHauMcnseT 4ebuTopckyro 3a00MKEHHOCTb HAa CyMMy Harnora.

Mo ncteyeHun cpoka keanudmkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeanmeas CTOMMOCTb
onpegenseTcs B cCOOTBETCTBUM C MpunoxeHvem 4.

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

ONPERENEHUE CMPABEANNBON CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTUHHOMY/NMOJNTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O JONTA NO AONTOBbIM
LEHHbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40IMKEHHOCTM POCCUNCKNX SMUTEHTOB, BKIOYasa 3a-
OOJIPKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOprnopaLui;
. B TeueHne 10 pabounx gHen ¢ gatbl NPU3HaHNS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOW 3a40MKEHHOCTH NO MPOLIEHTHOMY (KYNOHHOMY) IOXOAY MO AOMArOBbIM LiEH-
HblM Bymaram B Te4yeHue BCero cpoka npuaHaHus AebuTopcko 3a40MMKEHHOCTU OnepauvoHHON onpeaenseTca B pa3vepe,
onpegeneHHOM Ha AaTy HacTynieHWs Cpoka MCMOSTHEHWS COOTBETCTBYIOLLEro 0b6s3arenbcTea (AaTy UCTEYEHUST KYNOHHOMo
nepuoaa) B COOTBETCTBMM C YCINIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXOAs 13 KONMYEeCTBa LieHHbIX Bymar Ha gaTy HacTynne-
HUS yKa3aHHOro cpoka.

OueHka cnpaBeasIMBoON CTOMMOCTU eOUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOraLEeHN0 SMUTEHTOM
OCHOBHOrO Jofra no AOMroBbIM LEeHHbIM Bymaram B TeYeHne BCero cpoka npusHaHus ebutopckol 3adomkeHHOCT onepa-
LIMOHHOW onpeaensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynneHWs Cpoka NCNoMHEeHNs COOTBETCTBYOLLLEro 06s3aTens-
CTBa B COOTBETCTBMM C YCINOBUSMU BbIMyCKa LEHHOW Bymaru, n NCXOAA U3 KONMYeCcTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncteveHumn cpoka kBanudukauum ebuTopckon 3a40MKEHHOCTU Kak OnepaunoHHON, crpaBeanvnBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [punoxeHnem 4.



Cnuncok o6Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANVNBOW CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU MO NPOLIEHTHOMY Aioxony
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a40mKEHHOCTb MO NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CPpeAcTBaM Ha cyeTax ynpaBnstolwen KoM-
nanum [1.Y. MU kBanuuumpyeTcs kak onepaLnoHHas, B Cryyae OTCYTCTBUSA NPU3HaKoB obecLeHeHns ¢ gaTbl NPUsHaHns 40
AaTbl BbiNnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLleHNEM.

Cnpaseanueasi CTOMMOCTb A4eBUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEeXHbIM CpeacTBaM Ha
cyeTax ynpasnstoLien komnanum [1.Y. NMN® onpepgenseTca B CyMMe Ha4MCNEHHbIX COrMacHO yCroBUSAM AOroBopa/cornatieHms
NPOLEHTOB Ha CYMMY HECHWXXaeMOro ocTaTtka, B Criydae, ecriv yCIroBUSi HAYUCIEHNSI NMPOLLEHTOB HE yCTaHaBNUBaOT MUHU-
MarbHbIA HECHMXAEMbIA OCTaTOK, MPU CHUXKEHUM KOTOPOro NPOLIEHTLI HE BbINNaynBatoTCs.

B nHoM cny4yae — NpoueHTHbIV [OX04 NPU3HAeTCs B AaTy ero BoinnaTtel 6aHkoM Ha cyeT YK Y. M.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBLITUI, NPUBOAALLMX K 0BeCLeHeHnIo, cnpaBeanuBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [punoxeHmem
4.

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

ONPEOENEHUE CMNPABEQIMBOXA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOALWKUMCA Y NMPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Hebutopckas 3ag0mkeHHOCTb NO AEHEXHBIM CPeACTBaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YH4AaCTHUKOB pbiHKA
LeHHbIX Bymar, kBanuuumnpyeTcs kak onepaunoHHas, B criydae oTCyTCTBMS MpU3HaKoB obecueHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, Koraa ynpaensioLwas KoMNaHus Belpasunna HaMepeHue o BbIBOAE JAEHEXHbIX CPeACTB CO CYeTa B yCTa-
HOBMEHHOW hOpPMeE COrfnacHoO 3akIoYEeHHbIM OroBopam (cormnalleHvsm), B cryyae, eCrv B Te4eHMe YKa3aHHOro Cpoka OeHexX-
Hble CpeACcTBa He Nofy4veHbl Ha cyeT Ynpasngaowen komnadun O.Y. NNO.

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa YnpasnstoLwen KOMNaHum O BbiIBOAE AEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannampoBaHHbI OENO3UTapUA He NO34HEee [HA, CeAyloWero 3a OKOHYaHWEM YCTaHOBIEHHOIO
cpoka.

CnpaBeanuBon CTOUMOCTbIO AeOMTOPCKON 3a40IMKEHHOCTN Bpokepa No AEHEXHbIM cpeacTBaM, HaXoOALWMMCS Ha
HGpokepckoM cHeTe, NPU3HAETCH CyMMa OcTaTKa AEeHEXHbIX CPeCTB Ha KOHeL, [HSA Mocie COBEPLUEHNUsI BCEX OnepaLuuii C ak-
TvBamn NMU®. BenuumHa gebuTopckor 3agormkeHHOCTN Bpokepa OOSMKHA COBNadaTb C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXCH B pacnopsikeHnn 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI OnpeaenseTcs CTou-
MOCTb YMCTbIX aKTMBOB.

Mo ucteveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepaLmMoHHON, a Takke B Cly4vae BbisBrie-
HWS MHbIX COBBITUI, NPUBOASALLNX K 0OECLEHEHNIO, CNpaBeAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [MpunoxeHmem
4,

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

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

cregyrolime Buabl:

e [leGuTopckas 3a40mKEHHOCTb, BO3HUKLLAS B pe3ynbTaTe COBEpLUEHUst CAenok ¢ umywlectsom MND, no koTopbiM
HacTynuna Hanbonee paHHASA 4aTa pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanuu nepeg MAN®;

e [leButopckas 3a40mKeHHOCTb, BO3HUKLLIAS MO AOroBOpaM C ayAUTOPCKON OpraHn3aumen, OLEHLLIMKOM, Cneumanmnam-
pOBaHHbIM AEeNo3UTap1eM, permcTpaTopoM, ykasaHHelMu B Mpasunax Y MNMA;

. ﬂe6MTOpCKa$| 3a40J1KEHHOCTb, BO3HMKLUAA Npu onnaTte pacxoaoB, CBA3aHHbIX C AOBEPUTENTbHbIM ynpaBlieHUeM;



,D,eﬁVlTOpCKaFI 3a40JTKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nepesoa AeHEXHbIX cCpeacTs («,D,eHbFVI B I'IyTVI»);

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb, BO3HMKLUAA B pe3ylbTaTe OT3blBa NTULEH3NN Y ©6aHka mnu 6p0Kepa;

WHas ,Ele6VITOpCKa$| 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBanuuumnpyeTca Kak onepaunoHHas:

e [lebuTopcKas 3af0MmKeHHOCTb, BO3HUKLLIAA B pe3yrnbTaTe COBeplUeHUA caenok ¢ umylwectsom MU, no koto-
pbIM HacTynuna Hambornee paHHSAA aTta pacyeToB, ecnv OBbLLMI CPOK MOoralleHns Takow 3a40MMKEHHOCTU COrfacHO YCIOBUAM
cAenku He npesbiaeT 15 paboynx AHel (C y4eTOM Cpoka MPOSIOHraLmMmn U nepesaknioyeHnin JOroBopoB), - C AaTbl MPU3HAHWSA
00 AaTbl NoralleHns CornacHo ycnosuam caenku. MNpy aToMm JonyCTUMBIN CPOK HapyLLeHWUs 0653aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx AHs, B TeHEHMe KOTOPbIX 3a0/MKEHHOCTb TakkKe KBanmduumpyeTcs onepauuoHHON.

® [lebutopcKkas 3afomKeHHOCTb ynpasnsowen komnadumn nepep NMU® - B Teverne 25 pabounx gHen ¢ gaTtbl BO3-
HUKHOBEHUS KBanuduumpyeTcs B Ka4ecTBe onepaumoHHON. MNpn HanM4mm o60CHOBAHHOIO 3KCNEPTHOrO (MOTMBUMPOBAHHOIO)
CyXAeHns YnpasnstoLien KOMNaHnm o TOM, YTO YBENMNYEHNe CPOKOB MoralleHusi 4ebnuTopckon 3aJomKeHHOCTU He ABnseTcs
CrneacTBMEM HEraTMBHBLIX MPOLIECCOB, BO3HMKLLMX B EATENBHOCTU YNPaBNSAoLLEN KOMMaHWUK, a Takke Hannine JoKyMeHTanb-
HOro MOATBEPXAEHUS OT yNpasnsioLen KOMNaHUM CPOKOB MoralleHns 3afoSHKeHHOCTH, Takas 3ad0SMKeHHOCTb NpodorikaeT
OTHOCMTbLCS K OnepaLnoHHON.,

e [lebutopckas 3af0MmKEeHHOCTb, BO3HMKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3auuen, OLeHLMKOM, cne-
LManu3npoBaHHbIM Aieno3nTapuem, permcTpaTtopom, ykasaHHbimu B lNpasunax AY NMU®, a Takxke pedbutopckasn 3apon-
)XX€HHOCTb, BO3HUKLLAsA NPU OnnaTe pacxofoB, CBA3aHHbIX C AoBepUuTenbHbIM ynpasneHuem NMU®P — ¢ gatbl npnsHaHus
[0 AaTbl OKOHYaHUSI CPOKa OKasaHWUs yCnyr B COOTBETCTBMU C YCIOBUSIMW 3aKITIO4EHHbBIX JOroBopoB. [JonyCT!MbIA CPOK Hapy-
LWeHns ob6a3aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3a40IMKEHHOCTb BCe eLle kBanuduumpyeTcs onepa-
LuoHHOW. Mpn HannyMm 060CHOBAHHOIO 3KCMNEPTHOro (MOTUBUPOBAHHOMO) CYXAEHWUA YNpaBnsaowen KOMNaHum O TOM, YTO
yBenMyeHne CPOKOB OKa3aHUs YCnyr unu noraweHnst 4ebuTtopckon 3aJ0MMKEHHOCTU He SBMSIETCS CNeAcTBUMEM HeraTMBHbIX
NpOLECCOB, BO3HUKLLUX B AEATENbHOCTU OOIMKHUKA WUMW NPU HanNnynmM AOKYMEHTanbHOro NoATBEPXOEHWSA OT KOHTpareHTa
MHbIX CPOKOB NoralleHns 3agomkeHHocTu / okasaHus yenyr MNP asnseTca ocHoBaHWeM ANS yBENMYeHWs cpoka kBanuduka-
LM TakoW 3aJ0MKEHHOCTW B KAYeCTBe OrnepauyoHHON A0 AaTbl, yKa3aHHOW B NpeACTaBNeHHbIX AOKYMEHTax.

¢ [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLASA B pe3yrnbTaTe NepeBoaa AeHEXHbIX CPeACTB («AeHbIN B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HAHNS TaKOM 3a40MKEHHOCTU.

B obwem cnyyae ans uenen onpegeneHns cripaBefnvMBON CTOMMOCTU AeOUTOPCKON 3a[0MKEHHOCTW ecrnn He onpe-
JeneHa KOHKpeTHas faTa ee noralleHus, HO ykasaH npefenbHbIA Cpok, B TEeYEeHMEe KOTOPOro Takas 3a0MKEHHOCTb JOMKHa
ObITb NoralleHa, To CPOK NoralleHns NPUHUMaeTCs MakcMMarnbHbIM B OTCYTCTBME 06OCHOBaAHHOIO 3KCMEPTHOrO (MOTUBMPO-
BAHHOIO) CY)XAEHUS ynpaBnAoLen KonaHum o6 MHbIX CPOKax NnoralleHns Takon AebUTopCKOn 3a40IMKEHHOCTU.

Ecnu He onpegeneHa koHKpeTHasA AaTbl noraweHnst 4eOuTopcKon 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIA CPOK Mo-
ralieHuvs, To Ans uenen onpeaeneHns cnpaseaivBo CTOMMOCTM Takon CPOK MOXeT ObiTb yCTaHOBMNEH Ha OcHOBaHUK oboc-
HOBAHHOIO 9KCMEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUS YNPaBMSIOLLENn KOMMaHWK.

[ebutopckas 3a40MmMKEHHOCTb, Noanexalas noralweHno UMyLLLECTBOM, BO3HUKLIASA MO AOroBOpaM MeHbI, HOBaLUN U
OPYrMM aHanornyHbeiM SOroBopam (3a MCKITHYEHUEM Cly4YaeB, OTAENBbHO YKa3aHHbIX B HacToswmx MpaBunax onpegeneHns
CYA), oueHnBaeTCst N0 CTOMMOCTM MMYLLIECTBA, MOAJSIEXALLErO NOMNyYEHWI0, B COOTBETCTBUM C NOPSAKOM onpeaeneHust cnpa-
BEAJIMBON CTOMMOCTM TAKOro MMYLLLECTBA, YCTaHOBMNEHHbIM HacToAwmmm MNMpasunamu onpegenenns CHA ¢ yueTom MeToamkm
OLEHKW KPeQMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnu 3to NpUMEHUMO).

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtatka 3afoOJDKeHHOCTU Ha JaTy onpeaerieHus cnpaBeanuBoM cToummocTu/aaTy
onpepeneHusa CHA B nepuog kBanudukaunm Takon 3ag0imKeHHOCTU Kak onepaunoHHon. [lebnutopckas 3agomKkeHHOCTb
paccunTbIBaETCs Ha Kaxayto AaTy onpefeneHnst cnpaBeanvMeoin CToumocTtu. B cnyyae, ecnv pasmep 4ebutopckon 3agomKeH-
HOCTU He MOXeET GbiTb TOYHO onpeaeneH Ha AaTy onpeaenexHnsa CHA, To, UCMOMb3yOTCA METOAbI annpoKcMMaLUy BenuymH.!

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayto Aaty onpegeneHus CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegHue 12 ([BeHaguaTts) Mecsues, NpefLue-
cTBytowmx aate onpegenerms CHA NMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPy HanMyum AaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNnsLCTB A0 MX
peanbHOro 3Ha4YeHus.



e B CyMMe, onpeaerieHHOM C MCMONb30BaHUEM MeToAa NpUBeAeHHON CTOUMOCTH GyAyLINX AeHEXHbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHue 4) Bo BCeX UHbIX CIydasix.
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06eCLeHEHNI0, YkasaH B MpunoxeHum 4.

ONPERENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveas CTOUMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTn no gorosopam PETO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NnepefaHHbIX AEHEXHbIX CPeacTB no nepBoy Yactu gorosopa PEMNO go momeHTa ncnon-
HeHus BTopow YacTu gorosopa PEINO ¢ yyeTom nNpoueHTOB, NOANeXaLumx nonyyeHuio/ynnaTe B COOTBETCTBMMN C YCNOBUAMN
porosopa PETMO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMmy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvnBoi CTOMMOCTU KpeanTopCcKon/aebutopckon 3agomkeHHocTu no gorosopy PENMO ocywectens-
€TCHA C Y4eTOM COOTBETCTBYIOLMX BbINNar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson yactn PEMNO B TeyeHue nepropa ot
AaTtbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHus BTopor YacTty gorosopa PENMO kaxabiv
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMOCTU LIEHHBIX BYMAI HacTosiwmx MNpasun onpeae-
nenust CHA.

Cnpasegnueas cToumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanuaoBaHHbIX 4O MOMEHTa UCMONHEHUsSI BTOPOW YacTu caenkun obpatHoro PEMNO, onpepensietcs
B pasMepe crnpaBeanvBoi CTOMMOCTU Taknx LeHHbIx 6ymar cornacHo MOOEJIM OLIEHKN CTOMMOCTU LIEHHBLIX BYMATI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcs B Criydae BO3HUKHOBEHNS cOObITUI, MPUBOASALLMX K 0BecLeHeHunto, B
cooTBeTCcTBUM C MpunoxeHvem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEOENEHWUE CMPABEQNIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro MpPoOU3BOAHOrO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNdU)
paBHa 0 (Hormb), ecnu B cocTaBe onepaumi no 6pokepckomMy cHeTy NpoBeAEHbI BCE pacyeThbl N0 BapyaLMOHHON Mapixe.

CnpaBegnuesas CToMMOCTb BHeOMpxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu aTtom B cocTtase MU oTpaxa-
eTcs:

e pebuTopckas 3aA0MmKEeHHOCTb, Kak oLleHka npasa un3 MN®W, ecnn no ycnoBnsiM KOHTpakTa Npy UCNOMHEHWU Ha aaTy
onpegeneHns CHA 6bin 661 nonyyeH 4OX0A B pasMepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBI0 6A30BOro akTuea v LIeHON
ncnonHeHus MO B abcontoTHOM 3HaYEeHUU;

e KpeauTopcKasl 3a[0JPKEHHOCTb, Kak oueHka obsasaTtensctB us MNOU, B crniyyae, ecnm No yCrioBusiM KOHTpPaKTa npu
ucnornHeHun Ha aaty onpegeneHns CYA 6bin 661 nonyyeH yobITOK B pa3aMepe pasHuLbl MeXay cripaBei IMBoi CTOMMOCTbIO
©a3o0Boro akTuBa u LieHon ucnonHeHus NoOK B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMONHEHO B
TeyeHve AByx pabounx gHeN ¢ AaTbl NPeAbSBNEHNS NOPYYEHNs CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe ra-
paHTuiHOro obecneyeHns onpegenseTcs ¢ UCMofib3oBaHNEM METOA0B KOPPEKTUPOBKM, ykasaHHbIX B [MpunoxeHun 4. [laHHble
0 HeucnonHeHun TpeboBaHus GpokepoM NPeaoCTaBMATCA YNPaBnsoLLen KOMNaHuen B CneumMann3mpoBaHHbIn A4eno3ntapun
He no3agHee paboyero AHs, creayoLero 3a OKOHYaHUEM YCTaHOBMEHHOIO CpokKa.

CnpaBepnueas ctoumocTb PN koppekTupyeTcst B criyyae BO3HWKHOBEHMS CcOObITUIA, NpUBOASALLNX K obecLeHe-
HWIO, B cOOTBETCTBMM C lNpunoxeHnem 4.

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



NoPANOK PACHETA BENIMYUHLI PE3EPBA HA BbIMIIATY BOSHAIPAXAEHUA U NCMNOJNIb30BAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

PesepB Ha BbinnaTy BO3HarpaxaeHus opmmpyeTcs OTAenbHO B YacTu pesepBa Ha BbiNnaTty BO3HAarpaxaeHus
ynpasnsioLLen KOMNaHUN 1 B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus cneumanm3vpoBaHHOMY Aen03nTapuio, NnLy, ocy-
LeCTBRAIOWEMY BEAEHNe peecTpa MHBECTULMOHHBIX NaeB PoHaan ayamTopckon opraHusaumm doHaa.

PesepB Ha BbinnaTy BO3HarpaXxaeHun, onpeaeneHHsIi UCXoaa 13 pasMepa BO3HarpaxaeHus, npeaycMoTpeHHoro
npasunamun Y NMAN®, HaumcnseTca HapacTaloLWmMM UTOTOM M OTpaxaeTcs B cocTaBe obsasatenscts [N B gaTy onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee no3gHen M3 AByx AaT — AaThl Ha4yana KaneHgapHoro roga wunu Aatbl 3aBepLUeHus
(oKoH4aHWs) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BOBHUKHOBEHMSA OCHOBaHWA Ans npekpaileHus NN B yacTu pedepsa Ha BbiNnaTy BO3HarpaXxaeHus ynpas-
nALWen KoMnaHuu;

Hanbonee nNo3gHen u3 AByx Aat Npuv nNpekpaLlieHnn - AaTbl OKOHYaHWA npuema TpebosaHuin kpeautopos MU nunn
AaTbl OKOHYaHUs peanusauumn Bcero umylectsa M.

PesepB Ha BbiNnaTy BO3HarpaXKgeHUn paccynTbiBaeTCH OTAEMbHO MO KaXKOoW YacTu pesepsBa B CreayroLlem no-

psaake:
Ha nepBbI pabounii 4eHb OTHETHOrO rofa:
Cq pacu
S,=——1 *x
D
roe:
i- cymMMa HauMcneHus pesepsa Ha nepBsbiit paboumnii JeHb OTYETHOTO roaa;
D . KonunyecTBo paboumnx OHEN B TEKYLLEM KaneH4apHOM roay;
CquaC%
1 - pacuyeTHas (NpomexyTo4Hasi) BenmumHa CYA Ha nepBhblii pabounii AeHb OTYETHOTO roda, B KO-
TOPbIit HAYUCTIIETCS PE3EPB |, ONpeeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToil o dhopmyre:
CYAe — Axmuswy, — Km,
o X +X
Kn npn
@+ )
D
Axmusvy,

pacyeTHasi BenuynHa akTUBOB, BKIoYas A4eOUTOPCKYH0 3aJ0MKEHHOCTb Ha NepBbi paboyunii
OeHb OTYeTHOro roga. [1ebmMTopcKyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOrO roga HeobXoaAMMO YUUTbI-
BaTb 40 HaYMCNEeHNs BO3HArpaXxaeHUn 1 pesepsa Ha BbiNnaTty BO3HarpaxaeHus 3a nepsbii paboynii AeHb OTYETHOIO
roga. B cnyyae onnaTtbl B nepBbI paboyumin AeHb OTYETHOIO roga ynpasnstoLlen komnaHuen ns NN® sosHarpaxaeHui,
HA4YUCIEHHBIX B NEPBbIA pabounii AeHb OTYETHOIO roga, He06X04MMO NpU ONpeaeneHnn pacyeTHON BENTUYMHbBI aKTUBOB
Ha nepBbI pabounii 4eHb OTHYETHOTO roa YBENUYUTL CYMMY aKTUBOB Ha CyMMY yMnadeHHbIX BO3HarpaXaeHu B nep-
BbI pabounii AeHb OTYETHOrO roaa.

1. Benn4nHa KpeanTopckoun 3ag0JNKEHHOCTU be3 y4yeTa Ha4ynCneHHbIX BO3HarpaxgeHmn Ha nepebin pa-
604nit JeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:



VKn . pa3mep BO3HarpaxaeHusi ynpaensitoLlen komnanmm otHocuTenbHo CICYA, yctaHoBneHHbin Mpa-
Bunamu 1Y MU (B gonsix), 4EACTBYIOLNIA HA NepBLIN pabounii AeHb OTYETHOIO roAa;

X

npn o o o

P COBOKYMHbIV pa3Mep BO3HarpaxaeHui cneumnannuavpoBaHHOMY Aen0o3nTapuio, ayauTOpPCKON opraHu-
3auun 1 nuuy, OCyLLeCTBNALEeMY BeAeHUe peecTpa BragenbueB WHBECTUUMOHHbIX naesB [P, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu OY (B 4onsx), AENCTBYIOLWMIA HA NepBbIi paboymin AeHb OTYETHOIO roaa;

X - o o
N - kaxxpas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

/ xyxn +xnpn \

3HaveHve | 1+ D He oKpyrnsaeTcs.

S CyuAr
" 1

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB Nocre 3ansToun.

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

d-1 N
(CHAP + 3 CU4) D (T, |
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

K — nopsiaKoBbIA HOMEP KaX[oro HaYMCneHns pesepea B OTYETHOM rogdy, NPUHUMALOLLMA 3HaveHust oT 1 Ao
i. k=i — nopsiaKoBbIN HOMEp NocneaHero (TEKyLLEro) Ha4yMcneH1s pe3epsa;

K. cymma kaxzoro npovaBeeHHOro B TeKyLLieM OTYETHOM oAy HAaUUCTIEHWs pe3epBa;

I . cymMMa ouepeHOro (TEKYLLEr0) HAYMCTIEHUS pe3epBa B TEKYLLEEM OTYETHOM rofY;

D _ konnuecteo pabounx AHewW B TEKyLLEM KaneHaapHOM roay;

I - konnyecTBO pabourx AHEN Nepuoaa, oNpeeneHHOro ¢ Hauana TeKyLLEero 0TYETHOro roga Ao (Bkoyas)

[aTbl HAYMCEHUs pesepBa | ;

t — NOPAAKOBLI HOMEP paboyero AHs, NPUHaANEXALLEro nepuoay, 3a KOTopbIii oNpeaeneHo |, NpUHUMa-

toLmMi 3Ha4eHus oT 1 go d. t=d — nopsiakoBbI HOMep paboyero OHSA HauMcneHus pesepsa i

Cy.

A‘ - CTOMMOCTb YMCThIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kaxaoro pabo4yero aHs t, 3a UCKNtoYeHneM aHs
d. Ecnun Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcst paBHon CHA 3a npealwlecTByowuii aHo t paboymi
OeHb TEKYLLLEro 0TYETHOrO roaa.

CquaCll
d - " i
pacyeTHas (npomexyToyHasi) BennunHa CHA Ha gaTy d, B KOTOPOW HauucnsieTcsl peseps ,
onpefeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Nocre 3ansaTon no dopmyrne:
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Axmusgbi,
- pac4eTHada Benn4nHa akTtuBoOB, BKIKO4Yas }J,e6I/ITOpCKyI'O 3a40JKEHHOCTb Ha aaty d. ,D,e6VITOp-

CKYl0 3aJ0JPKEHHOCTb Ha AaTty d HeobXxoAMMO ydnTbiBaTb A0 HAYUCINEHUS BO3HArpaXXaeHW 1 pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstoLlen komnandunen na NP sosHarpaxaeHuin, Haume-
neHHbIX B Aaty d, Heob6xo4MMo Npu onpegeneHnn pacyeTHOM BENUYMHbI akTUBOB Ha AaTy d yBeNn4MTb CYyMMY aKTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
d . BenMuMHa KPeaUTOPCKOM 3aJ0MMKEHHOCTN 6e3 yueTa HauMCHEeHHbIX BO3HArpaxaeHuii Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, NnpeaLlecTByoWwmnin gaTte
d.

T
LN

Sy

1 - obwasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXKaeHuda, Ha4ncreHHblX ¢ Havana roga oo aatbl d.

=~
1

X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

XYKn _ - o
pa3Mep BO3HarpaxgeHusi ynpaensioLLei komnaHum oTHocuTensHo CICYA, ycTaHoBneHHsbI Mpa-

sunamu Y MU (B ponsx), 4EACTBYOLLNIA B TEYEHME Nepuoaa i

X

npn o o o
P COBOKYIHbIV pa3Mep BO3HarpaxaeHui cneumanuanpoBaHHoOMY Aen03nTapuio, ayaAMTOPCKOM OpraHu-
3aumMM 1 nuuy, OCYLLECTBNSAOWEMY BeAeHVWe peecTpa BnafenbueB WMHBECTULUMOHHbIX naeB MA®, oTHocutenbHo
CI'CHA, yctaHoBneHHbIl Mpasunamu OY MU (B ponsx), 4eACTBYOLWMIA B Te4EHUE neproaa i

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;

X . :
- kaxpas NpoueHTHas cTaBka, AeicTBOBaBLUAas B Te4eHue nepuoga ~ !';

. . X
N - KONMMYecTBO pabounx AHEN Nepuoaa, B KOTOPOM [AeCTBOBarNa ctaBka ", mpuHagnexaiiee nepvoay

N
T,=>T,
n=1 .

i roe
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cyAr

OprrneHme npu pacyete i n NPOMN3BOANTCH Ha KaXKAOM OENCTBUKN 4O 2-X 3HAKOB Mocne 3ans-

TOW.

Pa3mep cdhopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXaeHWs yMeHbLUAeTCs Ha CyMMbl HQUUCINEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpasnsaoLLen KOMnaHuu, crneLnanM3npoBaHHOMY AEN03UTapuio, 1Ly, OCYLLECTBSIOLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTMLMOHHBLIX Naes MNP n ayantopckon opraHnsauum.

MpeBbiweHVe pe3epBa Npu HAYUCNEHNN BO3HArPaXKAEeHUS yNpaBnsioLwen KOMnaHum, Bo3HarpaxaeHms cneumanmau-
poBaHHOMY OEMO03NTapu1I0, ayAMTOPCKOM OpraHnsaumm 1 nuuy, ocyLLecTBSOLWEMY BEAEHNe peecTpa BrnagenbLeB UHBECTU-
LMOHHBIX naeB MNMN®, B TeueHne kanenHgapHOro roga He gonyckaeTcs. HauncneHvne Bo3HarpaxaeHus Ynpaenstowen komna-
HUM Ha MOCMNEeaHIo OTYETHYIO AaTy KaneHaapHoro roaa B pasmepe, cootseTcTBytowem Mpasunam Y MUP, npu HegocTa-
TOYHOCTU pe3epBa AonyckaeTcsi 3a cHeT npoymx pacxogos MANS.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINmaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
Mo OKOHYaHWK OTYETHOrO rofa, HO He Mno3gHee nNepBoro paboyvero AHA roga, Creaylollero 3a OTY4ETHbIM, U NPU3HAETCs B
cocTaBe NpoYnx 0OX040B. YKka3aHHOE BOCCTAHOBMNEHME OTpaxaeTcsa npu nepsom onpegeneHnn CHA B rogy cnegylowmm 3a
OTYETHLIM FOAOM.

NOPANOK YPEIYJIMPOBAHUA PASHOIIACUA MEXAY YNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACHET CYA

Mpun oBHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AEN03NTapreEM n
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMMAHOBYIO CBEPKY COCTOSIHWSA akTUBOB U 06A3aTenscTB PoHaa 1 NpuHu-
MatoT Mepbl K MCMIPaBNEeHNIO OLMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

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

e  ncnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHVKOB AaHHbIX AMNS onpeAeneHns CTOMMOCTY akTUBOB (BennUunHbI 06593aTenbCTB), a Takke nopsigka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpwv npoBeaeHun ceepkn CneunanvMaMpoBaHHbIA AenosuTapuii 1 Ynpasnsiowas KoMnaHus Bnpase notpeGosaTtb
ApYr y Apyra nobble AOKYMEHTbI (UK UX KonuW), NoATBepXKAatoLne akTbl HanpaeneHns/nonyYyeHns pacnopsikeHni no cye-
Tam, Komnuu NoATBEPXKAEHWUI, BbiCaHHbIX CneuuanuanpoBaHHbIM Aeno3uTapueM, a Takke ApYrx JOKYMEHTOB, HEOBX0AUMbIX
ANS BbIAICHEHWS NPUYMHBI U YCTPaHEHUS! 0BHAPYXXEHHBIX PACXOXKAEHUNA.

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

B cnyyae ecnu pacxoxaeHus He Obinn yCcTpaHeHbl 40 UCTEYEHUS NpeaernbHOro Cpoka NpefoCcTaBneHns OTYETHO-
CTu, hbakT obHapyxeHus pacxoxaeHui comkeupyetcs B MNpoTokone pacxoxaeHuin pesynosTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgeHun). MNpu atom CneumanuanpoBaHHbIv Aeno3ntapuin 3asepsieT Cnpaeky o CHA MNP B cornacoBaHHOM YacTu
c npunoxexvem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) paboyunx AHeN ¢ aaTtbl nognucanus NpoTokona pacxoxae-
HUA yBegoMnsieT o dpakTe pacxoxaeHus baHk Poccun.

dakT nocrnenyLEero yCTpaHeHUs pacxoxXaeHuin NoaTeepxaaeTcs nytem 3asepenus cnpaskvi o CHA NMN® Cneuw-
anu3npoBaHHbIM Aeno3ntaprem 6e3 oroBopok



B cnyyasix usMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
UMCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCH, KOrAa OTKIOHEHWE
MCNoNb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTensctea) coctaBnsaeT MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT MmeHee 0,1% KoppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YMCTbIX akTMBOB CneunannsMpoBaHHbIA Aeno3NTapuini COBMECTHO C YNpaBrsio-
LLler KoMMNaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npuobpeTeHun u Npu norawue-
HUM 1 0BMeHe Naes 1, OCyLLeCcTBASIOT Bo3MeLLeHne yuepba Bnagenbuam NHBECTULMOHHbLIX NaeB.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsAoLas KOMNaHUS U creuvanusmpoBaHHbIN Oeno3uTapuin 0693aHbl NPUHATL
Mepbl ANs NpeAoTBpaLleHUs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBOoB

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
065a3aTensCTB N0 NEPEUUCNEHNIO  OEeHEXHbIX
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 MOXeET 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
HEeCHWXKaeMblil 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 OebuTOpCKOM 3agoSIKEHHO-
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 wucnonHeHus KpeauTHOW 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 BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0mKeHHO-
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. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3a4uc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - gata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpaengawowen 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 6ymarun MUP, 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 BbINMCKOM CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHUsSi TaKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

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

[debutopckas  3ag0MmKEeHHOCTb
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-
BaHWW PELUEHNSI 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
13 EMPHOJ (unu BeINnUcKe U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKeHHOCTb
no BbiNnaTe AVMBMAEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbinnaTe AMBMOEHOOB MO OOXOo4aM MH-
BECTULIMOHHBIX Naée poccumnckmx MN® un
naés (aKuuin) MHOCTPaHHbLIX UHBECTULU-
OHHbIX hOHAOB, Man KOTOPLIX BXOASAT B
coctaB umyulectsa NP B nopsgke
ybbIBaHWsA npuopuTeTa:

[ebutopckas 3afofmKEHHOCTb MO
NPUYUTAKOLUMCS K NMOSTyYEeHUI0 an-
BUOEHOAM NPU3HAETCH Kak akTUB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4déTta
ansugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcs gaHHele HKO AO

[ata ucnonHeHuss 06s3aTENbCTB AMUTEHTOM,
noaTBepXaeHHON BGaHKOBCKOW BbIMUCKON 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-
napcrsa).




HP[ vnn uHble 4ocTynHble NHGOop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnu oguumans-
HbIX CaNTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cpmkcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
AoB.;

e [aTa BO3HWKHOBEHUs obs3arternb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbinnaTte Jo-
Xoda Mo WMHBECTULMOHHBLIM Masm
poccunckux MNP, B cooTBeTCTBMM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha oduLManbHOM cante
yrnpaBngawoLwen KOMNaHumM unu B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMNOHHbIX
naeB o0 BbiNnaTte goxoaa (4nsa Kea-
NULMPOBaHHbIX UHBECTOPOB);

e MpuW OTCYTCTBUMU WHOpMaLMN u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnanum [.Y.
MN® (B TOM umcne Ha cueT bpokepa
M1o).

[eHexHble cpeacTBa, Haxoas-
Wwuecs y npodheccroHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  AEeHEeXHbIX
CpeacTB Ha cneuuanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunsi 6pokepomM 06513aTenbCTB Mo
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccun 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAST B CTATyC Npoyen 4eGUTopCKoN 3aa0rmKeH-
HOCTHW);

Oata nukBnagauun 6pokepa cornacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a/10/KEHHOCTb MO cAenkam c
LeHHbIMM Bymaramu, 3aksoueH-
HbIM Ha ycroBusix T+

e [ata 3aKMYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UMKn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTme B KOprnopaTMBHOM AeNCTBUM

(akuenT odepThl) B criyyae, ecnu ycro-

BUS1 UCMOSHEHNS1 oddepTbl onpeaerneHbl

M HeWsMeHHbl [0 AaTbl WCMOSIHEHUS

odepTsl.

Ycnosus onpegeneHHoCT U HeU3MeH-

HOCTK onpefenslTcsa criegylwmm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKIMOHEHa SMUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHAs BbINMUCKOW Mo
cyeTy Aeno.




e  Konun4yecTBO BbIKyrnaembIx
LieHHbIX Gymar U3BECTHO U
He MOXeT ObITb N3Me-
HEHo;

e LleHa Bblkyna onpege-
NneHa N He MOXeT OblITb

Mn3MeHeHa.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
mar no nepBoy YacTu LOroBopa
PENMO saBnsieTca ynpaenswowas
koMmnanua A.Y. MN®):

- Ob6gasartenbctBa MNP no

BO3BpaTy [EeHEXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon 4actm gorosopa

npsamoro PETO;

- LleHHble Bymaru, nepenaH-
Hble POHAOM NO nNepBown Ya-
CcTM  poroBopa  MpsIMOro
PEMO.

Mo poroBopam obGpaTHOro
PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX JEHEXHbIX CPeAcTB
no nepBon YacTu Jorosopa
obpaTtHoro PENO;
- obsizaTenbCcTBO N0 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, N pe-
ann3oBaHHbIX 4O MOMEHTa Mc-
NOSIHEHUS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME  MOMYyYEHHbIX [AEHEXHbIX
cpencTB No NepBow YacTu AoroeBopa
PEMO, yBenuueHHass Ha cCymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
YKEBOW caenkom;

DoroBop o6patHoro PEMO:
npu3HaHWe LUeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PEMO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CYyMMbl AEHEXHbIX CPeACTB,
nepegaHHble NMA® no nepson Yactn
porosopa PEIO, yBenuyeHHow Ha
CYMMY TMpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIMO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no
caenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hynto),
00 MOMEHTa WCMOSIHEHMS MO BTO-
poi YacTu, npu3HaeTcst obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

Ha [aTy WCNOMHEeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCcKON 3aJ0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEHEXHbIX CPeACTB No nepeomn yactu. B
crnyyae ecnu ncnonHeHne obssarenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
YyacTu, npuHumaeTcs Gonee nos3gHAs M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

npekpaLleHve NpnsHaHus LeHHbIX bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEIMNO He npownc-
XOAuT.

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npowucxoaut npekpailieHne npusHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.




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

[aTa 3akno4yeHus goroeopa no no-
KyrlKe/npo,u,ax(e BanoThl.

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

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

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

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

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs pata
pac4eToB;

,D,eGVITOpCKaH 3a40JTKeHHOCTb
ynpaBnmou.l,eVl KOMMNaHun nepen
nne;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAS MO [JoroBopaM ¢
ayauTopCKon opraHusauuen,
cneunanm3npoBaHHbIM Oenos3un-
Tapuem, perncTpaTtopoM, Yyka-
3aHHbIMM B MNpasunax OY MANo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBrnsilolen KOMNaH1um ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaxxgeHun m/unu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXMWT BO3BpaTy yrnpaens-
lolWen KoMnaHuemn, WM ycTaHoB-
JNEHHbIV PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHusa gomkHa BO3MECTUTb
B NN B pesynbTate AONYLLEHHOTO
HapyLLeHuns TpeboBaHuI 3aKoHoaa-
TenbcTBa.

e [nsa pebuTOpCKOM 3aA0IMKEHHO-

CTW, BO3HMKIWIEW B pes3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTmyeckoe CrnucaHust OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
CyTCTBME (aKTa 3a4McrneHus Ha
apyron cyet MU, Ha koTopbI OCy-
LLLECTBIANCSA NEPEeBOA.

e [na peGUTOPCKOM 3ap0IMKEHHO-

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

e [Ina ocrtanbHbIX BUAOB AebuTop-

CKOW 3a0JPKEHHOCTU - AaTa nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKeH-
HOCTb.

e [laTa ucnonHeHusa obsiszatenbctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnsioLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrmacHoO Bbl-
nucke us ErPIOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpasnswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET ObiTb NpuM3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHMU-
SIMU, yKasaHHbIMU B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHus npusHaHus

Kpeautopckasi 3afomKeHHOCTb
no caernkam, no KOTopbiM HaCTy-
nuna Haubonee paHHAs [AaTa
pac4yeToB

[aTta nepexoga npaBa cCO6CTBEHHOCTM Ha ak-
TMB (geHexHble cpeacTea) k NMN® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKasl 3a0KEHHOCTb.

[aTa ncnonHeHus obssatenbcte NMU® no go-
roBopy.

KpeanTtopckass 3agosmkKeHHOCTb
no Bblga4ye WHBECTULIMOHHbIX
naes MNN®

[ata BKNOYEHNSA AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepedaHHblXx B onnarty WHBe-
CTULIMOHHBIX Naes, B umyLlecTso MNNO.

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

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyectsa, NocTy-
nuBLLEro B onnaty oomeHa naes.

[laTa BHeCeHuns NpUXo4HON 3anvcu o Bblaaye
WHBECTULMOHHBIX Nnaes B peecTp NMN® npu 06-
MeHe COrfnacHo oT4eTy pernctpaTopa.

Kpeoutopckasa 3agormkeHHOCTb
Mo BbinnaTte AEHEXHON KOMMEH-
cauuu nNpu norawieHnm MHBeCTU-
UMOHHbIX naes MU (nepeunc-
NEHUN OEHEXHbIX CPeacTB Mnpu
obmeHe naes)

[lata BHeceHMs pacxOfHOW 3anucu o nora-
LIEeHWN (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naes [P cornacHo oT4yeTy peru-
cTpaTopa.

Jata Bbinnatbl (nepedvcrnenHvs no obmeHy)
CYMMbI OEHEXHOWN KOMMeHcaumm 3a UHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckasa 3agormkeHHOCTb
nepea areHTamMu no Bblgave, no-
raweHunto 1 o6mMeHy MHBECTULM-
OHHbIX naes NN

[ata ocyuiectBneHms onepaumn Bbigaun u
(vnn) noralleHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX NaeB NN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl cknaok/HanbaBok
areHTy u3 NP cornacHo 6GaHKOBCKOW Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMOMNb30BaHNSA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbiMnathbl
[IEHEeXHOW KommneHcauun Bna-
Aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

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

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
yrnpaBnsawoLWen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormKkeHHOCTb
no ynnarte HarnoroB W OpYyrux
0o0si3aTenbHbIX NnaTexen wus
umywectsa NA®

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

BOPY.

[ata nepeuncneHmsa cymmbl Hanoros (06s3a-
TenbHbIX NnaTexeln) c pacyeTHoro cueta MNP
cornacHo 6aHKOBCKOW BbIMMUCKe.

Kpeaoutopckasas 3agormKeHHOCTb
no BO3HArpaXxaeHusiM ynpasns-
IoLWen KoMnaHuu, cneuuanunan-
poBaHHOMY aenosuTapuio,
ayaouTopcKon opraHusauuu,
nuuy, OCYLLECTBSOLEMY Be-
[OeHve peecTpa BrnagenbLeB H-
BECTULMOHHbLIX naeB [N, a

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

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

[aTta nepeuncneHns CymMmmbl BO3HarpaxxaeHun
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.




Takke obsizaTenbctBam  no
onnarte NpoYnx pacxonoBs, OCY-
LLECTBISAEMbIX 3@ CYET UMYyLLIEe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHUsIMM [OENCTBYIOLLErO
3aKoHogaTenbCTBa

AaTy, TO NPUMEHSIIOTCA MeToAb! anmnpok-
cvmauuu, Npu BO3MOXHOCTW €ro npumMe-
HEHWs1 K JaHHOMY BUAY PacxooB?;

[aTa BO3HMKHOBEHWS 0OS3aHHOCTW CO-
rnacHo YCroBusM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HA4yHO nonaratb, YTO
ycnyri no gorosopy 6yayT okasaHsbl;
[aTa nony4eHuss OOKyMeHTa, noarsep-
XgarLero BbiMofniHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYOLMM
[0roBOpam W B COOTBETCTBUM C NpaBu-
nammn Y TN ®.

NEPEYEHb OOCTYNHbLIX U HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

MNPUNOXEHWUE 2

My6nuyHoe akumoHepHoe o6uiecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

2 [porHo3Hble 3HaYeHns 06s3aTensCTB, pacCyuUTaHHbIE Yr'lpaBnmou.leﬁ KOMNaHunewn, npeaocTaBnAaArTCA B CFIELI,Ma}'IVBMpOBaHHbIVI ﬂeﬂOBMTapMP’I

Ha Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa BbI6OPKM U O6BSCHSIOWNX NEePEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 06s3aTenbCTB UCMONb3yeTCcss CTaTUCTUKa 3a nocneaHve 12 ([BeHaauaTtb) Mecsiues, NpeaLecTBYoLWmX
nate onpegeneruns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM NpU HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealwecTByoWmnx gate onpeaenenns CHA NMUO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWeEro okasaHHble yCayrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/ohepTbl — B3BELUEHHBI Mo rpaduky noraweHust HoMHana oénuvrauum
CPOK [10 MoralleHusi B rodax, pacCynTbiBaemblii Mo hopmyrne:

N (t;—1)
Cp. B3B.CpOK = ; (CFl- X W), (@9
CF; - YacTUYHOe (UNnW NofHoe) noralleHve HomnHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMS BbINyckKa;
t; - fata YaCTUYHOTO (MW MOMHOr0) NoralleHWs HOMUMHanNa;
T - AaTa OLEeHKHN.

B cny4ae ecnu BbINYCKOM He npenyCcMOTpeHO YaCTU4YHOe norawieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee

paHHen ua gaT: naTbl noraweHnsa nnu gatel opepTbl Mo obnurauun, yKa3aHHOI7I B peLlleHnn O BbinyckKe.

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

JaTbl OLEeHKM [0 Hanbornee paHHel U3 AaTbl NorawleHns Unu gatbl ogepThl, CreayloLLen 3a 4aTo OLEHKU.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpoKa [0 noraweHus / ohepTbl MPOMEXYTOUHbIE OKPYITIEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbiNnyCKOM NpegyCMOTPEHO YaCcTMYHOE MoraleHne OCHOBHOMO AO0rra, HO BENUYMHBI NorallaeMblix Ya-
CTEN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHUMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEefYCMOTPEHHBIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune KkprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCYUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GupxxeBoro HAeKca B crnyyasix, NpegycMOoTpeHHbIX B M.3 HacToswen MeToavku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen MeToankoin.
MpumeyaHne:

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

% Hanpumep — juist 061Mranmii ¢ 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 Bupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAYEHMN MHANALUNM cornacHo n. 2.2.4 HacToswen Metogukn, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYUMX NePEMEHHbIX MapamMeTpoB cormnacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnuvxanwyo K aaTe onpefeneHns cnpa-
BENMMBON CTOMMOCTM (BKIoYas).
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 OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (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 AMCKOHTMPOBaHUSA, onpeaerneHHasi cornacHo n.2.3.;
HaTta - AaTa onpeaeneHns cnpaBenivBo CTOMMOCTH.

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

4 Meroauka pacuéra KpUBOi OECKYIIOHHOM JOXOAHOCTH OIy0InKoBaHa Ha caiite MockoBCKo# Oupyku. B mensix pacuera crpaBeuIMBOI CTOMMOCTH MCIIONb-
3yeTcs pelaKIysl METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHTy HacTosux [IpaBui. Ilpy BHECeHNH H3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAUKH B LIETAX pacyeTa CHPaBeIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbIN NOTOK, 3Ha4YeHUe OKpYyrnsieTcs 4o 2 3HAKOB Mocrie 3ansTou;

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 Aorra, KynmoHHOro 4oxoAa 1 AONONHUTENbHOMo 40X04a B TeYEeHMEe 0XMOAeMOoro cpoka obpatleHms.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHns, 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
fonra, a Takke (ecrnv NpeaycMoTPeHOo) AaThl BbiMnaThl AONOMHUTENBHOMO A0X0AA;

e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

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

Mpu copmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBoM CTOMMOCTY LIEHHbIX Gymar ocy-
LeCcTBsSieTCSA NepecMmoTp OyayLnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4N 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 UCKITIOYEHMEM LiEeHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMUHATIOM);

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 MOralleHMe OCHOBHOIO A05ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [10fra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmmbl ByayLmx AeHEXHbIX MOTOKOB paccyuThl-
BalOTCS MCXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToMm BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHums (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AN1s1 KOTOPbIX TEKyLlas BENMYnHa OCHOBHOMO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCTIOBHS O JaTe Hadyana NPUMEHEHHs PaHEe HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CyMMBI HOTalIae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHHEM OOJUTalui ¢ HHIEKCUPYEMBIM HOMIHAJIOM ) BHITIOTHIETCS PACYET MHBIX MTOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JCHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
IIOHHOTO NIEPUO/1a, T0 OKOHYAHUH KOTOPOr'0 IPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo oOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPacCCHUTbIBAKTCA UCXoOA N3 U3BECTHbIX 3HaA4YEeHU TaKkmx nepeMeHHbIX nNapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa OONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3Ha4yeHune, 1o [EHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLUEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTpeEHa ero amopTu3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCY/TbIBAETCA Ha AaTy KaKOOoro AEHEXHOro NnoToka UCXOAs U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvMBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNALUMM NS COOTBETCTBYIOLLEro
nepuoaa no gopmyne (3):

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

lne:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha aaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN VH,,_, - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYIOLWEro JeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHns 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 HE 3aBUCUT OT pelleHna aSMUTEeHTa, U Npu 3TOM npegycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctoun-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecreytouiero Yactn4Horo noratieHna oCHOBHOIro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),_;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMSA BblNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe JEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyera YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MeLleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENUYUHBI HOMWHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblnycka A0 Aatbl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YaCTUYHOMO NnoralleHUs HoMyMHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTPEHO YCroBUSIMU BblNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no dopmyne (4)

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

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



HOMMHAJT UH,,- BENU4YMHa HoMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe 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. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE onpeaerneHbl Ha BECb OXunaaeMblin Cpok obpalle-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPbIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccunTbiBa-
1oTCs:

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

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

PacyeT cTaBoOK BbINONHAETCHA OTAEMNLHO A KaXA0ro KynoHHOro nepunoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpPEHa «CTaBKa UHMNALUN» U UHAs «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKy COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, MPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PacCYNTaHHBIX C MPUMEHEHNEM YyKa3aHHbIX ABYX MPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
0BHOBNEHHOW MHPOPMAaLKN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHme CTaBku KyroHa NMpUMeEHSIeTCs C AaTtbl Havana co-
OTBETCTBYIOLLEr0 KYNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3AHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbIW CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoOro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

] «BMEHeHHON» MHnAummn (aanee takke — BUNLL, 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
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YEeTCA 3HAYEeHNe «BMEHEHHON» uHpnaumn ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 noralueHus Beinycka O®3
52001RMFS, 1 cpeaHeB3BeLLEHHOW OXOAHOCTbLIO K MOralleHuio 3TOro e Bbinycka:

INFgp023 = KBﬂszool — YTMs3001, Q)

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4eCTBe NPOrHo3a MHnsuun
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no cdopmyrne (6), UCXoas M3 3HAYEHU «BMEHEHHOM» MHMNAUMKM BbinyckoB OD3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(IS1IMS; KII0Y€EBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

tszooz—fszooij(l + INF<2028/100)t52002
< _ 4

(1 + INFaz25/100) 50 +100. (8

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

- 3HaYeHVe «BMEHeHHOW» MHnAuMM ansa soinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHve cpedHeB3BELUEHHOro cpoka Ao noralleHns 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 norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;

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

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

52002RMFS n 52003RMFS:

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

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOW» MHdnAUMK 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» MHdnAUMM ans soinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHve CpedHEeB3BELLEHHOrO Cpoka Ao noralieHus Boinyckos OP3
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. (Bknto4vas), B Ka4eCcTBe NporHo3a MHQnaLmMmn
ncnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «KBMEHEHHOM» UHNAUuKM Bbinyckos O®3
52003RMFS un 52004RMFS:

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

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

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

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

INF<3032 - 3HaYeHVe «BMEHeHHOW» MHnAuMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyrne (11) cooTBeTCTBYET 3HaYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHVe cpeaHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUYKe, COOTBETCTBYHOLLIEN CPEAHEB3BELLIEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHAas [AOXOAHOCTb K moraweHuto Bbinyckos OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
xen.

MpumeyvaHwne:

Mpu BeInonHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenen INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasTCa B 3HAaYEHUsi B 4ONSAX eAMHWLbI (MyTem AeneHus Kaxaoro ns 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 MHANALUN UCMONb3YeTCs SKCNEPTHbIA NPOrHo3
MHpNALMK.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX NnapamMeTpoB, TO BMMAHME 3KCMEPTHOrO NPOrHo3a MHANSAUUM Ha pesynbTaT pacyeTa CnpaBeanMBon CTOMMOCTH
NPU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMMMo MHNALMN CNOMb3YTCHA MHblE HEHabniogaemMble AaHHbIe UMW CPOK norawieHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOrHo3a MHANALMU NPU3HAETCH 3HAYUTENBHBIM, pacyeTHas LeHa LeHHon Gymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMNeHNs AeHEXHbIX CPeacTB 40 1 Mecsiua BKITHUUTESbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCIIOBUAMM BbiMyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 40 O4HOro Mecsiua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLLas npoLeHTHas cTaBka CpokoM Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MoralleHus OLEeHMBAeMOro MHCTPYMEHTA, U BEMUYMHON «cpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBAAO norameHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
(P —1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

10 NoraleHuna
[0 norawleHns OLeHMBaeMoro MHCTPYMEHTA;

CPMcor - 3Ha4YeHue «CcpefHen MPOLEHTHOW MapXu Had CTOMMOCTbI (DOHAMPOBAHUNAY,

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

apudmMeTmyeckoe 3Ha4YeHU NnokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbIO

dhoHanpoBaHuUs», paccunTaHHbIX No dopmyne (14), no kopauHe Bbinyckos OP3-

MK;

Mcor - 3HaYeHWe «NPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHOMPOBAHUSAY, PacCyUTaH-
Hoe no dopmyne (14) onsa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

FIX¢ynon 3Ha4YeHue PUKCMPOBAHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans

Bbinycka 29010RMFS kynoH yctaHaBnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmunHa FIX,yno, MPpUHUMaeTcs paeHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha pgaTy
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHBIN CPOK [0 NoralleHust KOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHue:

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

MepeyeHb BbinyckoB O®3-TK, BkMYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTcsa Ynpasnsiowen komnaHnen [.Y.
MA® npu pasmeLLeHn HOoBbIX BbimyckoB OP3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmea-
toTcs Ynpaenstowen komnannen .Y. NU® no cornacoBannio co CneunanmanpoBaHHbIM Aeno3vTapueM n He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHMI B HacTosAwyo MeToauky (yTBepKaeHusa HoBow peaakunm MeTtoaumkm).

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



. AaTbl noralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoga, ¢ KOTOPOro yCTaHOBMEHbl paHee HeonpedeneHHble CTaBKM KyrnoHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

Liena P Bbinycka OP3-TK onpegensertcs no gaHHbIM MockoBcKov GUpxmK, ecrnv oHa ABnseTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OD3-NK, B nopsake, yctaHosneHHom [Npasunamu onpefdenexnus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

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

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbLI 3aknagbiBatoT npu nokynke O®P3. Takum 06pasom, pbiIHOYHbIE OXMOAHUS MO CTOMMOCTU POHAN-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenvTb Kak pasHuuy mexay 3HadeHnem Kb[ B
TOYKe, COOTBETCTBYHOLLIEN CpeQHEB3BELLEHHOMY CPOKY [0 noraweHusi gaHHon OP3 n nokazatenem Mg p.

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

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CpOK NpefoCTaBneHUst AeHEXHbIX CPeAcTB OT 1 Mecsua 40 2 NeT BKIKOYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpedHen» CPOYHOCTU OTHOCATCS crieytoLuune ninaBatoLme NpPoLEHTHbIE CTaBKK, €Cnv
OHW NPeAYCMOTPEHbI YCMOBUSAMU BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NPpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHune
«KOPOTKOM» CTaBKU LEHEXHOro pblHKA HA aHanM3MpyeMoM nepuoae, yBennyeHHoe Ha pasHuuy mexay 6e3puckoBon noxoa-
HOCTbIO «CPEeAHEro» Ccpoka N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

KB/, - 3Ha4eHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnn 3Ha4YeHne CTaBku KyrnoHa OnpeaenseTcs Kak 3HayeHune 6eckynoHHom o-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

KB4, fetb - 3HayeHue CrtaBku KB[ B Touke, cooTBeTCTBY!HOLLEN cpoky B 0.0027 roga.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

loLLIe NPOLIEHTHOM CTaBKK, onpeaenseTca B Nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

MporHo3Hble 3HAYEHUS «AMNMHHBIX» CTABOK pblHKA KanuTana (4ns nnaBaloLwmX NPOLEHTHbIX CTAaBOK HA CPOK Npeso-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS CreaylLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKUW, €CMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X feT, TO
NporHo3Hoe 3HauyeHwe Takoro napametpa (Rater) npuHMMaeTcs paBHbiM 3HadeHuto CtaBku KB/ B Touke, cOOTBETCTBYIOLLEN



CPOYHOCTM TakoM NnaBaloLlen NPOLEHTHON CTaBKku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs kak 3HayeHvne
HeckynoHHol AoxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHNS NMPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOIO CNpeaa) 1 BO3MOXHO MPUMEHEHME NOCTPOEHNS MPOrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTCcTBMM HabNAaeMbIX aHHBIX O MPOrHO3HbLIX 3HAYEHNAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCHA AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX NnapamMmeTpoB UCMOJIb3YKTCA NPOrHO3bl coUMaribHO-3KOHOMUYECKOro pasBnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTtaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans LONroBon LeHHON Bymary Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUpPOBaHMSA NpuHuUmaeTca paBHon Ctaeke KB[ B Touke, COOTBETCTBYHOLLEN CpeAHEB3BELUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHME KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue U3 gnanasoHa KpeAMTHbIX CNpeaos, onpeaeneHHoe Ans PeUTUHIOBOW rpynnbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHne
KpeauTHOro crpefa (3a MCKIMYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pernTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbixX onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HayeHne KpeauWTHOro cnpega ycTaHaBnuBaeTCs Ucxoast M3 HabniogaemblxX AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMMIO/OUCKOHT 3a 0COObIe YCNOBMS HA OCHOBE HabngaeMbIX 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 ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIN Crpes paccyuTbiBaeTcs Ans:

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

[ns uenewn pacyeTta KpeaUTHOro crnpefa oCyLecTBNsSeTCs cneaylowas nocnefoBaTenbHOCTb 4eNCTBUA B OTHOLLE-

HWM JONFOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4ns N OTCYTCTBUS KPEAUTHOIO penTuHra y BelinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
Unu NopyYmMTens UnM 3aemMiiuka no BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpegens-
eTCsi MPUHAANEXHOCTb LieHHOW Bymary K OgHOM M3 YeTblpex PEeVTUHIOBbLIX Fpymnn, NpeayCMOTPEHHbIX HaCTOoSI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauUTHbIA PEWTUMHI MO LWKane peiTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTIOTEe OCHOBHOIO Aonra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEOoB, PaCcCYUTaAHHBbIM AMNS PENTUHIOBON
rpynnel, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKIMYEHNEM LieHHbIX Bymar, OTHECEHHBIX K [V peiTuHroBon
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpoBaHHbIX JOMNTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHM3aumin B cryvae oTCyTCTBUS pen-
TUHra BbiMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpPAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMarbHOrO Y MEAMaHHOMO 3HAYEHUIN KPeaUTHbIX CnpeaoB B Criydasx,
npeaycMOTPeHHbIX NyHkTamu 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM OOCTYNHON PbIHOYHOM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb CONMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PenTnHrosble rpynmbl
[ns uenen onpeaeneHns KpeauTHOro cnpeaa BBOAATCA Cneayolme pelTUHIoBble rpynmbi:
PevituHrosas rpynna | — HanBbICLLMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiNMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMm obs3atensctsamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNOYAOTCA AONTOBble MHCTPYMeEHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHrosas rpynna Il — BbICOKUI ypOBEHb KPeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPasa YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpuaTHbIX NepemMeH B
KOMMepPYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yKa3aHHyI0 perTUHIOBYIO rpynny BKOYaTCSA AOMTOBbIE
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 peliTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykadaHHbIMu B Tabnuue 1, nmm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHLI NPY BbINOMTHEHUM OOHOTO U3 CreayoLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

3.2. Topsigok onpegenexHns NPUHaANeXHOCTU JA0NFOBOr0 MHCTPYMEHTa K PENTUHIOBOW rpyrnne
OnpepeneHne NpUHaAIeXHOCTU AOMTOBOrO MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOSHSETCS HA OCHOBAHWM AaH-

HbIX BEAYLLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wwkan PENTUHIOBBIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauun .
PerituHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), FUAA+, 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], PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1]




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIBMpaeTcs HanbonbLWnin N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLiero:

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

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOIO XOTHA Obl OA4HNUM PENTUHIOBLIM areHTCTBOM, NMPU Hanu4um pen-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWMM PENTUHra BblMycka W SMUTEHTA, NPUCBOEHHOIO XOTS Obl OOHUM PENTUHIOBBLIM areHTCTBOM, MpK
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarbHbIX KPeOUTHBIX PEVTUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyCcKy (MpUMeHN-
TenbHo K SPV), NPUCBOEHHBIX pa3nnyHbIMN PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHoCTM onpeaernenns kpeanTHbix cnpegos ans |, I, 1l pedTuHroBbIx rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
cnpeaa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[na pacyeta megnaHHoOro 3HayeHus kpegutHoro crpega |, 11, 11l penTUHroBbIX rpynn UCNONb3YITCA 3HAYEeHUs1 OX04-
HOCTK Crefyowwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBcko GUpXxu:

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 kopnopatusHbix obnuraumn (> 1 roga, A-(RU) < pentuHr £ AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpeautHoro cnpega ans |, 11, 11l penTnHroBbIX rpynn OCyLecTBRASETCS B cneayowemM nopsake:

PewntuHrosas 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 6a3nCHbIX 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 Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve kpeauTHOro cnpeaa Spy 3a nocnefHve 20 TOproBbIX AHeN (MeanaHa u3 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKpYrneHus 3HauveHuin SPIT He npo-
n3BoaaTcs. NonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOro cnpeaa Syt OKPYrnsieTcst no npasunaM mMaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTI 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkum KB[l B TOYKe, COOTBETCTBYHWLUEN AlOpauun WHAEKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEeAUTHOrO cnpefa Spt;; MPOMEXYTOUHbIE OKPYrneHns 3HadeHunii SPTl He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YeHVE KpedMTHOro crnpeaa Spfy OKpYrnsieTcs no npasuiam MaTeMaTnyeckoro oKpyr-
NeHUst 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPIL 3a kaxabii ns 20 nocnegHux Toprosbix gHen (18):

Serit = (Yrucsrrzes — KBAruceTrzB38) X 100, (18)
lpe:
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 cripeda Spiy; 3a nocnefHue 20 TOProBbIX AHel (MeauaHa w3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO cnpeaa Spty;; NPOMEeXYToUHble OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeaMaHHoe 3HaYeHue KpeauTHOTO cripeda Shty OKpYrnsieTcs no npasunaM MaTemMaTUyeckoro OKpyr-
TNeHMs 0O LUenoro 3HayeHnst 6asnCHbIX MYyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHrosow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBETBOPUTENBHOIO KPeAUTHOrO Kayectsa, HO 6e3 pernTnHra, MegnaHHbI KpeauTHbIN
cnpepn Sphy PaccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOr0 MHCTPYMEHTA.

3HauyeHVe mMeanaHHOro KpeauTHOro crnpena AN AONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccuMTbIBAETCA Ha Kaxayto AaTy onpefeneHvus cnpasefniMBol CTOMMOCTW AOSITOBOrO MHCTPYMEHTa B credylolem mno-
pagkell:

11 Ecnn nHa paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynmny, 3HaYeHNEe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHass METOA0M NpPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX NOTO-
KOB MPU3HAETCS PaBHOW HYJHO.



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

HOro cnpega ¢ NpUMMEHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXKE CNOCOBOoB (fanee — 3KkCnepTHOE 3Ha4YeHNe KPeaMTHOro

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

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

3Ty Xe Aaty (ASPmF(III—IV));

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

puTteTa):

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

] 3HaYEeHU0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
crpaBearnMBoy CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH qij_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoI0 AaTy onpegeneHnst 3KCNepTHOro 3Ha4YeHUs KpeaUTHOro cnpeaa Ans AaHHOro AOMroBOro
WUHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHroBow rpynnel He

yunTbiBaeTCH Npemus 3a CybopauHUPOBAHHOCTL B Crlyyae, eCnu AoNroBo UHCTPYMEHT SBNSeTCs CybopaAMHUPOBAHHBIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCMEePTHOro 3HaYeHUst KpeaMTHOro cnpeaa B nopsigke yobiBaHUst Npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

[pe:

. Ecnu y amuTeHTa nmetroTcs B oOpalleHun gpyre BbiMyCKM AOMrOBbIX LLEHHbIX Bymar, no KOTOpbIM CyLLecTByeT
AKTUBHBIV PbIHOK M MMEKTCS OOCTYMNHbIE LEeHbl YPOBHS 1 nepapxvm cnpaBeasiMBon CTOUMOCTU, TO MeAnaHHOe 3Hade-
HWe KpeaMTHOro cnpeda paccumTbiBaeTcd no popmyne (19) kak cpeaHee 3HavyeHne OTKNOHeHU 3dhpeKTUBHOM [0OX04-
HOCTM K noraweHuio (odpepte) Takux BbinyckoB oT CtaBkm KB[ Oons cpegHEeB3BELLEHHOrO cpoka A0 MoralleHusi
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - Me[MaHHOEe 3Ha4YeHve KpeauTHOro crnpeaa, paccyuTaHHble B Ga3nCHbIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K morawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONroBOM LeHHon bymaru, packpbitas MockoBckon bupxen;

KbA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLIEHNBAEMOro.
o Ecnu BbinycKy AONroBow LeHHOW GyMary unu aMUTeHTY /MopyYmTento Unm 3aemMLimky no BbiNycky (MpUMeHu-

TenbHO K SPV) aT0oro Bbinycka NpuMcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOrO cnpeda paccymTbiBaeTcs no dopmyne (20) kak cpegHee 3HaveHve
OTKINOHEHWI 3dpPeKTNBHOW AOXOAHOCTYM K NoratueHnto (odepTe) BbiMyCKOB JOMIOBbIX LEHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl Ansa cpeaHeB3BeLLEHHOro cpoka Ao noraiueHus (odepTbl) COOTBET-
CTBYIOLLIErO BbIMyCKa.

BrnnskMM KpeauTHbIM PEVTUHIOM NMPU3HAETCS KPEAUTHBIA PENTUHF, KOTOPbIN OTKIOHSETCS OT KPeOQUTHOro pew-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

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

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



YTM; - atbdhekTMBHaAA OOXOOHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
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 - naeHTUdUKaTop BbiNycka JOMrOBON LieHHON Bymarun, OTIIMYHOIO OT OLeHVBae-

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 KpeauTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue ahEKTUBHOM AOXOAHOCTYM K NoraLLeHuio (odepTe) Bbinycka AOMroBOW LIeHHON Gymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
YypOBHSA 1 nepapxuum cnpasegnunson ctoumocTn, ot Ctaskm KB Ansa cpeaHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MEeTOAVKN onpeaeneHns BeNnYnHbl KpeAUTHOro pucka.

KaK MeAnaHHoe 3HaveHue KpeamuTHOro cnpeaa, paccuntaHHoro Ans Il pernTuHroson rpynnel, yBenuyeHHoe
Ha Benu4ynHy AFD.

BenvunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy cpedHuM 3HadeHneM YacToTel AedonToBl2
BbIMYCKOB JONTOBbIX LIEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNMYCKOB AONTOBbLIX LEHHbIX GyMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbIX LIeHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBY!HO-

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

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, OMYCTUBLUMX AedONT XOTH
Obl ogHOro 06513aTenbLCTBA, MPEAYCMOTPEHHOTO XOTS Obl O/HUM BbINMYCKOM A0MTOBbIX LEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLEro Nnepuoaa (roga) HabnwoaeHus;
IS - KONTMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 kK COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnwaeHus, nert.

PesynbTat pacyeta FD okpyrnsieTcsi o npasunam MaTemMaTuyeckoro OKpYrieHust 40 Lenoro 3Ha4yeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:
. MeanaHHoe 3HaveHue KpeduTHOro crnpepa onpegensercsa B nopsiake, npedycMOTpeHHOM HacToswmM Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpuHUMaeTcsa paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HUXE CpeaHel JOXOAHOCTM rOCyAapCTBEHHbIX Bymar;

12 Onpenenexe YacToTbl AE(ONTOB MPOU3BOAUTCS HA OCHOBAHUM MYBAUYHbBIX AOCTYMHbLIX AaHHbIX MO AedonTaM, nybankye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 0653aTeNbCTBa, NPeayCMOTPEHHOr0 XOTsl 6bl OAHUM BbIMYCKOM AOATOBbIX LIEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTrHroBom rpynnbl yCTaHaBNMBaeTCa paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTMHrOBOKM rpynnbl He JOIMKHA ObITb HbKE cpeaHen
[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynnbl, Tak Kak JOXOAHOCTb obnurauuii ll1-en pedTUHIoBON rpynnbl HEe JOMKHA ObITb HDKE CcpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHAA rpaHvLa pernTUHIOBOW FpynMbl yCTaHaBNUBaETCa TakuMm obpasom, 4ToObl AuanasoH MeXay HWKHen
rpaHvLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen peMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, Il pertnuHroBow rpynnbl UCXoAs U3 3HaYE€HUA MeAUaHHbIX
KpeauTHbIX CnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW PyNnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemuun 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHMMO K aHaNU3NpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepuaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SHL + npemus ‘ 2 X P + npemus
PerituHrosas rpynna Il
SPL + npemus ‘ SP; + npemus ‘ (2 X STy, — SH) + npemus
PewntuHrosas rpynna lll
SHL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SPE) + 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 Cly4vasax.



NPUNOXEHWE 4

METOAUKA ONPEAENEHUA CNPABEANIMBOU CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX
PUCKOB

O6LWue nonoXxeHns

OueHka KPeaOUTHOro pucka ncnonb3dyeTcd And pacyeTa cnpaBseannBo CTOMMOCTU aKTUBOB. [1pn 3TOM B 3aBUCMMOCTH

OT CTeneHun BINAHNA KpeauTHOro pucka Ha cnpasenfinByto CTOMMOCTb akKTUBbI KJ'IaCCI/I(bVILWIpyPOTCﬂ Ha cnegywouimne ctaaun:
e cTaHgapTHble (6e3 Nnpu3HakoB obecLieHeHns);

obecueHeHHble (0e3 HacTynneHus aedonTa);

aKTMBbI, Haxoasilwmecs B aedonTe.

MepeyeHb aKTMBOB, UCMONb3yeMblil AN yKasaHHbIX CTaAUN 3a40/MKeHHOCTU, cnpaBeAnMBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeAUTHOro pucka:

CraHpapTHble akTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), 8 UMEHHO:

e [lebutopckas 3agoMmKeHHOCTb (B Criydae onpeaeneHnst CnpaBeannBoi CTOMMOCTY TAaKoN 3a00KEHHOCTH C UC-

nonb3oBaHWEM MeToAa NPUBEAEHHOM CTOMMOCTM 6y,ElyU.lVIX AEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

o [lonroBkle WHCTPYMEHTbI (B cny4yae OTCyTCTBUA LUEeH OCHOBHOIO pbiHKa N LEeH, paCCYUTAHHbIX HabnogaeMbiMm

nctoyHmkamm nHdopmauum (B T.4. HKO AO HP[ u uHbIX LEH UHOPMALUMOHHBIX CUCTEM13, UCMOMNb3YyEMbIX B HACTOSALLMNX

MpaBunax onpegenerns CHA, no3BonsoWUX onpeaennTs cnpaBeavByto CTOUMOCTb Ha AaTy onpegerneHus CHA);
e [lebutopckasi 3a00IMKEHHOCTD;

AKTMBbI, CTOMMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHMM OT4eTa OUEeHLUMKa.

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

Bce Buabl aKTMBOB, Haxoadlmecs B AedonTe.

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

TepMVIHbI n onpeaeneHus, UCNoJsib3yemMblie B HaCTosLLEM annO)KeHVIVI

13 UeHbl, onpegeneHHblie MHPOPMALMOHHO-aHANUTUYECKAM NPOAyKTOM RuData Price MexayHapoAHO MHPOPMALMOHHOM rpynnbl «MHTepdake» 1

(nnn) onpepeneHHble rpynnoii komnanuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/1 OLLEHKU CrpaBeAIvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLIEHHbIX 6ymar, ,EleGVITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeOMTHbIE opraHu3aummn u npoydve obsasaHHble no aktmeam MNMND nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynbTaTte HEeUCNOJNIHEHUA KOHTpareHTom 06s3aTensLCTB, a

TakKe B pesynbraTe U3MEHEHUSsI OLIEHKM KpeaMTOCnocobHOCTH (KpeauTHOro prucka) KoHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npeBbiaowmM 1 kaneHgapHeln oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxml5), nocTpoeHHON no
POCCUINCKNUM rocyAapCTBEHHbIM 06nuraumsm - Ans 3agomKeHHOCTU CO CPOKOM A0 MnorallueHus, npesbiwarowum 1 kanengap-
HbIA [EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YKTCA CrieaytoLimne OKpyrineHus:

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

MNToroBoe 3HaveHue CTaBku onpedenseTca 4o 2 3HAKOB Nocre 3ansaToun.

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NUHERHOM) Ha OCHOBEe A0CTYNHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil cToMMocTu. Bblbop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpaBnsiowas KoMnaHusa odopmnseT

MOTUBUPOBAHHbIM CyXXAEeHNEM N NpeaoCTaBldaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbI AeHb — 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 roCyAapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

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

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralleHus, npesbiwaowmnm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40mMKEeHHOCTM CO CPOKOM 0 NoralleHusl, He npeBbIaowmM 1 kKaneHgapHbIn 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 1 cTaBkoy No obnuraumsiv eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHENHOW MHTepMnonaumMmM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONS 3a00MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbliwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoK 0 noralleHnst IHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCMManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM NMOAXOAALLMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nnsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (NpeBbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHLIX CTaBOK ANs cpoka T, rae T MoxeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. toroBoe 3HauyeHne cTaBku onpenensaeTca 0o 2 3HaKOB MOCMe 3ansiTon B NpoLEeHTax 1 40 4 3HaKOB B JOMSAX.

CoR (Cost of Risk, ctroumocTb pucka) — ona oxvaaemblX KpeauTHbIX YObITKOB, onpeaensieMast kak OTHOLLEeHWe
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nof KpeauTHble YObITKM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. Mopaaok onpefeneHus CoR ycTaHoBNEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeEropum no onpeaeneHHon peiTUHIOBON LUKane.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenenus senvumH PD, ncnonb3yetcs nHgpopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HaNu4nm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. O6LwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBO» (000
«HPA»)

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



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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peUTUHra (rpena) - MMHUManbHbIV LWar Aetanusauuy KpeanTHOro penTuHra B 6yKBeHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpuvep, Baa3, Ba1) o603HaveHnsx.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpOBaHUS CUTYyaLMM Ha CPOKW, onpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s3aTENbLCTB.

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

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40J1KeHHOCTb, OoTBeYarLwaa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

nNp1BEeAEeHHOWN CTOMMOCTM BYAYLLUNX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AEN03NTOB) pacCyMTbIBAETCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T())

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

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHUs akTMBa, HauyMHaA ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHasA 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
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsiowen 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-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. na npocpoyYeHHOW YacT 3af0/MKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnm 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUIA, YCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KoTopas
MoxeT OblTb NoTepsiHa B cryyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
pene 5 HacToswero MNMpunoxeHus.

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

Ha BEeJIMYNHY KPeUTHOIro pucka He OKPYImnArTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam Ao HacTynneHus gedonTa u ¢ y4eTom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAapPTHBIX aKkTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpasefnvsasi CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPpPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CoO6bITuA, Beaylume K 06ecLeHeHUto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

2.2.1.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyuns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NyOnMKyeMblx 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 PEeTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcA MOTUBUPOBaHHBLIM CyXAEHNEM YNpaBnsioLen KOMNaHun.

YXyALleHne penTuHra, NPUCBOEHHOIO N0 MeXAyHapOAHOW LUKane B MHOCTPaHHON BanoTe AN 3a40PKEHHOCTU, He
yuYMTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecnm oHn obycrnoBneHbl yXyALweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTbIBAETCH, ECNM NPUYMHON yXyALWEHUS ABNAeTCS OOHO 1 TO
Xe cobbITue.

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

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

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1Aa AeATENbHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx 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)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. ®aKT nogauv 3asBaeHNsA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3HaKk GaHKpoTCTBa.



2.2.1.7. [ns 3a00mKkeHHOCTY NO (hHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3arens-
CTBaM XOJAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy Aonry KOMMaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Crnyyae nNpoaosnkeHnst obcnykMBaHust Jonra cammm KOHTpareHToM nocne cobbitua gedgonTa.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KU POCT AOXOOHOCTU MO
nyG6rmM4YHOMy A0Nry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT (3a MUCKIYeHMeM Cry4vyaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM AONTOBbIX 00A3aTENBLCTB U 3TW KOTUPOBKM HE MOKa3blBatOT NpU3HaKoB obecLeHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS onpeaensieT BNMaHMe pocta AOXOAHOCTM No ny6nny-

HOMY [10Mry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTpareHT, Ha KpeaUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl NNy MHOro pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoaa uanye-
CKOro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B o6beMe, BMUSAOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTtb cBon 0bsi3aTenscTea2?2.

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

2.2.3.1. HapyLweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yCcTaHoBMeHHoro Ans Agedponra), Ho 6onbLunia, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydyae Hanuuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun 6bl B MIHOM
cnyyae (B TOM 4MCne pecTpyKTypu3aumns 3a40MMKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmraTexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHUM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3BMEHEHWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero OMHAHCOBOIO COCTOSHWUS U MPOYMX CYLLECTBEHHbIX OOCTOATENbCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexus CYA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
IoLwer KOMMNaHWM C yKasaHnem AaTbl BO3HUKHOBEHMS coDbITUS obecLeHeHns u cogepxaHum Takoro cobbITUsi ¢ NOATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPLITBIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY >Xe KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpasnsioLwen KoMnaHmu).

21 TMoHATUE rpynMbl CBA3aHHbIX ML/KOMNAaHUKN BBOAMTCA MO aHanornum co ct. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®eaepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6os1ee YeM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEHEHNs1 MO OOHOMY aKTMBY OCTallbHble aKTUBbl, 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 NMPOBOAMUTCS HE Mo3aHee, Yem Yepes 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MoOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS 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 MecsL. B cnyyae manoii 3HauMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarsl.

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 obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B Cyvae npekpalleHnss npuBeaLllero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTUHra co CTaburnbHbIM NPOrHO30M B TeYeHUe Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLleHus CrpeaoB no obnuraumsm aMuTeHTa K G-KpUMBOWM K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KOTOpble 4O MOMeHTa 0becLieHeHVs ToproBanuck ¢ 6nnskum cnpeaom K G-kpyuson24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA, U3 COCTOSHNSA 06eCcLieHeHUS BO3MOXEH TOMNbKO B Cryyae Nony4yeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cnyyaes
®  HA/JIMYMA PbIHOYHbIX KOTUPOBOK MO TOPryemoi 3a4,0/1KEeHHOCTU KOHTPareHTa/aMuTeHTa;
®  OCMapMBaemoW 3a0/KEHHOCTU MO NEHAM U WTPadam — 0 MOMEHTa NONYYEHUA UCNONHUTEIBHOTO /IUCTa.

24 Cnpeg, AN NPOCTOTb MOXKET U3MEPATLCA KaK PasHULLA MeXAyY LLOXOAHOCTbIO 06/1uraumnm n G-KpuBOWM Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a OMHAHCOBbLIX NPObneM aMu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 nHbIX LIeH UH-
(HOpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToawmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

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

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4dLUaoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencteue JOSMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAEHUEM YNpaBnsatoLen KoMIaHuu.

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

2.6.2.1. [nsa obecueHeHns ns-3a MHopmaLuum o6 yxyaLweHnn nnaTexecnocobHOCTN — B Criyvae nofyyYeHns UH-
opmaLum 0 BOCCTAHOBMIEHWNMN NNATEXECNOCOBHOCTM U COXPaHEHWUMN 3TOrO CTaTyca B TeYeHNe cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa 13-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLUEHNs CPOKOB UCMOSTHEHNSA 06A3aTeNnbCTB — B Clyyae NMosfiHOro MCMOosHe-
HWUS MPOCPOYEHHBLIX 0693aTeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHMa 3a40MKeHHOCT 6e3 NpocpoYyek, NPeBbILLaLLnX
CPOK, NMO3BOMNSAOLLMIA OTHOCUTb 3840MKEHHOCTb K OnepaLMoHHO. B cnyyae Hannumsa 4OKyMeHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNM 0053aTeNbCTB U peanbHOM UCNONHEeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynneHns cpoka
KOHTpareHT/3aeMLUMK TakKe MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaioLwen KoMnaHumn.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NnosiHOro noraiueHus pe-
CTPYKTYPUPOBAHHON 3aJ0MKEHHOCTU (KpoMe CryyaeB, Korga OAHOBPEMEHHO C MoralleHWemM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCnYyXMBaHWSA NPOYEn 3aJ0MKEHHOCTM 6e3 pecTpyKTypu3auni 1 NPOCpOYEk, NMPEBLILIAIOLLMX CPOK, MO3BOMNSIOLLMNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpyKTypUupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHnyn cyaebHOro/yronoBHOrO npecrnefoBaHns KOHTP-
areHTa nyTem onpaBhaTenbHOro npurosopa nvbo npekpalleHus gena. MNpy 9ToM B Criyyae MUMPOBOIO COMNALLEHUS MEXAY
KOHTpareHTOM 1 UCTLOM YNpaBnsLias kKomnaHns obsa3aHa npoBeCcTy OLEHKY (DPMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNN NpegnonaraemMbixX yCNoBuii MMPOBOTO COrMaLLeHus.

2.6.34. [nsa 06s3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY U3-3a HapYLLEHUST YCNOBWI 06CnyXu-
BaHWsA Mo ApyrMm o6s13aTenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNYXMBaHUSA BCEW NPOYEn 3a10IMKEHHOCTY 63 HapyLLEHWI YCIIOBUI U PECTPYKTYPU3aLmin B TEYEHME BCETO

nepwoga 4o noraweHusi 1 6 Mec. nocne noralleHus I'IpO6J'I€MHOl71 3a40JTKEeHHOCTW.

2.7. PacuyeTt cnpaBeanMBoM CTOMMOCTM aKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (oo aecdponta KOHTp-
areHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTBa NPy BO3HUKHOBEHUN NPU3HAKoB obecLieHeHnst onpeaenseTcs no me-

Toay npPUBEAEHHON CTOMMOCTU 6y,E|,yLIJ,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBosibHeHMe 6e3 nepexosa Ha HOBYIO PaboTy ABISETCA NPM3HAKOM 0becLeHeHus, NP yCTPOWCTBE Ha HOBYHO PaboTy 3a4,0/KEHHOCTb
3aeMLLMKa NepecTaHeT cunTaTbes obecueHeHHoM yepes 6 mec.



notokoB (dopMyna 2), 3a UCKMOYEHMEM CryYaeB, ONMCaHHbIX HUXe B 9TOM nyHkTe. BeposaTHocTb fgecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHUIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM nuuaM A0 HacTynneHusa gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
gene 6. [ina oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga ctagum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnstouwel komnaHuel 8 Crneyuanu3upoeaHHbil denosumapuli He no3oHee crnedyrwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHuUS rnpu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHUsi obecyeHeHUs (Npu ycrosuu, 4mo UHEopMayusi 0 803HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUsI obecueHeHuUs1 MPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASLMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AecdonTa Ans pasfUYHbIX BUAOB 3a40/MKEHHOCTU (opraHu3auus Mo-

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe 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 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX 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 KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBWAEHAOB B MHOCTPaHHOWM BarnioTe,
CUMTaIOTCSA HAXOAAWMMUCS B AedonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe Aencteun (6e3genctemns)
MHOCTPaHHbIX AeMN03NTapHO-KIIMPUHIOBLIX KOMNAHWUA (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6@HKOB UMM UHBLIX CAHKLIMOHHbBIX AEeACTBUA UHO-
CTpaHHbIX roCyAapcTB U (Mnu) perynupyroLmx opraHos. [1edonT B OTHOLLIEHWN CaMOro KOHTpareHTa, B TOM Y1Cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLeHnit nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYNTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBTIEHHbIM CPOKOM UCMONHEHNA ob6si3a-
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
npaBoBbIMM akTamu Poccurickorn ®egepaumm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSTHEHUSI SMUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

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

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

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnofHUTb CBOU 06A3aTenbLCTBa B cury Kaknx-nnbo obcros-

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

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

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsiI3aTenLCTBa KOHTPAreHTa Ha Ccpok Gonblunii, Yem ykasaHo B N.3.1., B cnyyae ecnv gaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habnogaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, PeALIeCTBYOLWEeNR gaTe onybnunkoBaHns coobLueHns 06 OKOHYaHUM NPYUMEHeHNs Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro N1La Mo YrofoBHLIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 06bABNEHUN PM3MYECKOTO NnLa NnponasLuuM 6e3 BecTu.

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

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TakKe CHMTalTCs HaxoasAwmumncst B Aeponte, cam KOHTPareHT cumTaeTcs Haxogsawmumes B AedbonTe (3a UCKITIYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxogsuerocs B oecdonTte KoHTpareHTa He NpMHMMAaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowias KOMNaHus Npu MOHUTOPUHrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXKHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOWM KOMMNaHUKM NGO Y KIOYEBLIX28 KOMMNaHUIA rpynnbl,
K KOTOPOW NPUHAANEXNUT KOHTPAreHT, 1 NonyyYeHun nHdopmMaumm ob 3Tom YnpasnsioLwen KOMNaHuen, KOHTPareHT Takke Cyn-
TaETCA HaxoOsLWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKM

aKuun, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKKU HE MOKa3bIiBalOT NPU3HAKOB 06€CLLeHeHI/IF|,

28 CnucoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TakKXe clny4aeB, Korga KOHTpareHT nponornkaeT OGCJ'Iy)KI/IBaTb [onr nocne HacTtynneHua cobbITns ,qeq)oma y KOMMNaHWi

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cliyvyae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B cOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEIMBON CTOMMOCTN Ha OCHOBaHWM OTYETa OLEHLLUKA JOIMKHA YYUTLIBATL BMAHWE OEWCTBYIOLLMX OrpaHNYuTENbHBLIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nuua, oCyLlecTBNALWero npaea no UeHHoiM 6ymaram) nnbo
MHOTO nnua (opraHv3auum), B KOTOPOM (KOTOPOW) y4nTbIBaOTCS NpaBa BnadenbLa LeHHbIX Oymar, cocTaBNSoWwmnX MMYLLECTBO
MAD, 1 N MecTo xpaHeHns LeHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar unu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHns gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOsIHUM GaHKpOTCTBa:

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryemMmblMu LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKoW NMBO MOpyYNTENbCTBOM TPETbUX
. OueHKa oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C Y4ETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Bbinniat
npu peanusaumun obecneveHus. Ecnm nukengaumMoHHas CTOMMOCTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npy peannsaunm obecnedyeHns onpeaenseTcsa Ha ocCHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nmerLwmmMmes TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KynoHHOro Ao-
xoA4a 3a npegblaylume KyrnoHHble nepuofbl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AMBUAEHOOB, BCEM npoynum TpeboBaHnsam K
KOHTpareHTy, 3a UCKMIOYEHNeM CryvaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMetoTcs pblHOYHbIE KOTU-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NPU NOSBIIEHMN HOBOM MHAOPMaLIN O CHDKEHNM BO3MOXHOCTY BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K NOMyYeHMIO yNpaBsaioLwas KOMnaHus JOMmKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTN PaBHON HYIHO.

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

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

NMYHKTOB HWKE, 32 MCKIIOYEHNEM CIy4vaeB HanmMums KOTUPOBKW AOMrOBOro obsa3aTenbCcTBa KOHTpareHTa unu KoTupo-

BOK MHOrO Ny6nnyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCNOBUSIMU MO MECTY XpaHeHWs

LieHHbIX Bymar n BO3MOXHOCTSIMU MoralleHnsi 06513aTenbCTB NO BbiNfaTe KynoHOB U ANBUAEHAO0B B pybnsx B cOOT-

BETCTBUMN C AENCTBYIOLUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHne KOTOPbIX OCYLLECTBSIETCA HA CHEeTe HOMMHANBHOIO AepXaHnsa cneuua-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, u no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBMU C AEWCTBYIOLLMM 3aKoHoA4aTeNbCTBOM P®, ¢ AaTbl NpU3HaHWS B UMYLLECTBE NaeBOro MHBECTULMOHHOIO dhoHAa

NPU3HaTCA HaxXoAALWMMUCA B COCTOAHUM aedponTa, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs 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 AepXaHusi cneunanuaMpoBaHHOroO 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTOpbIM MOXET ObITb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NMAaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsszatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B crniyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwgaema unu JocTynHa MHopMaums O TOM, YTO
obsA3aTenscTBa OyaAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHEH (YBenMYeH UNn yMeHbLLEH B COOTBET-
CTBWM C NOSyYEHHON MHGOPMAaLIMEN) Ha OCHOBaHNW IKCMEPTHOMO (MOTUBUPOBAHHOIO) CY>KAEHWS YNpaBnsioLWwen KoMnaHmu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXXaHus CneumnanmM3ampoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HPL, oueHuBatoTca B obwem nopsgke, ycraHoneHHom NCYA MNP, C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, YTo ob6a3aTtenbcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxXoA4AWMMUCS B cocTosiHum aedponta n LGD
no aTMm o6s3aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

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

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

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

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHrs aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpu atom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEeHKY (PUHAHCOBOrO COCTOAHUA C Yy4E€TOM M3BECTHbIX UMW NpegnonaraembiX yCroBui
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBreHus KOHTpareHTa - M3nN4eckoro nuua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, 1

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e Cneyuanu3upoeaHHbIl deno3umapull
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo uHgopma-
Yus1 0 B0O3HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJlu KOc8eHHO Habnrodaema Ynpaensrouwiel komnaHueu).

1.1.8.

Paspgen 4. Nopsgok onpeaenexns PD no 3a00mmKeHHOCTU KPUANYECKMX ML,

4, OT1anbl onpeaeneHus BepostTHocTh AeconTa (PD) no 3ag0/mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HAcTOSWMM Pasaenom cnyyasx ocyLLecTBSeTCs A0MNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



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-
eTcH 3HayeHve PD, onpefeneHHoe poccUckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEropnsiM HauMOHaNbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KPOMe CTPYKTYPHbLIX 06nmMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOPUYECKNX AaHHBIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aTom B crniyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMpPaeTCa HauMEHbLUNIA PENTUHT N3 akTyarnbHbIX U COOTHOCUTCH € penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTcTBYyloLee 3HadeHre PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHBIX AOCTYMHbBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanmyuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepe3 COMNoCTaBMeHNe PENTUHIOB B COOTBETCTBUM C [MpunoxeHnem [l onpegenseTcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb ONpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCcTBUM C [MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB ob6nurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OQHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX gecdonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCH B eAMHOM peecTpe
cy6bekToB Manoro v cpeaHero npeanpuHumatensctea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro n CpeaHero npeanpuHumMaTenscTea u nHgopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITe oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHust YnpaensitoLen KomnaHuu.

29 Ecnu B KauecTBe 3HaueHus PD ansa peiTuHroBoii Kateropum AAA peiTUHrOBOE areHTCTBO YKa3bIBaeT «-» (MPoYepK) C yKasaHMeMm, YTo OTCYTCTBYHOT
AedonTbl Ha 334aHHOM FOPU30HTE BPEMEHU MU UHOM MHPOPMALMK 06 OTCyTCTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMAEeTCA PaBHbBIM HYJIHO.

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 unu MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT dmHaHcos, YT, MYT u 1.n., He umetowme pen-

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

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wencs 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-
HWXeHWe Ha Bonbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsioLLen KoMnaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW Xy[LIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

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

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedhonTa pacCcuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA NPoCpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB MOCne 3ansTow.

T — CpoOK ANs NPU3HAHUSI JAHHOTO TUNa 3a40MKeHHOCTU AedonTHOW,

PD onpepnensieTcst N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM NPOCPOYKM (ECMNM Y akTUBA He ObINo COOTBET-
CTBYHOLLIEV BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNHeHMs 06513aTenbCTB):

- B Cry4ae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTD -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNONHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJbKO 3af0mKeHHOoCcTeNn, TO PD KOHTpareHTa NnpMHUMaeTcA paBHOW HambonblueMy 3Ha4yeHuo u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HanGonbLWMM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpUMeHSeTCH KO BCeM

31 VickntoueHne cocTaBAsAET 3a40/KEHHOCTb, 06ecLeHeHne Mo KOTOPOM PaccumnTbIBAIOCh PaHee C MOMOLLbIO AaHHbIX no Cost of Risk no noptdensm
6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no HenNpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENbHO KOPPEeKTUpy-

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

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccunteiBaetca 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 AEHEX-

HOro noTokKa:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCH O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauxyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnsawmmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a[0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

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

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

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (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-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

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 Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUMN KAauecTBa, B C/lydae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUMUOHHLIM COornalleHueM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyyntenbcTea M3nyYeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO AOroBopy (akTusy).

Paspnen 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) n MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHbBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne perT1HIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbIN NYyHKT NPUMEHSAETCS TOMbKO B Criydyae HeBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

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

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ornuyuMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPYMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKON NMPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM ANs Kax-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb penTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX Ans CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npuHMMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (Popmyna 5 He
npuMeHsieTcs).

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

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecneyeHust B cnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTbL OJHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

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

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oLWmn AUCKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6M3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcol akumm ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckor Bupske 13 cnvcka Tpex obnuraumin, 06ragaroLLmx TakuM XKe PEATUHIOM (FTMGO MEHBLUMM, NPY OTCYTCTBMMN PaBHbIX)
1 camon 6nm3kon aropaunen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, o6ecneyYyeHHON 4OroBOPOM CTPaxoBaHus (3a UCKMYEHWEM Crny4asl, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ansa Poccuickon Pepepaumm 1 cTpaxoBasi KOMNaHUA HE BXOAMUT B CMMCOK 0406PEHHbIX OIS CTPaxoBaHWs HEOBMKMMOCTU HU
OfHVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — OAUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnaHun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCSH B COOTBETCTBUM C MO-
psOKOM, YCTaHOBIEHHbIM B Pasaene 4.

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

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTN (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyumtenb/rapaHT/CTpaxoBLUUK HAXOQUTCH B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/HKEHHOCTU, ero 0bsi3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa NopyyuTensi/rapaHTa/cTpaxoBLLMKa, HaxoOsaLWerocs B COCTOSIHAM Je-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecnedveHmne, HaxoasLeecsa B 3anore U NpuHaanexaliee KOHTpareHTy, HaxoasLeMycs B COCTOSIHUN fe-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [nga 3anora Xwnow HeOBWXMMOCTU JIMKBUAALMOHHAS CTOMMOCTb oGecneyeHnst onpegensaeTcs, ucxoasa s
TeKyLLeln cnpaBennvMBoi CTOMMOCTU obecneyeHus, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLIMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOAEHUEM 151 HEKOTOPbIX 3aroroB XXWUMon HEABUXUMOCTU MOXET YCTaHOBUTbL Goriee BbICOKUI
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEABMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneveHus onpeaensieTcs Ncxoasa U3 CTOMMOCTY 3arora, onpeaerieHHON COrnacHO OLIEHKe OLEHLLMKA, CaeNnaHHoM
C y4eTOM CpoKa M nopsifka nosydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUS U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nubo KoMnaHum n3 rpynnel

KOHTpareHTa:

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



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 rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy HanMymMm) KOTMpPOoBKM NybnunyHoro gonra. OTHowweHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)
K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom crniyyae Gyaer
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», no gaHHbIM cneayiowmnx 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 KYMOHHbIN J0X04 N0 AaHHbIM MockoBckon Bupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HavyeHe LGD okpyrnsieTcs Ao 2 3HaKkoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NocCre 3ansaTon B JoNAX. 3HaYeHus1, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHua ¢ yKaSaHHOVI TOYHOCTbIO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3oHee paboyezo OHSI, credyrou,e2o
3a damoll, N0 coCMOSHUI0 Ha Komopyto onpedesnsiemcsi cnpasedsnueass cmouMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBeANIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro puUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LIeNAX HacTosILEro pasaerna NoHMMaeTcs 3af0/HKeHHOCTb
cdomsnyeckoro nuua 3a UCKNOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3arnoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a40MKEHHOCTM YNpaBnsiowasa KOMNaHusa y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PU3NYECKUX NNL.

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

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

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

HbIX aKTUBOB UCMONb3yeTcst 3HadyeHne CoR ans ctagum 2 (Tabnuvua 1).



Tabnuua 1

IHompedoumenvckue u npouue ccyowt huzuveckum auyam
Tun noprdens HeoOecneYeHHbI
CTausl KPEUTHOTO TOPThest 1 2
BanoBast cTouMOCTh KpeAUTOB, MIIPA. PYO. 3028.30 | 175.70
pe3epB 1moj 00eCIICHeHNEe KPEAUTOB, MIIPA. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

[ns uenewn pacyeta Cost of Risk B oTHOLeHWM npas TpeboBaHusA K Pu3nyeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHaNBLHOM CTOMMOCTM 3aJ0IMKEHHOCTM 3aMN0roM XWUMon HegBMKUMOCTU, UCMONb3YITCA AaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwgnoe kpeoumosanue uzuueckux auy
Tun noprdens o0ecrnevyeHHbI
CTaIusI KPEUTHOTO TTOPThEst 1 2
BasoBast CTOMMOCTB KPEIUTOB, MIIP. PYO. 7144.30 | 348.00
pe3epB noj 00eCcIieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus K huandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neveHuns ncnonb3yetcss CoR, paccunTaHHbI MO HeobecneyeHHbIM NOpTdEnsiM KPeauToB MO AaHHLIM OTYETHOCTM OaHKOB,
cocTaBreHHow B cootBeTcTBUMN ¢ MCDO, npu atom BenuumnHa CoR npupasHusaetcs kK PD. LGD ¢ yyeTom obecneyeHus onpe-
aensietcs B cootBeTcTBMM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeTog yyeTa KpeauTHbIX PUCKOB MyTEM OLEHKN CNpaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS cObbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpumeHeHue oT4yeTa OUEHLUUKa ANs Uenen onpeaeneHus cnpaBeanvMBoi CTOMMOCTM C y4eTOM obecLieHeHnst
(Bkntovas gedonT) BO3MOXHO Arst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHEHNsI OTYETA OLIEHLLMKA AN onpeaerneHnsi cnpaBeaMBoi CTOMMOCTM BO3-
HUKaeT (BbiABNsieTcsA) cobbiTMe, BeayLlee K 06ecLeHeHNo, TO He06X0ANMO OCYLLLECTBUTL BHEMMAHOBYHO OLEHKY aKTUBA OLIEH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI Npu3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBasi OLEHKA, He AOMKkHa ObiTb paHee AaTbl BO3HWKHOBEHUSI COObITUS, BeayLlero Kk obecueHeHnto. C aatbl HAaCTyNNeHns
cobbiTns, BeayLero Kk o6ecLueHeHno, 1 00 AaTbl NPUMEHEHNsT HOBOMO OTYeTa OLEHLLMKA, YNpaBnsawoLwas KoMnaHusa A0oMmKHa
CKOPPEKTUPOBATL MOCNEOHIO M3BECTHYIO CpaBea IMBYI0 CTOMMOCTb, ONpeAerieHHYH0 Mo OTYETY OLEHLLMKA, COCTaBIIEHHOMY
[0 BO3HUKHOBEHMS TaKkoro cobbiTusl, C NPUMEHEHNEM METO0B KOPPEKTUPOBKM CPaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.
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Cn1COK UICTOYHMUKOB, ucnonb3yemMbiX AnNA OUeHKN KpeaunTtHOro pucka.

B oTHOLLEHUN ropruanYeckmx NuL (MpyU HaNUYUK OCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHoMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LileHTp packpbiTisi KopnopaTuBHOW MHpopmaLmn)

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[MHbIN dheaepanbHbIn peecTp cBeaeHmn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeaeHun 0 hakTax AesaTenbHOCTU 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/;

ocuumarnbHbIi caiT KOHTpareHTa/aMUTEHTa/KpEeAUTHOW OpraHn3aLnu;

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

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

log.ru/
[OKYMEHTbI, MONy4YeHHble YNpaBnsioLwei KoMnaHuen, B OTHOLLEHWUMW IOPUANYECKOTO NvLa

B oTHOLLIEHUN hU3nyeckmx nuL;

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

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLEHMM dM3NYECKOro nnua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, MCMONb3yeMbIX Anisl y4eTa CTpaxoBKu npu pacyete LGD

BaHk TuHbKkOD D

Bank Pycckun Ctangapt
BaHk XoymKpeaut
NokobaHk

OTI1-6aHk

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

Bank BTB,
PanddanseHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®
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OnpepgeneHne COOTBETCTBUA YPOBHIO PeMTUHra Yepes KpeauTHbIN cnped o6nurauuni

Mopsaok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEVTUHIA Ha ATy OLLEHKM:

1. OnpepgensieTcss 4OXOAHOCTL K NOrawleHuto no obnuraumam AaHHOW opraHu3aummn cpokom Gornee 1 roga u MeHee
3 net. MNpu oTcyTCTBMM 06GNUrauuii Co CpoKOM MeHee 3 NeT NCMoNb3yeTcs Cnpes ¢ UHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MoralleHus ToNbKo MeHee 1 roga Anst pacdeTa KpeauTHOro crnpefa ucnonb3ytotes 3
(Tpwn) obnurauny gpyrux SMMTEHTOB, UMEIOLLUX Kak Bnskne no CPoKy 1 JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKoMm

1-3 roga.

1.1.10. UHgopmayust o yueHHbIX 6yMazax, ucrnosib3yeMbix 0115 yenel pacyema KkpedumHozo crnpeda, npedocmae-
naemcs Ynpaensiouweli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3o0Hee paboyez0 OHs, criedyroue2o
3a 0amoli, Mo cocMosiHUIO Ha Komopyto onpedensiemcsi crnpaeedsueasi CMouMocms akmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. Onpe,uenﬂeTCH, AOXOOHOCTU KaKkoro n3 nHOeKcoB nosiydyeHHada 4OXOA4HOCTb no obnuraunsim Hanbornee cooTBeT-
cTByerT. B kavectBe Mepbl 6nm3ocTn ncnonb3yeTcqd Cpe,D,Hl/Il;l er,D,VITHbIVI cnpean obnurauymi ¢ G-curve B CpaBHEHWUU C KpeauT-
HbIM CnpeaoM yKa3aHHbIX HWXXe MHOEKCOB. erAMTHbIVI cnpen paccynuTbliBaeTCAd Kak pa3Huua Mexay AO0XOOHOCTbIO K noratle-

HUt0 obnurauun Ha CpOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax ncnonb3yrnTca cnenyruime MHOEeKCbI:

B ykazaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e WHpekc MocBupxun kopnopaTtuHbIX obnurauuii (aropaums 1-3 roga, pPEATUHT NO HALMOHANBHOW PEATUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e UWHpekc MocBupxu kopnopaTtuHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT N0 HALMOHAaNbHOW PEATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e UWHpekc MocBupxun kopnopaTtueHbix obnuraunii (aopaums 6onee 0,5 roga, BB+(RU) < pelnTUHT NO HaLMOHaNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHune nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcs, Kakomn YpOBEHb pPENTUHra UCnonb3oBaTh NpU onpeaeneHnun BeposTHO-

cTn gedponTa:

HauuoHanbHas wkana ana 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 ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB pelTMHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMPOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauum MCb

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
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, Hw3skni 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, BhICOKMIl DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P :
[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThbl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMSA 0,0615
MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB MUTAHUSA U HannTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponsBoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHME) 0,0904

36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca paBHbIM HY/HO.



MpunoxexHune [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LIKAN PEATUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P ‘ Fitch
HaumoHnanbHas wkana gns Poccunckon ®epgepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.rU 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+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru 2z s Bl B & &
ruBBB-, BBB-.ru, BBB-|rul,
2R, BRI ruBB+ BB-+.ru BB+|ry| B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul Ca-C cce-c | cce-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| u Hwxe (He ) ) )
Bkntoyas D(RU)) BKrtoyas rubD) BKkntoyas D) Bkntoyas Drul) s gee-@ | tee-c
rub D Djru| D D D

D(RU)




MNPUNOXEHWUE 5

NMopsaok onpeneneHus cnpaBea/sIMBoii CTOMMOCTU MHOCTPAHHbIX LLEeHHbIX

6éymar

BbiGop crnocoba oueHKy cnpaBeanMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucre LieHHbIX Gymar ogHOro M TOro e Bbl-
nycka) onpefensieTcs Hanuuymem akTUYecKon BO3MOXHOCTM pacnopsixaTbCsl LIeHHbIMU GymMaramu (LleHHon Gymaroi) B ycro-
BUSIX HEAPYXECTBEHHbIX AEVCTBUIA, NpeanpUHUMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX roCyAapcTB, MeXayHapoAHbIX opraHusa-

LA, MHOCTPaHHbLIX OPMHAHCOBBLIX OpraHW3auui,

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

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKMX ropnanyecknx nuu 1 rpaxkgaH Poccuickon ®epepauuun.

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

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHWi, AOMNroBble LeHHble Bymaru MexayHapoaHbiX (PUHAHCOBbLIX OpraHu-
3aUM 1 MHOCTPaHHbIX rOCYAapcTB

WHocTpaHHble nam (ETF)

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UICMOMb3YHTCS TOMBLKO MPU HANM4YUM OCTyNna 1 BO3MOXHOCTM COBepLUaTh COENKN Ha Takux 6V|p>|<ax (CM.I'IpmnomeHme 4)

[Ons onpeaeneHus cnpaBeasiMBo CTOMMOCTU UCNONb3YHOTCS credyowme LeHsbl
MockoBcKoW BUpXU (ecrnv oHa NpU3HaHa aKTUBHbLIM PbIHKOM), BbIGpaHHbIe B crie-
Jytolem nopsgke (yobiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccwuiickor 6upxu Ha aaty onpegeneHunst CHA;

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

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaty onpeaeneHus CHA.

Ecnun Ha paty onpepeneHua CHYA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, AMNS
onpegeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymaru npuMeHsitoTCa Mogenu
OLIEHKM CTOMMOCTHU LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LIeH 00YCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pPbIHKA. B
3TOM cry4yae Ha gaty onpegenexHus CHA gonycTuMo MCMonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[na onpegeneHus cnpaseAnveoi CTOMMOCTN UCMOfb3Y-
eTca LueHa 3akpbiTns MockoBckon 6upxu (ecnv oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHua CHA
npw yCrnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH.

LleHa 3akpblTus npu3HaeTcss KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIe 06 06bemMe TOpro. 3a AeHb 1 06beM Top-
rOB HE pPaBeH Hyrio.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pblHKa, A8 OnpeaeneHns cnpaseanveon
CTOMMOCTU LieHHOM Bymaru npyuMeHstoTCs mogenu
OLEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHs, 3a uUc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LieH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpeaenexuns CHA gonyctnmo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOB-
HOW BMpPXMN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM MeTOAUKaM MO3xXe
01.12.2017, onpegenenHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHssa MHOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxsuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

B cny4dyae OTCYTCTBUA pacCHeTHbIX UeH, pacKpbiBaeMbIX yKa3aHHbIMW Bbllle UC-
TOYHUKaMKN MHpopMaLumK, B CBSI3M C HETOProBbIM AHEM 6I/Ip)K, Nno UToram Topros

Mopenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO AN LEHHbIX
Oymar, obpawatolumxcs Ha MockoBckor Bupxe.



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

Ha KOTOPbIX onpeaenarnTcda pacyHeTHble LeHbl, And uenen onpegeneHna cnpa-
BeJIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4. Takon Noaxon UCMonb3yeTcsl B OTCYTCTBUE cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMUHUPOBAaHHLIX B PYONsAX 1 He ABNSAWmMXCs eBpoobnu-
raumsamu, ncnonb3yercs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKM AN LeHHbIX Gymar, HOMUHUPOBaH-
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, onpegenernHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyecknum 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 MOAEenV OoueHKN Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECEHUSA
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXAAeMbIX KOTMPOBOK, NPeaoCTaBMNeHHbIX NPOd. yYacTHUKAMU pbiHKA LIEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM 4uMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoOKa, YCTaHOBMEHHOro Npod. Y4YacTHUKOM A5 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 OCHOBaHUM 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
HanmMums 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTM OCYLLIECTBUTL
HaZleXHY OLEHKY akTuBa B cooTBeTcTBUM ¢ PenepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, MNpeao-
CTaBneHHbIX NPod. y4aCcTHMKaMM pbiHKa LeHHbIX 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. [Npu aTom cee-
OeHva o Habnogaembix/noaTBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxayk aarty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa nHdopmaumsa nmbo
cornalleHue, perynmpytoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKasaHUs Ha CPOK, B TeYEHMe KOTOporo 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) onpefeneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLLErNO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLLEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTW pacrnopskaTbCsl akTUBOM U HanmMunst o6CTosATENbCTB,
CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OLIeHKY akTMBa B cOOTBeTCTBMU ¢ Deaeparb-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEPUIn OrpaHNYEeHNs pacnopsKEHNS

LeHHbIMK GymMaramu

Ob6nurauumn nHoctpaHHoro amuTeHTa, FTOBO3 PO, obnuraummn mexayHapoaHbIxX
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHbiX (OUHAHCOBbIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

W), nHoCTpaHHble Aeno3nTapHble Pacrnmncky, akLmm mexay-
HapPOAHbIX KOMMaHMI

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YTCHA TOMbKO NPU HAaNN4YnM 4OCTyna 1 BO3SMOXHOCTW COBEpLUATb CAENKN Ha Takmx bupxax (cM. MNpunoxexue 2)

[ns onpepenexHnsa cnpaBeanmMBoi CTOMMOCTU MUCMOMb3YIOTCA criegylowmne LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTUBHBIX POCCUMICKNX BUPX 3a nckntoveHnem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegytoem nopsgke (yobiBaHusa npuoputeTa):

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

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWs TOProBO CECCUM POCCUINCKON
O6upxun Ha gaty onpegeneHns CHA.

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

Ecnun Ha paty onpepenexHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKA, AMNS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymarv NpyMeHsTCa Moaenm
OLIEHKN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITIOYEHUEM Cry4dasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexHusa CHA gonycTuMo MCMonb3oBaTth LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW GUPXMK.

Ona onpepeneHunss cnpaBeanvMBoW CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YMCNa aKTUBHbIX
MHOCTPaHHbIX U POCCUMCKMX BUpX 3a uckntodeHmem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUS NpU3HAeTCs KOPPEKTHOM, ecnii packpbiTbl
JaHHble 06 06beMe TOproB 3a ieHb U 06bem TOProB He pa-
BEH HyII.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO pPbIHKa, ANA ONpeAerneHns cnpaBeanmBoi CTOMMO-
CTW LeHHon Bymarn NpUMEeHSTCS MOAENN OLIEHKN CTOM-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHMEM CIy-
Yyas, Korga oTCyTCTBME PbIHOYHbBIX LieH 06YCrNOBMNEHO He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha pgaty
onpegeneHusa CYHA gonycTMMo Mcnonb30BaTh LieHbI NO-
CrnegHero ToOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) HOekcHas ueHa, onpefeneHHasi no metoanke RUDIP (no ucxogHbIM faH-

Mogenb OLeHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

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

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

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

B cnyyae oTCyTCTBMA pacyeTHbIX LEeH, PackpbiBaeMblX yka3aHHbIMU BbILIE UC-
TOYHMKaMW MHOPMALIMK, B CBA3U C HETOPrOBLIM AHEM BMPX, NO UTOram Topros
Ha KOTOpbIX ONPEeAENAOTCA pacyeTHbIE LeHbl, ANA Lenel onpeaenexHus cnpa-
BEeASIMBON CTOMMOCTU akTMBOB MCNOMb3yeTCs LieHa, paccunTaHHas no utoram
rocrefHero ToproBoro AHs. Takoi Nnoaxos UCMosb3yeTcsi B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MO CYLLIECTBEHHO MOBMMSATH HA 3HAYEHUE PacCHETHOW LiEHbI B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIE LieHbl MPUMEHSIIOTCA NPY HanM4mMm hakTUYEeCKOM BO3MOXHO-
CTW pacnopsXaTbCs LieHHOW Gymaro C y4eTOM OpraHM3OoBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YpPOBEHb cnpaBsegnnBon CTOMMOCTU



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

1) wHAekcHasd UeHa, onpegeneHHasa no metoanke RUDIP (no ncxogHbim

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

B cnyyae oTCyTCTBUSI pac4eTHOW LEeHbI, pacKpbiBaeMON yKasaHHbIM BbILLE UC-
TOYHMKOM MHGOPMaLNK, B CBA3WN C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIE LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YEeTCA LieHa, paccyuTaHHasa no mtoram
nocregHero ToproBoro AHsi. Takon noaxoa 1crnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleykasaHHasi LieHa NPUMEeHsIeTCs NPU HanuyuMmn akTU4ecKon BO3MOXKHO-
CTW pacnopsikaTbCsi LeHHOW Gymaroi ¢ y4eTOM OpraHu3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKAAEeMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX MPOd. y4acTHUKaMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHMN MOTUBUPOBAHHOIO CYXXAEHWS YNpasnsioLen komna-
HWK (B TOM YuMCrie O CMOCOBHOCTM peann3oBaTth akTUB TakvM nuam), B TeYeHne
CpOKa, YCTaHOBMIEHHOrO MpOod. YYaCTHUKOM Afs BO3MOXHOIO COBEpLUEeHWS
cAenku no npegocTaBneHHON KoTupoBke. lNpu 3ToM cBegeHust o Habnogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kanenHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdopmauus nMbo cornalleHne, perynupyoLliee oTHOLEHUS CTOPOH,
He COOEpPXWT yKasaHus Ha CpOK, B T€YEHMe KOTOPOro npod. y4acTHUK roTOB
COBEpLUMTb CAENKy No NpeaocTaBneHHON KOTMPOBKE, TO Takas KOTMPOBKa MO-
XKeT NCnonb30BaTbCA ANs Lernen onpeaeneHns cnpaseivBo CTOMMOCTY LieH-
Homn Bymarn ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmocTb) onpeferneHHas Ha OCHOBaHWM OTYEeTa OLEHLLMKa, COOT-
BETCTBYHLLEro 3aKoHoAaTeNbHbIM TPEOGOBaAHNSAM B OTHOLLEHUUN OLEHKM NMYLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSXKaTbCA aKTMBOM U HanNnuusa ob6CToATENbCTB, CBUAETENLCTBYOLWNX O HEBO3-
MOXHOCTW OCYLLECTBMTb HaZIEXHYHO OLIEHKY akTMBa B cooTBeTcTBUM ¢ deae-
panbHbIM 3akoHOM N-135 "O6 oueHo4YHol aeaTensHocTn" oT 29.07.1998 roga).

) uUeHa (CTOMMOCTb) ornpefeneHHass C WCNosfib30BaHUEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX NPOd. y4aCTHNKAMM PbIHKA LIEHHBIX Oymar, Ha OCHOBaHMK
MOTUBMPOBAHHOIO CY>KAEHMs1 Y NpaBnsatoLen KoMnaHum (B TOm
yncne o cnocobHOCTW peanu3oBaTb akTUB TakMM nvuam), B
TeyeHne Cpoka, YCTaHOBIEHHOro Npod. y4acTHUKOM A1 BO3-
MOXHOFO COBEpLUEHUS COENKN Mo NpefoCTaBMNEeHHOW KOTu-
poBke. Mpn aToM cBegeHus o Habnogaembix/NoATBEpXAae-
MbIX KOTUPOBKaXx AOMKXHbl OOHOBMATLCS HE PeXe, YEM Ha Kax-
oyt aaty onpegenenns CYHA. B tom cnyyae, ecnu Hanpae-
neHHas nHdopmauus Nbo cornalleHune, perynupytollee oT-
HOLLUEHUSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUWTL CAENKY NO Npeao-
CTaBIEHHON KOTUPOBKE, TO Takash KOTUPOBKA MOXET MCMOSb-
30BaTbCA AN uenen onpegeneHns cnpaseanmeoi CTOMMOCTU
LieHHoW Bymaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyllectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanuuusi o6CTOATENLCTB, CBUAETENLCTBYIOLMNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cootBeTcTBUMN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesitenbHocTn" oT 29.07.1998 roga)
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[ononHuTenbHble 0COGEHHOCTM OLLEHKMN:

1.

B cnyyae, ecnu ueHHble Gymarn orpaHuyeHbl B pacrnopsikeHUn B CBA3WN C XpaHEHWEM B POCCUINCKUX OEN03UTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYNTENbHbIE MepbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOALWEM MeCTe XpaHeHus (Lenoyke XxpaHeHus), To cnpaseanveas CTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs ToNbKo Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAX0A0B!

LeHa (CToMMOCTb) onpeferneHHas ¢ UCnonb3oBaHWeM HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPefoCTaB-
NEHHbIX NPod. y4aCTHMKaMM pbiHKa LeHHbIX Bymar, Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXXAEHWUs YnpasnstoLwen
KOMMaHWu (B TOM 4Yucrie 0 CnocobHOCTU peannsoBaTh akTVB TakMM fvuam), B TeHYEHMe CpoKa, YCTaHOBMEHHOro
npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKW No npefocTaBieHHoW KoTuposke. Npy 3Tom cBeaeHus
0 HabnogaemMbIx/noATBEPXKAAEMbIX KOTUPOBKAX AOMMKHbI OBHOBMATLCH HE pexe, YeM Ha Kaxaylo Aaty onpegene-
Hua CYA. B Tom cnydae, ecnv HanpasreHHas nHgopmaumsa nubo cornawleHne, perynmpyoLlee oTHOLWEHUs CTo-
POH, HE COAEPXMUT YKasaHusa Ha CPOK, B TEYEHWEe KOTOPOro Npod. y4acTHUK roTOB COBEPLUNTL CAENKY Mo Npeao-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaseinneBom CTo-
MMOCTW LieHHOW Bymaru TOMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMU OTYeTa OLEHLLMKA, COOTBETCTBYHOLLEro 3aKoHOoA4aTeNbHbIM Tpe-
6oBaHMAM B OTHOLLEHUM oueHkn umylectea MN®, nubo 0 (Honb) (B cnyyae noaTBEpXAEHWUS HEBO3MOXHOCTH pac-
nopskaTbCs akTUBOM W Hanuunsi 06CTOSATENBLCTB, CBUAETENBCTBYIOLMX O HEBO3MOXHOCTM OCYLLECTBUTL HadeX-
Hyl0 OLEeHKy akTMBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHouyHOM AesdATenbHocTu" oT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUANYECKNX
nvu, Nnpy 3Tom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTogaM OLEeHKWU, NpedyCMOTPeHHbIM ANS Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnydae, ecnu ueHHble Bymary orpaHuMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBISAIOWMX HEAPYKECTBEHHblE AEACTBUS B OTHOLeHuM Poccunckon depepaumm n pocCUACKUX HOPUANYECKMX
nuu, Npy 3TOM UMEeEeTC MHPOPMaLUS O HANMYUN CPeau BbILLECTOSALLNX MECT XpaHEeHNst MHOCTPaHHbIX AeN03NTapues,
3apEerncTpuMpoBaHHbIX U (UNN) HAXOOALUMXCS HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCcTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickoi ®enepaLimm, pOCCUACKNX OPUONYECKMX ML, TO CnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpefensiTcs aHanormyHo MeToaam OLEHKM, MPeayCMOTPEHHBIM AN XpaHEeHUs
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacToswwem MpunoxeHuu.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTb AEW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEEHHbIE B OTHOLUEHUN Brafernbla UeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOWA) y4MTbIBaKOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHUBaEMbIX LIEHHbIX Gymar.
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