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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMBIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun m
MMeloLwas NULEH3NI0 Ha OCYLLECTBIIEHNE AEATENbHOCTN NO YNPaBieHN0 MHBECTULIMOHHBIMW POHAaMW, NaeBbIMWN NHBECTU-
LMOHHBIMU POHAAMY U HErOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMW. YNpaBnsiowas KoMNaHusa AenCcTBYEeT Ha OCHOBaHWUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT yNpasBnsaloLWen KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmmn Npu NpexkpalleHny Jorosopa A4oBeputenbHoro ynpaeneHus MNP co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro MNMN® (npekpaiierHuun MNAP).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTMLMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopmax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBunamM gosepuTenbHoro ynpaenenus MNMU®, yreepxaeHHsiM bankom Poccuu. MNpasuna Y MA®, n nameHeHus un
AOMONHEHMA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb 4ncTbix aktuBoB (CHA) — BenuuunHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBOM Poccuiickon de-
Aepauuu, Kak pasHuua mMexagy cToumocTbio aktueoB NN (ganee — akTmBbl) 1 BENMYMHON 06a3aTeNbCTB, NOAMNEXaLMX Nc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (A4anee — ob6sa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CHYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCTN MMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLEECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbBIX NaeB, ONpeaensieTcsi C y4eToM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswmx Mpaeunax onpegenexHusa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENU-
YnHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHgapTom dmHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npyukasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHAapToB
rHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha TEppPUTOPUn
Poccwiickon ®eaepaumu 1 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NPUKa30B (OTAEMbHbIX MONOXeHWN npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ ydeTom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npymeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLMM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOTO aKkTUBa (PMHAHCOBOro 065A3aTeNnbLCTBA) - 3TO LeHa KOTopasi MOXET ObITb No-
ny4YeHa Npu Npofaxe akTUBa UNu ynnadeHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKnioYeHHON MexXay Hesa-
BUCHMMbIMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AENCTBYIOLLMMW NoA, AaBreHnemM o6CToATeNbCTB CTOPOHAMM, HA OCHOBHOM UM
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX yCrioBusix. CnpaBeanvBasi CTOMMOCTb paccynMTbiBaeTcs
6e3 yyeTa 3aTpaT no cAerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HANOroOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKH.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMPOBKAa (PMHAHCOBOrO MHCTPYMEHTa NyGIIMKYeTCs Ha OCHOBHOM MM HauGoree BbIrOAHOM PbIHKE AaHHOIO UHCTPY-
MeHTa;

e [eHeXHble MOTOKM B OTHOLLEHUM AONTOBOro MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe O KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoiagka — ToproBas nroLLagka PoCCUCKON BUPXK 1 (M) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenus CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpasrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
BamMu). Yka3daHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLuMm C aKTUBOM UK 06s13aTenLCTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTON
1 B 0OCTaTOMHOM 06beMe, NO3BOMISOLEM nony4yaTtb MHopMaLuo 006 oueHKax aKTMBOB MK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) C HambGonbLwnm ans COOTBETCTBYHOLLEro aktnea nnm obsi3aTenbcTBa obbe-
MOM TOpProB 1 ypoBHEM akKTUBHOCTW.

KpeauTHbIN pUCK — pyCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUS] KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/unmn NpoLEeHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takxke B pesynbTaTte U3MEHEHNS OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIM PpeMTUHT — MHEHWE HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXEHHbIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpefeneHHon penTUHIoBoOw LUKane.

YPOBHM LeH Npu onpeaeneHun cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBMUE Ha Tepputopumn Poccuii-
ckon depepaunm nprkaszom MuHuctepcTea unHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 2171 "O BBeaeHun Mexay-
HapoAHbIX CTaHAapTOB (OMHAHCOBOM OTYETHOCTU N PasbsicHeHun MexayHapoaHbiX cTaHa4apToB (PMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTUBLUMMU CUINY HEKOTOPLIX MPUKa30B (OTAENbHbLIX No-
noxeHun npukasoB) Munnctepctea dpuHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB UnM 06A3aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AOCTyNn Ha AaTy OLEHKN.

UcxopHble AaHHbIe YpOBHﬂ 2 - UICXOAHbIE JaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHble YPOBHA 3 - HeHabnogaemMble UCXOA4HbIE AaHHble B OTHOLLEHUMN onpegeneHHoro aktmea mnm obszartenb-
CcTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lMpasunax
onpepenexHus CYA. [lonyCcTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaumoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
AOIMKHbI NPMBOAWTE K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHEeHNI0 3a40MKEeHHOCTH.
Takasi 3agomkeHHOCTb OyaeT peannsoBaHa ynpasnsioLLen KOMnaHen B NONIHOM o6beme B CPOKW, YKNaabiBatoLMECs B HOP-
MarnbHY0 PbIHOYHYIO (MM BHYTPEHHIOW) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3aJ0MMKEHHOCTMU.
YcTaHOBMEHHbIE CPOKM MPOCPOYKN N UCNOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBnsoLWen KOMnaHmuu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnsHoe CyxaeHne Ynpaens-
IoLLIe KOMMaHUN, coaepalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYK-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAHNSA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbIX NPU3HAaKaxX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lNMpumeHeHne Takoro CyXXaeHns JonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBenimBor CTOMMOCTY akTuBa (06a3aTensCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB NPUBOAAT K UCKAXXEHWIO CrpaBeaIMBOM CTOMMOCTW, a NMPUMEHEHWE MOTMBMPOBAHHOIO CYyXAeHus obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTeun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

HacTosiwme MpaBuna onpeaeneHns CTOMMOCTU YMCTbIX akTMBOB OTKPbITOro naeBoro MHBeCTULMOHHOro ooHaa
PbIHOYHBbIX (PMHAHCOBBLIX UHCTPYMeHTOB «lepBas - YcTonunebin noptdens Jleto» (nanee — MNMN®) paspaboTtaHbl B Co-
oTtBeTcTBUM ¢ YkasaHueM Ne 3758-Y o1 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBIX hoHaax» N 156-3 ot 29
Hos16psi 2001 roaa (nanee - PeaepanbHbli 3akoH "O6 MHBECTULMOHHBLIX hoHAaXx") M MPUHATLIMW B COOTBETCTBUM C HUMW HOP-
MaTUBHBIMW aKTaMu.

HacTosiwme MNpasuna onpegenerHns CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
coBou oTyeTHoCTM (MCDO), BBEaeHHbIMM B AeNCTBUE Ha Tepputopumn P® B yactu, He NpoTMBOpeYaLlen AenCTByOLWEeMy 3a-
KoHoaaTtenscTey P®.



HacTtosiwme Mpaeuna onpeaenexusa CHA BctynatoT B cuny ¢ 11 gekabps 2025 r.

HacTtosiwme lMpasuna onpegenexHns CHA onpegensioT:

e nepuoguyHocTb onpegerneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsifok onpeaenexHus
cpeaHerogosoi CHA MND;

e MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpeaenseTcs CTOUMOCTb UMYLLIECTBa, nepe-
[AaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl OnMpeaerneHns CTOMMOCTW akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BMAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 006A3aTenbCTB, a
Takke nepeyeHb akKTUBOB, NMOANEXALLNX OLEHKE OLEHLLMKOM, U NePUOANYHOCTb NPOBEAEHNS TAaKON OLEHKU;

e  MOpPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYry0 BanioTy;

e nopsinok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaxaeHwusi, NPeayCMOTPEHHOrO COOTBETCTBYIOLUM NMLAM
Mpasunavun Y MAN;

e  MOPSAOK YPerynupoBaHUsi pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannsmpoBaHHbIM Aen0o3nTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MN® n pacyeTHOW CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM M HOPMa-
TMBHbIMK akTamun baHka Poccun.

MiameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B Crlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criydyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OonornHeHu B [NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHWI 1 OOMOSTHEHWI U yKa3biBaeTca aarta
Havana NnpMMeHeHNst UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTuBoB MU (nanee — akTuBbl), U BENNYNHOWN BCEX
00a3aTenbCTB, NOANEXaLLMX NCMOMHEHNIO 3a CHET YKa3aHHbIX akTUBOB (OAanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA NN onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpy paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHYo AaTy B AOCTYMNHbIX AN YNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a gHEM, N0 COCTOSAHMIO HA KOTOPbIV OCYLLIECTBIISETCS
onpenenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

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

. B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbIX MaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbldauun, noraweHus 1 obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboyumn oeHb
KaXgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoYveH 13 peectpa MAD.

CpegHerogoBas CYA MNP (ganee — CITCYHA) Ha nobor oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboumnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLWNIA TakoMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHMus1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHewn 3a 3TOT nepuoa.

B uensx onpegenenuns CICHA naTon, 3a kotopyto onpegensietca CHA MNP, noHumaioTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwwmx MNpaeunax onpegenenus CHA.

CYA MN®, B Tom uncne CICHA MNP, a Takke pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO nas MNP onpepenstotcs
C TOYHOCTbIO 10 ABYX 3HAKOB MOCHE 3ansToN, C NPUMEHEHVMEM NPaBUi MaTEMaTUYECKOro OKPYrNeHUs B BantoTe onpeaene-
Husa CYA B cooTtBeTcTBUM C MNpasunamu Y NMUO, gencteyowmmm Ha aaty onpegenexms CHA.

KPUTEPUU NPUSHAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNIbLCTB)



AKTUB — 3TO pecypc, KoHTponupyemslii MAD B pedynbTate NpoLunbix CoBbITUIA, OT KOTOPOrO OXUAAETCS NPUTOK
3KOHOMUYECKMX BbIroA B GyayLlem.

AKTMBbI NPU3HAIOTCA B TOM crny4ae, eCiim OHU NoJlyYeHbl B pe3dynbTate NpoLwibiX coObITUIA, KOHTpONMpyembl, Mnno
HeceT BCe OCHOBHbI€ PUCKK, N OXMOaeT NoJ1ydnTb BCE OCHOBHbIE BbIrOAbl OT UCMOJ1b30BaHUA JAHHbIX aKTUBOB B 6y/:|,yu.leM, a
MX CTOMMOCTb MOXET ObITb Ha4EXHO onpepgeneHa.

0653aTenbLCTBO — 3TO CyLUeCTBYoLasa 0643aHHOCTb, BO3HMKaOLLaA U3 MPOLLMbIX COObITUIN, B pe3ynbTate Ucnos-
HEeHUs KOTOPOMN oxmaaeTcs BbiObITUE 3 PoHAA PECypCoB, 3aKrnovalLwmnx B cebe 9KoHOMUYECKMe BbIroAbl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBnieHbl B MpunoxeHum 1.

METO[ObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CTOMMOCTb aKTMBOB U BenuuyMHa 0653aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MCa®O 13.

CTOMMOCTb aKkTMBa MOXET onpefensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €CMX TakoW OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYyEMbIX OpraHn3aLuii OLLEHLLMKOB HE NMPUMEHSINUCE B TEYEHNE OABYX NeT
B Konm4yecTse AByX 1 6onee pas Mepbl ANCUMNINHAPHOIO BO3AENCTBIUSA, MpeaycmoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblX opraHmsauum
OLIEHLLMKOB, M CTaX OCYLLIECTBMNEHNSA OLEHOYHOMN AEATENBHOCTM KOTOPOro COCTaBMNAET HE MEHEE TPEX JET, a TaK Xe UMEIOLLUM
KBanMUKaLNOHHbIN aTTecTaTt No COOTBETCTBYHOLLEMY HANpPaBfeHU0 OLIEHOYHOWN AeATENbHOCTU.
B cnyyae onpefeneHns CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLeHLLUKa AaTa OLEeHKU CTOMMOCTM JOIKHA ObiTh
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOsIHUIO Ha KoTopyto onpeaensdetca CHA. [Npu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCH Ha OCHOBaHWK JOCTYMNHOro Ha MOMEHT onpefeneHns CHA oTyeTa oueHLLMKa C AaToi OLeHKM Hanbonee 6nmskon k aarte
onpegeneHns CTOMMOCTM aKTMBa, COCTaBIEHHOrO ¢ cobniogeHneM TpeboBaHWiA HOpMaTUBHBLIX NPaBOBbLIX aKTOB.
Ha ocHoBaHuM oT4yeTa OUEHLLUKa onpeaenseTca cnpaBeanveasi CTOMMOCTb MO CrieayloLWmMM akTuBam:
e LleHHble Bymaru, No KOTOpbLIM B COOTBETCTBUM C HacTosAwmmu Mpasunamm onpegeneHns CYA oTCyTCTBYIOT MHble
CnocoObl OLIEHKY;
e [lebutopckas 3a40mKEHHOCTb, B Cllyyae Hannyms nNpu3HakoB 06eCcLEeHEHUS U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MeTOo0B onpeaeneHnst cnpaBeaiMBo CTOMMOCTH.

MOLOEJN OLIEHKM CTOMMOCTWU LIEHHbIX BYMATI

[nsa oueHkn cnpaBeanvMBoOn CTOMMOCTY LeHHbIX BymMar MCMonb3yTca UCXOAHbIE AaHHble YPoBHA 1, 2 n 3. Mpu aTOM
HamMboNbLUMIN NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE AaHHble
YpoBHSA 1) N HAMMEHbBLUUIA NPUOPUTET - HEHabNoAaeMbIM UCXOAHBIM AaHHbBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

Bbi6op ymecTHbIX METOA0B U MOAENEN ONpeaeNneHus CrpaBeaIMBoi CTOMMOCTY LEHHbIX Bymar U ICTOYHMKOB MCXOOHbIX AaH-
HbIX, HE0OXOAMMbIX AN onpeAeneHns cnpaBeanMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLLMX OFPaHUYEHUIA HA pacnopsikeHne
LeHHbIMW OymMaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LIeHHbIX BymMar o4HOro B1uAa UM O4HOro U TOro XKe BbiMycka
HaANEXUT ONpeaensTb C UCMONMb30BaHWEM OTNMYaOLLMXCS (Pa3HbIX) METOAOB ONpeaeneHnst CTOMMOCTU U UICTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 0OCTOATENBCTBAX, C YYETOM KPUTEPUEB, OTpaXKatoLLMX CNocoBHOCTbL pacnopsi-
XaTbCs LleHHbIMK Oymaramu. K Takum KputeprsmMm MOryT OTHOCUTBCS, B TOM YMCIIE MECTO XPaHEHUs LieHHOM Bymaru; OencTBy-
IoLLME OrpaHUYMTENbHBbIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BriafernbLa LeHHbIX Gymar (MHOro nvua, OCyLLeCTBSALWEro npaea
no LieHHbIM Gymaram) nMbo MHOro nuua (opraHm3aumm), B KOTOPOM (KOTOPOK) YYUTLIBAKOTCA NpaBa BNagenbLa LeHHbIX bymar,
cocTaBnsawwmx umyllectso NMU®; gocTtynHoCTb GUpX 1 (MNn) TOProBbIX NOWAA0K A4St OPOKepoB, C KOTOPLIMY 3aKITHYEHbI
YK A.Y. MN® cooTBeTCTBYIOLME AOrOBOPbLI (COrnalleHns).

AKTUBHbIM PbIHKOM 41151 LleHHOW Bymaru, onyLweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOM Bupxe npu3Ha-
eTcH AocTynHas u Habnogaemas bupxxesas nnowazka B criyyae o4HOBPEMEHHOIo COBMoAeHNS HUXKeNnepevnCrieHHbIX YCro-
BUN:

e UeHHasa bymara gonyleHa K Topram Ha POCCUMCKOW MM MHOCTPaHHOM Gupxe, npuBegeHHoun B MpunoxeHun
2, 1 Ha 3aTux bupxax ynpasnsioLas KoMnaHMs MeeT BO3MOXHOCTb pacnopsixaTbCsl LieHHoW Bymaron, B Tom
yucre ¢ yyactmem 6pokepa;



e Hanuums LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaseAniMBoON CTOMMOCTU NPU HANMYMKN HEHYNEBOro 06b-
ema ToproB Ha gaTy onpegeneHus CYA (B cnyyae, ecnu Ha Bcex AOCTYMHbIX U Habnogaembix GupKeBbIX
nnowagkax Obin HeTOproBbl AeHb Ha AaTy onpegeneHus CHA — aHanu3upyloTcs AaHHble NOcnegHero Top-
rOBOrO AHSA Ha AaHHbIX MIowWwaaKax, NpeALecTBYOLLEro HETOProBomy);

e  konunyecTBo caenok 3a nocriegHve 10 (decsiTb) TOProBbIX AHEN B pexXume OCHOBHbIX ToproB — 10 (ecats) un
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYGNEBbIN 3KBMBANEHT No Kypcy baHka Poccun Ha pgaty onpepeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnn o6bem caenok onpeaeneH B UHOCTPAHHOM BarntoTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxxe He NPOBOAMIUCH TOPTY, AN OnNpeaeneHns akTuBe-
HOCTW pblHKa UCNONb3YKTCA AaHHbIE 3TON BUPXK No nocneaHeMy bnvxanLiemy TOproBoMy AHH0.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criyyae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B 4OCTYMHbIX UCTOYHMKaX MHGOPMaLmMKN eCTb AaHHbIE O KONMYeCcTBe CAENOoK. B oTcyTcTBMN KpnTepus
0 KOnnyecTBe caenok XxoTs 6bl Ha O AHOM AOCTYNHOM HabnAaeMoM pbiHKe AN ONpeAeneHns akTUBHOIO PbliHKa NPUMEHSIeTCs
TONBbKO KpUTEPU COBOKYMHOro obbema caenok 3a nocnepHve 10 TOproebiX AHEN, KOTOPbIA AOMKEH npesbiwaTts 3 000 000
pybnen (unu cooTBeTCTBYHOLWMI PyOneBbIn 3KBUBANEHT No Kypcy baHka Poccun Ha gaTy onpeaeneHns akTMBHOTO pbiHKa (aaTty
onpepenexHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnyyae, ecnu ueHHaa Bymara TopryeTcs Ha poccuicKon Bupxxe B OCHOBHOM peXxume TOProB C pacyetamu B pybnsx v B
WMHOCTPaHHOW BamnioTe 1 Taknue pexvmbl TOPros AOCTYMHbI A COBEPLUEHUSt CAENOK 3a cyeT umyllectsa NN, To COBOKYNHbLIN
0o6bem CAernoK 1 KoMYecTBO CAENoK onpegenseTca no obwemy obbemMy TOPros ¢ pacyetamu B pybnsx U B MHOCTPaHHON
BarntorTe.

OnpepaeneHve akTVBHOIO PbiHKAa OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AAHHBIX NOCNEAHero Top-
roBOro AHS Ha TOProBbIX MIOLaAKax He NPMMeEHsAETCs B crlyyae, korga HeTOproBbIv AeHb (MK OTCyTCTBME TOProB Ha hoHAo-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOM TOProB Mo peLueHuto barHka Poccnun, nprocTtaHoBKOM TOProB B Criyvae AOCTMKEHUS ycTa-
HOBMEHHbIX BMpXXel NoporoBbIX 3HA4YEHWI UK NHBIMU COBLITUSIMU (COrNMAacHO MOTUBMPOBAHHOMY CYXXAEHWUIO YMpaBnsioLLen
KOMMaHWK), CMOCOOHbIMY CYLLECTBEHHO MOBMUSITL HA U3MEHEeHWe CnpaBeasIMBON CTOMMOCTU B TakOW HETOProBbI AeHb NO
CpaBHEHWIO C NOCNEeAHNM TOpProBbIM AHEM. B cnyyae, ecnu BO3HMKIWINE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3-
MOXXHOCTW) onpejerneHusi cnpaBeanmBoi CTOMMOCTU akTMBOB, yrpasnsioowas komnaHus obsizaHa npMocTaHOBUTL Bblgady,
noraiieHve n obmMeH MHBECTULMOHHbBIX NaeB NaeBOro MHBECTULMOHHOMO hoHAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnsio-
LLen koMnaHmn, 6€30THOCMTENBHO TUNa NaeBoro MHBECTULIMOHHOTO (POHAA 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAeHUS Npo-
Lueayp no Bbigaye, NoraweHnio 1 06MeHy MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HUKHOBEHMSA 00S3aHHOCTM MO NPUOCTaHOBIe-

HUIO.

[nsa oueHkn cnpaBeannBo CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MpPU3HaeTCA:

OCHOBHOM pPbIHOK ANA LEeHHbIX 6ymar Mopspok NpU3HaHWUA pbiHKa OCHOBHbIM
B uensx HacTtosAwmx Mpaeun onpepe-
neHua CHA




[nsa pocCUNCKUX LiIeHHbIX 6ymar

(3a ucknoyeHneM o6nUraLmmn BHeLWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
degepaumm n LeHHbIX 6ymar MexgyHa-
POAHbLIX KOMMaHUN)

MockoBckas 6mp>|<a, ecnu MockoBckasi 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnn MockoBckas Bupxa He ABRSeTCS aKTUBHBIM PbIHKOM — pPOC-
cuinckas byupxesast NnoLagKka U3 YNCMa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6beM CAENOK NO KONMMYecTBY 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 Hpopmaumns 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
Mpv paBeHCcTBe 06beMa CAEMOK Ha Pa3NNYHbIX TOProBbIX NAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas nnowagka ¢ HanbonblMM KONMYEeCTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX Oymar UHOCTPaHHbIX 3MU-
TEeHTOB, B TOM 4Yucrne ana oonurauumn
BHELHMX OONUrauMoHHbLIX 3alMoOB
Poccuiickon ®Pepepaumn, [ONroBbIX
LeHHbIX O6ymar WHOCTPaHHbIX rocy-
[apcTts, eBpoobGnurauum MHOCTpaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AyHapoaHbiXx hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX GymMar mexpgyHapoaHbIX
KOMMaHWW, AoNyLleHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

MHocTpaHHas unu poccuickasi bupxka n3 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpepgeneH HanbonbLMn o6 06 bEM CAEMOK NO KONUYECTBY LIEHHbIX Gymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKITOYas AaTy OLEHKK, NO CO-
CTOSIHMIO Ha KOTOPYIO onpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
Mar ucnornb3yeTcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BbipaXKEHUN.
Mpu aTom Benu4uMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. Mpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001Mrauun BHELWHUX 06-
NUrauMoHHbIX 3anMmom Poccuinckomn
depepaumu, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nu-
rauymMi MHOCTPaHHbIX AMUTEHTOB, A0N-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocyAapcTB, LieHHbIX 6ymMar mexayHa-
poAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLeHHbIX K TopraMm Ha 6upxe-
BbIX Nrowaakax, 4OCTyNHbIX YnpaB-
nAWen KoMnaHum

BHebupxeBON pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTcAa Moaesii OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnNda KOTOpbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn oUueHKN CTOMMOCTU LeHHbIX 6y|\/|ar, OnAa KOTOpbIX HE onpeneneH akTue-
HbIN PbIHOK, a TakKe Moaesin OoLueHKU, No KoTopbiIM onpeaeneH aHanornyHbIA akTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6ymar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN 6UpXKeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTU

LieHHas 6ymara poccumn-
CKOro 3MUTEHTa 3a uc-
KNOYEHNEM LieHHbIX Oy-
Mar mMexpyHapoaHbIX
KOMMaHumn

puteta):

OnsA ueHHbIX 6yMar pOCCUMCKUX IMUTEHTOB, 32 UCKITHOYEHNEM Oobnurauum poCcCUMNCKUX
3MUTEHTOB.

[lns onpepeneHns cnpaBeffvBoOM CTOMMOCTM MCcnonb3yrTCA LUeHbl OCHOBHOIO pblHKa (VI3

yncna akTMBHBIX POCCUMICKMX BMpXK), BbIOpaHHbIe B cnieaytolemM nopsake (ybbiBaHns npuo-

e LleHa 3aKpbIT!S HA MOMEHT OKOHYaHWUsi TOPrOBOI CECCUM POCCUIMCKOM BUPXK Ha aaTy
onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITMs NpU3HAETCS KOPPEKTHOW, ECIN PacKpbIThl AaHHble 06 06beme TOproe 3a AeHb
1 0GbEeM TOProB He paBeH HyI0 U Takas LieHa 3aKpbITUsi He paBHa HyIo.




e  CpefHeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
O6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWsI TOProOBOM CECCUMM POCCUACKON BMpXM Ha
Aaty onpegenenns CHA npu ycnosum NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHuns CHA, npuaHaeTcs KOPPEKTHOW, eCrv OHa
HaxoaMTCa B MHTepBane Mexay MUHUMAanbHON N MaKCUMasIbHOW LieHaMW COENOK Ha 3Ty xe
[aty aTow xe bupxu;

Onsa o6bnuraunim poCcCUNCKUX IMUTEHTOB.

[ns onpepeneHus cnpaBeanvMBoi CTOMMOCTW MCMOMNb3YHTCH criegylolmue LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTUBHbIX POCCUCKUX BUpX), BoibpaHHbIe B crieaytolemM nopsake (yobisa-
HUSA npuopuTteTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUICKON Brpxn Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara Topryetcsi Ha pOCCUINCKON OMpxxe B pexumax TOProB C pacyetamu B
pybrnsax n MHOCTPaHHOWM BanioTe, U Takas Gupka NpusHaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ans Bbibopa cnpaBeanuBON LieHbl UCMOMNb3YTCS NPUOPUTETHO LieHbl TOrO pexnma TOopros,
Mo KOTOPOMY Ha faTy OLEHKM onpeaerneH Hambonblwmnn 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HAcTosilLeM [MpunoxeHnn Ans poccuickux GrpeBbix nro-
LLaaoK.

B cnyyae, ecnv H¥ ogHa U3 LEeH No BbIBpaHHOMY pexvmy TOProB B ONpeAEneHHON BanoTe
He MoxeT ObITb MCMOMNb30BaHa Ha AaTy OLEHKM, TO UCMOSb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOpProB B ApYrov BantoTe ¢ 06-beMOM TOProB NO KpUTEPUSIM BbIGOpa OCHOBHOTO pbIHKa
B NOPSAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb 4OMrOBOV LlEeHHOWN Dymaru onpegensieTcs ¢ y4eTOM HaKonmneHHOro
KYMOHHOro foxoaa Ha aaTy onpefenexHusa CHA.

Ecnu Ha gaty onpegenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaBeAnvBON CTOMMOCTY LLIEHHON Bymary NpUMEHSII0TCS MOAENW OLEHKN CTOMMOCTM LEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CMyyasi, Korga oOTCYyTCTBME PbIHOYHBIX LieH 06yCrnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbliHKa. B aTom cnyyae Ha aaty onpegenexnus CHA gonyctumo
NCMNONb30BaTh LiEeHbl NOCNeQHEro TOProBOro AHS OCHOBHOW Bupxu.

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

e [ONroBble LeHHble
6ymaru nHocTpaH-
HbIX FOCyAapcTB;

e eBpooOGnUrauumu UHo-
CTPaHHbIX AMUTEH-
TOB;

e LieHHble 6ymaru
MeXAyHapoAHbIX
¢dmHaHcoBbIX opra-
Hu3auumn

e aOenosvTapHble pac-
NMUCKH

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

Ycnosus u nopsigok onpegeneHns cnpaBeannBon LeHbl 1 YpoBHSA C y4EeTOM KpUTepuUeB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
NoXeHun 5.

OcobeHHocTHM BbIGOpa LieHbl, ecnu LieHHasa Gymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx n MHOCTpaHHOW BarnioTe:

Ecnu ueHHasa Bymara Topryetcs Ha poCCUIACKOM Gupxe B pexkMmax TOproB C pacyetamu B
pybnsix n MHOCTPaHHOM BanioTe, 1 Takasa bupxa NpU3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBON LieHbl UCMOMb3YOTCA NPUOPUTETHO LieHbl TOTO peXnuma TOpros,
MO KOTOPOMY Ha AaTy OLeHKM onpeaeneH HanbonbLunii 06beM No KpUTepUsM Beibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHBIM B HacTosileM [punoxeHnn Ons MHOCTPaHHbIX AMUTEHTOB. B
criyyae, eCnv HM OAHa 13 LieH No BbIGpaHHOMY peXuMmy TOProB B onpeaerneHHon BanoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEeHKW, TO UCMOSb3YIOTCA LieHbl Ha Ty e AaTy Mo pe-
XMy TOProB B ApYroy BantoTe ¢ 00 beMOM TOProB Mo KpUTEpPMAM BbIGOpa OCHOBHOIO pbiHKa
B NOpPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb 4OMTOBOV LLIEHHOWM Oymaru onpeaensieTcs ¢ y4eToOM HaKoMmeHHOro
KYNMOHHOTO AoXoAa Ha aaTty onpeaeneHus CHYA.

Ecnun Ha narty onpeaeneHua crnpaBseannBon CTOMMOCTHU OTCYTCTBYHIOT LieHbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBoi CTOMMOCTU LEHHOM 6ymarm NPUMEHAKTCA Mogesin OUEeHKU




O6nuraunm BHeLWHNX
obnurauMoHHbIX 3aMMoB
Poccuickon depepauun
(rOBO3 P®)

CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsl, 3a UCKIOYEHNEM Cryyasi, Korga OTCyTCTBUE PbIHOY-
HbIX LieH 0ByCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUPXN.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeaenseTcs akTUBHbIA BHEOUPXKEBOW PbIHOK UMK
ANA KOTOPbIX UMEKTCA HabnopaemMble AaHHbIE B OTCYTCTBUU LIEH 1-r0 YpOBHA (2-11 YpOBEHb)

LieHHble 6ymarn

Mopsaok onpegeneHus cnpaBeaIMBoOA CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMuTeHTa 3a uc-
KITHOYE€HUEM LIeHHbIX Oy-
Mar mMexpayHapoaHbIX
KOMMaHuMn

CnpaBepnuBasi CTOUMOCTb aKLMiW, AeNO3MTapHbIX pacnmMcok obpalyatoLmxcsa Ha poc-
CUMCKMX W (MNn) MHOCTPaHHbIX POHA0BLIX BUpXax, onpeaenseTca B COOTBETCTBUM C MOAE-
NbO OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon ueHol (mogens CAPM).

[aHHasa kOppeKTUPOBKA MPUMEHSAETCA B Criyyae OTCYTCTBUSI HaOno4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx aHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnsi 06 UCKIIOYEHNN LieHHbIX Bymar 13
cnu1cka LeHHbIX Bymar, AoMyLWEHHbIX K Topram, U (Unu) B criydae NPUHATUSA PeLLEHKs O npe-
KpaLLleHUM TOProB, a Takke ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunamMu npose-
[EHUs NIUCTUHIa opraHu3aTopa TOProBnyn 6e3 NPUHATUS peLleHnst O NPeKpaLLEeHU TOProB,
moaens CAPM B uensx onpefeneHus cnpaseasivBoi CTOMMOCTU OLEHNBAEMOro akTUBa He
NPUMEHSIETCA C AaTbl NPEKPaLLEeHNs TOProB.

[ns uenew oueHKkn cnpaBeanvMBon CTOMMOCTU UCNOMb3yeTCA CpaBHEHNe ANHAMUKM [OX04-
HOCTU 3a onpeaerieHHbIN NPOMEXYTOK BPEMEHN aHanM3nMpyemoro (UHaHCOBOIO WMHCTPY-
MEHTa C AMHAMWKOW PbIHOYHBLIX WMHAUKaATOpoB. B kavecTBe pbIHOYHOrO wHAMKaTOpa
(6eHumapka) aKuMI pOCCUMICKMX 3MUTEHTOB McMonb3yeTcss MHAekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTU Ha OaTy pacyeTta:

P, =P X (1+ERR)),
roe:
P, — cnpaBegnvBasi CTOMMOCTb OOHOW LLeHHON Oymaru Ha aaTy onpeaeneHns cnpaBeainBon
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxxuaaemasi 4OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaemomn goxogHoctTu mogenu CAPM:
E(R) =Rf+ B (Rm —RP),
roe:

Rf — Risk-free Rate — 6e3pvickoBas cTaBka [OXOAHOCTU, MPMBEAEHHAS K KOMMYECTBY KasneH-
JapHbIX Hen Mexay faTaMmuy ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
R¢ - 6e3puckoBas cTaBka [J0XOAHOCTU Ha AaTy onpeaeneHns cnpasenmeon CTOUMOCTHY;
(T — Tp) - KONMYECTBO KaneHAapHbIX AHEN MEXAY YKa3aHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpaseanueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHms CnpaseanuBoi CTOUMOCTH.

[na akuuin, eno3nTapHbIX PacnmMcoK POCCUNCKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckon bupxxe 6e3puckoBast cTaBka JOXOAHOCTU — CTaBka, onpegeneHHas B COOTBETCTBUM CO
3Ha4YeHneM KpuBol HGeckynoHHol goxoaHocTu (ctaska KB[) rocyaapCTBEHHbIX LEHHbIX Oy-
mar Ha nHTepBarne B OAuH roa. B pacyeTte ncnonb3yoTcs:




e  MeToauKa pacyéTta KpMBOW GECKYMOHHOW OOXOAHOCTM roCyAapCTBEHHbIX obnura-
uuii, onpegeneHHas MockoBckol Gupxe;

e  AuHamuyeckue napameTpbl G-KPUBOM MO COCTOSIHUIO HA KaXKAbli TOProBblN AeHb,
nybnvkyemble Ha odmumansHoM cante MockoBcKon Brpxu.

Craeka KB[l paccunTbiBaeTcsi 6€3 MPOMEXYTOUHbIX OKPYINEHNI C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HaAYeHUA Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEeHb NPUHMMAeTCA paBHbIM NnocregHemMy U3BeCTHOMY.

_ Pm,

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOpPa;
Pm,; — 3Ha4yeHve pbIHOYHOro NHAMKaTopa Ha AaTty onpeaeneHus CI'IpaBe,EU'IVIBOVI CTOMMOCTHU;

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

B — BeTa KoadhPULMEHT, pacCHMTaHHbIN MO N3MEHEHWUSIM LieH (3HaYeHMN) PbIHOYHOIO MHAOW-
KaTopa U M3MEHEHUAM LieHbl LieHHoWM Bymarun. na pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3HaveHus, onpegerneHHble 3a nocnegHue 45 ToproeeiX AHEN, NpeLlecTByOLWMX AaTe onpe-
AerneHusi cnpaBeanBoON CTOMMOCTH;

BeTa KoadhdpULMEHT paccumTbiBaeTCA Ha naty, npeguwecTByowyro gate onpeneneHna cnpa-
BeANIMBOM cToMMocTu. [pun aTom gaTta pacyeTta beta KoadhduumneHTa omKHa ABASTLCA TOp-
roBblM JHEM.

_ Covariance (Ry, Ryp)

Variance (R,)

Pa; Pm;
——1, Ry = m —
roe:

R, - BOXOOHOCTbL aKTuBa,

Pa; — ueHa 3akpbITUA aKkTuBa Ha gary i;

Pa;_; — npegbigywias LeHa 3akpbITUA aKkTuBa,

Ry, - AOXOAHOCTL PLIHOYHOIO MHAUKaTOPa;

Pm; — 3HayeHne pbIHOYHOro MHAuKaTopa Ha Jaty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIo MHAUKATOopPa;

i =1..N, ToproBble AHMX, NpeaLWecTByOLLME AaTe OnpeaeneHnsi CnpaBeaninBon CTOMMOCTM.

Mpu ucnonb3osaHum mogenu CAPM B Lensix pacyeTta beta koadduumeHTa 4ns akuui, ge-
NO3UTapHbIX PACMUCOK POCCUNCKNX AMUTEHTOB MPUMEHSIIOTCA 3HaYeHus LieHbl 3akpbiTus
Ha MockoBckorn bupxe.

I'lonyquHoe 3HadeHue beTta KOG(b(bVILI,MeHTa OKpyrnaeTcd no npasunamMm mMatemMaTtn4eckoro
OKpyrneHmna Ao NATn AeCATUYHbIX 3HaKOB.

Ons pacyeta JOXOOHOCTU aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCnorb3yloTcs
3HAYEHWS! LieHbl 3aKpbITUSE U PbIHOYHOTO MHAMKaTopa 3a nocregHue 45 ToproBbiX AHEN,
npepLwecTByOLWUe faTe onpeeneHnst cnpaBeanvuBoi CTOMMOCTHU.

LleHa 3akpbITns akTuBa Ha narty onpepeneHua crnpaBegnMBoi CTOMMOCTU B MOAENN HE yyun-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHBI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toproebix
OHel, Ha aaTty pacyeTa koadduumneHta beta, uHopmauus 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBA-
eTcs.




Mpu HaNMYMKM LieHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (beHuMapka)
B KaKkon-rnmbo TOproBbivi AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta kosadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAuKaTopa (6eH4YmMapka) 3a 9TOT TOProBbIv AeHb NPUHK-
MaeTCs paBHbIM NOCINEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHBIX OKPYTNEHWUNA.

3HaueHve P; okpyrnsietcs no npaBuiiaM MaTeMaTU4ecKoro OKpYrfeHus A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBusa:

C naTbl BO3HMKHOBEHWSI OCHOBaHUN Ans npumeHeHus mogenn CAPM no aatbl npekpaLLeHnst
OCHOBaHWN AnA npumeHeHns mogenn CAPM ucnonb3yeTcs MHgopmauusa TOMbKO TOR
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWS OCHOBAHWI ANA NPUMEHEHNS Mogenum
CAPM. K Takoi nHopmaLum OTHOCATCS criedytolmne 3HaqeHms:

e  LleHa 3aKpbITus;
e  3Ha4YeHMe PbIHOYHOro MHAMKaTopa.

[nsa obnuraumn pocCUMCKUX IMUTEHTOB (3a UCKNOYEeHUEM obnuraymin BHeLWHUX o6-
nuraumnoHHbIx 3anmoB Poccuitickon ®epepauun):

OnpepensieTcs € UCMOMb30BaHMEM YKa3aHHOIO HuKe npuopuTeTa LeH C yY4eTOM Hanuuus
[OCTyna K ykadaHHbIM LieHaM, a TaK e peneBaHTHOCTU UCXOAHbIX AaHHbIX U METOAUK pac-
yeTa, NPUMEHAEMbIX NPW pacyeTe yKasaHHbIX LeH NoCTaBLUMKaMy C YY4ETOM OrpaHnyeHui
Ha pacnopsbkeHve LeHHbiMn Bymaramu. CnpaBegnveas CTOMMOCTb AOMrOBON LieHHON By-
mMaru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrmoHHOro Joxoda Ha AaTty onpeaeneHvs
CHA.

- LeHa, paccuntaHHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaa no  Metogy 1 unm  metogy 2 (no  ybbiBaHuUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsis uHOMkaTMBHasS LeHa, onpegerneHHas no metoauke «Cbonds Estimation On-
shore, packpbiBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (No MCXOA4HBbIM AaHHbIM,
OTHOCALWMMCS K 1 1nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemasi MHOOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapogHow nHdopmaumoHHow rpynmnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LleHa, onpeneneHHas No MoAenu OLEHKM ANS LeHHbIX 6ymar, HOMUHMPOBaHHbIX B py6-
nsx, B cooTBeTCTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTMONb3yeT NCXOAHbIE AaHHbIE 2-
ro YpoBHS B Criyyae oTHeceHusa obnurauum k pentuHroson rpynne |, 11 nnu 111)

Mpwn OTCYyTCTBUM HeobxoanMbIX OaHHbIX ANns pac4yeTa CTOMMOCTHU, CnpaBeanmBasa OLEHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanivBasi CTOMMOCTb AOMTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HakonneH-
HOro KyMOHHOro Aoxoda Ha AaTy onpegeneHust CUA.

B cnyyae oTcyTCTBMA yKasaHHbIX LEH B COOTBETCTBYHOWLMX MHPOPMALIMOHHBIX cucTeMax B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbIX ONPEeAensioTCs pacyeTHbIe
LeHbl, Ans uenen onpegeneHns cnpaseanvMBon CTOMMOCTU akTUBOB UCMOMb3yeTcs LieHa,
paccyuTaHHas no uToram nocriefHero ToOproBoro AHs. Takon noaxon UCMNonb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPblE MOMMMW CYLLECTBEHHO MOBMWATL Ha 3HA4YeHWe PacyeTHOW LiEHbl B
HETOProBbIN AeHb.



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

LleHHbIe 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

e [ONroBble LieHHbIe
6ymarm MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymarn mex-
AyHapoAHbIX huHaH-
COBbIX OpraHu3auum

e [genosuTapHble pac-
NUckKun

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeWHUx oo-
JIMralMoHHbIX 3aMOB
Poccuiickon ®epepauunn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseanMBon LeHbl 2 YPOBHSA C y4eTOM KpUTepues, Xa-
paKTePU3YIOLLNX BO3MOXHOCTb PacnopshKeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
JIOXKeHUn 5.

CnpaBeanveasi CTOMMOCTb JOJSITOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKoMmeH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

Vcnonb3dyemasi Ansi OUEHKN akUUn MHOCTPaHHbLIX SMUTEHTOB, B TOM akUMIN MexayHapoa-
HbIX KOMMNaHWM K Aeno3nTapHbix pacnucok moaens CAPM aHanormyHa mogenu ansa poc-
CUNCKMX aKLUIA, C Y4E€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kavecTBe pbiHOYHOrO MHAUKaTopa (6eHYMapka) akumin MHOCTPAHHbLIX AMUTEHTOB, Ae-
no3uTapHbIM pacnuckam, TopryemblX Ha MHOCTPaHHbIX BUpxax, a Takke akumn mexay-
HapoAHbIX KOMMNaHU Ncnonb3yeTcs NHAEKC BMpXxK, Ha KOTOPOKW onpeaeneHa cnpasea-
nvBas ueHa ypoBHs 1 nepapxuv cnpaBeinmBoi CTOMMOCTU A4aHHON LieHHoW Bymaru Ha
AaTy, NPeALecTBYIOLLYI0 AaTe BO3HWKHOBEHWS OCHOBAHWW AN MPUMEHeHUs Mogenm
CAPM.

e  [Ins akumi MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6€3pMCKOBON CTaBKM OXOAHOCTH Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu aTom AN akumii MHOCTPaHHbIX
3MUTEHTOB, AEMNO3UTAPHbIX PaCMWCOK, akuui MeXayHapoOHbIX KOMMaHWA B KayecTBe
6e3p1CKOBON CTaBKM LOXOAHOCTU NPUMEHSIETCA CTaBKa No rocy4apCTBEHHbIM Gymaram
B BasnioTe, COOTBETCTBYIOLLEN BantoTe NCXOOHOW KOTUPOBKU 1 yPOBHS OLLEHNBAEMOW ak-
uun (nas). Ecnn B MNpunoxeHun 4 He yka3aHa cTaBka B HeobxoamMmon ans pacyeTa Ba-
noTe, TO Takasd CTaBka onpeaenseTcs ¢ y4eToM ycnosuin Hactoswero absaua Ha OCHo-
BaHUW MOTVMBMPOBAHHOTO CYXXAEHWS yrnpaBnstoLlen KOMNaHuu.

LieHHas 6ymara, npno6-
peTeHHas Npu pa3melle-
HUM

CnpaBeasfiMBasi CTOMMOCTb aKLMiA POCCUACKUX AMUTEHTOB B Criydae npnobpeTeHnsi B nepunos
pasmeLLeHus ¢ AaTtbl NprnobpeTeHns 1 4o NosBneHus ueH 1 ypoBHs, HO He 6onee 10 pabo-
4MX oHew ¢ aathl, credytolen 3a 4aTo OKOHYaHUs pa3MeLLeHust, 4ONYCTUMO UCMOSb30BaTb
LeHy pa3melleHns 6e3 KoppekTMPOBKK. B oTCYTCTBMM LEH 1-r0 YPOBHSA CBbILIE YKa3aHHOIO
CpOKa NPUMEHSIETCS OLEHKa Ha OCHOBAHUM UCXOAHbIX AaHHbLIX 3-T0 YPOBHSA. YNpaenstoLas
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXET NepeTh Ha OLLeHKY C UCMONb30BaHNEM UCXOAHBIX
[AaHHbIX 3-r0 YPOBHS 10 UCTEYEHUST YKa3aHHOTO Cpoka, 060CHOBaB CBOE peLleHne MOTUBU-
POBaHHbLIM CYXXAEHWEM.

[ns onpepenexHns cnpaBeanMBoOM CTOMMOCTM OBnMraumnin pPOCCUNCKNX AMUTEHTOB, Mpuobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3aMeLlaroLmx obnuraumnii, onnara KoTopbIX Npu nx
pa3sMelleHMn ocyLLecTBRseTCs eBpoobnuraumaMu (B TOM 4Yucrie B crnyvae nepegaydu
(ycTynkun) Bcex MMyLLECTBEHHbIX W MHbBIX NPaB Mo eBpoobnuraumsM poCCUNCKUM lopuanye-
CKVMM nuuam)), B OTHOLLEHWM KOTOPbIX Bbina 3akntoveHa caenka no nprobpeTeHmnio LieHHbIX
Bymar ¢ SMUTEHTOM UnNn NPOdECCMOHarnbHbIM YH4aCTHUKOM PbiHKa LIEHHbIX Bymar, oka3biBa-
IOLLUM SMUTEHTY YCNyrv NO pasMeLLEHNIO LeHHbIX Bymar 0T CBOEro MMeHu, HO 3a CYeT 1 Mo
Nopy4YeHnto aMmTeHTa, nMMbo ¢ NbbIM APYrM TPETLMM NMLOM B NEPUOA C AaTbl Hayana
pasmeLLeHVsa No AaTy OKOHYaHWs pasMelleHns (aanee — ueHHble 6ymarun, npuobpeTeHHble
npu pasmeLleHnmn), ¢ Aatbl NPMobpeTeHNs 1 OO AaTbl OKOHYAHUS pPasMeLLeHUs MCNoMnb3y-
eTcs LueHa pasmelleHus (Ons AOMnroBbiX LEHHbIX Bymar — LeHa pasMelleHusi ¢ y4eToMm
HaKOMMEeHHOro KyNmoHHOro A40XoA4a, eCiv HauYMCneHne KynoHHOro AOX04a 3a nepuos pasme-
LLeHNS1 NPeayCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHbIM JOKYMEHTOM).

[ns onpepeneHnsa cnpaBeaniMBOM CTOMMOCTY LiEHHbIX Bymar, npnobpeTeHHbIX Npy pa3me-
LeHnW, C AaTbl, CreayloLen 3a AaToW OKOHYaHWs pa3MeLLeHns, U 0O NosSBreHus ueH 1-ro
YPOBHS UMK LIEH, ONpedeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-70 (33 UCKIMHYEHNEM LIEHbI,
onpefensaemMown no MOAENU OLEHKN NS LeHHbIX Bymar, HOMUHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMMEHSEMbIX ANs OLEHKN 0Bnmraumin pOCCUACKNX IMUTEH-
TOB B COOTBETCTBMM C HacToswmumm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHel ¢ gaTbl
OKOHYaHWsA pasMeLLeHnsi, UCMOoNb3yeTCs LeHa pasMeLLleHnsl, CKOppeKTMpoBaHHas nponop-
LMOHanNbHO M3MEHEHWIO 3HaYeHNs 6e3pMCKOBO CTaBKM JOXOOAHOCTM CTPaHbl pUcka Ha CpoK,
COOTBETCTBYHLLMIA CPOKY A0 AaThbl NoralleHunsi (ogepThl) LEHHOW Bymaru.

B kayecTBe 6e3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YOTCS:




1) Onsa ueHHbIXx Bymar, HOMUHMPOBAHHBIX B POCCUMICKUX pybnsx — craBka
KpvBOM 6eckynoHHomn aoxogHocT MockoBckon 6upxum[1]

2) Ana ueHHbIX BGymar, HOMMHMPOBAHHBLIX B aMEpPUKaHCKMX Jdornnapax -
CTaBKa, N0 amepuKaHCKMM rocyaapcTBeHHbIM obnuraunam|2]

3) [ns ueHHbIX Bymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumam c
pevituHrom AAA EBpO30HbI[3]

[ns pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakcMMarlbHO
NPUGIIVKEHHBI K CPOKY 4O AaThbl noraleHus (Mnu oo onuwkanwwen gatel odepTsl, npeay-
cMaTpuBaloLLei NnoralleHne, B Crlyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BbIMyckKa).

PacyeT nponopumMoHanbHOV KOPPEKTUPOBKM LIEHbI pasMeLLeHUs Ha U3MEHEHWE 3HaYeHUs
6e3p1CKOBOW CTaBKW JOXOAHOCTU CTPaHbl pUcka ONpefensieTcs crnedyoLmm o6pasom:
(1 + Rfy * (T —ty)/365)

(1+ Rf * (T — £)/365)

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha 4aTy OLeHKM
Price — UeHa pa3MeLleHnst LileHHo Gymaru

Rf, — 6e3puckoBas cTaBka Ha JaTy OKOHYaHWS pasmeLleHus LeHHon Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiueHus (odepTbl)
T — paTa noraweHus (odepTbl)

t — paTa OUEHKM

ty — AaTa OKOHYaHWS pa3MeLLEeHUs LLeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa LONroBoW LeHHOW Gymaru ¢ y4eToM KOppeKTUpoBKu (PV;)
OKpYyrnseTcsi 4O ABYX 3HAKOB Mocrne 3ansaTon.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOmnmneH-
HOro KyrnoHHOro Aoxoda Ha aaty onpegeneHus CHA.

C Hanbornee paHHen 13 oat:

- naTta NosiBNeHust LieH 1-ro ypoBHS UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKIMHYEHMEM LIeHbl, ONpeaensemMon No MOAENu OUEHKM ANS UeHHbIX bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cCOOTBETCTBMU C NpunoxeHmem 3), NpUMEHSEMbIX AN OLEHKU
obnuraunii pOCCUNCKNX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasunamm CHA

- gaTa, npuxogsuwascs Ha 11 pabounii geHb, crneayLwni 3a 4aTON OKOHYaHNUST pasMelLle-
HUS,

crnpaBeanveBasg CTOMMOCTb AONTOBLIX LIEHHbIX Bymar onpegensietcs B 00LWem nopsigke B
cooTBeTcTBUM C lMpaBunamm CHA.

Ecnu ueHHble bymaru npnobpeTeHbl Ha ayKLMOHE B NpOLEecce pa3MeLLEHUs U LieHa pa3me-

LEeHNA OTCYyTCTBYEeT, 4ONYCTUMO UCNONb30BaTh CpeaHEeB3BELLUEHHYIO LeHY ayKuoHa.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegensaeTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEeHb)

LieHHBbIEe Bymarn

Mopspok onpeneneHusi cnpaBeasiMBou CTOMMOCTHU

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

1 YcTtouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

B1 NeTouHmk -

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

[Neno3uTHbIN cepTudmkart

Ons onpepeneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTU Ucnonb3yeTca MeTod onpenerneHna cnpa-
BESIMBON CTOUMOCTW, MPUHATLIM NS OeHEXHbIX CPeACTB BO BKNagax.

O6nuraumMm poccuncKmx
3MUTEHTOB (3a UcKnto4e-
HUeM obnurauun BHell-
HUX OONUraynoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[nsa onpegeneHns cnpaBeanvMBoi CTOUMOCTY UCMOMNb3YHOTCA creayoLlmne LeHbl B Nopsiake
ybblBaHMA NpuoputeTa C y4eTOM Hanmuuus AOCTyna K ykasaHHbIM LieHaMm, a Tak Xe pene-
BaHTHOCTM UCXOAOHbIX AAHHbIX U METOAMK pacyeTa, NPMMEHSIEMbIX NMPU pacyeTe yKasaHHbIX
LeH NocTaBLUMKaMU C y4ETOM OrpaHUYEHU Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpegensieTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxoaa Ha gaty onpegenenus CYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha ocHOoBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAawmmMcsa K 3 ypoBHIO), packpblBaeMasi MHPOPMALMOHHO-aHaANUTUYECKUM NPOAYKTOM
RuData Price MexgyHapogHowm WHOPMaLNOHHOWN rpynnel «HTepdpake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN OAnd LeHHbIX 6ymar, HOMWHNPOBAHHLIX B py6J'ISIX, B COOTBETCTBUU
C I'Ipmno>|<eH|/|eM 3 (MO,D,EJ'Ib OLIEHKM OTHOCUTCA K TpbeTbeMy YPOBHIO LIEH, B Clly4ae
NCNonb30BaHUSA HeHabntogaeMbIX MCXOL4HbIX ,El,aHHbIX);

. ncnonb3dyeTcda CTOMMOCTb, onpeferieHHasa OUeHLLUKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Ncnonb3oBaHne cnpaBenniMBo CTOMMOCTU, ONPeaEerieHHON Ha OCHOBaHUM OTYeTa OLEH-
LLIMKa, OrpaHnYMBaeTCs YCIOBUSIMU, MPUMEHAEMBIMU B CllyYae BO3HUKHOBEHUS COObITUI, Be-
Oylwimx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

CnpaBepa/ivBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOro KyMOHHOro Aoxoda Ha aaty onpegeneHus CHUA.

B cny4ae, ecnu oueHLMKOM onpeaerneHa cnpasegnneasd CTOMMOCTb be3 y4yeTa HaKonneH-
HOro KynoHHOro goxoaa, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacH4eTHOro
HaKOMNJIeHHOro KyrnoHHOIro goxoaa Ha KaXXayrto OAaTy OLEeHKW.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cUCTEMax B
CBS131 C HETOProBbIM AHEM BUpPXK, MO UTOramM TOProB Ha KOTOPbLIX ONpeaensoTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBearnvBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccyuTaHHas no UToram nocnegHero TOproBoro AHs. Takoi Noaxon UCMOoSb3yeTcs B OTCYT-
CTBUE COOBbLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PaCYETHON LiEHbI B
HETOProBbIf AeHb.

LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM Yucne:

e [OJIrOBbl€ LieHHbIe
6ymarm MHOCTpPaHHbIX
rocynapcTB;

e eBpooGnUrauumn UHo-
CTpaHHbIX IMUTEH-
TOB;

e LeHHble bymaru mex-
AyHapoAHbIX PUHAH-
COBbIX OpraHu3auum

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

O6nurauum BHeELWHUxX oo6-
NIUrauMoHHbIX 3aiMOB

YcnoBus 1 Nopsifok onpeaeneHus cnpaBeasiBon LeHbl 3 YPOBHSA C y4eTOM KpUTEPUEB, Xa-
paKTEePU3YIOLLNX BO3MOXHOCTb pacnopsKeHus LeHHbIMU Gymaramu, npeactasneHsl B Mpu-
noxeHun 5.



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

Poccuinckon Pepepaummn
(roBO3 P®)

LleHHble Bymaru, ans ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb3oBaHUEM AaHHbIX
Gonee BbLICOKOro npuopm-
TeTa

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaenieHHasl Ha OCHOBaHMM OoT4yeTa OLEeH-
LLUMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsaueB 4o AaThl onpeaeneHns cnpaBeanMBon CTo-
UMOCTW.

VMcnonb3oBaHve cnpaBeanMBoil CTOMMOCTW, OMNpPeaeneHHOW Ha OCHOBaHWM oTyeTta
OLEHLUMKA, OrpaHMYMBaETCH YCIOBUSIMU, NMPUMEHSEMbIMU B Cllyvyae BO3HUKHOBEHWS COObI-
TUI, BeayLMnxX kK obecLeHeHNIo akTnBa B COOTBETCTBUM ¢ [punoxeHnem 4.

AKUMN NHOCTPaHHbIX 3MU-
TEHTOB,;

[enosntapHble pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKLMM MexayHapOAHbIX
KOMMaHWUN;

AKUMN POCCUNCKNX SMUTEH-
TOB.

MeTog oueHKkM cnpaBeAnIBON CTOMMOCTM LieHHbIX Bymar B criyyae pedoMULMNsauLnmM amu-
TeHTa (aMUTeHTa NpeAcTaBnseMbIX akTMBOB MO A4eno3nTapHbIM pacnuckam); nMbo B CBS3N
C NpeacToAwmUM (MM COCTOSBLUMMCS) NprobpeTeHneM (BbIKyNoM) LLEHHbIX Oymar MHOCTpaH-
HOro 3MWUTEHTa M NPOAaXen (pPasmeLLeHnem) akLmMin POCCUMIACKOTrO SMUTEHTA UM akLUA Mex-
AyHapogHon koMmnaHun (obmeHom) (onpepeneHve cnpasBefnMBON CTOMMOCTU NO MoAdenu
CAPM c ncnonb3oBaHMeM MCXOOHbIX AaHHbIX 3-r0 YPOBHS).

- MeToauka oueHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHast MyHKTOM 4.2 HacTosLLEero
MpunoxeHusa (Mogene CAPM 3-ro ypoBHsi), MOXET NMPUMEHATLCS UCKITHOYUTENBHO B Cryyae
pPefoOMULMIALIMM AMUTEHTA akuMi (3MUTEHTa NpeacTaBnsemMoro aktmsa no Aeno3utapHbiM
pacnuckam), unv B CBA3M C NPeACTOAWMUM (U COCTOABLUMMCS) MPpUoBpeTeHeM (BbIKYNoMm)
LieHHbIX Bymar MHOCTPaHHOrO aMUTEHTa M Npodaxen (pa3MelleHneM) akumin (B TOM yucne
OONOMNHUTENBHOrO BbIMYCKa) POCCMINCKOTO AMUTEHTA UK MeXAyHapoaHON KoMnaHun (0bme-
HoM). Bo BCex MHbIX Criyyasx cnpaBegnuBas CTOMMOCTb aKUUi MHOCTPaHHbIX 3MUTEHTOB,
Aeno3nTapHbIX PacnyMCoOK MHOCTPaHHBIX AMUTEHTOB, aKUMA MEXOYyHapOAHbLIX KOMNaHUN, ak-
LNIA pPOCCUIACKUX SIMUTEHTOB onpeaenseTcs B obLiem nopsake, yctaHoBrneHHoM [Npasunamm
onpegenexus CHYA.

- B cnyyae orpaHnyeHusi opraHM3aTopoM TOProBnu AOMYCTUMbIX KOOOB PacYeTOB B pexume
TOproB «PeXnM OCHOBHbIX TOProB T+» No caenkam ¢ akUMsaMn MHOCTPaHHbIX SMUTEHTOB UM
AenosnTapHbIMK pacnnckamm (B pesyrnbTaTte BBeAEHUSI KOTOPOro GUpXeBOW PbIHOK MO yKa-
3aHHbIM LeHHbIM Bymaram nepecTtaeT yAOBNeTBOPSTh YCNOBUSAM aKTUBHOTO PbIHKA), B CBA3N

C peaoMuuMnsumnen aMMTeHTa (3MUTEHTa NPeacTaBNsaemMoro akTMea no A4eno3ntapHon pac-

MMCKe) Unn B CBA3M C NPEACTOALMM (MNN COCTOABLLMMCSH) NpUobpeTeHnem (BbIKyrnom) LieH-

HbIX Bymar MHOCTPaHHOIo AMUTEHTa N NPoAaxen (pasmeleHnemM) akumn (B ToM Yucrne Ao-

MOMHUTENBHOrO BbIMYCKa) POCCUINCKOTO SMUTEHTA NN MeXAyHapoaHOW KomnaHun (obme-

HOM) A4Ns onpegeneHns crnpaBefuBo CTOUMOCTY:

®  aKuMn UHOCTPAHHBLIX AMUTEHTOB UMW AENO3NTaPHbIX PAcnMCOK - HAYMHAasA CO AHS, cre-
AyoLero 3a nocneaHum TOproBbiM AHEM, B KOTOPOM MPUHMMAanuCh 3asiBKN Ha 3aKIHo-
YeHue CAENOoK C aKUMAMM MHOCTPaHHOrO SMUTEHTA UMK AEnOo3UTapHbIMIU pacrnmckamm
B pexume ToproB «Pexunm ocHOBHbIX ToproB T+» (ganee — lNMocneaHuin Toproebi AeHb
B PEXUME OCHOBHbIX TOProB T+);

. aKUM POCCUNCKOIo SMUTEHTA UK aKLUMIN MEXAYHAPOAHOM KOMNAHMN — HauMHAs CO AHSA
3a4mcneHus Ha cdet geno YK [.Y. NMN® akumm pocCMNCKOro aMmTEHTa Unm mexayHa-
POAHON KOMMaHUW, MOMyYEHHbIX B CBSA3W C pedoMuuunaumein aMuTeHTa (IMUTeHTa
npeacTaBnsemMoro akTMea no Aeno3nTapHbIM pacrnvckam) unm B CBs3n ¢ npuobpete-
HUEM ¥ Npojdaxen (pa3MmelleHneM) LeHHbIX Bymar (obmeHom), B cnydae, npegycmMoT-
peHHoM n. 4.3 HacTosLwero MpunoxeHwns,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
npuMeHsieTcs ANa onpeaeneHns cnpaseinMBon CTOMMOCTU akLUUIn POCCUNCKUX 3MUTEHTOB
C y4eTOM crefyoLumx ocobeHHoCTen:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCHA B OTCYTCTBME HabnogaemMon LieHbl nep-
BOrO YPOBHS 4O HAacTynneHusi Hanbonee paHHen n3 aat:

a) AaTtbl NpekpalweHns NpU3HaHWsa akuMin MHOCTPaHHOrO AMUTEHTa WUNK AenosvTap-
HbIX PacnncoK, HO He nosgHee Aatbl 3aumcneHus Ha cyeT geno YK [.Y. MNP nonydeHHbIxX
LeHHbIX Bymar (3a UCKMYeHnem crny4asi, ykazaHHoro B n. 4.3 HacTosiwero MNpunoxenus);




b)  patbl, ¢ KOTOpOW AOCTYMNHLI BCE KOAbI pac4eToB, pa3peLleHHbIe A4S COOTBETCTBY-
foLLLero TMna LeHHbIX Bymar, npu 3akmioYeHnn CAEnoK B pexume Topros «PexnmM OCHOBHbIX
Toproe T+» (B 3TOM Cryyae crnpaBeanunsas CTOMMOCTb LieHHbIX Bymar onpegensietcs B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, ycTaHOBNEeHHbIM [Npasunamu onpegenenmsa CHA);

C)  AaTbl UCKIIOYEHNA LieHHbIX Bymar M3 cnvcka LeHHbIX Gymar, 4onyLUeHHbIX K Top-
ram/gaTbl NpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WUCKNIOYEeHMeM: cryyasi 3aMeHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTA Ha LieHHble BymMarn poCCUMACKOro 3MWUTEHTa UMK
MeXayHapOoAHOW KOMMaHWM B paMKax O4HOro TOProBoro KoAa; criyyas, npegycMoTpeHHOro
n. 4.3 Hactoswero MNpunoxeHns, npu kotopom mogens CAPM 3-ro ypoBHA npogornxaet
NMPUMEHATLCS UNWN MPUMEHSETCS AN OLEHKN aKuMii POCCUACKOTO 3MUTEHTa U MexayHa-
POAHON KOMNAaHWW; Criyvasi, Mpy KOTOPOM B OTHOLLEHWUW aKLUMI POCCUACKOTO 3MUTEHTA (Unu
MeXAyHapOoAHON KOMMaHuu), B OnnaTy KOTOPbIX NPUHMMAIOTCS akuuu (Aeno3nTapHble pac-
MUCKN) MHOCTPAHHBIX AMUTEHTOB, OMyGnnKkoBaHa MHAOPMaLUMa O TOM, YTO akLuuuM POCCUiA-
CKOro aMuTEeHTa (NN MexAyHapOAHON KOMMaHUW) BKIOYEHbI B CMMCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel moaens CAPM 3-ro ypoBHS He npuMeHunma, crnpa-
BeAMBas CTOMMOCTb OnpeaensieTcs no MHbIM MOAENAM OLEHKN, OCHOBAHHLIM Ha NMpUMeHe-
HWUWN NCXOAHBIX AaHHbIX 3-r0 YPOBHS;

- B Lensx onpeaeneHns cnpaseanmBo CTOMMOCTY akUMi HOCTPaHHOIo aMuTeHTa (geno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHSA nnm peTpocneKkTMBHOIo pacyeTa cnpa-
BEAMNMBOWN CTOMMOCTU aKLUIN MHOCTPAHHOTO AMUTEHTA (Aeno3nTapHbIX pacnucok) (B cnyyae,
ycTaHoBneHHom B N. 4.3 HacToswero lMpunoxeHns) Npu NepBoM NPUMEHEHUW MOoAenu
CAPM 3-ro ypOBHs1 KOPPEKTMPOBKE MOANEXMT:

crnpaBeanmBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS akLmii UHOCTPAHHOIO SMUTEHTA (aeno3nTtap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHui TOproebIv AE€Hb B PEXUME OCHOBHbLIX TOProB
T+ B 0bLleM nopsake, ycTaHOBNEHHOM HacTosAwmmu MNpasunamu onpegenexus CHA,

nnbo B criydae ocyLLECTBMNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenem oLeHKN NoNy4YeHHbIX
aKUMIA POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMaHUM - cripaBeiiuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS akuMin MHOCTPaAHHOrO AMUTEHTa, onpeaeneHHas no AaHHbiM Mockos-
ckovi bupxu Ha NocnegHuii TOProebIi AeHb B PEXMME OCHOBHBLIX TOproB T+ no metodam
OLIEHKM, NpeayCcMOTpPEeHHbIM HacToswmmMun MNpasunamu onpegenennsa CHA, kak ecnu 6bl nc-
XOAHble LUeHHble Bymaru MHOCTpaHHOro ammuTeHTa xpaHunucs 8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKatopa (beHumapka) ucrnonb3yetcs uHaekc MockoBCKoW
Bupxun (IMOEX);

- B kKayecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU NPUMEHSIOTCS CTaBKu MO rOCYAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEW BanoTe UC-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOW akuum (4eno3nTapHOWn pacnmcku);

- ANA Aeno3uTapHbIX pacnnucok B Ka4ecTse nokasartens Py ncnonb3yercd cnpasennvsas CTo-
MMOCTb CaMOW 4en03NTapHOM PacnmCKu;

- BeTa-koadhhnLUMEHT paccumTbIBAETCS NO COCTOSIHUIO Ha [locneaHuii TOproBuivi AEHb B pe-
XXVMMe OCHOBHbIX TOproB T+, paccymTaHHoe 3HaveHue beTta-koaddumumeHTa dukcupyeTcs n
NPUMEHSETCA B TEYEHNE BCEro cpoka onpeaerneHns cnpaBeannBoyi CTOMMOCTU akuuUii MHO-
CTPaHHOro 3MUTEHTA, AEMNO3NTapPHbIX PACMUCOK, akLMA MeXAYHapOAHON KOMNaHUN 1 akuui
POCCUIACKOrO aMuTeHTa (Ans nocrnegHux - B cryyae, yCcTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHSs;

- onsa pacyeta beta-koaddurumeHTa CNonb3yrTCst 3HAYEHWS LiEHbI 3aKPbITUSI Y PbIHOYHOTO
nHoukaTopa (6eHumapka) 3a nocnegHue 128 ToproBbix gHeW, npewecTsytowmx Mocnea-
HEMY TOProBOMY [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntodas [NocnegHuii TOproBbIi AeHb
B PEXMME OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUA BKIoYakoTcs B pacyeT beta-koadhduumeHTa npu ycnosmum noaTBepXaeHNs
NX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM ONpeaeneHuns cnpaBeanuBoii CTOMMOCTU LieH-
HbIX Bymar Ha 1 ypoBHe;

—i=1..N, ToproBble gHu, NpeaLwecTeylowmne NocnegHemy TOProBOMy AHKO B peXuMe oc-
HOBHbIX ToproB T+ (Bkntoyas lNocneaHUn TOproBbiv AeHb B PEXUME OCHOBHbIX TOPros T+),
ONsi pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Mcrnonb3ykTes
3HaYeHUS UeHbl 3aKpblTUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 128 ToproBbix AHEW,




npedwecTBytoLwmx [NocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX TOproB T+ (Bkrtovas
lMocneaHu ToproBbin AeHb B pEXUME OCHOBHbIX TOProB T+);

- PV OTCYTCTBMUM LiEHbI 3aKPbITUSi, OTBEYaIOLLEN YyCroBusAM, YCTaHOBMEHHbIM [paBunamu
onpepenexHus CYA, B kakor-nmbo Toproebin AeHb B nepuoae 128 Toproebix AHEN, NpeaLle-
cTyrowmx MocnegHemy TOProBoMy AHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntoyvas MNMocnea-
HWI TOProBbIN AeHb B PEXMME OCHOBHbIX TOPros T+), MHpopMaums 0 3HaYEHNN PbIHOYHOTO
nHankatopa (6eHumapka) n 6e3pnckoBOI CTaBKW 3a STOT TOProBbIN AeHb B MOAENMN HE y4uu-
TbiBaeTCs;

- P HANMM4MK LEeHbI 3aKPbITUSA, OTBEYAIOLLEN YCIOBUSIM, YCTaHOBMEHHbIM [MpaBunamu onpe-
aenenns CYA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (6eHumapka) B Kakon-nnbo
TOProBbI AeHb B nepuoae 128 Toproebix AHEN, NpeLecTByowmx [NocnegHemy Toprosomy
OHIO B peXmme OCHOBHbIX ToproB T+ (Bkntoyas lNMocnegHnin Toprosbivi A€HL B peXxunme oc-
HOBHbIX TOProB T+), 3Ha4YeHWe PLIHOYHOIo MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIv AeHb
NPUHMMaETCs paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom criy4ae ecnu akuum pocCUMIMCKOro aMUTEHTa UMM MEXAYHapPOAHON KOMNaHUW, Nony-
YeHHble B CBA3W C peJOMULMNSALMEN IMUTEHTA (AMUTEHTa NPeACTaBNSeMOro akTuea no ge-
MO3WTapHOW pacnncke) unm B CBA3MN C NpnobpeTeHneM (BbIKYNoM) LieHHbIX Bymar nHocTpaH-
HOro 3MUTEHTa W NpoAaxen (pa3melleHneM) akumin (B TOM Yncre AOMOMHUTENBHOMO Bbl-
Mycka) pOCCUMINCKOro aMUTEHTa UNWN MeXZYyHapOA4HOW KOMMNaHuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyet aeno YK A.Y. NMN® go gatel, ¢ KOTOPOW CTany OOCTYMNHbI BCE KOObI PAacyeTOoB,
paspeLleHHble Ans COOTBETCTBYHOLLEro TUMa LeHHbIX Gymar, npu 3aknioyeHun caernok B pe-
Xume ToproB «PexunmM ocHOBHbIX TOproB T+», AN onpeaeneHus cnpaseaiMBo CTOMMOCTH
NOMYyYEHHbIX aKL MM POCCUINCKOrO SMUTEHTA UNN MEXAYHAPOAHON KOMMaHUM AOMYCTUMO Mpu-
MeHsATb Mogenb CAPM 3-ro ypoBHSI, eCin KOnMYecTBO LieHHbIX Bymar, BenuunHa KkanvTana,
aKkTuBbl M 06A3aTeNbLCTBa POCCUINCKOTO AMUTEHTA UMM MEXAYHapOLHOW KOMMaHWM ocTan1ch
3KBMBANIEHTHbIMW OTHOCUTENBHO COOTBETCTBYIOLLUMX NOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nmMbo ecnu cooTBeTCTBYIOLIME U3MEHEHUS B CTPYKTYpe KanuTana, aktmeax u obsasartenb-
cTBax ObiNn yyTeHbl y4acTHUKaMUN pbiHKa B UCXOAHOW LieHe 1-0ro ypOBHS akumMii MHOCTPaH-
HOro dMUTEHTa NN Aeno3nTapHbIX PacnMcok, 0 YeM YnpasnsioLwas KOMNaHus cocTaBnseT
MOTMBMPOBAHHOE CyXAeHne) n onybnukoBaHa MHMOPMaLUsa O BKITIOYEHUN akUMn pOCCUn-
CKOro aMUTEHTa UNN MEXAYyHapOAHON KOMMaHWM B CMUCOK LieHHbIX Bymar, AOMyLUEeHHbIX K
Topram. Npn 3ToM pacyeT CnpaBeAnMBON CTOMMOCTU aKUMA POCCUMINCKOrO SMUTEHTa Unu
mMexayHapozHow komnaHum no mogenu CAPM 3-ro ypoBHsi NpOM3BOAMTCS Tak, kak ecnu Gbl
mogene CAPM 3-ro ypoBHs npogorkana npMMEeHSATbCA K akUMsM MHOCTPaHHOIo aMUTeHTa
(menoanTapHbIM pacnuckam) unu NpuMeHsnack 6bl K aKUMAM MHOCTPaHHOIO AMUTEHTa (Ae-
No3WTapHbIM pacnuckaM) peTpoCrneKTUBHO CO crieaytowero AHs 3a lNocnegHWm TOproebim
OHEM B pexumMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B TOM uncne, Korga ucxogHble
LeHHble Bymarn MHOCTPaHHbIX AMUTEHTOB He xpaHunuce B HKO AO HP[), a akummn poccun-
CKOro 3MUTEHTA NN MEXAYHaAPOAHOW KOMMNaHUM SBNSANMCh Obl akUMAMN MHOCTPaHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mopens CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCS ANs Lenel onpeaeneHunst cnpa-
BEAMNMBOA CTOMMOCTU aKLMN WHOCTPaHHbIX 3MUTEHTOB, OEMNO3MTapHbIX PACMUCOK, aKuui
MeXAYyHapOAHbIX KOMMAaHWIA, akUMiA POCCUACKUX SMUTEHTOB B Cllyvae OrpaHUYeHus opraHu-
3aTOPOM TOProBnM AOMNYCTUMbIX KOLOB PacyeTOB B PEXMME TOProB « PEXUM OCHOBHbIX TOP-
roB T+» no caenkam ¢ ueHHbIMu Bymaramu, B CBA3W C NPEACTOSALLEN NPUOCTAHOBKOW TOProB
LUEeHHbIMU BymMaraMmu unu B crniyvae NpuHATUS OpraHM3aTopoM TOProBIv peLLEeHUs 0 NpuocTa-
HOBKE TOProB LieHHbIMU Bymaramu - ¢ Hanbonee paHHeln n3 gaT: Aathbl, C KOTOPOW B pexnve
ToproB «Pexnm oCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMoYeHMe CAEeNoK C aKuusMyU MHO-
CTPAHHOIO 3MUTEHTa (4En03uTapHbIMKU pacnmMckamm); hakTUYecKko AaTbl MPUOCTAHOBKU
TOProB akuMsiMM MHOCTPaHHOIO SMUTEHTA (4eN03UTapHbIMY pacnuckamu) (B ykasaHHOM CIy-
Yae cnpaeennuBasi CTOMMOCTb onpeaensieTcsl no MHbIM MOAENSM OLEHKN, OCHOBaHHbLIM Ha
NPYMEHEHNN NCXOOHbIX AAHHBIX 3-r0 YpoBHS). OrpaHmyeHne npeayCcMOoTPEHHOE HACTOSALLNM
NYyHKTOM He NPUMEHSIETCSA B TEX Cryyasx, korga B AaTy nybnukaumm mnHdgpopmaumm ob orpa-
HUYEHUM JONYCTUMbIX KOLOB PAcyYeTOB B PeXMME TOProB « PEX1MM OCHOBHbIX TOProB T+» Mo
cAaenkam c LeHHbIMM Bymaramy MHOCTPaHHbIX 3MUTEHTOB onybnvkoBaHa MHdopMauus o
TOM, YTO aKLMM POCCUIACKOTO SMUTEHTA (MM MEeXOYHapPOL4HOW KOMMaHMK), B OnnaTty KOTOpbIX




MPMHUMAIOTCS COOTBETCTBYIOLLUME LieHHble GyMarn MHOCTPaHHbIX AMUTEHTOB, BKIIOYEHb! B
CMUCOK LIEHHBIX ByMar, AOMYLLEHHbIX K Topram).

Moaenu oueHKM CTOMMOCTM LIeHHbIX GyMmar, No KOTOpbIM onpeAerieH aHanorM4HbIN akTMB (onpeaeneHue LUeHbl ¢

YY4€TOM UCXOAHBLIX AAaHHbIX 2-T0/3-ro ypoBHS)

LieHHbIe Bymarun

Mopsaok onpeneneHusi cnpaBegsiMBou CTOMMOCTH

LieHHas 6ymara aBnsi-
eTcsl AONONHUTENbHBLIM
BbINyCKOM

[ns oueHkn LeHHon 6ymarV| MCNonb3yeTCd LieHa BbilMyCKa (aHaJ'IOFVI‘-IHOI'O aKTVIBa), no OoTHOoLWe-
HUIO K KOTOPpOMY OaHHbIN BbIMYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha aaTty onpe-
aenexna CYA, B COOTBETCTBUM C MOLENSAMU OLEEHKN CTOMMOCTM LIEHHbIX 6ymar, AnaA KOTOPbIX
onpegeneH aKTUBHbIN PbIHOK.

CI'IpaBeJ:U'IVIBaH CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky o BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTU LEHHOM 6ymar|/|, SABMAOWENCca 4ONONHUTENbHBIM BbIMYyCKOM.

LieHHas 6ymara, nony-
YeHHasA B pesynbTaTe
KOHBepTauum B Hee
ApYrown ueHHon bymaru
(vcxopHoOW LeHHOM By-
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpegeneHHas Ha
narty onpegenerus CYA B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ansi
KOTOPbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoOHBep-
Tauun.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTM LieHHbIX By-
Mar, Anst KOTOpbIX ONPeAeneH akTUBHbIN PbIHOK LLeHY MCXOAHOM LieHHOoW Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcsa cnpaBeanveas CTOMMOCTb UCXOLHOW LieHHOW Gymaru, onpeae-
NeHHas Ha OaTy KOHBepTauuW, CKOPPEKTUPOBAHHAsA C y4eToM KoadduumMeHTa KOHBEpTaumm
(ncxopHble AaHHble YPOBHSA 2 unun YpoBHS 3, B NOCINEAHEM Cry4Yae — eCnu cnpaBenvmBas CTo-
MUMOCTb UCXOOHON LieHHoW Gymaru Bbina onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveas CTOMMOCTb ONpPeAenseTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMWS cripa-
BEASIMBOWN CTOMMOCTM LieHHON Bymaru nofly4YeHHoW B pesynbTaTe KOHBEpTauuu B Hee OpYron
LeHHon Bymaru (McxogHOM LeHHon Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonbluer (MeHbLUIEeN) HOMUHANBHOW CTOMMOCTBIO, Npu-
3HaHHbIX B pe3yfbTaTe KOHBEPTALUN B HUX UCXOAOHbIX aKLMI, SABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e  OUuEeHOYHOV CTOMMOCTLIO aKUMI TOW Xe KaTteropun (Trna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLUMM B HUX UCXOAHBIX aKLWNA, SBASETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLWA.

e  OUuUEHOYHOV CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmuu
WCXOAHBIX aKuuii, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akuuii, AeneHHas
Ha K03 PULUMEHT ApobneHus.

e OLEHOYHOV CTOMMOCTBIO aKLWIA, MPU3HaHHBLIX B Pe3ynbTaTe KOHBepTaLmMn Npyu KoHconuaa-
LIMN UCXOOHbIX aKUMiA, ABNAETCA OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWi, YMHO-
XEeHHasa Ha KO3 MULIMEHT KOHCONMaaLum.

e OLEHOYHON CTOMMOCTbLIO aKUMI unu obnuraumini HOBOro BbiMycka, NMPU3HaHHLIX B Pe3yrb-
TaTe KOHBEPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, SiBMsieTCs oLeHoYHast




CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX ByMar, AeneHHast Ha KONM4YecTBo akuui (obnura-
L), B KOTOPOE KOHBEPTMPOBAHa OfjHa KOHBEPTUPYEMasi LieHHasi bymara.

e OLEeHOYHON CTOMMOCTBLIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUn B HUX UCXOAHbIX
akumn npun peopraHu3auumn B opMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUN.

e OueHOYHOV CTOMMOCTBIO aKLMIA BHOBb CO3aHHOIO B pe3ynbTaTte peopraHm3auumn B opme
pasgeneHus unu BolAeneHns akumoHepHoro obLecTsa, MpuU3HaHHbIX B pe3yrnbTaTe KOHBep-
Tauun B HUX UCXOAHbIX aKUWiA, ABNSIETCS OLeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUI,
AeneHHas Ha koaddrLUMEHT KOHBepTauummn. B criyyae, ecnv B pesynbtaTe pasgeneHus unu
BblAeneHnsa cosgaeTcs Asa unu 6onee akUMoHepHbIX obLwecTBa, Ha K0OahPULNEHT KOHBEP-
Tauuv JenuTcs OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUiA, yMEHbLUEHHas Nponop-
LMoHarnbHO Aone MMYLLIECTBa PeOopPraHn3oBaHHOrO akLMoHepHoro obLecTsa, nepegaHHoro
aKkumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3ynbTate pasfaeneHns unum BolaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3AAHHOIO B pe3ynbTate peopraHusauuv B popme
BblAENEHNs1 aKUMOHEePHOro obLLEecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacrnpegeneHvs
cpeay aKkUMOHEpPOB PeopraHM30BaHHOIO akUMOHepHOro obLiecTBa, cuMTaeTcs paBHOW
HyHo.

e  OLEHOYHON CTOMMOCTbLIO O6nMraLmin HOBOro BbiMycCka, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX UCXOAHbIX 06nurauuii Npy peopraHnsaunm aMMTeHTa Takux obnuraumn, sens-
€TCA OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HayeHne
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha OaTy OLIEHKN.

ONPEQENEHWE CMPABEANIMBON CTOUMOCTUW LIEHHbIX BYMAT

CnpaBegnueas CTOMMOCTb LIeHHbIX Bymar onpegensieTcs B cneaytowem nopsgke: CTOMMOCTb akTMBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSIMU OLEHKUN LIEHHbIX Bymar, yMHOXaeTcsa Ha KonmyecTBo bymar B noptdene, nonyyeHHas Benu-
YnHa okpyrnsieTcst 4o 2 (OByx) 3HaKoB Mocre 3ansaTon, NOoNy4YeHHoe 3HavyeHve Npu HeobXoaAMMOCTU YMHOXAETCA Ha Kypc,
ycTtaHoBneHHbin B [MpaBunax onpegenenns CYA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocrne 3ansTou.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OMNpeaensieTcsi Kak Cymma crnpaBefnvMBoi CTOMMOCTM LLEEHHOM
Gymaru n HakoMmeHHOro KynmOHHOro [0X04a, MCHUCIIEHHOTO NCX0AS U3 CTAaBKM KYMOHHOMO A0X0Aa, YCTAaHOBEHHOW B peLleHun
0 BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) UMW MPOCMEKTE SMUCCUOHHBIX LIEHHbIX Bymar.

CyMMma HaKoMMEHHOrO KyNOHHOMo foxoAa Ans obnuraumii BHELWHMX ob6nunraumoHHbIx 3anmoB Poccuiickon ®epepa-
LMK, AONroBbIX LEHHbIX Oymar MHOCTPaHHBLIX rOCy4apcTB, €BPOOONUraLmin MHOCTPAHHbIX SMUTEHTOB, LIEHHbIX Oymar mexay-
HapOAHbIX (PMHAHCOBBLIX OpraHU3aUmin onpeaenseTcs B crnegytowem nopsgke: cymma HakonneHHOro KynoHHoro goxoga, pac-
CUMTaHHasa Ncxoas N3 CTaBKM KyMOHHOrO A0OX0AA, OKpyrnsieTca Ao 12 (aBeHaguaTtv) 3HaKOB MOCe 3anaTon U yMHOXaeTCs Ha
Konu4ecTBo Gymar B nopTtdene, nocre Yero nonyyYyeHHas BenuuuHa okpyrnsietcst Ao 2 ([Byx) 3HakoB mocrie 3ansiTor, npu
Heo6Xx0OUMOCTN YMHOXaeTCs Ha Kypc, YCTaHOBIMNEHHIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcst 4o 2 (AByX) 3HAKOB
nocrie 3ansTon.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LIeHHbIX 6yMar npuaHaetcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl
MOJIHOTrO MOraleHNss HOMUHaNa B COOTBETCTBMM C YCIOBUSIMM BbIMyCKa LeHHbIX OyMar - ¢ aTbl OTPaXXeHusi B 4eOMTOPCKON
3a[0MKEHHOCTM CyMMbl HOMUHanNa K NonyyeHuio 4o AaTbl NOfHOro noralleHns HoMMHana B COOTBETCTBUM C YCINOBUSIMU Bbl-
nycka LeHHbIx Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI Kk OTYETY OLIEHLLMKA.

CnpaBegnveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHol HP[ Ha paTy onpegeneHns cnpaBeanvBon CTOMMOCTU pacCcunTbiBaeTCs No O4HOMY M3 METOLOB KOPPEKTUPOBKY cripa-
Be4IMBOW CTOMMOCTH, yKa3aHHOMY B [NpunoxeHun 4.

Cnncok obLmux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.



ONPEAENEHUE CMPABEANMBOW CTOUMOCTM MO CAENKAM C LLIEHHbIMU BYMATAMMW, 3AKNIOYEHHbLIM HA
YCNOBUWU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OIO-
BOPA C JATOM 3AKIIOYEHUA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[0MKEHHOCTN NO CAeNKam C LeHHbIMM Bymaramu, 3aknioYeHHbIM Ha ycrioBusax T+,
onpegensieTcsa B pasmepe pasHuLbl Mexay cnpaBeasivBon CTOMMOCTBIO LieHHON Bymary B BantoTe pacyeta CHA, aensiowencs
npeameToM caenkn u CyMMOM COENKN B BanoTe CAENKN, NPpMBEAEHHOW k BantoTe pacyeta CHA.

Mpn onpegeneHun cnpasefnnBON CTOMMOCTMW 3340JIKEHHOCTU NO cAernkam ¢ obnuraumsamMm, 3aknoYeHHbIMW Ha yCro-
BuaxX T+, cnpaBeanmeas CTOMMOCTb O6nuraumn, SBnSoWmMXca NpeaMmeTom CAENKKY, C AaTbl 3aKmnioYeHns Caenkv 4o AaTthl ne-
pexopa npaB COBCTBEHHOCTU Ha LeHHble Bymarn, exeaHeBHO onpefenseTcs ¢ Y4eTOM HaKOMMEHHOro KyrnmoHHOro Aoxoaa,
onpefeneHHoro Ha Aaty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUAMU CAENKW UMy NpaBuiiammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka Nnpu3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y NOKy-

natens/e coctaBe 0653aTensCcTB (KpeauTopckas 3a40MMKEHHOCTb) Y NPOAABLA, OTpULaTEeNbHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeanTopckas 3aJ0IMKEHHOCTb) Y NoKynaTens/s coctaBe akTMBOB (AebunTopcKkas 3a40IMKeHHOCTb) Y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, NPUBOASLLMX K 06eCLeHeHunto, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTM MO CAENKAM C BAJ'II-QTOVI, 3AKINIOYEHHbIM HA YCIIOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCITOBUAMU JIOTOBOPA C JATOU 3A-
KINIOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanvBas CTOMMOCTb 3340SHKEHHOCTU MO CAeflkaM C BantoToM, 3aKMYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pa3mepe pasHuLbl Mexay Tekyllen cnpaBeaiMBoi CTOMMOCTBIO BamntoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCUPOBAHHOW B 4OrOBOPE Ha AaTy WUCMOMHEHWs CAeNKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpM3HaeTcs B COCTaBe aKTUBOB (O4ebutopckas 3ag0MmKeHHOCTb) Y NOKy-
naTens/ B coctaBe 0653aTenbCTB (KpeanTopckasa 3a4oSmKeHHOCTb) Y MpodasLa, oTpuuaTenbHOM pasHuLbl - B cocTaBe obssa-
TenbCTB (KpeAnTopcKas 3ad0IMKEHHOCTb) y NoKynaTens/s coctaBe akTUBOB (4ebuTopcKkas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMNX K 0BeCLeHeHnIo, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEAJSIMBOV CTOUMMOCTU OEHEXHbIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AeHEXHbIX CPEACTB Ha cYeTax, B TOM YMCHE Ha TPaH3UTHbIX, BaNOTHbIX c4eTax, OTKPbI-
TbIX Ha ynpasnstowyto komnanuo [.Y. MO, a Takke AeHeXHbIX CPeACTB Ha TOPrOBO-KIMMPUHIOBbLIX CYeTax, OTKpbITbIX B HKO
HKL (OA) ansa MNMN®, onpepenseTtca B CyMMe ocTaTka Ha COOTBETCTBYIOLUMX CHETaX, OTKPbITLIX HA YNPaBMSAoLWY0 KOMNaHWIo
4.Y. nno.

CnpaBeanveas CTOMMOCTb Onpefensercs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeanMBon CTOMMOCTY
npv BO3HMKHOBEHMM cobbITHSA, BeayLuero k obecueHeHmnio (Mpunoxexve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAAOK KOHBEPTALIMWU CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB W BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BantoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTca B pacdeT CHA B BantoTe onpegenenus CHA no GupxeBomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
AaTty onpefeneHus ux cnpaseannBon ctonmocTtu (ganee gata —T).
Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckas Bupxa Ha aaty T oTCyTCTBYeT, TO A1 pacyeToB NCNOMb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuinckon depepaumn.
B cny4yae ecnu LleHTpanbHbiM BaHkom Poccuinckon ®egepauum  He yCTaHOBMEH KypC MHOCTPaAHHOW BanioThbl, B
KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Bantote onpeaenernms CHA B cootseTcTBum ¢ MNpasunamu Y MAS,
OelcTBYOLWMMM Ha AaTy onpeaeneHnst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXY KYPCOM MHOCTPaHHOM BantoThbl U BartoTON
onpenenexus CYA B cooTtBeTcTBuM ¢ Mpasunamu OY MNP, gencteytowmmm Ha aaty onpegenenunss CHA, onpegensemoe Ha



OCHOBe Kypca 3TWX BartoT MO OTHOLLEHMWIO K poccuinckomy pybnio, yctaHoBneHHoro LleHTpanbHbiM Bankom Poccuiickon de-

aepaumm
3anaTon.

. MonyyeHHOE 3HayYeHne OKpyrnsieTcs No npaswunamMm MaTemMaTU4eCKOro OKpYrieHus A0 NaTHaAuaTy 3HaKoB nocre

ONPEOENEHUE CNPABEQIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIIAOAX

Pa3smelleHre geHexHbIX CPeacTB Nno AoroBopy GaHKOBCKOro BkMada (ganee — Aen03nT) MOXET OCYLLECTBATLCA Kak

B BantoTe Poccuiickoin Penepaumm, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctea Poccuid-
ckon denepauuun.

CnpaBe,anBaﬂ CTOMMOCTb pa3MeLleHHOro geno3nTta A0 HacTynneHna Cpoka ero nosiHoro norawlueHusa, yctaHoBIeH-

HOro 4OoroBopom, onpenendeTcad B creayrouem nopdanke:

B CYMMe OocTaTka [enosnTa, yBenMYeHHOW Ha CyMMy NPOLIEHTOB, pacCYnTaHHbIX Ha AaTy onpeaeneHns cnpaseanm-
BOW CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOW JOrOBOPOM, €CIIN CPOK NoralleHns AenosmnTa - «40 BOCTpeboBaHuA»;
Ecnu cpok norawueHus genosuta He 6onee 1 (ogHoro) roga, U cTaBka o Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpasBeanvMBon CTOMMOCTM, CNpaBeAnuBas CTOMMOCTb Aeno3nTa Npu3HaeTcs paBHOW OCTaTKy OEHEeX-
HbIX CPeACTB BO BKNaje, yBeNMYeHHbIX Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBon
CTOMMOCTW MO CTaBKe, NpegyCMOTPEHHOW A0roBopoM. Ecnn ctaBka no JOroBoOpy He COOTBETCTBYET PbIHOYHOW, TO
NPUMeHsieTCA MeToA NpMBEAEHHOW CTOMMOCTU ByayLLMX AEeHEXHbBIX MOTOKOB.

B uHbIX cnyyasx B cymme, onpeeneHHon ¢ NCNoMb3oBaHNemM MeToda NpuBeAeHHON CTOMMOCTH By AyLLUMX AeHEXHbIX
MOTOKOB Ha BeCb CPOK Aenosuta. [pn aTom cnpasBegnueBas CTOMMOCTb Ha Kaxayto AaTy pacyeTa Takol cnpasenv-
BOW CTOMMOCTM He MOXeT ObITb HMKe CyMMbl, koTopas Gbina 6bl Bo3spaweHa B M npu ycrnosmmn pactopxeHus
[Aeno3nTHOro 4orosopa Ha AaTy OLEHKW.

B cny4yae BHeCeHua M3MEHEHUN B ycnoBua onpeneneHna cpoka gorosopa MaKcumarsbHbIA CPOK onpeaensieTcs B

COOTBETCTBUMN C U3MEHEHHBIM CpOKOM genosunTa, ,D,eIZCTByIOLLWIM Ha aaty onpeneneHusa cnpaBe,anBon CTOUMOCTH, nNpuyem
HakonneHne Cpoka BKnaaa He NponcxoauT.

CnpaBe,qnleaﬂ CTOMMOCTb Oeno3nToB onpeaendaeTcda B COOTBETCTBMN C METOAOM KOPPEKTUPOBKU cnpaBe,anBon

CTOMMOCTM MPU BO3HNKHOBEHUN COOLITUSA, BeayLuero k obecueHenuto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLMUX OEHEXHBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No cbopmyne:

PV = ZNlipﬂ

roe:

— (1+ r) D, /365

PV - cnpaBeanueas (npueegeHHas) CTOMMOCTb akTvBa (0bsi3aTenbcTea);
N - KONMYECTBO AEHEeXHbIX MOTOKOB A0 AaThl NoralleHns aktuea (06a3aTenbCcTBa), HaunHasa ¢ AaTbl onpeaeneHus
CYA;

N - cymma Nn-oro [eHeXHOro NoToKa (MPOLLEHTLI U OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaThl onpeaenexnus CUA,;

N . konmuecTBO AHel OT AaThl onpeaenexnss CHA 4o AaThl N-0ro AEHEXHOro NoToKa:;



I - CTaBKa OUCKOHTUPOBaHUA B NpoueHTax roaoBbIX, onpegeneHHasa B COOTBETCTBUM C HAcToAWMMHN ﬂpasmnaMM.

Mopsaok onpeaeneHNa U KOPPEKTUPOBKU AEeHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKMoYasi ﬂpOLleHTHbIVI [oxon, paccyMTbiBakOTCA B COOTBETCTBUKU C yCloBUAMU OOroeopa, narton
OEHEXHOro noToka cHYUTaeTCcAa oxXngaemaa aarta, B KOTOPYH niaHnpyeTca noctyniieHne OeHeXHbIX cpencTs, COOTBETCTBYHO-
waa aaTte OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHnem cnyvyaeB OCPOYHOro norawleHma oCHOBHOIo ,qonra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTbLIBAIOTCS C YYETOM KanuTanusaummn NpoLeHTHbIX JOX0A0B, ECAM 3TO NPeAyCMOT-
PEHO YCNOBUSIMW JOrOBOPA.

padhuK feHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCIE B HacTU U3MEHEHWSI CTaBKM NO JOrOBOpPY, CPOKa AeNCTBMS JOroBopa,
NepuoaNYHOCTY UIN CPOKOB BbIMNIaThl NPOLEHTHBLIX JOXOAO0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO oNra (MOMOSIHEHWS!, YaCTUYHOro AOCPOYHOrO NMoralleHnst OCHOBHOIO A0rra, eCNv OHO

He 6bINo y4TeHo B rpaduke).

ﬂop;mox U nepnoanyHOCTb onpeanerieHNUA CTaBkM OUCKOHTUPOBaHUA

CTaBKka AVMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeAeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka Mo JOroBOpY NPU3HAETCsl PbIHOYHOW, eCN A0roBOp 3akmnioyeH ¢ 6aHKoM, KoTopbii BXoauT B lNepeyveHb cu-

CTEMHO 3HaYMMbIX KpEOUTHbIX OpraHu3auuin, yTeepxaeHHbli baHkom Poccnm Ha oCHOBaHMM METOAMKU, YCTaHOBIEH-

HoW YkasaHuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPEAUTHbIX

opraHusaumii», 1 onybrnmkoBaHHbI Ha canTe baHnka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NMPOLIEHTHOM CTaBke, onybnukoBaHHo baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU Aeno3unTa, eCNv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Moa Ony6nukoBaHHoW BaHkom Poccum cpeaHeB3BELLIEHHOM MPOLEHTHOW CTaBKOW NogpasyMmeBaeTcs pasMelleHHasa
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLMsi 0 NPOLIEHTHbIX CTaBKax no
genosuTam (Bknagam), pasmelleHHbix B uenom no Poccuiickon ®epepaumn 3a mecsu, Hanbornee 6nmskun k gate
onpepgeneHus cnpaBeaiMBon CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BanOTe AeN03uTa, Ha CPOK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccuu nepectaeT ny6nvkoBaTe CBeAEHUS O NPOLIEHTHBIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuickon denepaumun, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOW MHopMaumnny,
YnpaBnsioLwas KomnaHus BrpaBe NoMEeHsITb UCTOYHWK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUMBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEHHAsA MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccun, paccumTaHa
paHee, YeM 3a MecsiL, 40 AaTbl onpeaeneHns cnpaBeanBoi CTOMMOCTM, PblHOYHAs CTaBKa NoanexunT KOPPeKTUPOBKe.
[nsa onpepeneHns He0H6Xo0AUMOCTUN KOPPEKTUPOBKM PLIHOYHOM (CpeaHEB3BELLEHHOWN) CTaBKN NPUMEHSETCA CrieayoLni
noaxon;
KntoyeBas ctaBka baHka Poccuu, gevictBoBaBLluas Ha nocnegHuii pabounin aeHb MecsiLa, 3a KoTopbIi onpeaeneHa
cpeaHeB3BeLLEHHas CTaBka, CpaBHMBAETCH C KIoYeBOM cTaBkon baHka Poccun, gencteylowen Ha gaty onpegeneHna cnpa-

B4 INBOW CTOMMOCTWN;


http://www.cbr.ru/

ecnu kntoyeBas crtaBka baHka Poccuu He M3ameHunacb 4O MOMeEHTa onpegeneHus cnpaBeanuBoii CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKM (CTaBKU QUCKOHTMPOBaHMA ANs 06s3aTensCcTB N0 apeHae) NPUMEHSIETCA NOCNeAHsA packpbiTas
CpeaHeB3BeLLEHHas CTaBKa;

ecnu kntovesas ctaBka baHka Poccun nameHunacb 4o MOMEHTa onpeaeneHns cnpaBefimBon CTOUMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKu OUCKOHTMPOBaHUA AN 0693aTensCTB No apeHae) NPUMEHSIeTCs NoCneaHas packpbiTas cpea-
HeB3BeLUEHHasA CTaBKa, KOTOpas KOPPeKTUpyeTCs NponopumoHansHO nsmeHeHuto Knioyeson ctasku banka Poccuu, T.e. 3Ha-
YeHne pPbIHOYHOW (CpefHEeB3BELLUEHHOW) CTaBKM W3MEHSeTCHs B TOM >Xe Mpornopuuu, B KakoW M3MeHWnacb Krodvesas

CTaBKa.

OMNEPALMNOHHAA AEBUTOPCKAA 3AAOJIKEHHOCTDb

MpusHaHve gebutopckon 3a40MKEHHOCTN ONepPaLMoOHHON OCYLLECTBSETCS HA OCHOBaHUW YCNOBUIA MOrallueHns 1
AOMNYCTUMBIX CPOKOB MPOCPOYKN UCMONHEHUST 06513aTeNbCTB KOHTPareHToB, YCTAHOBMEHHbIX MO KaXAoMYy BUAY AebUTopCcKoW
3a0JIKEHHOCTN B COOTBETCTBYIOLLUMX NPUMNOXeHUsX HacToawmux Mpasun onpegenernuns CHA. OTcyTcTBME yKa3aHWsA Ha BO3-
MOXHOCTb MpU3HaHWa 0ebUTOPCKOM 3a40MMKEHHOCTM ONepaLMoOHHOM O3Ha4aeT, YTO Takas 3ad0IPKEHHOCTb He MOXeT ObiTb
KBanuduumpoBaHa, kak onepauyoHHasi.

[ebutopckas 3ag0MmKeHHOCTb, MO KOTOPOMN BbISBNEH OAUH UMW HECKONBbKO NPU3HAKOB 06eCLeHeHNs, yKka3aHHbIX B
MpunoxeHun 4, Kpome [OMYCTMMON MPOCPOYKN 06a3aTenbCTB B pamkax OnepauvoHHOro Lukna, He MoxeT ObiTb NpusHaHa
onepaumoHHOMN.

[ebutopckas 3a40mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLluoH-
HOW (Hanpumep, ecrny y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKN MOralleHns Takow 3a40MKEHHOCTH).

Ynpaensiowas KoMnaHua OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckon 3af0rmKeHHOCTH, KoTopas
paHee 6bina kBanuduLMpoBaHa onepaLyoHHOW, 1 NO UHOW AeBUTOPCKON 3a40MKEHHOCTU, MPU3HaHWE KOTOPOW OCYLLECTBISA-
eTcs.

AHanms ypoBHsi pycka NpOBOAUTCH:

e Ha Kaxaylo OTYETHYlo AaTy, ycTaHoBrneHHyto MNpasunamu onpeaenexnsa CHA MNiN®;

e  [pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MMKEHHOCTM M3 CTaTyCca «OMnepaLyoHHON» B CTATyC «MPOCPOYEH-
HOWM».

[nsa uene npoBeAeHUst aHanusa, YnpasnstoLas KOMNaHnsa Ucnornb3yeT AOCTYMNHYIO eli 060CHOBaHHYO 1 NOATBEp-
Xaaemyro nHpopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudukaumm gebuTopckon 3aformKeHHOCTN B KayecTBe OMnepauMoHHON, NMpU3HaHme KOTOPOW Ocy-
LLIeCTBAETCS BNEPBbIE;
* HeobXx0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy AebnTopckon 3aA0MmKeHHOCTH, paHee NPU3HaHHON OnepaLyoHHON.

Bonee nogpobHo MHopmaLmns 0 KpuTepusax KBanuukaumm pasHblix BUAOB eOUTOPCKON 3a40MKEHHOCTU Kak one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYIOLLMX pasfenax HacToawwmx Mpasun onpeaenennsa CHA.

B TeueHune Bcero cpoka ksanudmkaumm 0ebuTopckon 3a00MKEHHOCTU Kak OnepauyVoHHON, ee cnpaBeanvBasi CTou-
MOCTb ONnpefensieTcs B HOMWHanNbHON BeNnYMHe Ha AaTy onpeaeneHus cnpaBeaivBon CTOMMOCTU B OTCYTCTBUE MHbIX Npu-
3HakoB obecLeHeHus.

NOPAQOK ONMPEQENEHUSA CMTPABEA/IMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnueasi CTOMMOCTb KPEANTOPCKOW 3a40MKEHHOCTIN onpeaenseTcs B pa3amepe ee octatka Ha narty onpene-

nexua CHA. He auckoHTupyeTtcs.



CnpaBeanueas CTOMMOCTb 06513aTenbCTB MO BhiNfaTe BO3HArpaxaeHuin U pacxoaoB, CBA3aHHbIX C OBEPUTENbHbLIM
ynpaBneHueMm, Npu3HaeTcsl B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbillatoLle chopMMPOBaHHLIN pe3epB Ha NPU3HAHUS
COOTBETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMmMauus BeNUYmH, noa
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB onpeaensieTcsi Ha OCHOBaHWM OOKYMEHTOB, MOATBEpPXAa-
IOLLMX OKa3aHHbIE YCNyr (annpokcuMaumsa He NpuMeHsieTcs):

- pacxofpl No o6cnyxrnBaHUo 6aHKOBCKMX CHETOB (BKITHOYasA BantoTHbIV KOHTPOIb);

- pacxodbl No onnate ycnyr opraHn3aLuin No COBEPLUEHUIO CAENOK 1 0BCMNY>XNBAHWNIO CHETOB B TakUX OpraHu3aumsXx;

- pacxodbl TPeTbUX NuL, onnadynBaemble B COOTBETCTBMU C 4OrOBOPOM 06 OkasaHumM yCnyr cneumanmM3npoBaHHOro Aenosnta-
pus.

NOPAQOK ONPEQENEHUA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE
AMBUOEHOOB U 0OXOOA NO LLEHHLIM BYMATIAM

[ebutopckas 3agomkeHHOCTb MO BhiNnaTe AVBUAEHOOB MO akUWUaAM, 4OX0Aa No Aeno3UTapHbIM pacnuckam, npuaHa-
eTcs onepauyoHHON, B OTCYTCTBUE NPU3HAKOB 06eCcLieHEHNS:
e B TeyeHue 25 paboumnx aHel ¢ aaThbl NpUsHaHUSA eBUTOPCKON 3aA0MKEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx OHe ¢ AaThbl NPU3HaHNA 0eBGUTOPCKON 3a40MKEHHOCTM NHOCTPaHHBLIX SMUTEHTOB, a
TaKKe MexayHapoaHbIX KOpriopaLmii.

OueHka cnpaBean1Boi CTOMMOCTU AeBUTOPCKO 3a00MKEHHOCTY MO BbinNnaTe AMBMAEHO0B MO akUMsAM, 4oX0Aa Mo
JAenoanTapHbIM pacnuckam, onpeaenseTca B Te4YeHe BCEero cpoka KBanudukaLmm Takon 3a00/MKEHHOCTH Kak onepaLMoHHOM
NCXoas n3:

KONM4YecTBa akuMii/Aeno3nTapHbIX pacnmMcok, COOTBETCTBYIOLLEH KaTeropun (Tuna), y4TeHHbIX Ha cyeTe geno MNMAN®
Ha OaTy, Ha KOTOPYH ONpedensTcs nuua, MMeoLLImMe NPaBo Ha nonyyeHve AmBuaeHaa (0oxoaa) u o6bsaABMNEHHOro pasmepa
avBugeHaa (ooxoda), NPUXOASLLErocs Ha OAHY akuMio (4eno3uTapHyo pacnimncky) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a Bbl-
4YEeTOM Harnoroe n cGopoB, eCnvi 3TO MPUMEHUMO.

B cnyyae otcyTcTBMA odhmumansHON nHopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX 3MWUTEHTOB, NOANEXaLLero yaepxaHuio, NpUMEHsIETCA MakcumarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo
hakTy NoCTynrneHus Takmx 4OX0A0B/AMBMAEHO0B Ha GaHKOBCKME cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
yawolleM B cebs cymmy Harnora, YnpasnsiioLLas KoMnaHus AoHaumcnseT 4ebuTopckyto 3a40MKEHHOCTb HAa CyMMy Harora.

Mo ncteyeHun cpoka kBanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeanBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUM C NMpunoxexvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, ykasdaH B MpunoxeHnu 4.

ONPEAENEHUE CMPABEANMBOW CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO MPOLEHTHOMY (KYINOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MNMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AONTA NO AONTOBbIM
LEHHbIM BYMAIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPaLMOHHON, B OTCYTCTBUE NPU3HAKOB 06ecLieHeHns:
. B TeueHune 7 paboumnx gHei ¢ AaTbl NPU3HaAHUA 4eBUTOPCKOM 3a00MKEHHOCTM POCCUIICKMX SMUTEHTOB, BKMNoYas 3a-

OOJPKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B Teuenne 10 pabounx gHel ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3a40/MKEHHOCTN MHOCTPAHHBIX SMUTEHTOB.



CnpaBeanveasi CTOUMOCTb AeOMTOPCKOM 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IoXoA4y MO AOMArOBbIM LiEH-
HbIM Bymaram B Te4YeHne BCero cpoka npuaHaHus 4ebuTopcKon 3af0MmKEeHHOCTH ONepaLnoHHON onpedenseTcs B pa3vepe,
onpefeneHHoOM Ha AaTy HacTYMeHWs Cpoka MCMOMHEHWS COOTBETCTBYHLLEro obsasarenscTea (4aTy UCTEYEHUs] KyMOHHOMO
nepuoga) B COOTBETCTBUM C YCNOBUSIMU BbiMycKa LieHHON Bymaru, 1 ucxons U3 KonmyecTaa LeHHbIX Bymar Ha aaty HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTY eBUTOPCKON 3aA0MKEHHOCTM NO YaCTUYHOMY/MOMHOMY NOralleHN0 SMUTEHTOM
OCHOBHOrO [j0Nra no AONroBbIM LIEHHLIM GymMaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40rmKeHHOCTH onepa-
LIMOHHOW onpeaensieTcs B paamepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCNONHEHNA COOTBETCTBYOLLEro oba3arterb-
CTBa B COOTBETCTBUM C YCMNOBUAMMN BbiNycKa LEHHON Bymarun, 1 Ucxoast U3 KonmyecTBa LeHHbIX Bymar Ha aaty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUTOPCKON 3a40MKEHHOCTU Kak OnepaLMoHHON, crnpaBeannBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.
Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOOMKEHHOCTU NO NPOLEEHTHOMY floXoAay
No JEHEXHbIM CPEACTBAM HA CYETAX

[ebnTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AEHEXHbIM CPeACcTBaM Ha cyeTax ynpaBnsioLlen Kom-
nanum [1.Y. MU kBanuumumpyeTcs kak onepaumoHHas, B cnyyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
AaTbl BbINAaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY A0XOAY MO AeHeXHbIM cpeAcTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpeaenseTtca B Cymme Ha4MCNEHHbIX COrMacHo yCroBUsSM AOroBopa/cornatueHms
NPOLIEHTOB Ha CYMMY HECHWXaemoro octaTka, B Cryvyae, eCim yCcroBus Ha4MCIeHns NPOLEHTOB He yCTaHaBMMBalT MUHU-
MarnbHbIA HECHWKaEMbI OCTaTOK, MPU CHKEHMN KOTOPOro NPOLIEHTbI HE BbIMMa4yMBaroTCs.

B nHom cny4yae — NpoueHTHbIV foxo NPU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHun cpoka kBangukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHBIX CODBITUI, NPUBOAALLNX K 0OecLeHeHNIo, cnpaBeaAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MpunoxeHmem
4,

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, Yka3aH B MpunoxeHun 4.

ONPEQENEHWUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHANBHbLIX YHACTHUKOB PbIHKA LLEHHbBIX BYMAI

Oebutopckas 3ag0mKeHHOCTb NO AEHEXHBIM CPEACTBAaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YY4ACTHUKOB pblHKA
LieHHbIX Bymar, kBanuuumupyeTcs Kak onepauuoHHas, B criydae oTCyTCTBUS NPU3HaKkoB obeclLieHeHus, a Takke He bonee 3
paboumnx gHewn ¢ AaTbl, KOraa ynpasnsaioLLlas KOMNaHs Bbipasuria HaMepeHue O BbIBOAE OEHEXHbIX CPeACTB CO cyeTa B yCTa-
HOBIEHHOW (hOpME COornacHo 3akrnYeHHbIM LOroBopam (cornalleHusiM), B criyyae, ecrnv B TEHEHNE yKa3aHHOIro CpoKa AeHeX-
Hble CPeACTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnandnm A.Y. NMND.

MHdopmaumio o HemcnonHeHun 6pokepom TpeboBaHUs YNpaBnsiowen koMnaHuM O BbIBOAE OEHEXHbLIX cpeacTs
npepoctaensieTcs B CneumannampoBaHHbI OEN03UTapUIn HE NO34HEE AHS, CNeAyHLWero 3a OKOHYaHWeM YCTaHOBMEHHOTO
Cpoka.

CnpaBeannBoit CTOMMOCTbIO AeOMTOPCKON 3a40SMKEHHOCTU Bpokepa No AeHeXHbIM cpeacTBaM, HaxoasLMMes Ha
OpoKepckoM cyeTe, MPU3HAETCa CyMMa OCTaTKa AEHEXHbIX CPEACTB Ha KOHEeL, AHsI MOCre COBEpLUEHNsI BCEX Onepauuni ¢ ak-
TuBamu NMAN®. BennunHa nebutopckorn 3a00mKeHHOCTU BGpokepa AoMmKHa coBnaaaTh C CyMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCcs B pacrnopsikeHun bpokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBrEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs cTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncreveHnn cpoka kBanudmkaLmm 4ebUTopCcKon 3a0IMKEHHOCTM KaK ONepaLMOHHON, a Takke B Cryvae BbisiBrie-
HUS UHBIX CODBITUI, NPMBOAALLMX K OOECLIEHEHNMIO, CNpaBeanMBas CTOMMOCTL ONpeaensieTcsa B COOTBETCTBMM € [NpunoxeHmem
4,

Cnmncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU



B pamkax HacTosilwmx Mpasun onpeaenexnms CHA k npoyeit 4ebutopckon 3a40mKeHHOCTN OTHECEHBLI B TOM Ynche

cnenywolime BALbI:

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe COBEpLUeHWs caenok ¢ umylectsom MNP, no kotopbim
HacTynuna Hanbonee paHHsiA ata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLIASA MO AOrOBOPaM C OLIEHLLMKOM, CneLmanua3npoBaHHbIiM Aeno3nTtaprem, pe-
rmcTpatopom, bupxen, ykasaHHbiMu B [Npasunax OY MUNO;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLIAS NPWU OnfaTe pacxoAoB, CBA3AHHbIX C AOBEPUTENbHBIM YNpaBeHneMm;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B pe3yribTaTe nepeBoa AeHEeXHbIX CPeacTB («AeHbrv B MyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe OT3biBa NuueHsun y 6aHka nnv 6pokepa;

o [Jlebutopckasn 3afomkKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B1oaKeTbl BCEX YPOBHEN;

e [lebutopckas 3a00mKEHHOCTb MO BO3MELLEHMIO CyMMbl HAnoros 13 bompxketa PO;

o [leGuTopckas 3agoMmKeHHOCTb, BO3HUKLLAA B pe3dynbTaTe nepegadv espoobnurayuin B onnaTty 3ameLlaroLlmx obnum-
rauuin npu ux pasmeLleHmn (B TOM Yncre B criydae nepegaym (YCTynkv) BCEX MMYLLECTBEHHBIX U MHbIX MpaB Mo eB-
poobnurauusiM pOCCUNCKUM IOPUANYECKMM NULam);

e  VHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCFl KaK onepaunoHHas:

e [lebuTopcKas 3ap0MmKEeHHOCTb, BO3HUKLIAsA B pe3yfibTaTe cCoBeplUeHUA caenok ¢ umywectsom MU, no koTto-
pbIM HacTynuna Hambonee paHHasa AaTta pacyeToB, €Cnv OBLLMI CPOK NoralleHns Takon 3a40JKEHHOCTU COMMacHO YCNoBUAM
caenku He npesbiwaeT 15 pabounx aHewn (C y4eTOM Cpoka NPOSIoHraummn 1 NepesakioveHnii JOroBOpoB), - C AaTbl NPU3HaHNUS
00 OaTtbl noralleHus CornacHo ycroBusam caenku. Npu aTom gonycTMMbIn CPOK HapyLLEeHNs 06A3aTenbCTB KOHTPAreHToOM Co-
ctaBnseT 3 paboynx OHs, B TeYEHNE KOTOPbIX 3a40/MKEHHOCTb Takke KBannuumpyeTcs onepaunuoHHON.

o [leGuTopcKasi 3a40mKeHHOCTb ynpaBnstowen komnaHuu nepep NMU® - B TeueHne 25 pabounx aHewn ¢ fatbl BO3-
HWKHOBEHUS KBanuduLmpyeTcs B Ka4ecTBe onepaumnoHHon. Mpu Hannyimm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
Cy>XOeHWs1 YNpaBnsaoLwwen KOMnaHum o TOM, YTO YBENIMYEHNE CPOKOB MoralleHnss 4eOnTopcKon 3a0IMKEHHOCTM He ABNsIeTCA
CrneAcTBMEM HEraTUBHBIX MPOLIECCOB, BO3HMKLUNX B AEATENBHOCTU YPaBnsALLEN KOMMAHUM, a Takke Hannine JoKyMeHTanb-
HOrO MOATBEPXAEHUS OT YNpaBnsioLLe KOMNaHMM CPOKOB MOralleHnsa 3a40MMKEHHOCTH, Takasa 3a40MKEHHOCTb NPOAOIDKaeT
OTHOCMTbLCS K OnepaLnoHHON.

e [le6GuTopckasi 3af40MKEHHOCTb, BO3HUKLIAsA NO AOroBOpaM C OLeHLUUKOM, cneunan3upoBaHHbIM Aeno3uTa-
puem, perncTpaTtopom, bupxen, ykazaHHbimu B NMpaBunax OY NMU®, a Takke nebutopckas 3af0MmKeHHOCTb, BO3HUK-
LIas Npu onnare pacxoAoB, CBA3aHHbIX C AO0BepuUTenbHbIM ynpasneHuem MU — ¢ aatbl Npu3HaHWsa 4o AaTbl OKOHYaHWS
CpOKa OKa3aHus yCryr B COOTBETCTBUM C YCMOBUSIMU 3aKTHOYEHHbIX 4OrOBOPOB. [1onyCTUMBIN CPOK HapyLUeHUs1 0683aTenbCTB
cocTaBrnisieT 25 pabounx gHeN, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb BCe eLle KBannuduumpyeTcs onepauvoHHon. Mpn Hanmamm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CY>XAEHUS YNPaBNSOLWEN KOMMAHUM O TOM, YTO YBENNYEHUE CPOKOB OKa3a-
HUS yCryr unu noraweHns 0ebutopckon 3aJ0MKEHHOCTU He SBMSIETCA CNeacTBMEM HEraTMBHBLIX NMPOLLECCOB, BO3HUKLLUX B
OeATeNbHOCTY JOIMKHMKA UMW MPU HAaNn4YnmM OKYMEHTarnbHOrO NOATBEPXKAEHUSI OT KOHTPAreHTa MHbIX CPOKOB MoralleHns 3a-
JormKkeHHoCTU / okasaHusa yenyr NN aenseTcss oCHOBaHWEM AN YBENMYEHUS CpoKa KBanunguKaLmm Takon 3a0IMKEHHOCTM B
KayecTBe onepaLMoHHOW 40 AaTbl, yKa3aHHOW B NPEACTaBMNEHHbIX JOKYMEHTaX.

. HDe6uTtopckasa 3af0IKeHHOCTb, BO3HUKLLAs B pe3ysibTaTte NnepeBoaa AeHEeXHbIX CPeACTB («AeHbIM B NyTHU») —
B TeyeHue 3 pabounx gHel ¢ gaTbl NPU3HAHNUS TaKOW 3a40/HKEHHOCTU.

. [debuTtopckas 3aA40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nepegayu eBpoo6nurauuii B onnaTty obnurauum
npu ux pasmMelleHuu (B TOM Yucrne B criyvyae nepegayu (yCTynku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB no eBpoo6nu-

rauusiMm pOCCUMCKUM HOPUANYECKUM NULAaM) — C AaTbl BO3HUKHOBEHUSI A0 AaTbl NOralleHnsi KBanuuunpyeTcs B KauecTBe
ornepawmoHHON.

B o6Lem cnyyae ans uenei onpeaeneHus cnpaBeannBoi CTOMMOCTU OeBGUTOPCKOIN 3a40/MKEHHOCTU ecnn He onpe-
JerneHa KOHKpeTHas aaTa ee noralleHusi, Ho yKkasaH NpeaenbHblii CPOK, B TeYEHe KOTOPOro Takas 3af0rHKEHHOCTb AOMKHA



ObITb MoralleHa, To CPOK MoralleHusi NPUHMMAETCS MakCMarbHbIM B OTCYTCTBUE OBOCHOBAHHOIO 3KCNEPTHOro (MOTUBUPO-
BaHHOIO) CYXXAEeHMs yNpaBnsaoLLEen KonaHum 06 MHbIX CPOKax NoralleHnst Tako 4eOUTOPCKON 3a40/MKEHHOCTH.

Ecnu He onpegeneHa KOHKpeTHasi 4aTbl noraweHus 4ebuTopckon 3a40mMKEHHOCTU M OTCYTCTBYET NpeaesbHbIA CPoK
norawleHus, To Ans Lenemn onpeaeneH1s cnpaBeanvMBor CTOMMOCTY Tako CPOK MOXET ObITb YCTaHOBMEH Ha OCHOBaHMU 060cC-
HOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUSA YNPaBsIOLLENn KOMMaHWK.

[ebuTopckas 3ag0rmKeHHOCTb, NOAMexallas noraweHnio MMYLLECTBOM, BO3HUKLLASA MO AOroBopamM MEHbI, HOBaLuW
1 ApYrMM aHanorm4HbIM 4OroBOpam (3a UCKMIYEeHeM criydaeB, OTAENbHO YKkasaHHbIX B HacToswmx MNpasunax onpegenexHus
CYA), oueHnBaeTcsi N0 CTOMMOCTU UMYLLLECTBA, NOAMNEXALLEro NONy4YeHuo, B COOTBETCTBMM C NOPSIAKOM onpeaenexHus cnpa-
BEMMBON CTOMMOCTM Takoro MMyLLECTBa, yCTaHOBIEHHbIM HacTosAwumu MpaBunamm onpegenenns CHA ¢ y4eTom MeToauku
OLIEHKN KPEAMTHOrO prcka B COOTBETCTBUM C [punoxeHnem 4 (ecnu 3To NPUMEHUMO).

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme haKTMYeCKoro ocratka 3afOJKEHHOCTU Ha AaTy onpegerieHUsi cnpaBeanvMBoM cTtoumocTu/garty
onpegeneHusi CYA B nepuop KBanugpukauum Takon 3afoKeHHOCTU Kak onepauuMoHHON. [lebutopckas 3agomkeHHOCTb
paccunTbiBaeTCA Ha Kaxayto AaTy onpeaeneHvs cnpaseanvBon cToumocTu. B cnyyvae, ecnm pasmep aebutopckor 3agomkeH-
HOCTM He MOXeT GblTb TOYHO onpedeneH Ha gaty onpegeneHns CYA, To, UCMONb3yTCA METOALI annpoKCcUMaL M BENUYKH. !

e B CyMMe, onpeaenieHHOM ¢ Ucnosib30BaHWeM MeToAa NpUBeAEHHOW CTOMMOCTU By AyLLMX AeHEeXKHbIX NOTOKOB
C y4eToM KpeauUTHbIX puckoB ([punoxeHne 4) Bo BCEX MHbIX Criy4asx.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEAJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEIMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOryYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeACTB No nepsov Yactu gorosopa PEMNO go momeHTta ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, noanexalumnx nonyvyeHuto/ynnaTe B COOTBETCTBMM C YCNOBUSMUA
porosopa PETO.

Ecnn ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOA0B
no ueHHbiM Bymaram, nepegaHHbiM no gorosopy PEMO, nnm cymmy MHbIX BbINNaT, OCyLECTBISAEMbIX B paMkax 4OroBopa
PENO, To pac4yeT cnpaBeanvnBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PEMO ocywectens-
€TCS C Y4ETOM COOTBETCTBYHOLLUX BbIMNMAT.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHaom no nepeon yactu PENMO B TeueHne nepuoga ot
AaTtbl UCNONHEHUs nepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHuns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetcs cornacHo MOOEJIV OLIEHKW CTOMMOCTW LIEEHHBIX BYMATI HacTtoswwmx Mpasun onpege-
nexust CHA.

CnpaBegnueasi ctToumocTb 06sa3atenscTea MO no npuobpeteHnto LueHHbIX Bymar, paHee nony4eHHbIX No Joro-
Bopy obpaTtHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONMHEHUS BTOPOW Yactu caenkun obpartHoro PENMO, onpepensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbix bymar cornmacHo MOLEJIN OLIEHKKM CTOMMOCTW LIEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb Ae0OUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHWI0 NepeAaHHbIX AEeHEXHbIX CpeacTB Nno nep-
BOW yacTu goroopa obpatHoro PEMNO koppekTupyeTcs B Cnyvyae BO3HUKHOBEHUS COOLITUN, MPUMBOASLLINX K OOECLIEHEHMIO, B
cooTBeTCTBUM C NMpunoxeHvem 4.

Cnucok obLmux cobbITuin, NPUBOAALLMX K 06ecLeHeHMI0, Yka3aH B Mpunoxexun 4.

! MporHo3Hble 3Ha4YeHUst 06A3aTENLCTB, paccUUTaHHbIe YNpaBnsioLei koMnaHuen, npefocTaBnsioTcs B CneumanmsupoBaHHbIi Aenosnta-
puii Ha kaxayto faty onpefenenvst CHA ¢ ykasaHueMm nepuoaa BblGOPkY 1 OGBSACHSIOLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) UCNONb3yeTCca CTaTUCTVKa 3a nocredHne 12 ([BeHapuaTh) NOMHbIX KaneHaap-
HbIX MecsiLeB, NpeaLwecTByoLWmMX AaTte onpegerneHns CHA M. Mpu oTCyTCTBUM Takoro o6bema CTaTUCTUKU METoA annpokcuMaLumm npume-
HUM MpW HaNWYUM JaHHBIX HE MEHee YeM 3a rnocreaHue 2 (ABa) NonHbIX kaneH4apHbIX Mecsua, NpealecTsytowux garte onpegenexns CHA
nno.

B paty noctynneHus JOKyMeHTa, MOATBEPXKAAIOLLEr0 Oka3aHHbIe YCIyru, MPOVU3BOAUTCS KOPPEKTUPOBKA HAYMCIIEHHbIX 06A3aTENLCTB A0 MX
pearnbHOro 3Ha4YeHusl.



OMNPEAENEHMUE CNPABEONIMBON CTOUMOCTU KIIUPUHIOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIMPUHIOBLIN Myr, ONpeaensieTcs B COOTBETCTBUM C HACTOS-
wnmun MNpasunamu onpegenenusa CYHA B obLiem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB yvacTusa pasHa 0 (Honb).

Joxoabl N0 LueHHbIM Bymaram, nepeaaHHbIM B UMYLLIECTBEHHbIV Nyn, Npu3HatoTcs B coctase [NU®, cornacHo HacTo-
awnm Mpaeunam onpegenexus CHYA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, nopsgok
yyeTa KOTopbIX onucaH B HacToswwwmx MNpasunax onpegenexnuns CHA.

CnpaBegnueas CTOMMOCTb OeOUTOPCKON 3a40/MKEHHOCTUN K NOSNyYEHUIO NepeAaHHbIX AeHEXHbIX CPeACTB Mo nep-
BOW YacTu gorosopa obpaTtHoro PEIO koppekTupyeTcs B Cnyvyae BO3HUKHOBEHMS COObITMI, NpMBOAALLMX K 06ecueHeHunto, B
cooTBeTCTBUM C [MpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3daH B [MpunoxeHuu 4.

NOPSAIOK PACHETA BENWYNHbBI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJNIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HATPAXAEHUU N PACXOOOB, CBA3AHHbIX C QOBEPUTEJIbHbLIM
YNPABJIEHUEM MU

Pe3epB Ha BbInnaTy Bo3HarpaxaeHus hOpMMpyeTCa OTAENbHO B YacTW pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
yrnpaBnsoLLIEN KOMNAHUM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXxaeHus cneumannsampoBaHHOMY AeN03UTapuio, vy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE peecTpa MHBECTULMOHHBIX NaeB PoHaa.

Pe3epB Ha BbinnaTy BO3HarpaxaeHUn, onpeaeneHHbin UCXOAst U3 pa3Mepa BO3HarpaaeHusi, npegyCMoTpeHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTarLwmm MTOroM M OTpaxaeTcs B cocTaBe obsizatenscTts MNP B gaTy onpenenenus
CTOMMOCTM YMCTbIX aKTUBOB: C Hambonee no3aHen M3 AByx AaTt — AaTbl HAa4Yana KaneHgapHoro roga unu gaTel 3aBepLUeHnst
(oKoH4aHus) hopMUpPOBaHUS - 4O:

AaTbl OKOHYaHWUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHMA Ans npekpaileHns NMN® B yactn pesepsa Ha BbinNnaTy BO3HArpaXKaeHWst ynpas-
NALLWen kKoMmnaHuu;

Hanbonee nNo3gHen us AByx AaT Npuv NpekpaLleHnn - AaTbl OKOHYaHWsA npuema TpebosaHuin kpeanutopos MU unn
OaTbl OKOHYaHWs peanusaumm Bcero umyulectsa MA®.

Pe3epB Ha BbINnaTy BO3HArpaXXgeHUn pacCuMTbIBAETCA OTAENBbHO MO KaXOoW YacTu pesepBa B CriefytollemM no-

psioke:
Ha nepBbIit pabounii AeHb OTYETHOro roga:
pacu
o _CuAr,
i Xn
D
roe:
i- CyMMa Ha4vuncrneHuna pesepsa Ha nepBb||7| paGO‘-WIVI AeHb OTYETHOIo roaa,
D _ xonnuectso pabounx gHeN B TEKyLLEM KaneHaapHOM roay;
CquaC'-l
- pac4yeTHad (NMpoMeXyTo4Has ) BefindinHa Ha nepBbIN padounn OeHb OTYeTHOro roga, B Ko-
1 CYA 6
TOPbIN HAYUCIISAIETCA pe3epB |, onpeaeneHHas ¢ TOYHOCTbLIO 10 2 — X 3HAKOB MOCne 3ansaToln no dopmyne:

Axmusbl, — Km,

CyAp == T
1 + yKn npn
A+ —5)



Axmuew . §
L'L- pacyeTHada BeliMd4nHa akKTBOB, BKITHO4adA ﬂ,eGMTOpCKyI'O 3a40JIKEeHHOCTb Ha nepBbin pa60‘-IVIVI

OeHb OTYeTHOro roga. [JebuTopckyto 3a40MKEHHOCTb Ha NepBbIA paboyunii AeHb OTYETHOTO roga HEOOBXOANMO YUUTbI-
BaTb 40 HaYMCNEeHNs BO3HArpaXKaeHUn 1 pesepsa Ha BbINnaTty Bo3HarpaxaeHus 3a nepsbiii paboynin 4eHb OTYETHOTO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOrO roga ynpasnstoLlern komnaHuen na NN® sosHarpaxaeHui,
Ha4YUCIEHHBIX B NEepPBbIN pabounii AeHb OTYETHOIO roda, He00X0AMMO NPU ONPeAEnNeHnN pacyeTHOM BENTUYMHBI aKTUBOB
Ha nepBbIn paboynii AeHb OTYETHOrO roa yBenuyYnTb CYMMY akTUBOB Ha CyMMY YMradeHHbIX BO3HarpaxaeHumn B nep-
BbIi paboynin AeHb OTYETHOro roaa.

1 - BenuunHa KPeAMTOPCKOI 3aA0MKEHHOCTM B3 yueTa HauNCMeHHbIX BO3HArpaXKaeHUIn Ha NepBsbIi pa-
604Min AeHb OTYETHOrO roaa.

X. npoueHTHaa cTaBka, COOTBETCTBYOLAA:

XYKn > -
- pasmep Bo3HarpaxaeHusi ynpasnsitoLlen komnaHum otHocuTensHo CFCYA, yctaHoBneHHbIN Mpa-

Bunamu Y MU (B gonsax), 4eACTBYOLWNIA Ha NepBbI pabounin AeHb OTYETHOIO roaa;

X
npn o o
P COBOKYIMHbIV pa3Mep BO3HArpaXxaeHun cneumann3vMpoBaHHOMY AEN03UTapUI0 1 1Ly, OCyLLeCTBMs-

OLLIEMY BeileHNe peecTpa BragernbLeB UHBECTULMOHHbIX naes MNMN®, otHocutensHo CITCYA, yctaHoBneHHbIN Mpasu-

namu 1Y (B ponsix), AeNCTBYIOLLUIA Ha NepBbli paboyunii feHb OTYETHOIO roaa;

" - kaxxgas NPoLEeHTHas cTaBka, AeNCTBOBaBLUAs Ha NepBblil pabounii AeHb OTYETHOrO roga

xykn + 'xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
Sy, CuAr
OkpyrneHue npu pacyete ' u 1 npousBoauTCA Ha KaXOOM AeWCTBUM [0 2-X 3HAKOB Nocre 3ansiToi.

Ha apyrue oHu onpegernenus CHA (3a ncknioyeHnem nepeoro paboyero AHsS 0TYETHOro roga):

d-1 N
(Cqu’“ch%) Z(ann) L
S~ — t=1 * h=1

i Sk'
D T o

roe:
k — NnopsiAKoBbIA HOMEP KaXO0ro Ha4yMcneHns pe3epBa B OTYETHOM rogy, NpUHUMalOLLKIA 3Ha4YeHus oT 1 oo
i. k=i — nopsiAKOBLIN HOMEp NOCNeaHero (TEeKyLLEero) HaYMCNeHns pe3epBa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekywem OoT4eTHOM roay Ha4ucneHua pesepsa;

i CymMMa o4epenHoro (TeKyu.Lero) Ha4vyncneHuna pesepsa B TeKyLleM OTYETHOM roay,

D. KONM4ecTBO paboumnx AHeN B TeKyLem KaneHgapHoM roay;



i Konn4ectBo pa6oqu OHen nepuoaa, onpeneneHHoro ¢ Ha4vana TekyLero otT4eTHoOro roga o (BKJ'IIO‘-Iaﬂ)
AaTbl HAYUCIeHnA pe3epBa i ;

t — NOPSAKOBBLIN HOMEp paBoYero AHs, NPUHAANEXallero Nepuozy, 3a KOTopbi onpeaeneHo |, NpuHUMa-

10LLMIA 3HaYeHus oT 1 Ao d. t=d — NopsAKoBbI HOMep paBoYero AHs HauMCneHus pesepea | ;

cu
A‘ - CTOMMOCTb YMCTbIX aKTUBOB M0 COCTOSHUIO HA KOHeL, Kaxkaoro paboyero AHs t, 3a CKMI0YeHneMm AHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegecTsyowmin gHio t paboyunn
AeHb TeKyLLlero oT4eTHOro roga.
i

Cq pacu
d . pacuyeTHas (MpoMexyTouHas!) BerumHa CHA Ha aaTy d, B KOTOPOIi HAYMCTIAETCA pe3epB ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocne 3ansaTon no opmyne:

Z (xyann ) Z (xnpnTn )

i-1 d-1 ( = T + T )
(Axmusvry — Km +Z:Sk)—(Z:C‘IAt * ! 5 ! )
CYAP = k=L . t=1 .
Z; (T ) Z; (%, T )
n=. + n=.
a+ ( T T ))
D

Axmuebi,
- pacyeTHasa Benn4YMHa akTuBOB, BKIllOHasA ,D,EGVITOpCKle 3a0JKeHHOCTb Ha faty d. ﬂ,66VITOp-

CKYI0 3a[0MMKEHHOCTb Ha AaTty d Heo6XOAMMO yuMTbiBaTb A0 HAYMCIEHWS BO3HarpaXaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnanduen na NMA® sosHarpaxxgeHuin, Havuc-
neHHbIX B AaTy d, Heo6xo0AMMO Npu onpeaeneHn pacyeTHON BENNYMHbI aKTUBOB Ha AaTy d yBeNn4nTb CyMMy aKkTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
4 - BennuMHa KPEOMTOPCKON 3a[OMKEHHOCTV 6e3 yueTa HaunCreHHbIX BO3HarpaxaeHun Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeaLllecTByoWuni gaTte
d.
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1 - obuwas cymma pe3epBOB Ha BbIMnaTy BO3HArPaXKAEHNSA, HAYUCIIEHHBIX C HAaYana roga 4o Aarsl d.
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X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X

VKn pa3Mmep BO3HarpaxgeHus ynpasnsioLlen komnaHmm otHocutensHo CITCYA, yctaHoBneHHbin MNpa-

sunamu 1Y MN® (B gonsx), OeNCTBYOWUIA B TeYeHNe neproaa i

X

npn o o

P COBOKYIMHbIN pa3mep BO3HarpaXKaeHUn cneumann3mpoBaHHOMY AeN03UTapuIo U NULLY, OCYLLIECTBNS-
IOLLIEMY BEeleHNe peecTpa BriagenbLeB MHBECTULMOHHBIX naeB MN®, otHocutensHo CITCYA, yctaHoBneHHbIN Mpasu-
namu Oy NMU® (B gonsax), AerCTBYOWMIA B TedeHne nepuoaa i

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roay;



n. Kaxxgaqa npoueHTHasa ctaBka, OencTeoBaBLlas B TeYeHne nepuoaa i )

. . X
N - konuyecTBo pa60‘~IVIX AOHeun nepuoaa, B KOTOPOM AencrtBoBara CTaBka n, npuHagneXxaiwiee nepunony

N
Ti Ti = Z_;Tn
,roe n= .

N N N N

Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

n=1 4+ =t n=1 !

( Ti Ti ) ( Ti Ti )
3HayeHus —Zy:ls(“T“); D 1+ D He

OKpYrNATCS.

CyAy

OprrneHme npu pac4yete i n NPON3BOANTCA Ha KaXXOOM AENCTBUM 4O 2-X 3HAKOB Mocre 3ang-

TOW.

Pa3smep cdopmmpoBaHHOro pesepsa Ha BbiMnaTy BO3HarpaXaeHUst yMeHbLUaeTCs Ha CyMMbl Ha4YUCINEHHOTO B Te-

YeHue roga Bo3HarpaxxgeHus ynpaanmou.lelh KOMnNaHuun, cneumnanmn3npoBaHHOMY Aeno3nTtapuio, nuuy, ocyulecTenalowemy Be-
AeHve peecTpa BnagesnbLeB MHBECTULMOHHBIX naes MND.

npeBbILIJeHVIe pe3epBa npu Ha4ncrneHnn Bo3HarpaxgeHus ynpaanmou.leﬁ KOMNaHuW, BO3HarpaxaeHua cneunanumsun-
pOBaHHOMY Aeno3nTapuio 1 nnLy, oCyLLEeCTBASAOLLEMY BedeHe peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP, B Teve-
HVe kaneHgapHoro roga He gonyckaetcs. HauncneHve BosHarpaxaeHus YnpasnsioLiein KOMnaHUM Ha NocneaHo OTYETHYO
AaTy KaneHaapHoro roga B pasmepe, coorsetctytowem lMpasunam Y MA®, npu HepgocTaTovyHOCTM pe3epBa AonyckaeTcs
3a cyeT npo4mx pacxogos [NMNO.

He ncnonb3oBaHHbI B TEYEHUE OTYETHOIO roaa pes3epsB Ha BblNfaTy BO3HArpaxgeHna noanexmt BOCCTaHOBITEHUIO
Mo OKOHYaHWIO OTYETHOrO rofa, HO He Mo3fgHee nepBoro pabouvero AHA roga, Cregyolwero 3a oT4YeTHbIM, U NPU3HaeTCH B
cocTaBe Npounx AOX040B. YkazaHHOe BOCCTaHOBMEHWe oTpaxaeTcsi Npu nepsoM onpegeneHnn CHA B rogy crniegytowwmm 3a
OTYEeTHbIM roaomMm.

NOPAAOK YPEMYNMMPOBAHUSA PASHOITACUIA MEXAY YNPABNSAIOWENA KOMNAHUEW U CNELUMANN3NPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CYA

Mpun oBHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AEN03NTapreEM n
Ynpasnsiowen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMAHOBYIO CBEPKY COCTOAHUSA akTUBOB M 0bs3aTenscTB oHAa U NpUHK-
MaloT Mepbl K MCIPaBIEHNIO OLLINOOK, @ Takke OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM UX NPU3HAHWSA (NPEKpaLLEeHUst NPU3HaHNs);

e ucnonb3yemon Ans oueHkn aktnsos MNMN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX NS ONpeAeneHns CTOUMOCTM aKTUBOB (BenuymHbl 06513aTenbCTB), @ Takke nopsiaka ux Belbopa;
e  opsiAKa KOHBepTauun BENWMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BanoTe, B APYryl0 BanoTy.

Mpu npoBeaeHun ceepkn CneunanuanpoBaHHbI Aeno3uTapuii U Ynpasnstowas KomnaHust Bnpase notpebosaTtb
Apyr y Apyra nio6bble JOKYMEHTbI (UMK UX KOMWK), NoATBEPXKAaLWMe (haKTbl HanpaBneHUs/Nony4YeHns pacropsikeHNi no cye-
Tam, KONUK NOATBEPXKAEHUN, BbICNaHHbIX CneunannsnpoBaHHbIM AENO3UTAPUEM, a TaKKe APYTUX JOKYMEHTOB, HE0BX0aNMbIX
ANs BbIICHEHUSI NPUYKHBI U YCTPaHEHUSI OBHAPY>KEHHBIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB hOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.



B cnyyae ecnu pacxoxaeHus He Bbinn ycTpaHeHbl 40 UCTEYEHMS NpeaenibHOro cpoka NpeaoCTaBneHnst OTYETHO-
cTn, dakT obHapyxeHus pacxoxaeHuin mkcmpyeTcs B [NpoTokone pacxoxaeHun pesynetaToB cBepkun CHA (ganee — MNpoTo-
Kon pacxoxgeHuin). Mpu atom CneumanmanpoBaHHbI Aeno3ntapuin 3aBepsieT Cnpaeky o CHA MNP B cormacoBaHHOM YacTu
c npunoxeHuem NpoTokona pacxoxaeHni u He nosgHee 3 (Tpex) pabounx gHeN ¢ Aatbl nognucanus MNpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHus baHk Poccun.

dakT nocneyLEero yCTpaHeHUs pacxoXaeHui NoaTeepxaaeTcs nyteM 3asepeHus crnpaskui o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3untaprem 6e3 oroBopok

B cnyyasix nsMeHeHunsi AaHHbIX, HA OCHOBaHMK KOTOPbIX Bbina onpeaeneHa CTOMMOCTb YUCTLIX akTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOAJTIEXUT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBINAETCH, KOrAa OTKIIOHEHMWE
MCNoNb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTenscTBa) coctaBnset meHee Yyem 0,1% KOppeKTHON CTOMMOCTY YNCTbIX
aKTMBOB U OTKITOHEHNE CTOMMOCTU YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKNOHEHWE UCNOSb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (06s3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX aKkTMBOB CrneunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
e KOMNaHWen onpeaenseT HOBYK CTOMMOCTb YMCTbIX akTMBOB, a Takke CTOMMOCTb nasi Npu npmobpeTeHny n npu noratue-
HUM 1 0OMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLeHNe yllepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbISABNEHUN OTKMOHEHWs ynpaBnsAlLas KOMNaHUsa U crneumanuanpoBaHHbIA geno3uTtapui o6si3aHbl NPUHATD
Mepbl Ans npeaoTBpaLLeHns ero NoBTOpeHus.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl akTuBoB

Kputepun npusHaHumsa

KpuTepuu npekpaiieHusi npusHaHUs

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTenbCTB MO NEPEUYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

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

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

HOebutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoxoAy Mno Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YnNpaBnsHOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWIO MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY OOXOA4Y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCrOoBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
Nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSIyYEHMIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrnoBusiM [OroBopa/cornalleHnss O MnpoLeHT-
HOM JoxoAe No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynks npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUW J0roBoOpa;

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

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4Mcrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuto Y. NN

Hata  sauvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOIo cYeTa;

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

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

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTte BKNada U HA4YMCNEHHbIX NpPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoanT B cTaTyc AebnTopcKom 3aa0mKeHHO-
cTn);

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




LieHHble Bymarn, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Gymar nepepga-
HbIX MO cAernkam, coBepLuae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymar|/1:

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

ecnvn OOKyMeHTapHble LeHHble By-
Maru He nognexar y4YeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
eMa LeHHon bymaru MN®, onpege-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - Aata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbINMUCKON
no cyeTy geno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYeHeM
OenosnTHbIX cepTUdUKaToB) - C AaThl Nepeaaydn
ueHHon 6ymarun MNP, onpegeneHHon B COOT-
BETCTBUM C YCINOBWSMW [OroBOpa U MOATBEp-
XOEHHOW akTOM npuema nepenayu LeHHbIX By-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

[ebutopckas  3ag0MmKEeHHOCTb
No MpOLEHTHOMY (KYynOHHOMY)
[oxofy no JOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

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

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MpOLEeHTHOMY (KynmoHHOMY) [o-
XxoZy No OOMroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) 4oxoAa Ha OCHO-
BaHWW PELLEHNSI O BbIMYCKE;

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

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyeTom Gpokepa MND;

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

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosvTap-
HbIM pacnuckam

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbINnaTe AMBUAEHO0B MO akuUsiM, 10X0-
OOB MO Aeno3vTapHbIM pacnuckam, Ko-
TOpbIX BXOOAT B COCTaB WMMyLLECTBA
MAN® B nopsgke ybbiBaHWsa npuopuTeTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMYYEHWO Aun-
BMAEHAAM NPU3HAETCH KaK aKTuB C
nepBoro AHs, Koraa LeHHble bymaru
HayMHaloT ToproBaTbcsi 6e3 yuyéTa
avengeHgos (DVD_EX_DT). B ka-
YeCTBE WCTOMHMKA WHAOpMaLMK
ucnonba3ytotca gaHHele HKO AO
HP[ vinn uHble AocTynHble nHAOopP-
MaLMOHHbIE CUCTEMBI;

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

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




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

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

[eHexHble cpeacTBa, Haxoad-
wmecss 'y npodeccuroHarnbHbIX
Y4YaCTHMKOB pblHKA LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3a4uCneHns  OEHEXHbIX
CPEeACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyncneHnto AeHeXHbIX CPEACTB C cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC Npoyen 4eGUTopcKon 3aaomkeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYNMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

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

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

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTne B KOPMopaTMBHOM [AeNCTBUM

(akuenT odepTbl) B Cyyae, ecnu ycro-

BUS1 UCMOSHEHNs1 odbepTbl onpeaerneHbl

M HeusMeHHbl [0 AaTbl WCMONHEHUS

odepThbl.

YcnoBus onpefeneHHocT! U HeU3MeH-

HOCTK onpefensTcsa criegylowmm o6-

pasom:

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

e  KonunuyecTBO Bblkynaembix
LieHHbIX Bymar n3BecTHo U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
rneHa 1 He MOXeT ObITb

MN3MEHeHa.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble GymarM noaTBepXaeHHas BbINUCKOW MO
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mmar no nepBou YacTu JOroBopa
PEMNO saBnsetca ynpasnsoLas
komnanua A.Y. MN®):
- Ob6sizatensctea MAD no
BO3BpaTy OEHEXHbIX

[OoroBop npsamoro PEMNO:

e Ha JaTy MCMNOMHEHMWS NEePBOW YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOMYyYEHHbIX  AEHEeXHbIX
cpencTB No NepBoW YacTu AoroBopa
PEMNO, yBenuyeHHas Ha Cymmy

Ha JaTy WUCMOSIHEHUS BTOPOM YacTu OoroBopa
PEMNO npoucxoauT npekpalleHne npuaHaHua
KpeauMTopCcKOoW 3ad0rmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CPeACTB Mo nepBov Yactu. B
crny4yae ecrnu UcnosnHeHne o6s3aTenscTs He Oy-
JeT BCTPEeYHbIM, MO 0AaTOW UCMOMNHEHNS BTOPOM




cpeacTs, MOJSyYEHHbIX MO
nepeoM 4actu [oroeopa
npsmoro PEIMO;

- LleHHble 6ymaru, nepegaH-
Hble PoHOOM Mo nepeoi Ya-
CTM  [oroBopa  NpsIMOro
PEMO.

Mo poroBopam o6paTtHoro
PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasndwowas komnauua [.Y.
MNo):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, N pe-
anv30BaHHbIX 4O MOMEHTa uc-
NOMHEHUS NO BTOPONM YacTu fo-
rosopa obpaTHoro PEIMO.

NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW AoroBopom/oup-
>KEBOW COENKOW;

DoroBop o6patHoro PEIO:

e MpuU3HaHWE LEHHbIX Gymar, nony-
YeHHbIX N0 NepBON YacTu AOroBopa
PEIO, He npoucxoauT;

e Ha JaTty UCMOMHEeHUs1 NepBon 4YacTn
poroeopa PENMO npusHaeTcsa aebu-
TOpcKas 3aJOofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepeaaHHble NP no nepeon YacTn
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCUYUTaHHbIX
Ha paty onpepenedus CYA no
cTaBKke, NpedyCMOTPEHHOW OroBo-
pom/BupKeBon caenkon

e Ha gaTy cnucanusa co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no fo-
roBopy obpartHoro PEMNO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIXx Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uMcrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

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

e  npekpaLlleHve npu3HaHusi LeHHblx Bymar nepe-
OaHHbIX No npsimomy gorosopy PENMO He npouc-
XOAMUT.

e Ha JaTy UCMOMHEeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoouT npekpaiieHne npusHaHus
[ebunTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.

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

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

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

KnunpwuHroebie ceptudmkaTbl
yyactums

[aTa 3a4ncneHns Ha cyeT Aeno, OTKPbI-
T ynpasnsiowen komnanum [.Y. MN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,
noaTBepXaeHHas  COOTBETCTBYHOLLEN
BbIMMCKOM MO cYeTy Aeno.

[oxoabl U MHble BbINMaTbl N0 LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI/ Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cn1caHusa co cyeTa Aeno, OTKPLITOro ynpasns-
towier komnandum O.Y. NN B cneynannsampoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWS [OEHEXHbIX CPEeAcTB U
LEeHHbIX bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, HE
NPOVCXOANT.




[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeToB;

[debutopckas 3aa0MmKEHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
Mno;

HOebutopckas 3ago0MmKeHHOCTb,
BO3HUMKLIAsA MO [JOoroBopaMm CoO
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMKM B Mpasunax Y MAN®;

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pesynbTaTte nepe-
BOAa OEHEeXHbIX cpencTs
(«oeHbrv B NyTu»);

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKWIAs B pesynbtaTe OT-
3blBa NULEH3Mn y GaHka wunu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

e [na pgebutopcKkon 3a/OImMKEeHHO-

CTV ynpaBnsoLwen KoMnaHum ne-
pen MU®D — ycTtaHOBNEHHbIN (hakT
NpPeBbILEHNST  ONYCTUMON BEMU-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO[O0B, CyMMa MNpEeBbILEHNS KOTO-
pbiX NOANEXMT BO3BpaTy ynpasns-
IolWen KoMnaHuen, WnuM ycTaHoB-
NEeHHbIV PaKT M3MULLHE BbiNnavyeH-
HOrO BO3HaArpaXxaeHus ynpaensio-
Len KoMnaHuu, cymMMa KOTOpOro
noanexut sosspaTty B MNP, unu
cymMma y0bITKa, KoTopas ynpaensito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHunsi TpeboBaHWIM 3aKoHoaa-
TenbcTBa.

e [na pgebutopcKon 3adomKeHHOo-

CTW, BO3HUKIWIEW B pe3ynbTate
nepeBoja AeHEeXHbIX cpeacTB —
daKkTMyeckoe CrnUCaHsi OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTcTBME (aKTa 3auMcrneHus Ha
apyrou cyet MNP, Ha koTopbI Ocy-
LLleCTBASANCSA NepeBos.

e [na pebuTOpCKOM 3a[0NMKEHHO-

CTW, BO3HMKIWIEM B pe3ynbTaTte
oT3biBa NULEH3MM y 6aHka unu
6pokepa — fgaTta 0T3blBa NULEH3WU
6aHka, 6pokepa.

e [Insa ocTanbHbIX BUOOB AebuTop-

CKOWN 3aJ0IDKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImDKEeH-
HOCTb.

e [lata ucnonHeHus obsizatensctB nepeq MNP,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
KEHHOCTU YNpaBnsiloLen KoMmnaHun);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke ns ErPLOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVMA Ynpaensiowen komnaHum ob oTCcyTCTBUM
060CHOBaHHbIX OXUAAHWUNA OTHOCUTENBHO NONy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUU C OOLLUMMW NONOXEHM-
sIMUY, yKa3aHHbIMM B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
faunm (ycTynku) BCex uMmyLle-
CTBEHHbIX U MHbIX MPaB Mo eBpo-
obnuraunsim pPOCCUMCKUM  tOpU-
AvyeckMMm nvuaMm B onnarty 3a-
MeLlarwmx obnurauum npu mx
pa3smeLleHn

- 4aTa yCTYMNKU BCEX UMYLLECTBEHHbIX U
WHbIX NpaB Mo eBpoobnuraunsim B COOT-
BETCTBUWN C JOrOBOPOM YCTYnku Tpebo-
BaHWUst (N B TOM crlyyae, ecrnv [oKy-
MEHTOM, coepXaLlum yCroBusl pasme-
LEeHNst LeHHbIX Bymar, npeaycmoTpeH
OOHOCTOPOHHWI aKT YCTYNKM npas
(Deed Poll of Assignment) — gata npwu-
HATWS YCTYMKW B COOTBETCTBUM C YCIO-
BMSIMW OOHOCTOPOHHErO akTa YCTYMKu
npas (Deed Poll of Assignment))

- Aata 3a4dncrieHust 3amellarwmx obnuvraumi Ha
cuet geno YK [.Y. NMAN®;

- Jata nonyyeHus OOKYMEHTOB U YBEOOMIIEHWM,
NpeaycMOTPEHHbIX — AOKYMEHTOM,  COAEpXalLvMm
YCINoBUsi pa3MeLLeHNs LeHHbIX Bymar, B cnyvae oT-
KNoHeHusi ocpepTbl (YCTynka npae no espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmMx obnurauuis;

- [JaTa npekpalleHus goroBopa Ha npuobpeTeHue
3ameLLaowmnx obnuraumii (B TOM YMcne no MHbIM oc-
HOBaHWSIM, NPEAYCMOTPEHHbIM 3aKOHOAATENBCTBOM
Poccuickon depepaunmn)

Buabl o6a3aTenbCcTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa Nnpu3HaHua

KpeanTtopckas 3agormkeHHOCTb
o caenkam, no KOTopbIM HaCTy-
nuna Havbonee paHHAs aata
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTaa) k NN ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAET KpeauTop-
CKasl 3a[j0KEHHOCTb.

[aTa ucnonHeHus obssatenbcts MU® no
O0roBopy.




e [laTa npekpalleHns o6s3aTensCTB Mo npo-
YMM OCHOBaHUSIM MPeayCMOTPEHHbIM 3aKo-
HoOaTenbLCTBOM U (UnKn) B COOTBETCTBUU C
yCroBMSIMU JOTOBOpA.

KpeauTopckas 3afomKeHHOCTb
No Bblgaye WHBECTULMOHHbIX
naes NN®

[aTta BknoYeHUsa geHexXHbIX cpeacTs (MHOro
UMyLLlecTBa), NepefaHHbIX B onnaTy WHBe-
CTULIMOHHBIX Naes, B umyLecTtso MNO.

[aTta BHeCceHus1 MpUxogHOW 3anucu o Bblaaye
MHBECTULUMOHHbLIX naeB B peecTp MNP co-
rnacHo OTYeTy perncrpartopa.

Kpeaoutopckasa 3agormkeHHOCTb
Nno Bblga4ye WHBECTULMOHHBLIX
naes MNP npn obmeHe

Hata 3auncnenus B NP nmyliectsa, nocry-
nuBLLEro B onnaTty obmeHa naes.

[aTta BHeCceHus1 NpuxogHoOW 3anucuK o Bblaaye
MHBECTULMOHHbLIX NaeBs B peecTtp NN npu 06-
MeHe COorflacHoO OT4eTy perncrpaTopa.

Kpeaoutopckasa 3agormkeHHOCTb
Mo Bbinnate AeHEXHON KOMMEH-
cauuu npu noraweHnm NHBecTU-
UMOHHBbIX naeB MNP (nepeuuc-
NEHUN OEeHEXHbIX CPeacTB Mnpu
obmeHe naes)

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

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

Kpeoutopckass 3agormKeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuo 1 o6MeHy MHBECTULIM-
OHHbIX naee MNP

[arta ocyuwiecTBneHus onepauuun BbiAauv u
(vnn) noraweHns naes B peecTpe UHBECTW-
LUMOHHbIX naes NN no 3asaBke areHTa.

[data nepeyncneHums cyMmbl ckuaok/HanbaBok
areHty u3 [N® cormacHo 6aHKOBCKOW Bbl-
nncke.

Kpeoutopckasa 3agormkeHHOCTb
nepes ynpasnsioLwWen Komna-
HVen, BO3HMKLIAs B pesynbraTe
UCMOMNb30BaHNA YNpaBnsiioLLei
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX CpeacTB Ans BbiNnathbl
[OEHEXHOW KOMMeHcaumn BRa-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHns [EHeXHbIX CpeacTs oT
ynpaBnsoLLEN KOMNaHUM cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMmbl 3ad0MMKEHHOCTU
yrnpaBnsoLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeaoutopckasi 3a40mKeHHOCTb
no ynnate HanoroB u Opyrnx
obs3aTenbHbIX nnaTexen U3
umywectsa NN®

[laTa BO3HMKHOBEHUS1 065A3aTENbCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHOro nna-
Texa, COrfacHo HOpMaTMBHLIM MpPaBOBbLIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOPY.

[aTa nepeuncneHns cymmbl Hanoros (0bs3a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMCKe.

e [laTa 3ayeTta Hanora (obs3aTenbHbIX nna-
Texel) B COOTBETCTBYOLLEN CYMME;

e [lata npekpallieHns o6sa3aTenscTB Mo
ynnate Hanoros (obs3aTenbHbIXx nnaTte-
Xen) No Npo4YMM OCHOBaHWAM, MPeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeaoutopckasi 3agomKeHHOCTb
no BO3HarpaxxaeHusM ynpasns-
IoWen KoMnaHuu, cneuuanunau-
poBaHHOMY aenosutapuio,
niuy, OCYLLECTBMSOLEMY Be-
[OeHve peecTpa BrnagenbLeB H-
BECTMLUMOHHbIX naeB [MND, a
Takke obsizaTensctBam  no

. B cooTtBeTcTBUM C YCnoBUAMUN 3aKNO4YeH-

HbIX OOrOBOPOB Ha BhIMNOSHEHNE paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nenunsa CYA.

L] Ecnu obsasaTtenbcTBa no [0orosopy He Mo-

ryT 6bITb HAEXHO onpeaernieHbl Ha Takyo
paty, To NpPUMEHSIIOTCS MeToAbl annpok-
cMMauuu, nNpyu BO3MOXHOCTU €ro npume-
HEHWs K JaHHOMY BUAY Pacxodos?;

e [Jlata wucnonHeHus ob6s3aTenscTs
MA® no gorosopy;

e [laTa npekpalleHus 06a3aTensCcTB no
NpoYMM OCHOBaHWAM MpeayCMOTPEH-
HbIM 3aKoHOAaTenbCTBOM M (Unn) B

COOTBETCTBMW C YCMNOBUAMM [OOrO-
Bopa.

2 MporHo3Hble 3HaYeHns 0653aTeNnbCTB, paccunTaHHble Ynpasnsiowein koMnaHven, npegoctasnstoTcs B CneunanmnsnpoBaHHbIi Aeno3uTapuii
Ha Kaxayto aaty onpegeneHus CHA c ykasaHueM nepuoaa BbI6OpKM 1 06bACHAOLWMNX NEPEMEHHbIX.

[Ans uener annpokcnmauumn pasmepa 0653aTenbCTB UCNOMb3YeTCA CTaTUCTMKA 3a nocneaHve 12 ([BeHaauaTb) NOAHbIX KaneH4apHbIX Mecaues,
npealecTtsytowmx gate onpeaenerdms CHA MNMU®. MNpu oTCyTCTBUM Takoro obbemMa CTaTUCTUKW METOZ annpoKCUMaL MM NpUMEHUM NpU Hanmyum
AaHHbIX HE MeHee YeM 3a nocneaHue 2 (ABa) NOMHbIX KaseHAapHbIX Mecsua, NpeallecTsyowmx gate onpeaenendnsa CHA MUO.




onnare Npo4Ymx pacxodos, ocy- | ¢  [laTa BO3HWKHOBEHWS 06SA3aHHOCTU CO-

LLECTBNSAEMbIX 3@ CYET UMYyLLe- rnacHo ycrnoBuWsiM OOroBopa, ecnv ecTb

ctea MN® B COOTBETCTBUM C OCHOBaHMS1 OAHO3HAYHO Monaratb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;

e [lata nonyyeHus AOOKyMeHTa, MOATBEpP-
XpatoLero BbinonHeHve paboTt (okasa-
Hua ycnyr) MNP no cooTeBeTCTBYOLMM
A0roBopam unu B COOTBETCTBUM C NpaBu-
namm 4y NAo.

TpeboBaHuAMN OENCTBYOLLErO
3aKkoHofaTenbcTBa

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akunoHepHoe o6LecTBo "MockoBckast Bupxxa MMBB-PTC"

B AaTy NOCTynneHuna AOKYMeHTa, NoATBEPXAaoLWero oKka3aHHble ycnyrm, npon3BoanTCs KOPPEKTUPOBKA HAYNCNEHHbIX 06a3aTenbCTB A0 UX
peanbHOro 3Ha4yeHus.



1.

lne:

NPUNOXEHWE 3
MOIENb OUEHKU ANA LEHHbIX BYMATI, HOMUHUPOBAHHbIX B PYBJIAX.

METOZWKA OMNPEAENEHUSA PACYETHOW LIEHBI
OONroBOW LLIEHHOW BYMATU (nanee — MeTtoamka)

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHust HoMHana oonurauum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

N ti~1
Cp. B3B.CpPOK = ; (CFi X W)' (D
CF; - YaCcTUYHOe (UNnW NofHoe) noralleHve HomuHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMs BbINycka;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

B cny4yae ecnu BbiNyCKOM He npeagyCcMOTpeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnurauun, yKa3aHHOl7I B pelleHunn o BbinyCke.

B Ccny4dae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbonee paHHe U3 AaTbl NoraleHns Unu aaTtbl ogoepTbl, CrieaytoLlelt 3a 4aTon OLEHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpoKa [0 noraweHus / odhepTbl MPOMEXYTOUHbIE OKPYITIEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaxaeTcs B rogax, OKpyrnaeTcs Ao 4 3HaKOB Mocrne 3ansiToun.

B cnyyae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENIMYMHbI NorallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPefyCMOTPEHHBIX HAaCTOSILLEN METOAMKOW, C 3TOM AaTbl.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHON JOXOAHOCTM) MOXET PaCcCUUTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CPOKY MnoralleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asiX, NpeayCcMOTPEHHbIX HacTosLwwen MeToauku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumevaHne:

Mpu pacuete Ctaskn 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 NyTeEM AENEHUst ucxoa-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPAXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ 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 ncnonb3ytoTcs:

= MeTtoamka pacyéTa KpmBow GECKYMOHHOW AOXOOHOCTM rocyaapCTBeHHbIX obnurauun, onpegeneHHas Moc-
KOBCKOW Gupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HaYEeHMN NHANALMKM cornacHo n. 2.2.4 Hactoswen Metogukn, unu;
] MPOrHO3HbIX 3HaYEHMS NPOYUMX NepPEMEHHbIX NapamMeTpoB cornacHo n. 2.2.5 HacTtoswen MeTtoauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtoaukm

B pacyeTe UCMonb3yrTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnvxkanwyo K aaTe onpefeneHns crnpa-
BEMBON CTOMMOCTM (BKIHOYast).
McTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CtaBkn KB NpoMeEXyTOYHblE OKPYIMEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXkaeTcs B MpoOLeHTaXx,
OKpYrnsieTca A0 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBMM C HACTOALLMM MYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONTOBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLLMX AeHEXHbIX MOTOKOB Mo dopmyne (2):

PV = Zn: CFi )
] (1 + y)(Dk—ﬂ,aTa)/365’
loe:
CFE - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXaoro AeHEeXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oarta - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTca criegytolme NoaxXoAbl K OKPYrieHuIo:
OKpYrneHs Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrneHus;

4 Mertonyka pacuéra KpUBOI OECKYIIOHHOM JJOXOJHOCTH OIyOJIMKOBaHa Ha caiite MockoBcKoi Oupiku. B ensx pacuera crpaBeyTHBOI CTOMMOCTH HCIIOJNb-
3yeTcsl peakiysl METOANKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B Ty HacTosux [IpaBui. IIpy BHECeHNH H3MEHEHHI B METOIMKY pacyéTa KpHUBOH OecKy-
MIOHHOH JOXOJHOCTH J]aTa Havyaia HCIOIb30BaHUs H3MECHEHHON METOAUKH B LETAX pacyeTa CIPaBeIIHBOIl CTOMMOCTH yCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHHIO CO CIICIHAIN3UPOBAHHBIM JCIIO3HTaPHEM.



CFy - Byoywmin AeHexXHbIN NOTOK, 3Ha4YEHNe OKPYrnsieTcsl A0 2 3HAKOB Nocre 3ansiTow;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIeHUsl He MPOW3BOASTCA, pesynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAHHBLIX AEHEXHbLIX NOTOKOB, pesynbTaT OKpYrniseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka ByayLLMX AEHEXHBIX NMOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a v AONONHUTENbHOMo 40X04a B TEYEeHMEe OXMOAeMOoro cpoka obpatleHums.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa CnpaBeanvMeon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpegeneHns crpaBeqnnBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCNOBUAMM Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHbIX NepMOoAO0B, N0 3aBEPLLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNnaThl AOMOMHUTENBHOMO 40X0Aa;
e [faTa, 4O KOTOPOW onpeneneH oXuaaemblii CPOK 06palLieHus.

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

Mpu copmupoBaHum rpacuka AeHEeXHbIX MOTOKOB B LENsX pacyeTa crnpaBei/iMBoi CTOMMOCTM LieHHbIX Bymar ocy-
LeCTBSIeTCA NepecMoTp OyayLLMX AeHEXHbIX NOTOKOB NpY Hanu4mMm o6HOBNEHHON UHOpMaUnns:

e 0 BeENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOIo Nepuoza, Ha KOTOphbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBMEHa);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (4Nns ueHHbIX Gymar, no KOToOpbIM NPeayCMOTPEHO YacTUYHOEe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NorallaeMbiX YacTe OCHOBHOMO A0Nra He onpeaeneHsl Ha BECb OXnaa-
€MbIli CPOK 06palLLleHunsi) — BENMUYMHbI NOralliaemMor YacTy OCHOBHOMO J0fra CYMTalTCsA YCTaHOBINEHHbIMU B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYHOLLAS BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMTIOYEHNEM LEeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATIOM);

e 0 BenuuMHax (BKNYasa nepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX Bymar ¢ MHOEeKCUpyeMbIM HOMUHAMNOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMONHUTENBHOrO Aoxoaa.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [iofra He onpefeneHbl Ha BeCb CPOK obpalleHus, CyMmmbl ByayLimnx 4EHEXHbIX NOTOKOB paccyUThl-
BaKOTCS MCXOAsl U3 OCTaTka OCHOBHOTO A0fra Ha AaTy pacyeTa, OnpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbBIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMMHAIOM, ANs KOTOPbIX TEKyllasi BeNMYMHa OCHOBHOIO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe HAauana NPUMEHEHHs paHee HEHM3BECTHBIX BEJMUMH (CTABKM KyMOHA, CyMMBI IIOTanae-
MOTO OCHOBHOT'O JIOJITa, 32 UCKITIOYEHHEM OOJUTalnii ¢ MHASKCUPYEMBIM HOMHHAJIOM ) BBITTOJIHSAETCS pacYET MHBIX MMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeToaukoii.

6 TIpu >TOM TIepecueTy MoyIexkar B T.4. BCE JCHEKHBIE TIOTOKH, CJIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
IIOHHOTO NIEPUO/1a, IO OKOHYAHUH KOTOPOr0 IPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHbIX 6ymar, No KOTOPbIM NpeayCcMOTpeH OOMNONMHUTENbHbINA 40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemblie Ona pacyeTta cornacHo AOKyMeHTaM SMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX MOTOKOB pPacCCHUTbIBAKTCA UCXOOA N3 U3BECTHbIX 3HaYEHUN TaKnx nepemMeHHbIX napamMmeTpoB Ha AaTy pacdeTa.
Ecnn pacyeTHaa BennuMHa OONOSTHUTENBHOMO A0Xo4a Ha AaTy NpUHMMAaeT oTpuuaTtenbHoe 3HayYeHne, TO AeHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsi LonroBbix LieHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHATOM, B pacyeT BEMNWUYMHbI KOTOPOro BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHUSA AMUTEHTA U NP 3TOM He MpPedyCMOTPEHA ero amopTn3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCYMTbIBAETCA Ha AaTy KaKOoro AEHEXHOro MoToka MCXods M3 HOMWHANbHOW CTOMMOCTW Ha AaTy onpeaerneHus
cnpaBeanvMBoi CTOMMOCTU, CpOKa A0 AaTbl AEHEXHOro NMOTOKa M NMPOrHO3HOMO 3HAYeHUs1 MHANALMM AN COOTBETCTBYHOLLENO
nepuoaa no gopmyne (3):

Dp—Dp_y
HOMWHA NH,, = OKPYT/ <HOMVIHAJ1 NH,,_; 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 npeawecTBYOWEero eHEeXHOro

NnoTOKa, HO He paHee AaTbl pacyeTa CrnpaBeannBoi CTOUMOCTU. Pe3yJ'IbTaT pac-
4YeTa He OKPyrnAeTCH;

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHus cnpasennnBoun
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LLIEeHHbIX 6ymar C MHAOeKCcnpyemMmblM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCHMUTbIBaeTCA Ha AaTy KaXaoro AeHeXXHOro noToka ¢ y4eTom npegllecrteytoliero 4actu4Horo noratleHnsa oCHOoBHOro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
OEHEeXHOro noToka n (He BKroyast 40N YacTUYHOro noralleHust HoMnHana B cocTtaBse fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYT'JI(HOMUHAJ X JIOJISI AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMas Befi4MHa YaCTUYHOTO NoralleHns HoM1Hana B 4aTy COOTBETCTBYIOLLEro AEHEX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4MHa HoMMHarna 6e3 ydeta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

HOMMUHAIJI - BENM4YMHa 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 Bymar, No KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BECb OXuaaembln Cpok obpalue-
HWS, CyMMbI ByayLLmnX AeHeXHbIX MOTOKOB, ANs KOTOPbIX CTaBka He onpeaerneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX HEe 3aBUCAT OT
PEeLUEeHUss SMUTEHTA, - UCXOAS CTaBKW, ONPeAEernieHHON C Y4eTOM MPOrHO3HbIX 3HAa4YEHWIN Takux NepemMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA Mo PopMyre, onpeaeneHHon YCnoBnsiMm Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxogs u3 ctaBkuy, 3adaHHow AN Hambonee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpPEHa «CTaBka UHMNALUN» U UHAs «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccyu-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
IOLLEero KynoHHOMY MepuoAy, U MPOrHO3HOIO 3HAYEHUS MHON CTaBKN AEHEXHOro pblHKAa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBedfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLmMX AeHEXHbIX MOTOKOB MPU HanmM4mum
06HOBNEHHOW MHOPMaLMN O 3HAYEHMAX CTaBkM KyrnoHa. HoBoe 3HayeHne cTaBku KyrnoHa NpuMeHsieTcs ¢ AaTbl HaYana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxkanwero K gaTe yCTaHOBMEHUS CTaBku (HO He NO3fHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka yCcTaHOBreHa, unn 6onee paHHero KynoHHOro nepvoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIX 3HaveHun nHdnaumm (MPOMHOS UML) ncnonb3yloTes 3HaveHus:

] «BMEHeHHON» nHnAummn (aanee Takke — BUNLL, INF);

= 3KCMEePTHBbIA NPOrHo3 0 ByAyLUMX 3HaYEHUAX MHDNALMK - B ClyYae OTCYTCTBUS 3HaYEHUA KBMEHEHHON» WH-

dnaumMmn AN COOTBETCTBYIOLMX NEpNOZoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NePeMEHHbIX NapamMeTpoB

MCMOMb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BnTua MuHucTepcTea 3KOHOMUYECKOro pa3sutust Poccuin-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YETCA 3HAYEHNE «BMEHEHHON» uHpNaumn ans seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY [0 noralleHus Bbinycka Od3
52001RMFS, 1 cpegHeB3BeLLEHHON JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[ns Bcex neprmoaoB, Ha4YMHaroWmxcsa B npomexyTtke ¢ 2024r. po 2028r. (Bkntoyas), B kKa4eCTBe NporHo3a nHhnsauum
ncrnonb3yeTca 3HavyeHne, paccuymTaHHoe no dopmyrne (6), ucxoas N3 3HaYeHUNn «KBMEHEHHOM» UHMNAUMKM BbinyckoB OD3
52001RMFS 1 52002RMFS:

7 Hanpumep, MAX (MHDISIMS; KITI0Y€EBast CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1|,4|+100, (6
(1 + INF<p033/100)ts2001 4 |*100,  (6)

INFop028 = KBASZOOZ — YTM5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3Ha4YeHne «BMEHeHHO» UHdNAUMKM ans Bbinycka OP3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3Ha4YeHVe «BMEHEHHON» UHNAUMKM ans Bbinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCre 3anaTon —
pe3ynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HaYeHve cpedHEeB3BELLEHHOro cpoka Ao noraleHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4e-
TbIpEX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BbinyckoB O3 52001RMFS, 52002RMFS;

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

[ns Bcex neprmoaoB, HaYMHaroWwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4eCcTBe NPorHosa nHhnsauum
ncrnonb3yeTcsa 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxogs n3 3HaYeHUn «KBMEHEHHOM» UHMNAUMK BbinyckoB OP3

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSZOSO/l()O)tszoos

J(l T INFpyye /100y~ L /4 [# 100, (®)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

- 3Ha4YeHVe «KBMEHEHHO» UHdNAUMKu ans Bbinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3Ha4YeHVe «KBMEHEeHHO» UHdNAUMKu ans Bbinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB Mocrne 3ansTon —
pesynbTaT pacyeTa no gopmyrne (9) COoTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHVe CpeaAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

- 3HaveHne CtaBku KB[] B TOuke, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpOoKy 00 noraweHus BeinyckoB OP3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoAos, Ha4YMHarowmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4eCcTBe NporHosa NHNsauum
MCnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoas M3 3HaYeHUn «BMEHEHHOM» UHNAUUKM Bbinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 (1 + INF52032/100)t52004

INFy031-2032 = OKPYT'JI -
203172032 (1 + INF<z030/100)¢52003

.4 |+100,  (10)

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

INF<3030 - 3Ha4YeHVe «BMeHeHHoN» uHdnAumMu ang sbinycka OP3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

INF<p035 - 3Ha4YeHne «KBMEHEeHHON» UHdNAuMu ang Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHnus soinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEHHas [OXOAHOCTb K MoraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast Mockosckow 6up-
xen.

MpumeyvaHwne:

Mpw BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOpPBIE B pe3dynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNsSMU B Npo-
LieHTax, MepeBoasTCa B 3HaYEHUsi B JONSX eAuHMLbl (MyTem AeneHuns Kaxgoro u3 Hux Ha 100 - 4To SIBHO OTpaxeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYT-
NIEHHOMY [0 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHANALMM UCNONb3YEeTCA 3KCMEPTHBIN MPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HAaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

MporHosHble 3HAYEHUsA «KOPOTKUX» CTABOK AEHEXHOro PbiHKa (415 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeno-
CTaBMNeHns AeHEXHbIX cpeacTB A0 1 MecsiLa BKMHUYUTENbHO).

K «KOpOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCA CriedytoLlme nnasatoLLme NpoLeHTHbIe CTaBKW, ECrN OHW Npeay-
CMOTPEHbI YCIIOBUAMU BbIMyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLEHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBA,&O norameHus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P — 1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB4 - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX Mo dopmyrne (14), no kopsmHe Bbinyckos OP3-

MK;

Mcor - 3HaYeHWe «NPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHOMPOBAHUSAY, PacCyUTaH-
Hoe no cdopmyne (14) ansa Beinycka OP3-MK, BxoasLEero B KOP3UHY BbIMyCKOB
O®d3-TK;

FIXyynon 3Ha4YeHne PUKCMPOBAHHOM YacTu KyrnoHa Ans Bbinycka OP3-IK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnusaeTcsi B BenninHe RUONIA + 1.60% un
BenuumHa FIX,noq NpUHUMaeTcs pasHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxona) koHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

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

MepeyeHb BbinyckoB O®3-TK, BkNoyaembix B pacyeT cpMq,r, NEpecMaTpmuBaeTcsa YnpaensoLwen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb Boinycko OP3-TK, Bko4aeMblX B pacyeT CpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHaBnmBa-
toTcs Ynpaenstowen komnannen A.Y. NU® no cornacoBannio co CneunanmanpoBaHHbIM Aeno3vTapueM n He TpebytoT one-
paTMBHOIO BHECEHUSA COOTBETCTBYIOLLMX M3MEHEHMI B HAacTosLyo MeToauky (yTBepXKaeHUss HOBoW peaakumn MeToaukm).

Boeinyck O®3-TK, nckntovaetcs u3 pacydeta cpMcor NPU HAcCTynrneHnm Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpeAeneHHble CTaBKM KynoHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

LieHa P Bbinycka OP3-TK onpegensietcs no gaHHbIM MockoBckow Gupxu, ecrnv oHa ABnSeTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OD3-NK, B nopsake, yctaHoBneHHom [Npasunamu onpefdenexnuns CHA onsa onpegenexns cnpaseg-
JIMBOW LieHbl YPOBHSA 1.

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

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYI0 MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS NO CTOMMOCTU POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXXHO onpeaenuTb Kak pasHuuy mexay 3HadeHnem Kb[ B
TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHus gaHHon OP3 n nokasatenem Mc,r.

Hanpumep, npu ctaeke 5-netHen OP3 B paamepe 8.57% u 3HaueHnss M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HaYEHWs1 CTAaBOK AEHEXHOro pbiHKa «CpPedHen» CPOYHOCTM (ANS nnaBakoLLMX NPOLIEHTHBIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEeHEXHbIX CPeACTB OT 1 Mecsua 40 2 NeT BKIHYUTENBHO)

K cTaBkam JeHeXHOro pbiHKa «CpedHen» CPOYHOCTU OTHOCATCS crieytoLmne niaBatoLLme NpPOoLEHTHbIE CTaBKK, €Cnv
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiMyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa nNpefycMOTpeHa nnasatoLias NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dpopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU LEHEXHOro pblHKa HAa aHanM3MpyemMom nepuoae, yBenmyeHHoe Ha pasHuly mexay 6e3puckoBor Aoxoa-
HOCTbIO «CPEeAHEro» Ccpoka 1N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KE'D'/J.O noraweHus CpMC"F) + (KBACPO“HOCTb craBkn KE'D'l /le“b)' (15)
[pe:

KB/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOIO pbiHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnu 3HaYeHe CTaBKM KyrnoHa OonpeaenseTca Kak 3HayeHne 6ecKkyrnoHHon ao-
XOOHOCTM rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

Kb, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTcTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

loLLle NPOLIEHTHON CTaBKW, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B n.1.2. HacToswen MeTtoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmMx NPOLEHTHLIX CTaBOK HA CPOK Npeso-
CTaBMNeHNs1 AEHEXHbIX CPeACTB CBbiLLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Rater) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskm KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoM NnaBaloLlen NPOLEHTHON CTaBKku (HanpuMep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HayeHvne
HeckynoHHol goxodHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOJIbKO PUCK UBMEHEHUSI KDEAMTHOTO Cnpea) 1 BO3MOXHO NMPUMEHEHWE NOCTPOEHNSI MPOrHO3HbBIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOAHA M3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HAYEHMS NPOYUX MEPEMEHHbBIX NAapamMeTpoB (MOMWMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCTBMM HAabNAaeMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCH AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHUSIX NEPEMEHHOrO napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YHTCA NPOrHO3bl COLUMarlbHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvBon CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
0  MefuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNpeaoB, ONpeaerneHHoe AN PEUTUHIOBOW rpynnbl AONro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHoro cnpega npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HaveHne KpeauWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAs u3 HabnwogaembiX AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpeda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTUHrOBON
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0cobble YCIoBUsSt Ha OCHOBE HabnogaeMbix aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [OnroBon LeHHown Gymary, HOMUHMPOBAHHOM B pyOnsX (3a MCKIMIYEHNeM rocyapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenewn pacyeTa KpeaUTHOro crnpefa oCyLecTBNsSeTCs cneaylolas nocnefoBaTenbHOCTb 4eNCTBUA B OTHOLLE-

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTU OT HaNU4ns Unn oTCyTCTBUSA KPeQUTHOrO penTuHra y BobinyckalO (a B ero oTCyTCTBMM Y OMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
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, MaKCUMarnbHOE 1 MeAaHHOE 3HAYEHUS] KPEAUTHBLIX CNPEAOB ANs ONTOBOK LieHHoW Bymaru npu-
HMMaTCSl paBHbIMW COOTBETCTBYIOLLMM 3HAYEHMSIM KPEAUTHLIX CMNPELOoB, PAaCCYUTaAHHBLIM ANS PENTUHIOBON
rpynnel, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNeM LieHHbIX Bymar, oTHeCeHHbIX K IV pernTuHroBomn
rpynne, Ans KOTOPbIX KPeOUTHBIN cnpe onpefensercs B 0cobom nopsake, NnpefycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpOBaHHbIX JOMNTOBbLIX MHCTPYMEHTOB (06nurauuin KpeauTHbIX OpraHmM3aLmin B criyyae oTCyTCTBUS pen-
TUHra BbiMycKa Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPEMUS 3a CyGOPAMHMPOBAHHOCTb, HA KOTOPYH YBENu-
YMBAIOTCA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMaribHOro U MeAnaHHOro 3HavYeHuin KpeamTHbIX CNPeaoB B cryvasix,
npeaycMOoTpeHHbIX nyHkTamu 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTbL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB MM 3MUTEHTOB.

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA creayoLwmne perTUHIoBble rpynnb:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKMIOYAOTCA AONToBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yKasaHHYI0 peNTUHIOBYIO Fpynny BKMOYaTCS AOMTOBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAeKcoB MoCKoBCKOM Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHunst NpMHaANeXXHOCTN AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne WKan penTUHIOBbLIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauunn .
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|, AA|ru, )

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM NOPYYUTENS WAM 3aeMLumKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HeCKoNbKMX perTUHIoB, BbIbMpaeTcs HanbombLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C yye-
TOM crieaytoLero:

. MpY HanuyMm penTyHra BbiMycKa UCMOMNb3yeTcs HanbomMbLUMIA N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUM PEVTUHra BbINycKa, NPUCBOEHHOIO XOTH Obl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HanM4Mn pen-
TUHra AMUTEHTa LieHHOoW Bymarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KpeAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMN PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHocTM onpegenenns kpeauTHbix cnpegos ans |, I, 11l peATuHroBbIx rpynn

KpeautHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcs Ha Kaxayo gaTy onpeaeneHus cnpaseanueon
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, Il, 11l perTuHroBbIX rpynn ucnonb3yeTca MeaMaHHoe 3HavYeHne KpeguTHOro
cnpega 3a nocnegHue 20 TOProBbIX AHEW (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[nsa pacyeta MmegnaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNonb3yoTCS 3HaYEHUs JOX0A-
HOCTM CrefyowWwmx o0b6nuraumoHHbIX MHAeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM Kagoro TOProBoro AHS Ha
cavite MockoBcko BUpxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mwww.moex.com/ru/index’ RUCBTRAAANS
ApXxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HaYEHWI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megmnaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn ocyLecTBNAETCS B CneaytoLemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucarrAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca 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, COOTBETCTBYHOLIEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXKeN.
PaccuuTtbiBaeTCS MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Sp; 3a nocnegHune 20 Toprosbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPr).
Mpwn pacyeTe MeaMaHHOroO 3Ha4YEHUs KPeAUTHOro cnpeda Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeAMaHHOe 3HaYeHWe KpeaMTHOro crnpeaa Spi; OKPYrnseTcst o npasunaM MateMaTu4eckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serit = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbitTas MockoBCKol BUpXe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOuKe, COOTBETCTBYHLUEN Alopauuy KHOEKCa

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTCa MeamMaHHoe 3HaueHne KpeamTHoro cnpesa Spty; 3a nocnegHune 20 Toprosbix AHeW (MeamaHa us no-
ny4yeHHoro paga SPrl).
Mpu pacyeTe 3HaYEHUS MeQMAHHOTO KPEAUTHOTO crpeaa Spt; NPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPT He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYIseTcst No npaBunam MaTeMaTnyYeckoro okpyr-
feHns [0 Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Serin = (YruceTrzse — KBArucarr2B38) X 100, (18)
lpe:
Serin - 3HaYeHus crnpeda, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTast MockoBckow 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYIOLEN Atopauuy MWHAOEKca

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

PaccuutbiBaeTCcs MeAMaHHOe 3HavyeHue KpeamuTHOro cnpeda Spf; 3a nocrnegHue 20 ToproBbix AHEN (MeavaHa w3
nony4yeHHoro psga SPril).

Mpu pacyeTe 3HaYEHUS MeANaHHOTO KPeAUTHOrO crpeaa Spry; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nsBoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrsieTcs No npaBunaM MaTeMaTUHECKOro OKpYT-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHroBow rpynnol

C yyeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpen Sphy paccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOrO MHCTPYMEHTA.

3HayeHve mMeanaHHOro KpeauTHOro cnpefa ANns AONTroBOro MHCTPYMEHTA, BKIOYEHHOro B |V perTuHroByto rpynmy,
paccuMTbIBAETCA Ha Kaxaylo AaTty onpeaerneHvus cnpasenfivBoi CTOMMOCTW [OMroBOro MHCTPYMEHTa B CriedyloweM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV pei-
TUHIOBYIO FPynmny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas ueHa
Takown AONTroBOM LEeHHOM bymarn onpeaeneHHass METoA0M NpUBEAEHHOM CTOMMOCTM ByayLnX AeHEeXHbIX NoTo-
KOB MPU3HAETCSt PaBHOW HYJIHO.



He peXe YeM Ha NocrneaHui AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYyMEHTa onpeaensieTcsl 3HauyeHve KpeamT-

HOro crnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXKE CMOCOBOB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeAUTHOTO

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

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCnv OHO paccYnTaHo Ha AaTy onpeaeneHus cCnpaBeaMBon CTo-
MMOCTMN JOMTOBOIO MHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CrpaBefnvBof CTOMMOCTY JOMTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASpr jjj_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoIo AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeaAUTHOro cnpeaa Ans 4aHHOro A0NroBoro
WHCTPYMEHTa.

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

yunTbIBAETCH NpemMus 3a Cy6opanHUMPOBAHHOCTL B Cllyyae, eCnu AOMNroBo UHCTPYMEHT SBNSieTCs CyOopAMHMPOBaHHbIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MmakCmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCMEePTHOro 3HaYeHUst KpeaMTHOro cnpeaa B nopsigke yobiBaHUst Npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBIX AaHHbIX:

[pe:

[pe:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycky AONTOBbIX LeHHbIX Bymar, no KoTopbIM CyLLuecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 nepapxum cnpaseanneBon CTOMMOCTU, TO MeQuaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccumTbiBaeTcs no dopmyne (19) kak cpefHee 3HavYeHVe OTKNOHEHW 3P DEKTUBHON AOXO0A-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctasku KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpeaa, paccynTaHHble B GasnCHbBIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

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

KbA, - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaruy;
i - NAEeHTMdMKATOP BbINyCcka AONTOBOW LieHHOW Bymarn aMuTeHTa, OTIMYHOrO OT
OLEHMBaEMOro.
) Ecnu BbinycKy JOMroBON LieHHON Bymaru unm aMmuTeHTy /MopyunTento Unu 3aeMLLMKy No BbiNycKy (MpUMeHU-

TenbHO K SPV) aTOro Bbinycka NpMCBOEH PENTUHI HALMOHAMbHBIM PEATUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOro cnpeda paccymTbiBaeTcs no popmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3P PEKTNBHOW AOXOAHOCTU K MoraLleHuto (odepTe) BbliMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBkn KBl Ans cpeaHeB3BeLLEHHOro cpoka Ao noraiueHus (ogepTbl) COOTBET-
CTBYIOLLIEro BbINycka.

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/1(CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Setiv - MeJuaHHoe 3HayeHue KpeaWTHOro crnpeda, paccymMTaHHble B 6a3nCHbIX MyHK-
Tax;



YTM; - athdhekTMBHaAA OOXOAHOCTL K MmorawleHuto (odepTte) No cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBCkow Gupxen;

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCyTCTBUM PENTUHIa BbIMyCka AONTOBON LIEeHHON ByMaru, amuTeHTa / nopyyuTens 3Toro Bbinycka, NpucBo-

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNOHeHne ahpeKTUBHOM AOXOAHOCTM K noraLueHuio (odepTe) Bbinycka 4ONTOBOWM LEHHON Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka A0 nora-
LeHns (obepTbl) COOTBETCTBYIOLLErNO BbIMyCKa.

AHanoru4yHoe KpeguMTHOE KavyeCTBO MOXET onpeaensaTbCs Ha OCHOBAHWUU MPUCBOEHHOMO KPeauTHOro pem-
TUHra Ucxoas U3 BHYTPEHHEN MeTOAMKU onpeaeneHns BenMYMHbl KpeanTHOro pucka.

KaK MeduaHHOe 3HaveHue KpeguTHOro cnpeaa, paccumtanHoro Ans |l penTuHroson rpynnbl, yBennyeHHoe
Ha Benu4ynHy AFD.

BennunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy CpedHuM 3HadeHneM yacToTbl gedonTtoBl2
BbIMYCKOB JONTOBbIX LIEHHbIX ByMar pOCCMINCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNyCKOB AONTOBbLIX LEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosown rpynne Ill.

CpepHee 3HayveHve YacToTbl 4edOnToB BbIMYCKOB AOMrOBbIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne, OMYyCTUBLLUMX AedONT XOTS
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHue COOTBETCTBYOLLEro nepuoga (roga) HabnoaeHus;

IS - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM € Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBOW rpynne;

n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaiymn mHoxectsy N;

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

PesynbtaT pacyeTa FD okpyrnsietcs no npaBuiam MaTeMaTUYeCKOro OKPYITIEHUsI 40 LIeNIOro 3HaYeHus!.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

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

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOSMKHA BbITh HUXE CpeaHel JOXOAHOCTM roCyAapCTBEHHbIX Oymar;

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

OedonT B OTHOWEHUN XOTa 6bl 0OAHOro 06s3aTenbCTBa, NPeAyCMOTPEHHOrO XOTS 6bl OAHWM BbIMYCKOM AO0AIOBbIX LEHHbIX
6yMar aMuTeHTa, npeanonaraeT 4edonT aMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak kak 4OXOAHOCTb obnurauuii [l-o penTMHroBOWM rpynnbl He AOMKHA ObiTb HUXE CpeaHei
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rPynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOM rpynnbl HEe JOMKHA ObITb HDKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHSIA rpaHvLa pernTUHIOBOW pynnbl yCTaHaBnNMBaeTCa TakuMm 06pasom, YToObl AnanasoH Mexay HWKHen
rpaHuLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEeW rpaHuLei PeMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpeaoB (MMHUMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpea - Min(a), MmakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpedoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX FPYM.
[nanasoH KpeanTHBIX Crpeaos

Min () | Meavana | Max (B)

PewntuHrosas rpynna |

0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

SHL, + npemus ‘ SHL, + npemus ‘ (2 X SB4; — ST) + npemus

PewntuHrosas rpynna lll

SPL, + npemus ‘ SPLy; + Npemus ‘ (2 X SBhy — SP) + npemust
MpumeyaHne:

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauun KpeauTHbIX OpraHusaunin B cny4ae OTCyTCTBUA penTuHra BbIMyCKa, N paBHbIM 0
B OCTallbHbIX Clny4vasx.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CMTPABEANIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX
PUCKOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucrnonb3yeTcs Ans pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [py 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYH CTOMMOCTb aKTUBbI KNaccuuLMpyoTCst Ha crieqytoLlime cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTMBbI, Haxodgllmecs B aedonTe.

nepequb aKTNBOB, VICI'IOnb3yeMbIﬁ AnNA YKa3aHHbIX cTaaun 3af0KEeHHOCTH, cnpaeseanuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Cny4vae onpeneneHna crnpaBefnnBon CTOMMOCTU Takon 3a40S/PKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKMagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX UeH UHDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexus CYA, no3sonsowmx onpeaennTb CnpaBeanmByio CTOUMOCTL Ha AaTy onpeaenernma CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLeNn METOLAMKWN, KOHTPAreHTbl — nHomBuayanbHble npeanpuHuMmaTenu npupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

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

(nnn) onpepeneHHble rpynnoli komnauuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA f/1 OLLEHKM CripaBeA/InBOM CTOMMOCTM LieHHbIX bymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXOAALWKMM B COCTaB MMyllecTBa MN®, n YpoBeHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYI CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, ﬂ,e6VITOpr no gorosopam C nmyltle-

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

er.DMTHbIVI PUCK — PUCK BO3HWMKHOBEHWUA MNOTEPb B pe3ynbTaTe HEUCNOJIHEHUA KOHTpareHToMm 06sa3aTensLCTB, a

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

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccunckux pyonsax:

[na 3agomKeHHOCTM CO CPOKOM [0 noralleHus, He npesbiwatowmm 1 kaneHgapHbIn AeHb — ctaBka RUSFAR 14

CrtaBka, onpegensiemas ns G-kpmsow (KpuBow 6eckynoHHomn goxogHocTn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA OEHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YOTCA CrieayloLmne oOKpyrieHus:

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

MToroBoe 3HayeHue cTaBku onpegenseTca Ao 2 3HaKOB NOcre 3ansTon.

B oTcyTcTBME BO3MOXHOCTU onpeaeneHns aktyanbHbix 3HadeHuin KB MockoBckowm Gupxu B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CTaBka, paccyuTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHON) Ha OCHOBE A0CTYyMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeniMBoi CTOMMOCTU. BbiIGoOp MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM N NpeaoCTaBdeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHus:, He NpeBbiwakwmMm 1 kaneHaapHein geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkoW N0 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
mMaraml17 Ha cpok 1 mecsu,.

CTtaBka, nony4yawLascss METOAOM NMHENHOW MHTEPNONsAUMM CTAaBOK MO aMEPUKAHCKMM rocyAapCTBEHHbIM obnura-

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

e B enpo:
[ns 3a40MmKkeHHOCTM CO CPOKOM A0 noralleHusl, He npeBbllaowmmM 1 KaneHgapHbin eHb — 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

[ns 3agomKeHHOCTN CO CPOKOM A0 MoralueHuns cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowym 90 kaneHaapHbIX
AHeW — MHTepnonsumMs CTaBkn Mexay 3HadyeHneM ctaBkv €STR 1 cTaBkol No obnuraumsim eBpo3oHbl ¢ periTuHrom AAA19 Ha
Cpok 3 mecsua.

CraBka, nony4yatowasacs MeToaoM fNMHEHOW MHTepnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMnbo ee MHTEPNONAUMS, HaNnpUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Dopay
roe:
Dm - CpOK 0 noralleHnst MHCTPyMeHTa m B rogax (onpeaenseTcs C TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPoBeHb MPOLIEHTHbIX CTaBOK
6eckynoHHOM JOXOO4HOCTM MOAXOAALLMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIV U3BECTHO 3HAYEHNE KPMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiLLaoLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHue CTaBku onpeaensaeTcsa 0o 2 3HaKOB MOCMe 3ansiTon B NPOLEHTax 1 A0 4 3HaKoB B AOMSIX.

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pe3epBa Nnofg KpeauTHble YObITK Kk BanoBov 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHus CoR ycTaHOBMEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHMs HacTosALWEN METOAMKN ANA MOHUTOPUWHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexms senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (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 KpeAUTHOrO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHnsX.

HedhonT - HacTynneHue (BbisBNeHUE) cobbITUIA, NPUPaBHMBaEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3aene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpoBaHUsl CUTyaLMn Ha CPOKW, onpeaensiemMble OTAENbHO AN pa3Horo Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHS gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKasaHbl B . 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKa$I 3a4O0JIKEeHHOCTb — }J,e6VITOpCKaF| 3a]0JPKEeHHOCTb, OTBeYarLwada Kputepmam, ycta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHgapTHble akTvBbl (6e3 npu3Hakos obecueHeHns)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux Mpasunax onpeaeneHns CHA, onckoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTnBoB 6e3 npm3HakoB obecLieHeHns, cnpaBeanmBas CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

NpVBEeAEeHHOWN CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3@ UCKIMIOYEHEM AEN03NTOB) pacCyMTbIBaeTCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

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

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, Ha4YMHasA c AaTbl onpeaeneHus
CYA;

1.1.3. P, - cyMma n-oro AeHeXXHOro noToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEeXHOro NOToKa, HAaYMHaA ¢ AaThbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3puckoBas ctaBka Ha cpoke T(n). N Nnpocpo4YeHHOWN YacTW 3aA0IMKEHHOCTU Ans Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxpeHvnem Ynpasnstowen KOMnaHMm He YCTaHOBIIEH MHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHnsa CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoyYeHHOI YacTu 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayectBe (Tn) npuHumaeTcsa 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YNpaBnsiiollen
KOMNaHUU He YCTaHOBJIEH UHOW CPOK.

1.1.7. HHpopmayus o 8bisiesieHHbIX cO6bIMusX, NpupasHugaeMbIx k deghosimy u o 8bixo0e KOHmMpazeHma
u3 cocmosiHus deghonma, npedocmaensemcsi Ynpaensrouieli komnaHuel e Cneyuanu3upoeaHHbil deno3umapull
He no3dHee cniedyrouie2o paboyez2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsio8uu, Ymo uHgopma-
yusi 0 B03HUKHOBEHUU MaKo20 cobbimusi NPsIMO Uslu KOC8EHHO Habnrodaema Ynpaesnsarouiel KomnaHueul).

1.1.8. UHgopmayus o yeHHbIx 6yMazax, UCnosib3yeMbiX 8 paMKax Hacmosiwezo pa3sdena, npedocmasJisi-

emcs Ynpaensoweli komnaHuell 8 creyuasau3upoeaHHbIli deno3umapuli He No30Hee paboye20 OHsI, criedyrou,e2o



3a damoli, Mo cocmosiHUO Ha Komopyro onpedesisemcsi crnpasedsueasi CMoUMOCMb aKmuea e coomeemcmeuu ¢
Hacmosiweli Memodukoli.

1.1.9. MUHugopmayus o yeHHbIXx 6yMazax, ucrnosb3yemMbix Onis1 yenell pacyema kpeOumHoz20 cnpeoa, npedo-
cmaesisiemcs Ynpaensiroujel KoMnaHuel e crneyuasu3upoeaHHbili derno3umapuli He no3oHee paboyez20o OHsI, criedy-
rowe2o 3a damoli, N0 COCMOSHUIO Ha KOmMopyro onpedessiemcsi crpasednueasl CmouMocms akmuea e coomeem-

cmeuu ¢ Hacmosiujeli MemoOuKoli.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) AHewn
MOXET 0Ka3aTbCsl B COCTOSHUM AedonTa. BepoatHocTb aeconta PD(T(n)) onpenenseTtcs ¢ y4eTOM MOMOXEHWI, yCTaHOBMNEH-
HbIX B pasgerne 4 Hactoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — Aons OT CyMMbl, MOABEPXKEHHON KPeaAUTHOMY PUCKY, KOTopas
MOXeT ObITb MOTepsiHa B criydae AedonTa KOHTpareHTa; onpefenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHNs pacyeTa NPUBEAEHHON CTOMMOCTY ANS KaX4oro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BernnYMHY KPeaUTHOrO puUcKa He OKPYrnsrTCS.

1.3. [Ansa oueHku cnpaBeanMBON CTOMMOCTU NpaB TpeboBaHWi No akTMeaM (aorosopam) ®oHaa K Usm4eckum nu-
Lam Ao HactynneHus gedonTa u ¢ yyetom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
AeHune PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pa3aene 6.

[ns oueHKkn cTaHgapTHbIX akTMBOB ncnonb3yeTca 3Ha4yeHne CoR gnsa ctagun 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HMKHOBEHWM COBBLITUSA, BeayLLero Kk obecLueHeHuto, cnpaBeanvMeas CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Clly4ae OTCYTCTBMSI LIeH OCHOBHOIO pbiHKa Ha AaTy onpegeneHust CHA), B TOM Ynicne AeHeXHbIX CPeCTB Ha cyeTax
1 BO BKNagax, cnpaBefanuBasi CTOMMOCTb 4EOMTOPCKOM 3a0IKEHHOCTU, ONpeaensieTcsi B COOTBETCTBAM C METOAOM KOPPEK-

TUPOBKM CNpaBeannBov CTOMMOCTH No hopmyne 2.

2.2. CoObITus, Beaylume K 06ecueHeHunto:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxygweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
yncrne CHWXKeHNe CTOMMOCTU YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEATUHIOBbLIX areHTCTB — B Clly4yae Hanu4uusl y KOHTpareHTa penTuHra pemTuHro-
BOrO areHTCTBa, BXOAAWMNX Nnbo B peecTp KPeAUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NpeacTaBuTENsLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, Nybrnmkyembix Ha cavte baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEHNEM CrlydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBBIX
areHTCTB U OT3blB PENTUHra He ABMNAETCA CreAcTBUMEM YXyALIEHUS KPeAMTOCMOCOOHOCTM KOHTpareHTa). Takoe pelueHve
ochopMnsieTcsi MOTVBMPOBAaHHBLIM CY>XAEHUEM YNpaBnsioLen KOMNaHum.

YxygLeHne perdTuHra, NpMCBOEHHOro NO MeXOyHapOOHOW LUKare B MHOCTPaHHOW BanioTe Ans 3aJ0SHKeHHOCTU, He
yuYnTbIBAETCS B Ka4ecTBe npu3Haka obecLieHeHuns B criyyae, eCnu OHM 06yCroBneHbl yXyALWeHUeM CTPaHOBOW OLEHKW KOHTP-

areHTa.



YXyALeHne penTuHra o4HUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYTIM PEATUHIOBBLIM areHTCTBOM Y
YyUYTEHHOE B KayecTBe COObITUSI, BeAyLLEro K 06eCLEHEHNIO, HE YYNTBLIBAETCS, ECNN NMPUYMHON YXyOLEHWS ABMSIETCS OOHO U TO
Xe cobbITne.

2.2.1.3. Peskun poct goxogHoctn noboro JONroBoro MHCTPyMeHTa aMUTEHTa (3a nocrnegHue 5 Toprosbix AHEN
npu oTCyTCTBMM pocTa goxogHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHusa Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMSA onpenensieT BNusHWe pocTta [o-
XOOHOCTM obnuraLmm Ha KpeauTocnoCoOHOCTb AMUTEHTA, UCXOAA N3 CPABHEHUSI CO CNPeLoM aHanormyHbIx odnurauum k O®3
Ha AaTy OLEeHKMU.

2.2.1.4. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.5. WcyesHoBeHMe aKTVBHOrO pblHKa AN (PUHaHCOBOro akTMBa B pedyrnbTaTte (PUHaAHCOBbLIX 3aTPYAHEHWIN dMK-
TEeHTa 1 OTCYTCTBME LiEH, pacCYMTaHHbIX HabnogaemMbiMu UCToUHMKaMn uHdopmauun (B 1.4. HKO AO HP[I 1 nHbIX UeH uH-
(POPMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacToAwwmx MNpaBunax onpeaeneHns CHA).

2.2.1.6. Hanunune npuaHakoB HecocToATENbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTV MO (hMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMi obLen3BecTHbIM AedonT no obsa3arens-
CTBaM XONAWHIOBOW KOMMNaHWW Unu AedonT no nyonmyHomy 4onry KOMMnaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Clnyyae NpoaoimkKeHnst obcnykMBaHUsi fonra caMmmm KOHTpareHToM nocne cobbitns gedonTa.

2.2.1.8. [na HeobecnevyeHHOW 3a40MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUI POCT LOXOLHOCTU MO
nyGnnyHoOMy JONry KOMMNaHwWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHNeM CriyyaeB, Korga KOHTpareHTt
MMeeT NyGrnYHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBaOT Npu3HakoB obecleHeHust). Ynpasns-
toLLaA KOMNaHUSA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>XOAEHUS onpeaenseT BNusHWe pocta 4OXOAHOCTH No ny6nuy-

HOMY Jonry KOoMnaHumn rpynnbl, K KOTOPOW NPUHALMNEXNT KOHTPAreHT, Ha erﬂMTOCHOCOﬁHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PM3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOpMaLmum O CHUXKEHNM BO3MOXHOCTU on3n4eckoro nuua ob-
cnyxuBaTb 00s3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKEHWE 3apaboTHOW NnaThkl Uy MHOTFO pacnoriaraemoro 4oXoaa,
notepsi TpyAocnocobHocTu, yTpata unm obecueHeHne co6CTBEHHOCTU, SBMAIOLWLENCS OQHUM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.22. MosiBneHve y YnpasnsoLen komnaHmm nipopmanum 06 MCNOoMHNTENBHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B obbeme, BMUsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTe CBoM 0ba3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaensLien koMmnaHmm nHopmauum o Bo30Y>XOEHUN YTONOBHOMO Aena B OTHOLLEHUN

uranyeckoro nmua nnm 00bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKUX U OPUANYECKUX NULL
2.2.3.1. HapyLueHue cpoka NcnonHeHns 0653aTenbCTB Ha MEHbLLLMIA CPOK, YeM onpeaeneHo YnpasnsioLlen Kom-
naHuen Ans npusHaHus gecponTa (BkNoYas NOCNEAHWI AEHb CPOKa, YCTaHOBIIEHHOro Ans AedonTa), Ho 6onbLumii, YeM Ans

npu3HaHns 0ebUTopcKor 3a40MKEHHOCTN OnepaLoHHON.

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

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 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



YnpaensioLas KoMnaHust UMeeT NpaBo He cuMTaTb 0OecLeHEHHON 3aA0MKEHHOCTL (KpoMe 06513aTenbeTB Nno onepa-
LUSIM Ha pbIHKE PENO U C NPOU3BOAHLIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH [EHb, B CIlydYae Hanuynsi JOKYMEHTOB
(konuin JOKYMEHTOB), CBUAETENLCTBYOLWUNX O CBOEBPEMEHHOM MCMOJIHEHUN 005A3aTenbCTB. Takoe pelleHne odhopMiseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLen KOMNaHuM C NPUIOXEHNEM KON NOATBEPKAAOLLMX AOKYMEH-
TOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYMH UMW JOrOBOP-
HbIX YCIOBUM, CBA3AHHBLIX C (PMHAHCOBLIMU 3aTPYAHEHNSIMU STOrO 3aeMLLMKa, KOTOPYIO KpeanTop He npeaocTtasun 6bl B MHOM
cny4yae (B TOM yucrie pecTpykTypusaums 3af0MKEHHOCTU C YMEHbLUEHNEM CTaBKMW, NPOSIOHraLmen 3af0MmKeHHOCTU Unm oT-
CpPOYKOM BCEX WM YacTu nnartexen). YnpaensaoLwasi KOMNaHUsa Ha OCHOBaHWM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHMWS
onpegensert, ABNATCS NN U3MEHEHMWS AOrOBOPHbIX YCIOBMIN B OTHOLLIEHUN 3a00IKEHHOCTM KOHTpareHTa npmusHakomM obecue-
HEHWS C Yy4eTOM ero (MHaHCOBOrO COCTOSIHUA U NPOYMX CYLLECTBEHHbIX OBCTOATENLCTB.

2.2.3.3. MHble cobbiTus, BeayLlume k 06ecLeHeHNI0, He Yka3aHHble B HacTosiwmx MpaBunax onpegenexus CHA,
MOTYT NPUHUMAaTBLCA ANS pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHMU MOTUBUPOBAHHOIO CyXXAEeHUs Ynpasns-
IOLLE KOMMaHMM C YKa3aHMeM AaTbl BO3HUKHOBEHUSA COObITMA 06ecLeHeHns 1 cogepXaHum Takoro cobbITMsa ¢ NOATBEpPXKAEe-
HMEM UH(OPMaLMK U3 OTKPbITLIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnsAoLLEeA KOMNaHUM (B YaCTHOCTU, Hanu4ne npu3HakoB

obecueHeHus/gedonTa No 04HOMY U TOMY e KOHTpareHTy B pasHbix MNP nog ynpasneHueM Ynpaensiowen KomnaHum).

2.3. B cny4yae ecnu npu nposeaeH MOHUTOPUHIa CTaHOBUTCA }J,OCTyI'IHOI;I MHdOopMaLMsa O Npu3HaKax obecueHe-

HUA, cnpaseanmead CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4, O6ecLeHeHne NO Pa3nMyHbIM aKTUBaM, OTHOCALLUMMCSH K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0BecLeHeHNs Mo OOHOMY aKTMBY OCTallbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuMTaloTca o6ecLeHeHHbIMN23.

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

2.5. MOHUTOPUHI NPU3HaKoOB obecLieHeHUA

2.5.1. MoHUTOPUHT No OMHAHCOBOW OTYETHOCTU NPOBOAUTCS HEe No3aHee, Yem Yepesd 1 Mecsil nocrne nosiBneHus
TaKoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LIeHHbIX Bymar npoBoaAuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No hr3NYECKMM N1MLaM NPOBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3bupaTenbCcTBaM NS opUaNYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B Mecsil. B cnyyae manoi 3HaummocTy aktuea no otHowweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HE pexe, YeM pa3d B KBapTarl.

2.6. Bbixog n3 coctosiHuA obecLeHeHus.
3a40mKeHHOCTb NepecTaeT cunTaTbC 06eCLeHEHHOW B CeayoLLMX Crydasx:

2.6.1. B oTHOWEHUN LOPUANYECKUX UL,

23 Kpome cny4yaes

L4 Han4ynA pbIHOYHbLIX KOTUPOBOK NO TOpreMOVI 3a40/1}KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NNUCTa.



2.6.1.1. Onsa obecueHeHns 13-3a NPEeBbILLEHNS MOPOrOBbIX 3HAYEHWA - B Crlyyae npekpalleHusi NpuBeLUero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HaYeHU (hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [na obecueHeHns 13-3a MOHWXKEHUA PENTUHTA - B CrlyYae MOBbILLEHUS PEATUHIA, KOTOPLIN paHee Obin
NMOHWXEH, NBOo CoXpaHeHUst peuTUHra co CTaburnbHbLIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 mecAaLeB.

2.6.1.3. [nsa obecueHeHns 13-3a pe3Kkoro pocta JOXOOHOCTM MO TOpryeMbiM AONTOBbIM MHCTPYMEHTaM SMUTEHTa
— B Cryyae BO3BpaLLeHUs1 CpefoB Mo obnuraumsm amMuTeHTa K G-KpuMBOW K MPEXHUM YPOBHAM (TMBO ypOBHSAM KOMNaHWM,
KOTOpble O MOMeHTa obecLieHeHns ToproBanuck ¢ 6rm3kum cnpeaom Kk G-kpmeon24).

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3UN — B Crly4ae BOCCTAHOBMNEHMS NULEH3UN NnbBo nonyvyeHus nu-
LIEH3MWN Ha 3TOT e UM UHbIe BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHUSA 0BeCLieHEHN BO3MOXEH TOJbKO B Crly4Yae nonyvyeHns
He MeHee YeM [BYX KBapTaribHbIX OTYETOB MM FOAOBOIO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTM AOIMKHbI OTCYTCTBOBATL MHbIE MPU3HaKM obecueHeHus.

2.6.1.5. [nsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHUEM aKTMBHOIO PblHKA M3-3a MHAHCOBLIX NpobreMm aMu-
TeHTa (B OTCYTCTBME LieH, paccyMTaHHbIX HabnogaembeiMn nctodHukamm nHdgopmMaumm (B 7.4. HKO AO HP[ 1 MHbIX LeH nH-
HPOpPMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToswwumx MNMpasunax onpegeneHns CHA) — B cnyvyae BOCCTaHOBMEHNS aKTUBHOIO
pblHKa 1 OTCYTCTBUSI UHBIX MPU3HaKoB obecLeHeHns.

2.6.1.6. Ansa obecueHeHns n3-3a HannyMs NpM3HakoB HaHKPOTCTBa — B Cyvae OTCYTCTBMSA NPU3HAKoB B6aHKpOT-
CTBa B TEYEHUE CPOKa He MeHee 6 Mec.

2.6.1.7. [Ins Bcex cny4aes - B cyvyae N3MeHeHns1 cocTaBa akLMOHEPOB, KOrAa HOBble akLMOHepb! CYLLEeCTBEHHO
yMyyLIaoT OLEHKY BO3MOXHOW MOALEPXKKN 3aemiumka/koHTpareHTa. [laHHoe AencTBue AoMKHO GbiTb 060CHOBAHO aKcnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXAEHMEM YNPaBnstoLLen KOMIaHuu.

2.6.2. B oTHoweHUn pusanvecknx nuu,.

2.6.2.1. [ns obecueHeHns ns-3a nHcopmaumm o6 yxyaleHnn nnaTexecnocobHOCTU — B Criydae nonyvyeHns nH-
hopmaLmm 0 BOCCTaHOBMEHWUMN NNATEXECNOCOBHOCTM U COXPaHEHWU 3TOro cTaTyca B Te4eHne cpoka He meHee 6 mec.25

2.6.2.2. Onsa obecueHeHnsa n3-3a MHPOPMaLmMM 06 MCMONHUTENIbHOM NPON3BOACTBE — B Cryyae noralleHns 3a-
OOMKEHHOCTW NO UCTMOMHUTENBHOMY MPOV3BOACTBY.

2.6.3. B oTHOWweHUn ropnanyecknx un husnyeckux nuu.

2.6.3.1. [ns obecueHeHus 13-3a HapyLLEeHUS CPOKOB UCTONHEHUS 06A3aTenbLCTB — B Cyvae MONHOro UCMOoIHe-
HUS NPOCPOYEHHBbIX 0653aTeNbCTB U HE MeHee YeM 6 mec. 06CnyXMBaHUSA 3a40MMKEHHOCTM 6e3 Npocpoyek, NPeBbILLALLINX
CpOK, MO3BONSIOLLMI OTHOCUTL 3a[40IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanmumsa JokyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM NCMONHEHUN 0653aTenbCTB U peanbHOM UCTONHEHNN 0693aTenbCTB B TeYeHre 3 AHeW Nocrne HacTynneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH 13 COCTOSHUSI obecLieHeHns, AaHHOe AeNCTBUEe AOIKHO BbiTb 060CHOBaHO
3KCMEepPTHbIM (MOTUBMPOBaHHBLIM) CYXXAEHUEM YNpaBnstoLwen KoMnaHuu.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypm3aummn B Norb3y KOHTpPareHTa — B Criyyae NnomHoro norawleHus pe-
CTPYKTYPUPOBAHHON 3a[0SHKEHHOCTU (KpOMe CrlyyYaeB, Korda OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBasi 3aJ0IhKeH-
HOCTb) 1 06CNyXMBaHNSA NpoYe 3aA0MmMKEHHOCTM 6e3 pecTpyKTypu3aLuuii U NPOCPOYEK, NPeBbILLALLIMX CPOK, MO3BONSAOLWMNIA
OTHOCUTb 3a[0IPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa He MeHee 3 MeC. Mocrne MnoralleHns pecTPyKTYpUpoBaHHON 3a-

AOJIDKEHHOCTU.

24 Cnpepj, ANA NPOCTOTbl MOXET U3MEPATLCA KaK pasHULLA MeXAay A0X04HOCTbI0 06aMraumm n G-KpMUBOI Ha CPOK, PaBHbIM Aropauun
obauraumm.

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

3aeMLUMKa nepecTaHeT CYUTaTbCA 06eCLJ,eHeHH0171 Yyepes 6 mec.



2.6.3.3. B cnyyae nony4yeHusi uHdpopmaumMmM 0 nNpekpalleHnn cyneGHOro/yronoBHOrO npecnefoBaHust KOHTP-
areHTa nyTem onpaeAaTernibHOro npurosopa nubo npekpalleHns gena. Mpu 3ToM B cnyvyae MMPOBOrO COrMalleHUst Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnswLas KomnaHus obs3aHa NpoBeCTM OLEHKY (DUHAHCOBOrO COCTOSIHWS C y4€TOM U3BECTHbIX
UNW npegnonaraemMbix yCrnoBui MMPOBOTO COrnalleHuns.

2.6.34. [ns o6a3aTenbCTB KOHTPareHTa, KoTopble cTann o6ecLeHeHHbIMU U3-3a HapyLLEHWS YCIIOBUIN 0BCNYXK-
BaHWUs MO Apyrum o6A3aTenbCTBaM KOHTpareHTa, — B Criydae noralleHus pecTpykTypMpOBaHHOM UM NMPOCPOYEHHON 3aa0r-
XEHHOCTU 1 06CNyXMBaHUSA BCEN NPOYEN 3a0IMKEHHOCTM 6e3 HapyLLeHWI YCNOBMI UNN PeCcTPYKTYpu3aummn B Te4eHne BCero

nepuoga Ao noraweHus u 6 mec. nocne norawleHus NpobneMHon 3ag0mKeHHOCTH.

2.7. PacuyeT cnpaBegnvMBoM CTOMMOCTU aKTUBa C YYeTOM MPU3HAKOB obecLeHeHUA (Ao aedonta KOHTp-
areHTa)

2.7.1. Cnpaseanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUW NPU3HakoB obecLeHeHns onpeaenseTcs no me-
TOoAdYy NPVBEAEHHON CTOMMOCTW ByAYyLUMX AEHEXHbIX NMOTOKOB, YYMTbIBASA KPEAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMKYEHMEM CIy4aeB, ONMCaHHbIX HUXKE B 3TOM NyHKTe. BeposiTHocTe Aedonta PD(T(n)) onpeae-
NSeTCH C YY4ETOM MOMNOXEHWIN, yCTaHOBIEHHbIX B pasgerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTW NpaB TpeboBaHui No akTneam (goroopam) doHAa K dusmye-
CKMM Nnuuam 0 HacTynneHus gedonta n ¢ y4eTom nornoxeHun B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpepenseTcsa B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
aene 6. NS oueHKn KpeanTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayusi o ebisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHus obecuyeHeHus rpedocmasrnsgemcsi
Ynpasnsouwel komnaHuel 8 Creyuanu3uposaHHbil denosumapuli He no3oHee crnedyrowe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHUS rnpu3Haka obecyeHeHUs Uy 8bixo0a U3 cocmosiHusi obecuyeHeHuUs (Mpu ycroeuu, Ymo UHgopMayusi 0 803HUKHOBE-
HUU npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUSI obecueHeHUs1 NMPsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOAALWMUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NPU3HaHUA AedonTa ANA pa3NUYHbIX BUAOB 3a40/MKEHHOCTHU (OpraH13auusa mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHbLUUe CpOKVI).

Oeb6uTtopckas 3agomkeHHOCTb/06s13aTenbCTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

Ob6si3aTtenbcTBa No 06MraumsM poCCUNCKUX/MHOCTPaHHbIX AMUTEHTOB26 7/10 pabouunx gHen
Ob6si3aTenbCcTBa NO BbINMaTe Joxo4a No AONEBbIM aKTMBaM POCCUMCKMX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX AMUTEHTOB27

O6s3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEINO

5 pabouunx gHemn

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNONMHOMOYEHHbIX UL O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,D,erOJ'ITe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



MHasa 3a40mKeHHOCTb hr3ndeckux u topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHen

3.2. B oTHoweHUn topugnyvecknx nuy aedonT U npMpaBHMBaeMble K HEMY COObLITUA yKa3aHbl HUXe:

3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NOralleHnsl Uy BbinmaThl NPOLEHTHLIX 40X0A0B MO akTUBY, a Takke
noboro nHoro obs13aTenbCTBa KOHTpPareHTa Ha cpok, 6onbLiniA, Yem ykasaHo B n.3.1, B cniyyae ecnu faHHasa uHdopMaums
NpsiMO UM KOCBEHHO Habrntogaema YnpasnsioLwen KoMnaHuen.

HeucnonHeHHble 06513aTenbCTBa KOHTPAreHTOB, B TOM YMCe MO BbinmnaTte KyrnoHOB U AMBUAEHOO0B B MHOCTPAHHOW BanioTe,
CUUTaKTCA HaxoaAWMMUCS B aedonTe B Criyvae, eCrnv Takoe HENCMOITHEHNE BO3HWKIO B pe3ynbTaTe AeNCTBuiA (6e3nencTans)
MHOCTPaHHbIX AEN03UTapHO-KIIMPUHIOBLIX KOMMNaHui (B T. 4. MEXOYHaPOAHbIX Pac4eTHO-KIMPUHIOBbLIX LEHTPOB «EBpoKnup
BaHk», r. Bptoccens, n «Knupctpyrm B3HKUHM, 1. JTiokcemBypr), HOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AENCTBUN UHO-
CTpaHHbIX rocy4apcTB 1 (Unu) perynupytowimx opraHos. [JecponT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1crie nepekpecT-
HbI Aed0oNT Mo ero UHbIM o0bs3aTenbCTBaM, He Bo3HUKaeT. OCOBEHHOCTU OLIEHKN aKTMBOB B 9TOM Cryyae yka3aHbl B 11.3.5.3.

3.2.2.  OdwumanbHoe onybnvkoBaHWe B COOTBETCTBUM C doedeparbHbIMU 3aKOHAMW M UHBIMW HOPMaTUBHBIMU
npaBoBbIMU akTamu Poccuickon Pegepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHOPMAaLIMKM O MPOCPOYKE UCNOMHEHNS SMUTEH-
TOM CBOMX 06SA3aTeNbCTB;

3.2.3.  OduumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmMkoBaHWE peLLeHusl 0 Havane NpuMeHeHus npoueayp 6aHKpoTcTBa — CO AHSA ony6-
TNIMKOBaHMS COOOLLEeHMA 40 AaThbl, NpeaLlecTByowen gate onybnMkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoleayp
GaHKpoTCTBA.

3.2.5. OduumanbHoe onybnnkoBaHue nHdopmaumum 0 NMKB1AALMM KPUONYECKOro Nuua, 3a UCKIIYEHNEM crny-
YaeB MOrMOLLEHNST U NPUCOEONHEHMS.

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

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnofHWTL CBOU 0653aTenbCTBA B CUIy Kaknx-nmbo obcTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpl/lmep, peanunsaunun 3anora).

3.3. B oTHOLWeHuU pusnyeckux nuy K aeconTy npMpaBHMBalOTCA criegytowme coobITUA:

3.3.1. HapyleHuns ycrnoBuii noralleHns unu BeinmaTbl NPOLEHTHBLIX JOXOAOB MO aKTMBY, COCTaBMSAOLLEMY aKTUBbI
MA®, a Takke NOGOro MHOrO 06sI3aTENLCTBA KOHTPAreHTa Ha cpok GonbluniA, Yem ykasaHo B N.3.1., B cnyvae ecnu AaHHas
MHOPMaLNA NPSIMO UM KOCBEHHO Habrntogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnukoBaHue peLLeHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe onybnmMkoBaHUE peLLeHUst O Havane NpMMEeHeEHNst K nuuy npouenyp 6aHkpoTcTBa — CO AHA
ony6nukoBaHUs coobLleHns Ao AaThl, NPeaLecTByoLei aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue cBefeHuin 06 ocyXaeHnn pranyeckoro nuua fno yrofoBHbIM NPECTYNNEHUSM (KPOME Cry4vaeB
OCYXX[E€HWS Ha YCIOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnii 06 06bABNEHNM hr3nYeckoro nuua nponasLwnm 6e3 BecTu.

3.3.6. T[lonyyeHre MHOPMaLMM O HACTYNIIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HdedonT no pasnuMyHbIM aKTUBaM, OTHOCAILIMMCSA K KOHTPareHTy.



3.4.1. B cny4yae BO3HMKHOBEHWS dedponTa No OQHOMY aKTVMBY OCTallbHblE aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaIOTCA HAaXoAALWMMUCA B AedbonTe, cam KOHTpareHT cuMTaeTcs Haxoaawmmes B gedponTe (3a MCKMIOYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTU, CTPaXOBKOW MO0 3aroroM NMKBUAHbBIX LLeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMK HaxogdLerocs B AedonTe KOHTpPareHTa He NpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITuiA, MPUpPaBHEHHbIX K AedoNTy, KOHTPareHT cYMTaeTCsl HaXOAAWMNMCS B CO-
CTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CHMTAIOTCA HaXoAaLWMMUCS B COCTOSHUK aedonTa.

3.4.4. YnpaenswoLwas KOMNaHus Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUMTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHNM COBbITUA AedonTa y XONAUHIOBOW KOMMaHUM NMBO0 y KIHOYEBBLIX28 KOMMNaHWI rpynnbl,
K KOTOPOW MPUHAANEXMNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm 06 3Tom YnpasnsioLein KOMNaHWen, KOHTPareHT Takke cHm-
TaeTca HaxoAsAWMMCH B COCTOSHUKM AedonTa (3a UCKNIOYEHUEM CrnydvaeB, Korga KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKuuii, 4ONroBbIX 06A3aTeNbCTB MW MPOM3BOAHbBIX MHCTPYMEHTOB M 3TN KOTUPOBKM HE MOKa3bIBalOT NMPU3HaKkoB 06ecLeHeHs,
a TaKke cnydyaes, KOrga KOHTpareHT MpoAorkaeT obcnyxveaTb AOMr Nocfne HacTynneHus cobbiTus gedonTta y KoMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTUBOB, HaxoasiLmuxcs B aedonTte
[Ins BCcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSAHWMM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cliyvae OTCyTCTBUS
oT4yeTa oueHLuKa onpegenseTca B cootBeTcTamm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMn 1. OueHka cnpa-
BEASIMBON CTOMMOCTM Ha OCHOBaHUM OTYeTa OLeHLUMKa AOIMKHa YYUTbIBaTb BUSIHWE AEUCTBYIOLLMX OrpaHNYnTENbHBIX Mep,
BBELEHHbIX B OTHOLIEHUW BRagenbla UeHHbIX Oymar (MHOro nuua, OCyLlecTBNALWEero npaea no LeHHbIM Gymaram) nnbo
MHOro nuua (opraHv3aumu), B KOTOPOM (KOTOPOW) YYMThIBAOTCA Npasa Bnagenbla LeHHbIX Oymar, COCTaBnsAoLWmnX MMyLLECTBO
MNP, 1 nnm mecTo XxpaHeHus LeHHbIX Bymar (Mpy oLeHKe LeHHbIX Bymar nnm 4oxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLEeHNBaemMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHMEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa unm npupaBHEHHbIX K HeMy cobbITUIA oueHnBaeTcs B obLiem nopsake,
¢ ucnonb3oBannem PD u LGD. Npwn aTom 3HaveHne PD ans Takow 3ag0mKEeHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTpPareHT HaxoauTCHA B COCTOSAHUM BaHKpoTCTBa:!

3.5.2.1. CTOUMOCTb MPUHMMAETCS PaBHON HymMo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (monHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKIIOYEHNeM JoIra, OLEHNBAaEeMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryeMbIM1 LieHHbIMW Bymaramu, HeABWKMMOCTBIO, OMUMOHHBIM COrnalleHnem, CTPaxoBKOW nMMbo NopyvnuTenscTBOM TPeTbUX
nuy. OueHka oueHWwu koM gonra n obecnedyeHns omkHa NPpoBOANTLCS C YH4ETOM CPOKOB U BO3MOXHOCTMN MOMyYeHUs Bbinnat
npu peanusaumun obecneveHus. Ecnv nukengaumMoHHas cToMmocTb obecneyeHusi onpedenseTcsi pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONyYeHNs BbiNnaT Npu peanv3aunm obecneyeHns onpeaenseTcs Ha ocHoBe 060CHOBaHHOIO aKCMNepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMS YNPaBNstoLLE KOMNaHUu.

3.5.2.2. CTOUMOCTb NPMHUMAETCH PaBHOW HYMIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar amMuteHTa, Bcem
nmetowmmMes TpeboBaHUSIM K 3MUTEHTY NO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHns Ha BbIMmaTy KyMOHHOro Ao-
Xo[a 3a npegbiaylimne KyrnoHHble nepuoabl, 0ObABMEHHbIX, HO HE MONyYEeHHbIX AUBMOEHOOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIYEeHNeM Crny4vaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMelTCs pbIHOYHbIE KOTU-
poBku NMBO MMeeTCH OTHET OLeHLLMKa AaTa OLeHKN No KoTopomy He bonee 6 mec. 4o AaTel pacyeta CHA, co3gaHHbIN nocne

Havana npoueaypbl 6aHkpoTcTBa.

28 CNUCOK K/IKO4YEBbIX KOMMaHMIA FPYMbl, K KOTOPOM MPUHAAIEXNUT KOHTPAreHT, COCTaBAAETCA YNPaB/IAIOLWEN KOMNAHUEN CAMOCTOATENbHO.



B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa NPY NOSIBIIEHMN HOBOW MHA)OPMaLIMK O CHUKEHUW BO3MOXXHOCTM BOCTpE-
60BaHWs 3a40MMKEHHOCTM UINN CHKEHMM OLLEHKM NOTEHLMATbHBLIX CYMM K MOMYyYEHWIO YNpaBnsioLLas KOMNaHus JoSKHa B CPOK
He 6onee 2 Hedenb NOMYYMTb HOBbIV OTYET OLUEHLLMKA, MO0 NpM3HaTh CTOUMOCTb 3a40JPKEHHOCTU PaBHOW HYIHO.

3.5.3. O6GsAsaTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOWM BamnioTe OLEHMBAIOTCS CrneayHLm
obpasowm:

LGD no obs3aTenscTBam Mo LeHHbIM Bymaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NMYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMunMs KOTUPOBKWU OOMNTOBOro 00s3aTenbCTBa KOHTpareHTa unmu KoTmpo-

BOK MHOTO My6nn4Horo gonra (LeHHbIX 6yMar) aHHOro KOHTpareHTa ¢ aHarnormyHbIMu YCroBMAMUY MO MECTY XpPaHEHUS

LeHHbIX Bymar 1 BO3MOXHOCTAMM noralueHns o6a3aTensCcTB NO BbinnaTe KynoHOB 1 ANMBMAEHA0B B pybnsax B cooT-

BETCTBUM C AENCTBYIOLLUM 3akoHoaaTensctsoM PP — B aTom criyyae LGD MOXeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 HacTosLero MNpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LeHHbIM Bymaram B MHOCTPaHHOW BantoTe, B TOM YWCME NO BbinnaTe KynoHOB U
OMBMOEHO0B, B OTHOLLEHUM LieHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLECTBSAETCS Ha cHeTe HOMUHAMNbHOrO AepXaHus cnewma-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, 1 no KoTopbIM BbiNfaTa He MOXET ObiTb Npoun3BefeHa B pyonsx B
COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoOaTenbcTBOM P®, ¢ gaThl NpU3HaHMsA B MMYLLIECTBE NAeBOro MHBECTMLMOHHOIO hoHAa
NPU3HAITCA HAaXOo4AWMMUCS B cocTosiHUM aedonTa, LGD no atum obasatenscteam npuHumaeTca paBHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YNCIE MO BbiNnaTte KynoHOB U AMBUOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHAMNBHOIO AepXXaHUs CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopblM MOXET ObiTb Npon3BeaeHa B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM 3aKkoHoAaTenb-
cTBoM P®, ¢ gatbl NpM3HaHns B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCA B OOLLEM MOpsaKe, YCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexust gecgonta cornacHo NMCYA MNP LGD no atum oba3atenscTBam NpUHK-
maeTca paBHbiM 100%. B cnyyae ecnu npssMo unu KOCBEHHO cTana Habnwogaema unu JocTynHa nHdopMaums o TOM, YTo
ob6s3aTenbCcTBa OyaAyT noralleHbl B OnpeaeneHHbl CPoK, B TOM Yniche B pybnsx B cyMMe, 3KBMBaNeHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPaAHHOW BantoTe, CPOK HAcTynneHusa gedonta MoxeT ObiTb M3MEHEH (YBENUYEH UMW YMEHBLUEH B COOTBET-
CTBWM C NOSTyYEHHON MHOPMaLMEN) Ha OCHOBaHNM IKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsAoLLen KOMNaHuu.

3.5.3.3. O6s3aTenbCTBa, B TOM YnCE MO BbiNnaTte KynoHOB U AMBUMOEHAOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HAa CHETe HOMUHANBHOIO AepXXaHns cneumanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
MHbIX geno3utapusx, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, ycraHoBrneHHoMm MNCYA MUN®. C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnu JocTynHa nHgopmaums o Tom, 4To 06sa3aTenbCcTBa He OyayT noralleHbl B pe-
3ynbTaTe coObITUI, yKa3aHHbIX B N. 3.2.1, Takne 0653aTenbCcTBa NPU3HAKTCA Haxoa4AWMMKUCSA B COCTOsIHUM aecponTa n LGD
no 3TMM 064a3aTensCcTBam npuHnumaeTcs pasHbIM 100% (pelueHne oopMseTcsa 9KCnepTHbIM (MOTUBUPOBAHHBIM) CyXXAEHNeM

YnpaBnsiowen KoMnaHuu).

3.6. Bbixop u3 cocrosiHusa gedonta (nepexon BO3MOXEH TOJIbKO B COCTOSAHUE 06ecLieHeHus).

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmnx Cny4vasx:

3.6.1. B cny4ae pecTpykTypu3auunm oedonTHOM 3a0MMKEHHOCTM KOHTpareHTa nepea hoHaoM nocre cobbiTnsi nep-
BOro ob6cnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npu3HaHa AedonTHoOM u3-3a aedonTta KOMNaHui rpynnbl, K KOTOPOW NpuHage-
XKWUT KOHTpareHT — nocrne ny6rnmyHoro o6bsIBNEHUst 0 pecTpyKTypm3aummn nnbo MMPOBOM COrnaLleHuun.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6cnyXvBaHus gonra no rpaduky.



3.6.4. B cnyvae nony4eHus HGOPMaLMKM O NPeKpaLLeHNM YyrorioBHOrO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nNnbo npekpaleHns Aena, a Takke B cryyae npekpaiweHms gena o 6aHkporctse. Npu aTom Ynpasns-
owas komnaHust obsisaHa NPOBECTM OLEHKY (DMHAHCOBOrO COCTOSIHUSI C YYETOM M3BECTHbIX UMW NpegnonaraemMbix YCroBui
MWPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBrneHus KOHTpareHTa - oM3n4eckoro nuua, oobsABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUSA OGCJ'Iy)KVIBaHVIﬂ 3a40JKEeHHOCTW.

Pasnen 4. MNopsagok onpeaeneHns PD no 3a00mKeHHOCTU IOPpUANYECKUX MNLL.

4. AT1anbl onpeaeneHus BeposaTHocTu AecdonTta (PD) no 3aa0mKEeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEpOATHOCTb AedonTa KOHTPareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKa Ha obecLieHeHNe;
3) B MpeaycMOTpeHHbIX HacToAWMM Pa3aenom crny4vasx oCyLLecTBsSeTCA AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK A€HEXHOro noToka, K KOTopomMy 6y,qu NPpUMeHATLCA AaHHaA BEPOATHOCTb ,qe(bonTa

4.1. BeposaTtHocTb AedonTa (PD) Ha ropu3oHTe 1 roa onpepenseTcs creayowuMm MeToaamu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa peiTuHra OgHOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NMPUMEHS-
eTcs 3HayeHve PD, onpefeneHHoe poccUckum perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no PeNTUHIOBbIM KaTErOPMAM HaLMOHAabHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTCTBa
AN BCeX OOBEKTOB PeNTUHra, KpoMe CTPYKTYPHbIX 0Bnunraumin n MHCTPYMEHTOB CTPYKTYPHOTO doMHaHCUPOBaHWsA» B COCTaBe
akTyanbHOro otyeta 06 MCTopmyecknx gaHHblX 06 ypoBHSAX AedonTa Mo PeNTUHIOBLIM KaTeropnsm NpUMeHsSeMbIX PEATUHIO-
BbIX WKan. Victounuk: https://raexpert.ru/.

[Mpun aTom B cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HLIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIOMpaeTC HaMMEHbLUNIA PENTUHT U3 akTyarnbHbIX U COOTHOCUTCA ¢ penTuHrom AO «OkcnepT PA» B
cooTBeTCcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxeHuto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcs cooTBeTCTBYOLEee 3HavyeHne PD no ykasaHHON Bbile Tabnuue ansi cpoka 1 rog.

4.1.2. B cnyyae Hanuuusi y MHOCTPAHHOrO KOHTpareHTa penTvHra OAHOr0 M3 MeXOYHAPOLHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha OCHOBaHMU NyGNMYHbIX AOCTYMHbLIX AaHHbLIX MO BEPOATHOCTAM
pedonta (PD) 4yepe3 conocTaBrneHne penTuHroB B cooTBeTcTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PEWTUHIOBBIMM areHTCTBamu, BbibupaeTcs
HaVMEHBLLMI PENTUHT 1 MO HEMY Yepe3 COMOCTaBleHE PENTUHIOB B COOTBETCTBMM C [punoxeHunem [ onpenenseTtcst Benu-
4mHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMS y KOHTpareHTa pevdTuHra u Hanuynsi BelilMyCKoOB obnuraunii BeposiTHOCTb AedbonTa
(PD) moxeT ObITb OnpefeneHa - Mo OLEHKE COOTBETCTBUS YPOBHIO PENTUHIA Yepes KpeauTHbIN crnpen obnurauni 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [pnnoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbINyckoB obnurauuii 3HaveHne PD onpepe-

nAeTca B CrieaytoLLem rnopaake:

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBO KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



4.1.4.1. [ns KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipydka 4 mnpg py6. u 6onee B rog), B crniyyae
OTCYTCTBUS PENTUHra OAHOIO N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCH CPEAHAS BEPOSATHOCTL AedonTa Ansa Spec-
ulative Grade ot arenTcTBa Moody’s Ha OCHOBaHWUM akTyasibHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa MO eXerogHoMy UccrnegoBa-
HUIO KopnopaTuBHbIX AedonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havernve PD ans cpoka 1
roA;

4.1.4.2. [Ona npeanpuatun MCB (Manbin n cpeaHnii busHec nnm cybbekTbl Manoro U cpegHero npeanpuHumarens-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCUMOCTH OT OTpacnu, npuseaeHHbIn B [Npu-
noxenum I. KOpuanyeckoe nmuo oTHocuTCs K kateropun MCB B criyyae, ecrv Ha AaTy OLEHKW YACIUTCA B eAMHOM peecTpe
cy6beKkToB Manoro u cpeaHero npeanpuHumatenscTea30 nnu ecnu ero Belpyyka coctasnseT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe Cy6bekToB Manoro u cpefHero npeanpuHumMaTtenscTea n nHgopmaumm o Benu-
YMHe rogoBON BbIPYYKM KOHTPareHT MoXeT OblTb oTHeceT Kk kateropum MCB Ha ocHoBaHWMM aKCnepTHOro (MOTUBMPOBAHHOIO)
cyxaeHuns YnpasnsoLlen KomnaHun.

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAANEXHOCTL KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (HanpvmMep, TeppuTopuanbHbI aenapTaMmeHT puHaHcos, YT, MYTT u 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2, KoppekTupoBka BeposiTHOCTU AeconTa B OTHOLIEHMU o06ecLieHeHHOW 3a40MKeHHOCTU, He Haxops-
wenca B aedonTe.

4.2.1. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCS B CrieayLleM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS peTuHra Ha 1 cTyneHb. [lo-
HWKeHWEe Ha BonblUee KONMYEeCTBO CTyneHen ohopMsSeTcss MOTUBMPOBAHHBIM CY>XOEHUEM YNPaBnSoLLE KOMNaHUN.

4.2.1.2. [Onsa obecueHeHHON 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMONb3yeTCs BEPOSTHOCTU AedponTa Ans ca-
MOW XyZLlen periTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCTBaM KOHTpareHToB-uanyecknx nuy npumMeHsietcs CoR, paccyvTaHHbIN
ans ctagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anst KoTopbix He onmcaH cnocob pacyeTa, BEposiTHOCTb AedonTa 6epeTcs paBHoW
cpeaHen BenvunHe mexay 1 n BeposaTHOCThIO AedhonTa Ans He o6ecLeHEeHHOro akTUBa/3af0ImMKEHHOCTM C OKpyrieHem o 4
3HAKOB MOCre 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTL AedornTa paccunTbiBaeTcs B CO-

oTtBeTCcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

30 https://rmsp.nalog.ru/

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.


https://rmsp.nalog.ru/

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa NpU3HaHUsa Npocpo-
YEHHOW 3a[0IMKEHHOCTM He onepaLumoHHou. Mony4yeHHoe 3HaveHne onpepensieTcs 4o 4 3HaKOB Mocre 3ansTon.

T — CpOK Ana NpU3HAHMSA AAHHOMO TMNa 3a40MMKEHHOCTM AedOnTHON,

PD onpegensieTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CMNM y akTuBa He Bblno cooTBeT-
CTBYIOLLEV BEPOSITHOCTU AedhornTa, TO OHa paccYMTbIBAETCs Ha OeHb Nepen HapyLeHWeM CpoKa MUCTONMHEHNA 0693aTenbCeTB):

- B Criyyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPM3HaKu obecueHeHns nHble, YeM NpPoCcpoYeHHas 3aA0MKEHHOCTb -
kak ropoBasa PD B cootBeTcTBUM C N.4.1;

- B Cry4ae, ecrnu rno KOHTpareHTy MMeHTCS JOMNOMHUTENbHbIE NPU3Hakn obecLeHeHns - kak rogosas PD, gonomnHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBNIeHbl NPU3HaKNn o6eCLeHEeHUsl, UMeeTCA OAHO-
BpPeMEHHO HEeCKOJIbKO 3af0ImkKeHHoCcTeNn, To PD KOHTpareHTa npuHMMaeTCcA paBHOW HaubonblueMy 3Ha4eHuto us PD,
paccyYMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAoMmy U3 oGecLieHeHHbIX NMPOCPO4YeHHbIX 0b6sA3a-
TenbCTB, [OCTAaTOYHO onpeAenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEeMYCSl K AaHHOMY 06s13aTeNbCTBY,
C HaMbonbLWKM CpOKOM npocpoyku. MonyyeHHoe Taknm o6pa3om 3HavYeHue PD KOHTpareHTa NpMMeHsAeTcs KO BCEM
obsA3aTenbcTBaM KOHTpareHTa, nocrie Yero No HernpoCcpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNOSNIHUTEeNIbHO KOPPeKTUpYy-

€TCsl Ha CPOK AEHEXHOro NoToka B COOTBEeTCTBUM C n.4.4.

4.4, KoppekTupoBka BeposATHOCTU AeconTa KOHTpareHTa Ha CpoK AeHeXHOro NoToka
4.4.1. Anga kaxgoro OeHeXHOro 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 AEeHEeX-

HOro NoToKa:

o KoppekTupoBka Ha CpoK A4eHeXHOro noToka He OCYLLEeCTBNSeTCS A0 MOMEHTa MepBOro noralleHus no 3a-
OOMKEHHOCTW, B CryyYae, eCnv CPoK A0 AaTbl AEHEXHOro NnoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOSTHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILLaeT BEPOSATHOCTb AedonTa Ans HauxyALlero pentuHroBoro rperaa (Ca-C)%? no fgaHHeIM oTyeTa
(Annual default study) penTuHroBoro areHTcTBa Moody’s (ans opugmnyeckux nuu, He sensowmMmica MCB) unu Hauxyawen
BEPOSATHOCTU AedponTa A4S Takoro KoHTpareHTa us kateropun MCB (npu OTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 33[40/MKEHHOCTb U3 COCTOSIHUS OnepaLmMoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBMNSETCS, B Cyvae, eCnv CPOK A0 AaTbl AEHEXHOIO
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCsl MPOCPOYEHHbIE AeHEeXHble MOTOKW, BbIBOAALLME
330IKEHHOCTb U3 COCTOSIHWS OMNepPaLoOHHON.

B cnyyae, ecnu koppektnpoBka PD Ha CpOK AEHEXHOro noToka He OCYLLECTBIAETCH, BEPOATHOCTb AedonTta Ang
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOppeKTMPOBKM BePOATHOCTM AedonTa Ha CPOK OEHEXHOro NoToka ucnone3yeTcs popMyna pacyeTa Be-

posATHOCTU AedbonTa Mo NoAxXoAy OLEHKU MHTEHCUBHOCTH (Popmyna 4).

dJopmyna 4. Pacuyet BeposaTHOCTM gedhonTta no mMeToAy OLUEHKU UHTEHCUBHOCTWU.

Tn
PDy, = 1— (1 — PD)365

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



rae,
PD — BeposITHOCTb AeddonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KarneHaapHbIX AHEN 40 NoralieHns A4eHEXHOro noToka.

3HayeHune PDy, OKpyrnaeTcs 4o 4 3HaKOB NOCre 3ansiTon B JONSAX UNn A0 2 3HAKOB Nocrie 3ansTon B NPoLeHTax.

4.5, CooTBeTCTBME LWIKan PeMTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMMU ¢ Tabnuuen 1 Mpunoxexna 1.

4.5.2. CooTBETCTBME PENTUHIOB NEpecMaTpMBaETCs B 3aBUCUMOCTU OT U3MeHeHUus peiTuHra Poccuinckon depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBIM areHTCTBOM MO HauMOoHanbHON PEVTUHIOBOW LUKane 1 (Mrn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEeXAYHapOAHON PENTUHIOBOW LLUKarne.

4.5.3. CooTBETCTBME PENTMHIOB NEpecMaTpuBaEeTCs B Cllyvyae U3MEHEHWs PENTUMHIOBbIX LUKan PEeNTMHIOBbIX

areHTCTB.

4.6. MopsiAok uCNonb3oBaHUA PEUTUHIOB U y4YeTa AeVCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [ns onpedeneHuns KPeQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAareHTa MCnonb3ylTCH KpeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pun onpeaeneHnn KpeaMTHLIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCS
KpeauTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacTosLero MNpunoxeHns Ncnonb3yeTcst KPeQUTHbIV PENTUHT NO LLKane peTUHroBOro areHTCcTBa,

COOTBeTCTByPOLIJ,eIZ BasnoTe OCHOBHOro gonra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLerocsi B COCTosiHum aechonTa, PD ycTaHaBnMBaeTcs paBHoW 1.

4.8. [Ons 3aaomkeHHOCTU, o6ecnevyeHHON NopPyUYUTEeNIbCTBOM, rapaHTUen, OoNnUMOHHbLIM COrflalleHMeM B OT-
CYTCTBMM NPOCPOYEHHBIX 00A3aTENbCTB KOHTPareHTa, ncnosnb3dyetcsa PD nopyyntens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
CornalleHuno Ha 06ecneyveHHy YacTb 3a40IPKEHHOCTU, ecnv PD KoHTpareHTa - 6ornbLue.

Ecnv nopyuutenem no 3ag0mKeHHOCTM (PU3NYECKOro NuLa BbICTYNaeT opUaMYEecKoe Nnuo, TO NCNOMb3yeTcst
HanMeHbLLee 13 rogoBbIX 3HayeHun nokasatenen CoR gomkHuka u PD*LGD nopyuutens. lNMopyuntenbctsa pusmyeckmx nuy,
He NPUHUMAIOTCS B pacyerT.

[ns 3agomKeHHOCTN, 06ecneyYeHHON CTPaxoBKOM NNy 3anoroM, Mcnonb3ytTes PD AomkHKa no 4oroBopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUM peNTUHroB POCCUMACKMX N MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucne npu nepexoae K peiTrHram Yepes KOTUPOBKM 0brmraumin) U UCNonb3oBaHWM ANSA KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegensieTca Ha OCHOBaHWM aKTyanbHbIX MyGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (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 NPUHAONEKHOCTLIO

COMOCTaBMEeHHOrO PENTUHIa KOHTpareHTa K rpynre pedTUHIoB, AN KOTOpbIX onpeaenseTcs Recovery rate.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



YKazaHHbIN NYHKT NPUMEHSIETCS TOMbKO B Crlyyae HeBO3MOXHOCTU onpefeneHns LGD B cooTBeTCTBUM C M.
5.12.

5.2.  LGD ans dwm3mnyeckux nuy n MCB npu otcyTcTBMM 0BecneyeHus, MMetoLero MMKBUAALUMOHHYIO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUN C y4eToM obecrneyeHuns onpeaenseTcs Kak OTHOLWEHne Mmakcumyma mexay 0
N pa3HOCTbIO CyMMbI 3a40SMKEHHOCTY (OnMpeaenseMon kak cymma akTuieckon 3ag0mKeHHOCTU N HAYNCIIEHHbBIX NPOLLEHTOB
Ha gaTy OLEHKWN) U NUKBUOALMOHHOW CTOMMOCTUN 0becneyeHns K CyMMe 3af0IMKEHHOCTHU.

5.4. [ns 3agormkeHHOCTWN, obecrneyeHHON NopyyYnTEensCTBOM, rapaHTUen, OMUMOHHBIM COornalleHneM UCnonbay-
eTca LGD nopyunTens, rapaHta, KOHTpareHTa no onuMoHHOMY COrfalleHnto Ha obecneyveHHyo 4acTb 3a40/MKEHHOCTU, eCrn
PD koHTpareHTa no gorosopy 6onbLue. Ecnun nopyuntenem no 3agomkeHHOCTN hU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLo, TO UCMONb3YETCs HaUMEHbLUee U3 rofoBbIX 3HaYeHu nokasatenen CoR gomxHuka n PD*LGD nopy4uuTens (cm. n. 4.8.).
YKazaHHbIN NOAX0A4 NPUMEHSETCA A0 BO3HWMKHOBEHWUS PaKTUYECKON MPOCPOYKU UCMOMHEHNs 06a3aTenbCTB KOHTPareHTOM.
MopyunTenscTBa MU3NYECKNX NNL, HE MPUHNMAIOTCH B pacyeT.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUS, B Crlydae ecnv Takon JOroBop 3aKIYeH CO
CTpaxoBOW KOMMaHWEN, MMeIOLLEN YPOBEHb perTUHra He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHanbLHON LKane
ana Poccuiickon ®efepauuy nnv BXOASALLEN B CNMCOK 0J0OPEHHbIX NSt CTPaxoBaHWA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B MpunoxeHunn b, obecneyeHne npMHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
NnpuMeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKW. opsagok onpepeneHus OWMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy coopmynsl 5.

5.7. B kavecTBe NUKBMAALMOHHON CTOMMOCTU obecneyeHns NpuHMMaeTca AUCKOHTMPOBaHHAsA cripaBeanueas
cTonmocTb obecneyveHns / cTpaxoBku no dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =Y * (1 — discount),

roe

PV — onckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb 06ecneyveHnst / CTpaxoBKu;

P - cnpaBegnuBas ctommocTb obecneyeHus, onpeaeneHHasl B COOTBETCTBMM C HacTosiwmmMu NpaBunamu onpege-
nexus CHA / cymma nokpbITUSt 3a40IMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl 0Xnaaemoro nocTynneHus obecneyeHus B criyvyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUM 3KCMEPTHOro (MOTMBMPOBAHHOIO) CY)XXAEHUS YNpaBnsiowen KOMNaHnM, ecrim CPOK HEBO3MOXHO YCTAHOBUTb OOHO-
3Ha4yHO, NCX04s N3 YCINOBMI AOrOBOpa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTN, 06ecneyeHHON 3anorom, Tex ONPeaenseTcss MOTUBUMPOBAHHLIM CyxaeHnem. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNyYEHHbIX OT peanusauumu npeagmeTta 3anora, onpeaensieTcs ucxogs 13 ycrnoBui AOroBopa 3anora u
CyLLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, ob6ecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun aedonTa KoHTpareHTa (MpU3HaHUmM KOHTpareHTa HeMmnaTeXecnocoOHbIM) UM Ha oc-
HOBaHUU MOTMBMPOBAHHOTO CYXAEHWUSI YNPaBsOLLEN KOMNAaHUW, eClv CPOK BO3MELLEHUS] HEBO3MOXHO YCTaHOBUTbL OHO-
3HaYHO, UCXOAs U3 YCMOBWI A0roBopa.

Ona cnyyaes cyaebHbIX pasbupatensCcTs (MNaHMpyeMbIX UK TEKYLLUX) C 3anorogaTternieM UM CTPaxoBLUUKOM, CPOK

HEe MOXET COCTaBNATb MeHee 6 MecsLEB.



discount — AMCKOHT, onpeaensiemMblil B criegytoLlem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU ByMaramu:

e [ONs LUeHHbIX Bymar, ncnonb3yembix Ans obecneyeHns no caenkam PEMO Ha MockoBckow Gupxe — COOTBETCTBY-
owmn auckoHT ansa caenok PEMO34;

e [N aKUuMi MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN3oBaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B MHAEKCHI akuuin ctpaH OOCP — kak cpeaHuin anckoHT ans caenok PEMNO Ha MockoBckon
Ovpxe 13 Tpex akuuin ¢ cambiM 6rM3kMM no ob6bemy cpegHeMecsiyHbIM 3a nocneaHue 6 mec. o6opoTom;

O He BXOAsLWMX B nHaekchl akumi ctpaH O3CP — kak MakcManbHbIn AUCKoHT ans caenok PEMO Ha Moc-
KOBCKOW Bupke ¢ akumamu ns nigekca MMBB;

e Ans obnurauyun ¢ perTUHraMm POCCUNCKNX PEUTUHIOBbLIX areHTCTB — Kak cpeaHui AUCKOHT ans caenok PENMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauunin, obnagarwmx TakuM Xe PenTUHIOM (MO0 MeHbLUUM, NpU OTCYTCTBUMN paB-
HbIX) 1 camow 6nnskon Aropaumen.

JInkBMaaUMOHHas CTOMMOCTb HETOPryeMbIX LieHHbIX Gymar, Aoner B yCTaBHOM KanuTane opuanyecknx nuw onpeae-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLLEHMM 3200IMKEHHOCTM, 06ecneyYeHHON JOroOBOPOM CTPAxXoBaHMs (3a UCKMOYEHMEM CryYast, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon KoMnaHum npnuceoeH perTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOW LWKane
ansa Poccuinckon depepaumm 1 cTpaxoBasi KOMNaHUA He BXOAMT B CNMCOK 0400PEHHbIX ANS CTPaxOBaHUSA HEABUWXUMOCTU HU
OOHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbiBaeTCcA B criegytolem nopsake: kak PD cTpaxoBoW kom-
naHum * LGD cTpaxoson komnanun. Ot6op PD ans pentuHra cTpaxoBow KOMMaHWM OCyLLEeCTBNSETCH B COOTBETCTBUM C MO-
psAKoM, yCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHum He MPUCBOEH PENTUHT U CTpaxoBas KOMMaHWS He BXOAUT B CMUCOK OAO0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWXMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B MNpunoxeHun b, ANCKOHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. lNpu atom, pasmep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pevituHra Caa ocyLlecTBnseTcs B
COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasaene 4.

5.8. Mpun Hanm4mun nopy4nTensbCcTBa (rapaHTUiA, CTPaxOBOK, OMLUMOHHBIX COrMaLLeHWIN) IPUANYECKNX ML, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTUBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOAHUM OBECLIEHEHNSI MO CPaBHEHMIO C MOMEHTOM
BO3HUKHOBEHMWS 3a10/HKEHHOCTH, ero 0bsi3aTenbCTBa He MPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTeEnsi/rapaHTa/cTpaxoBLLMKa, HaxoOsALerocs B COCTOSHUWM [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. ObecneyeHHble 06A3aTENBCTBA rapaHTa/NopyyYnTens/CTpaxoBLUMKa NPUHUMAIOTCS C y4eTOM obecneveHus
B COOTBETCTBUM C NpaBuiiaMu, yCTaHOBMEHHbIMW HACTOSILLUM Pa3aEernoMm.

5.9. ObecneyveHune, HaxosLLeecs B 3arore U NpuHaanexaliee KOHTpareHTy, HaXxo4swWweMycsl B COCTOSIHAM ae-
cdonTa (B TOM 4McCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHUMATLCS TOMNBbKO MO OTYETY OLUEHLLMKA, C y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [ns 3anora unow HeABMXMMOCTM NUKBUAALMOHHAS CTOMMOCTb obecneveHus onpenensieTcsi, ucxoas us

TeKyLlen crnpasenrnmeoi CTOMMOCTH oBGecneveHns, onpenerieHHoN Ha OCHOBaHUM OTYETa OLIEHLLIMKA, CKOPPEKTVPOBaHHOM Ha

34 Ans akumui - pUcK-napameTp Aa 3-T0 AManasoHa A/1s PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowwei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



15% B CTOPOHY YMEHbLUEHUSI ANSA y4YeTa AUCKOHTa B CBSA3M CO CPOKaMu peanv3auuy 3anora. Ynpaensiowas KOMnaHus aKc-
nepTHbIM (MOTUBMPOBaHHBIM) CY>KAEHWEM AN HEKOTOPbIX 3aN0roB XXWION HEABWMXXUMOCTM MOXET YCTaHOBUTL Bonee BbICOKUI
NPOLIEHT ANCKOHTA.

5.11. [na 3anora HeXUon, KOMMEpPYECKON XNNon35 HEABMXXMMOCTU Y MHOMO MMYLLIECTBA, NUKBUAALMOHHAS CTO-
MMOCTb obecneyeHus onpeaenseTcs NCXOAa U3 CTOMMOCTY 3arora, onpeaenieHHon cornacHo OLeHKe OueHLUMKa, CaenaHHon
C Y4eTOM CpoKa W nopsiaka MonyyeHus BO3MelLeHns B pedynbTate obpalleHus B3biCKaHUs 1 Mpofaxuy npegmeTa 3anora B
cnyyae gedonra.

5.12. Onpepenexuve LGD npu Hannymm KOTUPOBOK NO My6rMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui ua rpynnel
KOHTpareHTa:

5.12.1. B cnydae geconTta no ny6rnmyHoMy Aonry KoHTpareHta nnbo KkoMmnaHum u3 rpynmnel KOHTpareHTa (ecnuv ge-
donT Ans KOHTPareHTa BO3HWK 13-3a AedonTta 3ToM KOMNaHWW ero rpynmbl, a cama 3afosmKeHHOCTb obenyxuBaeTcs 6e3 Hapy-
LUEHWNI YyCroBuUiA forosopa) Ans oueHkn LGD nenonb3yoTes (Mpy Hanmvum) KOTMpoBKK nybnuyHoro gonra. OTHOLeHWe norn-
HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LeHbl HOPMAaLMOHHBIX areHTCTB + HaKOMMEHHbIN KYMOHHbIN JOXO0A)
K HOMUHany JonroBoro oba3aTenscTBa MOXET ObiTb MCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom criyyae Oyger
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanmuusi KOTMPOBOK NyBNMYHOro J4onra KoHTpareHTa, HaxoAsLerocs B AedosnTe, OTHOLLIEHWe Non-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK) k HomuHany gonroeoro obssaTensCcTBa MOXeT CYMTaThCH OLeHKon Recovery
Rate ans koHTpareHTa, LGD B atom cniydae 6yaet paseH 1 — Recovery Rate. [laHHbIi NOAX04 HEMPUMEHUM Ans Cryvaes
OLieHKN cybopAMHMPOBaAHHOIO M BEYHOTO [0Mra, eCin TONbKO He MMEeeTCs KOTMPOBOK CaMOoro oLeHMBaeMoro obssarenscraa.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no gaHHbIM criefyoLwmx UCTOYHUKOB:

e [Ina obnuraumii pOCCUMCKNX SMUTEHTOB 1 OBnMraLmin NHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEOMpxeBoro peiHka (Hanpumep, ueda HKO AO HP[ unu ueHsbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MOCKOBCKON BUpXK;

. Onsa nHbIX obnuraumn — cnpaBegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHna CUA, yBeJiM4eHHaa Ha pa3dMep HakonieHHOro KyrnoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIP&XXEHUW UK 4 3HAKOB NOCIEe 3ansaTon B JONAX. 3Ha4YeHuUs, onpeaeneHHbIe PENTUHIOBLIMA

areHTCcTBaMu B OTHOLEHUN Recovery Rate ncnonb3yoTcst 6e3 OKpyrieHus ¢ ykasaHHOW TOYHOCTbHO.

Paspnen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHUM Ans pacyeTa cnpaBeAsIMBON CTOMMOCTMU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHM3auuMi YnpaBnsowas KOMNaHusa y4uTbiBaeT criegytolme nNosoXeHus:

6.1. TMMop HeoGecneyeHHOM 3a40MKEHHOCTLIO B LiefIAX HaCTOSALLEro pasaesna noHMMaeTcs 3af0JNKeHHOCTb
com3nyeckoro nuua 3a UCKNYeHUEM 3aA0IMKEHHOCTU, o6ecne4yeHHOW 3aroroM Xunowu HeaBMXUMOCTU (MNOTeKa).

6.2. Mpun ucnonb3oBaHUM AaHHbIX 06 obecLeHeHHOW 3a40MKeHHOCTU YNnpaBnsowas KOMNaHUsA y4YuTbl-
BaeT xapakTep o6ecLeHeHUs UMeoLWencs 3a80JMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKN.

6.3. MMoka3arenu Cost of Risk (CoR), nucnonbsyemsble ansa pacuyeta cnpaBeanMBoM CTOMMOCTMU 3a40JKEH-

HOCTU (pU3nNYeCKUX nuu.

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



Ons uenei pacyeTta Cost of Risk B oTHoOLEHUN HeoBecneYeHHbIX NpaB TpeGoBaHWs K PU3NYECKUM NMLIAM UCTONb3Y-

toTCsa AaHHble oTyeTHOCTM MCPO 3a 2024 r. NMAO CbepbaHk.

[insi oLeHKM CTaHOapTHLIX aKTUBOB MCMoNb3yeTcst 3HaveHne CoR ans ctagum 1, 4ns oLeHkn KpeanTHo-obecLeHeH-

HbIX aKTMBOB MCMonb3yeTcs 3HadeHne CoR ana ctagum 2 (Tabnuvua 1).

Tabnuua 1
[MoTpebuTensCckue U MpoIre cCy bl GUINICCKAM JINIIAM
Tum moptdens HEOOECTICICHHBIN
CTaaMsl KPEAUTHOTO NOpTQens 1 2
BanoBast crouMoCTh KpeauToB, MIpA. pyo0. 332540 | 255.00
pes3epB 1o 00ecieHeHne KPeAUTOB, MIIP/. pyo. 89.80 54.90
CoR 2.70 21.53

[ns uenew pacyeta Cost of Risk B oTHOLeHWM npaB TpeboBaHus K Pu3nyeckum nuuam, obecrneyeHHbIX He MeHee
YeM Ha 80% OT HOMMHaNBLHOW CTOMMOCTMN 3a0MMKEHHOCTU 3ar0rOM XWUINOW HeABMXKMMOCTU, NCMOMb3YTCH AaHHbIE OTYETHO-
ctm MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpeoumosanue gpuzuueckux auy
JKunnmaoe kpenuToBaHNE PU3MYSCKUX JIAT] ofecmeyenHbIil
Tum moptdens 1 2
CTaaMsl KPEAUTHOTO NOpTdens 714430 | 348.00
BanoBast CTOUMOCTB KpEIUTOB, MIIPJ. pyO. 8.70 18.90
pe3epB 1o 00eCIIeHeHNEe KPEAUTOB, MIP/. PyO. 0.12 5.43

Ecnu npaBa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbBIM BUAOM MMYLLIECTBA, TO AN OLEHKU C y4eToM obec-
neveHuns mcnonb3yetcss CoR, paccunTtaHHbIi MO HeobecneyeHHbIM NOPTdENsIM KPeAUTOB MO AAHHLIM OTYETHOCTUM OaHKOB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BenunynHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHus onpe-
aensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactosiwero MNMpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKU CNPaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHUS COObITUS, BeAyLLEro k obecLeHeHuto.
7.

7.1. TpumeHeHue oT4yeTa OUEHLIUKa ANS Uenen onpeaeneHus cnpaBeanvMBo CTOMMOCTM C y4eToM obecueHeHns
(BkntoYas AedonT) BO3MOXHO AN1S1 BCEX aKTUBOB, YKka3aHHbIX B [MpunoxeHun 1 kK HacTosAwmMM npasunam onpegenedns CHA.

7.2. B cny4yae, ecnu B nepuog npMMeHeHus oTyeTa oueHLMKa Ansa onpeaeneHns cnpaseanvMeon CTOMMOCTU BO3-
HUKaeT (BbiABNsieTcsA) cobbITMe, BeayLlee K 00eCLeHEHMIO, TO HEOOXOANMO OCYLLECTBUTL BHEMITAHOBYH) OLIEHKY aKTUBA OLIEH-
WwmkoM B TeveHue 20 aHeNn c gaTbl BbISIBNEHUSI NPUM3HaKoB obecueHeHusl. [lata, MO COCTOSIHUIO Ha KOTOpYH onpeaensieTcs
HOBasi OLEHKa, He AoMmKkHa ObITb paHee gaTbl BO3HWKHOBEHWUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTyNNeHUs
cobbiTus, BeayLero kK 06ecueHeHnto, 1 40 AaTbl NPUMEHEHNsT HOBOMO OTYeTa OLUEHLUMKA, YNpaBnawoLas KoMnaHusa AoMmKHa

CKOppeKTnUpoBaTb NOCNenHo N3BECTHYHO CnpaBeanmBydo CTOMMOCTb, onpeerieHHYH Nno OT4yeTy OoueHL Ka, CoOCTaBl1eHHOMY



[0 BO3HUKHOBEHUS TaKOro cobbITus, ¢ npuMeHeHneM MeTo0oB KOPPEKTUPOBKU cnpaBe,u,nleoﬁ CTOMMOCTH, YKa3aHHbIX B HAacTO-

AleM NPpUnoXxeHun.

MpunoxeHune A k NMpunoxexuto 4.

CnnCcoK UCTOYHMUKOB, ucnosnb3yemMbiX Ana oueHKn KpeanTtHoro pucka.

1.

2.

B oTHOLLUEHUN panYEcKUX NuL (MpyY HANW4YUK 4ocTyna K UCTOMHMKaM MHdopMaLmK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTMBHOM MHpOpMaLLMu)

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

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

cant LeHtpansHoro barka P® https://www.cbr.ru/;

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

e[VHbIN heaepanbHbI peecTp cBedeHnin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIA heepanbHbIv peecTp cBedeHun 0 hakTax AesaTenbHOCTY ropuandeckmx nuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/,
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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

rocyapCTBeHHbIVi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcosow) otyeTHOocTw: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHbIe YHpaBnmoLuePl KOMI'IaHIAeIZ, B OTHOLLUEHUU ropuanyeckoro nuua

B oTHOLLEHUN hU3nMYECKMX NuLL:

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

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

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

AOKYMEHTbI, MONyYeHHble YNpaBnstoLwen KOMnaHuemn, B OTHOLLEHUN DU3NYEeCcKoro nuua


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

MpunoxeHune b k MpunoxexHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu nNpu pacuyete LGD

T-BaHk

BaHnk Pycckun CtangapT
BaHk XoymKpeaunt
Jloko6aHk

OTT1-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeaout-EBpona 6aHk
C6epbaHk,

Bank BTB,
PandgarnzeHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHve COOTBETCTBUSA YPOBHIO peMTUHra Yepe3 KpeAuTHbIN cnpen obnurauvmn

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLIEHKU:

1. OnpepensieTcs 4OXOAHOCTb K NOralleHuto No obnuraumsim AaHHOW opraHusaumm cpokom 6onee 1 roga n MeHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss TONMbKo MeHee 1 roda ANs pacyeTa KpedWUTHOro cnpeda ucnomnb3syTtes 3
(Tpwn) obnurauun Apyrnx SMUTEHTOB, MMEIOLLUX KaK Bnnskmne no Cpoky 1 AOXOAHOCTM obnuraumm, Tak u obnurauum co CpPoKom
1-3 roga.

2. OnpepensieTcs, AOXOQHOCTW KAaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsM Hambornee cooTBeT-
cTByeT. B kavecTBe mepbl 6rIM30CTN NCMONBL3YEeTCA CPeAHUA KpeanTHLIM cnpef obnuraumi ¢ G-curve B CpaBHEHUN C KPeauT-
HbIM CMIPEAOM YKasaHHbIX HUXe nHaekcoB. KpeanTHbIN cnpea paccynTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbLIO K noralle-

Huto obnurauum Ha CpoK ee gropaunn n G-curve Ha aTOT CPOK. B YKa3aHHbIX LeNdax UCnonb3yrTca cnegyoune MHOEKCbI:

B ykasaHHbIX Liensix UCnomnb3yloTcs creyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT No HaLMoHanbHOW peUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHuw - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e VHpekc MocBupxu kopnopaTtmeHbIx obnurauuii (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HaUMOHanNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh

ApxmB 3HayeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneayolleit Tabnuue onpeaenseTcs, Kako YpoBEHb PEUTMHra UCMONb30BaTh NpY ONpeaeneHn BeposTHO-
cTn gegonTa:

HaunoHanbHaa wkana gna Poccunckon
UHpekc
depnepauumn
AO «3kcnept PA»36
PD ana pentuHrosom rpynnbl AAA RUCBTR3A3YNS
PD ansa penTtuHrosown rpynnbl AA RUCBTRA2A3Y
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.


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

‘ PD ans peiTMHroBoi rpynnbi BBB ‘ RUCBTR2B3B

BeposiTHoCcTM aedhonTta Ans KaX4on rpynnbl peMTUHIa onpeaensieTcsl CornacHo AaHHbIM POCCUNCKOrO PENTUHIOBOIO
areHTcTBa AO «3kcnepTt PA» (Tabnuua «YpoBHM (YacToTbl) AechonTa no perTUHIOBLIM KaTeropyMsiMm HauMOHarnbHOW POCCUIA-
CKOW PENTMHIOBOM LUKarnbl AreHTCTBa ANnst BCeX OObLEKTOB PENTMHIA, KPOME CTPYKTYPHbIX 0OnMraumn 1 MUHCTPYMEHTOB CTPYK-
TYPHOro hrHaHCMpOBaHMA») B cOCTaBe NyBNIMYHOro akTyarnbHOro otyeta 06 NCTopnyeckux AaHHbIX 06 ypoBHSAX AedonTa no

PENTUHIOBBLIM KaTEropuam NpuMeHaeMbIX PENTUHIOBLIX LUKar.

Mpunoxexue I k MpunoxeHuto 4.

BepositHocTu gedonTa ansa opraHusauum MCb

[nsa poccnMnckux KoMmnaHun

Kog 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, Husknii puck 0.05

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

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

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

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

[nsA MHOCTpPaHHbIX KOMMNaHWUA
OTpacnb PD

CTponTENBLCTBO 34aHUN 0,1503
Ckragckoe X03a/iCTBO U BCroMoraTenbHasi TpaHCMopTHast 4eSTeNnbHOCTb 0,1049
MHBecTMUMM 1 ynNpaBneHne HeaBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpoUTENbHbIE PaboThl 0,0762
Mpon3BoACTBO METaNNMUYECKMX U3AENUIA, KpOME MaLuvH 1 06opyaoBaHMS 0,0615
MpepnocTaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3HuyHas Toproensi 0,0659
[desatenbHOCTb N0 NpefoCTaBNeHUo MPOAYKTOB NMUTaHUSA U HAMUTKOB 0,0823
[Mpon3BOACTBO MULLEBBLIX NPOAYKTOB 0,0591
[Mpon3BoACTBO MaLLUH 1 06opyaoBaHUSA 0,0671
Mpoyee (cpegHee 3HaYeHME) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBUE LIKaN PEATUHIOB Pa3fiM4YHbIX PENTUHIOBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA» Moody's | s&P | Fitch
HaunoHanbHas wkana ana Poccuinckon ®enepauun MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), AA(RU), rUAA+, TUAA, AA+.ru, AA.ru, AA+|ru], AA|rul, Bat 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.Iu Sz, B =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, (2] ruBB+ BB+.ru BB+|ru| =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) ) )
(RU) rUB- B- ru B-{ru| Ca-C CCC-C | cCcCc-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hmxe (He ) ) )
Bkntoyas D(RU)) BKrtoyas rubD) BKkntoyas D) Bkntoyas D|rul) s cee-@ | Gee-C
rub D Djru| D D D

D(RU)




MNPUNOXEHWUE 5

NMopsaok onpeaneneHus cnpaBea/IMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6éymar

BbiGop crnocoba oueHKy cnpaBeanMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucne LeHHbIX GyMar 04HOro U TOro e Bbi-
nycka) onpeaensieTcs Hanuumem akTU4eckon BO3MOXHOCTM pacrnopshkaTbCs LleHHbIMU Gymaramu (LieHHo Bymaroii) B ycro-
BUSIX HEAPY)XECTBEHHbIX AEWCTBUIA, NpeanpUHUMaeMblX CO CTOPOHbI MHOCTPaHHbLIX rOCYAapcTB, MeXayHapoLHbIX opraHusa-

LA, MHOCTPaHHbLIX (HMHAHCOBBLIX OpraHM3aLuuin,

MeXayHapoaHbIX PacYETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHk», T.

Bproccenb, n «Knupctpum BaHkuHry, 1. JllokcemBypr, B TOM YMCrne CBA3aHHbIX C BBEAEHNEM OrpaHUYUTENbHbLIX Mep B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUNCKMX topuandecknx nuu 1 rpaxaaH Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEPUI OrpaHUYEHUST PacropsPKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX UHAHCOBbLIX OpraHu-
3aUM 1 MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHble akLUuW1, MHOCTPaHHbIE AenoanTapHble pac-
MUCKK, aKLMK MEXOYHapOoOHbIX KOMMNaHWi

1 YPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK OCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[Ons onpegeneHuns cnpaBegsiMBoN CTOMMOCTU UCMOMNb3YOTCS criedyowme LeHb
MockoBCKoW BUpxU (ecrnv oHa Npu3HaHa akTUBHBIM PbIHKOM), BbIGpaHHbIe B crie-
aytowem nopsake (yobiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccuiickor 6upxu Ha aaty onpegeneHns CYA;

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

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaTty onpeaeneHms CHA.

Ecnu Ha paty onpepeneHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, AN
onpegeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymarv NpuMeHsitoTCa Mogenu
OLIEHKM CTOMMOCTHU LEeHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCroBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4vae Ha gaty onpegenernusa CHA gonycTMmMo MCMonb30oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckomn bupxu (ecnm oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHna CHA
npw yCrnoBuW NOATBEPXKAEHNS €€ KOPPEKTHOCTH.

LleHa 3akpblTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOpro. 3a AeHb 1 06beM Top-
rOB HE pPaBEH HyII0.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, A8 ONpeAeneHns cnpaBeanveon
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneM cryyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexuns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXxN.

2 YPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM METOAUKaM MO3XKe
01.12.2017, onpegeneHHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHssa MHOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALMMCS K 1 nnn 2 ypoBH0)(Mo yObIBaHMIO)), packpbiBaemasi WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
opmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMA pacCHeTHbIX UeH, paCKpbiBaeMbIX yKa3daHHbIMW Bbllle UC-
TOYHUKaMKN MHpopmauuK, B CBSI3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mopernb oLUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi ueHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oymar, obpawatolmxcst Ha MockoBckor Bupxe.



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

Ha KOTOPbIX onpeaenarTcda pacyHeTHble UeHbl, And uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCH LeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4. Takon noaxon MCronb3yeTcs B OTCYTCTBME coOblI-
TWUI, KOTOPbIE MOIN CYLLECTBEHHO MOBMUATH Ha 3HAYeHMEe pacyeTHOM LeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVHUPOBAaHHLIX B PyGNAX U He ABNSAIOWMXCA eBpoobnu-
raumsamu, ucnone3yeTtcs Tak xe:
4) ueHa, onpegeneHHasa No MOAENV OLEHKM NS LeHHbIX Bymar, HOMMHMPOBaH-
HbIX B pybnisix, B cootBeTCTBMN C [NpunoxeHnem 3 (Mogenb OLEHKN NCnonb3yeT
MCXOAHblE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHust obnuraumm K peMTUHIoBON
rpynne |, Il nunwm Il

3 YPOBEHb cnpaseannBon CTOMMOCTU

1) ueHa, paccuutanHHaa HKO AO HP[] no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenerHas no metognke RUDIP RUS (no McxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapogHon MHOPMaUMOHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLUK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpeaenexHns cnpa-
BEAIMBON CTOMMOCTV aKTMBOB UCMOMb3yeTCs LeHa, paccyMTaHHas no utoram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATb HA 3HAYeHWe pacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIXx Bymar, HOMUHUPOBAHHLIX B POCCUMCKUX PYyBnsx n He saBnsio-
LmMxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHMPOBaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOOHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECeHUs
obnurauum Kk IV peTuHroBow rpynne)

4) uyeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/nog-
TBEPXKOAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX MPOd. y4acTHUKaMUN pbiHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HWK (B TOM Ymncre o crnocobHOCTN peannsoBaTh akTMB TakuM Nnuuam), B TeyeHne
CpOKa, YCTaHOBMIEHHOr0 Mpod. YYaCTHUKOM AN BO3MOXHOMO COBEpLUEHUS
cAenku Mo npepocTaBrieHHOW KoTupoBke. Npu atom cBefeHus o Habnodae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKaX AOHKHbI OBHOBNSATLCH HE pexe, YeM Ha Kax-
ayto paty onpegenenns CHA. B Tom cny4ae, ecnu HanpasreHHas nHgpopmaums
nnbo cornawieHune, perynmpyroLlee OTHOLLEHNS CTOPOH, HE COAEPXKMT yKa3aHus
Ha CpOK, B T€YEHME KOTOPOro Mpod. y4aCTHWK roTOB COBEPLUMTb CAENKY MO
npeAoCTaBeHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET MCMOoNb30BaThCs ANA
Lenen onpeaeneHns cnpaBeanuBoi CTOMMOCTU LieHHON Gymarn TonbKo Mo co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHUMKM OTYETa OLIEHLLUKA, COOTBET-
CTBYIOLLErO 3aKoHoAaTeNbHbIM TPe6OBaHNAM B OTHOLLEHMMW OLEHKM UMYLLIECTBA
MA®, nnbo 0 (Honb) (oueHKa No HyMNeBOW CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX 06nUraunii, He CBSA3aHHbIX C POCCUMNCKUMU HOPUOANYECKUMU NULLAMU,
OOMrOBbIX LEHHbIX Bymar mMexayHapoaHbIX (OUHAHCOBbLIX OpraHu3auuii U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTW OCYLLIECTBUTL
HaZEeXHYI0 OLEeHKY akTuBa B cooTBeTCcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/nogTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBneHHbIX Npod. yHacTHUKaMM pbiHKa LieHHbIX Gymar,
Ha OCHOBaHMU MOTUBMPOBAHHOIO CyXAeHWUst Ynpasnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM Nmuam), B TeYeHMe CpoKa, yCTaHOBIEH-
HOro Npod. y4aCTHMKOM AN BO3MOXHOrO COBEPLUEHUS
cOenku No NpegocTaBrneHHon KoTuposke. [pu aTom cee-
aeHva o Habniogaembix/noarBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxayl aaty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBneHHas nHgopmaumsa nmbo
cornatleHue, perynmpyoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOToporo npod.
YYaCTHUK FOTOB COBEPLUNTbL CAENKY MO NpefoCTaBneHHON
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMOoNb30BaTbCs
ONns uenewn onpegenexHvs cnpasenimeon CTOMMOCTM LIEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLUEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTV pacrnopsikaTbCsl akTUBOM U Hannynst o6CTosATENbCTB,
CBUAETENBCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZIeXXHYI0 OLIEeHKY aKkTuBa B cooTBeTCTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO
MecTo xpaHeHus1, Kak KpUTepun orpaHny
LeHHbIMK Bymaramu

HPL
eHNA pacnopsaXXeHna

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymaru MexayHapoaHbIX (PUHAHCOBBLIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akuunn, NHOCTpaHHble aeno3nTapHble pac-
NUCKKN, akunn mexayHapogHbIX KOMMNaHWU

1 ypoBeHb cnpaBeanueomn CT

OMMOCTHN

BupxeBble LieHbl MICNONb3YTCSA TOMbKO NPW HANU4MM OCTyna 1 BO3MOXHOCTU COBEpLUIaTh CAENKM Ha Taknx bupxax (cm.MpunoxeHne 2)

[ns onpepenexHnsa cnpaBefnmMBoi CTOMMOCTU MUCMOMb3YTCA criegylowmne LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUpX 3a ncknoveHnem Moc-
KOBCKOW B1pxun), BbIOpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha gaty onpegeneHns CHA;

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

CnpaBeanveasi CTOMMOCTb JOMTOBOW LiEHHOW Oymaru onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoaa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepenexHus CHA OTCYTCTBYIOT LiEHbI OCHOBHOMO pblHKA, AMNS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymary NpyMeHsTCA Moaenm
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHS, 32 UCKIIOYEHUEM Criydasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LileH 0OYCMNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crny4vae Ha gaty onpegenexHusa CHA gonycTumMo MCMonb3oBaTth LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW GUPXMK.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pblHKa (M3 YMcna akTUBHBLIX
WHOCTPaHHBbIX U poccuMnckmMx Bupx 3a ucknodeHnem Moc-
KoBcKOW Bupxu), Ha aaty onpegenernus CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3akpblTVs NpU3HaeTCss KOPPEKTHON, €Crn pacKpbIThbl
OaHHble 06 06beme TOproB 3a AeHb U 06bEM TOProB He pa-
BEH HyII0.

Ecnu Ha paTy onpegenexna CHA oTCyTCTBYIOT LiEeHbI OC-
HOBHOTO pbIHKA, AN onpeAeneHns cnpaBeannBon CTOMMO-
CTU LieHHON Bymarn NpuMeHsIloTCA MOLENN OLEHKN CTOU-
MOCTW LieHHbIX OyMar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Kora oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cny4yae Ha paty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro AHA OCHOBHOM BUPXN.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

1) vHOekcHas ueHa, onpefeneHHast no metognke RUDIP (no ucxogHbIM gaH-
HbIM, OTHOCALLMMCS K 1 N 2 YpOBHIO), packpbiBaeMasi MHpopMaLMOHHO-aHa-
nutnyecknum npoayktom RuData Price MexagyHapoaHou MHGOPMaLUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHavkaTMBHas LeHa, onpegeneHHas no metoguke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B criyyae oTCyTCTBMSA pacyeTHbIX LieH, PACKPbIBaEMbIX YKa3aHHbIMW BbILLE NC-
TOYHMKaMu MHOPMaLIMK, B CBA3M C HETOProBbIM AHEM BMPX, NO UToram Topros
Ha KOTOpbIX ONPeAensaioTCs pacyeTHbIe LieHbl, ANS Lener onpeaeneHns cnpa-
BEeANIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCH LieHa, paccynTaHHas no uroram
nocregHero ToproBoro AHA. Takol noaxon NUcnonb3yeTcs B OTCYyTCTBME COObI-
TUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMUATb HA 3HAYEHWE pacyYeTHOM LieHbl B
HETOProBbIA AEHb.

*Bblweyka3aHHble LieHbl MPUMEHSIIOTCA NMPU Hanu4Mmn akTN4eCKom BO3MOXHO-
CTV pacnopsXaTbCs LieHHOW BymMaroi C y4yeTOM OpraHM3oBaHHOW LIEMOYKU
(cxembl) xpaHeHus

Mopenb OLeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYE-
ckow LeHbl (Mogenb CAPM) - Tonbko Ans UueHHbIx 6ymar, ob-
paLlarLmxcsa Ha poccuickmx (3a uckntovennem MNMAO Moc-
KOBCKas bmpxka) U MHOCTPaHHbIX (POHAOBBLIX BUpPXKax

3 YpPOBEHb cnpaBsegnnBon CTOMMOCTU

1) wHAekcHas ueHa, onpeaeneHHasa no metoanke RUDIP (no McxoaHbim
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi UHdopmauu-
OHHO-aHanuTuyeckmm npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

1) ueHa (cToumOCTb) onpeaerneHHas C WUCMNONb30BaHVEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBMEH-
HbIX MPOd. y4aCTHMKaMM pbiHKa LeHHbIX Bymar, Ha OCHoOBaHUK
MOTMBMPOBAHHOTO CyXXAEHWUS YNpaBnsioLleln KoMnaHum (B TOM
yucre o cnocoBGHOCTM peanu3oBaTh akTUB Takum nuuam), B
TeYeHUe cpoka, yCTaHOBIEHHOMO NPOd. Y4aCTHUKOM ANsi BO3-
MOXHOIO COBEpLUEHUS CAEnKW Mo NpeaoCTaBleHHON KoTu-
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B cnyuyae oTcyTCTBUA pacyeTHOM LieHbl, packpbiBAaeMOW YKkasaHHbIM Bbille UC-
TOYHMKOM MH(OPMaLMK, B CBA3U C HETOProBbIM AHEM BVPX, MO UTOoram TOpros
Ha KOTOpPbIX OMPeAensaioTCs pacyeTHbIE LieHbl, ANs Lernen onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTW aKTUBOB MCMOMb3yeTCH LieHa, paccynTaHHasa no utoram
nocrnegHero ToproBoro AHA. Takol noaxon Ncnonb3yeTcs B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOTTK CYLLEECTBEHHO MOBMUATbL Ha 3HAYEHME pacHeTHOMN LieHbl B
HETOProBbIN AeHb.

*Bblleyka3daHHasa LeHa NPUMEHSeTCs Npu Hanmuum akTU4eCcKkon BO3MOXKHO-
CTU pacnopsXaTbCsi LEeHHOW Oymaroi C y4eTOM OpraHvW30BaHHOW LEnoYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCNonb3oBaHNeM Habnwogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX MPOd. y4acTHUKaMMU pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXAeHWs YnpasnsioLen komna-
HUK (B TOM YMCre O CNOCOOHOCTU peann3oBaTh akTUB TakMM NiLam), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod. YYaCTHWKOM Afsi BO3MOXHOIO COBEpLUEHMS
cOenku no npegocTaBneHHon koTuposke. MNpu aToM cBefeHus o Habnoaae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBNATLCSA €XXEMECSIYHO Ha Mo-
cnegHui paboyunii oeHb KaneHgapHoro mecsua. B Tom cnyvae, ecnv Hanpas-
neHHas MHdopmauusi NMbo cornalleHne, perynmpyroLLee OTHOLLEHUS CTOPOH,
He COAEPXWT yKasaHus Ha CpOK, B TEYEHWE KOTOPOro npod. y4aCTHWK roToB
COBEpLUNTb COENKY No NPeaoCTaBeHHOW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XEeT UCNoMNb30BaTbLCS AN LUenen onpeaeneHnsi cnpaBeanmBoi CTOMMOCTU LiEeH-
HOW BymMaru TOmnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTonmmocTb) onpefdeneHHas Ha OCHOBaHWKM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLIEro 3akoHodaTerNbHbIM TpeboBaHMAM B OTHOLLEHUM OLEHKN NMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoaATBEPXKAEHWS HEBO3MOXHOCTM pacro-
pSHKaTbCA aKTMBOM M HanM4ns 06CTOSATENbCTB, CBUAETENLCTBYIOLLMX O HEBO3-
MOXHOCTW OCYLLECTBUTb HaEXHYI OLeHKy akTuea B cooTBeTcTBuM ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon gesaTensHocTn" o1 29.07.1998 roga).

poBke. Mpu aToM cBegeHus o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaX AOIMKHbI OOHOBMATLCS HE PEeXe, YEM Ha Kax-
ayto gaty onpegenenus CYHA. B Tom cny4vae, ecnv Hanpas-
neHHas nHdopmauus Nmbo cornaileHne, perynupytolliee oT-
HOLLUEHUSI CTOPOH, HE COAEPXKUT yKa3aHusl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLLUWTL CAENKY NO Npefo-
CTaBMEHHOWN KOTMPOBKE, TO Takas KOTMPOBKa MOXET UCMOrb-
30BaTbCA AN Lenen onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHoW BymMarv TofnbKO MO COCTOAHMUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) OnpefeneHHasi Ha OCHOBaHUWM OTYeTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3aKkoHoAaTemnbHbIM Tpebosa-
HUAM B OTHOLWIEHUW oueHkn nmyectaa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanuumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTBeTCcTBUM ¢ PeepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pestenbHocTn" oT 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMaru orpaHuMYeHbl B pacrnopsikeHUn B CBA3N C XpaHEeHMEeM B POCCUICKMX AEen0o3nTapusix
(kpome HKO AO HP[), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYMTENbHBLIE MEPbI (CaHKLMKW) CO CTOPOHbLI CTpaH, ocy-
LLECTBNSIOLWMX HeOpY>KeCTBeHHble OeiiCTBMS B OTHOLEHUM Poccuiickolt ®eaepaumum n pocCUCKUX OpUONYECKUX
1L, U OTCYTCTBYET MH(POPMAaLMS O BbILLECTOSILLEM MECTe XpaHeHus (Liernoyke XpaHeHusl), To cnpaBegnnBasi CTou-
MOCTb TakuX LieHHbIX ByMar onpefensoTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHMEM CreayHLLMX NOAXOA0B:

e lLeHa (CTOMMOCTb) OnpeferieHHasl C MCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMW PbiHKA LIEHHbIX Bymar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrstowen KoMnaHum (B TOM 4ucre o cnocobHOCTM peanv3oBaTb akTWB TakvM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOd. y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHus o Habnogaemblx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cny4yae, ecnv HanpaBneHHasa
nUHdopmMauusa NMbo cornalleHne, perynupytoLlee OTHOLLEHWS CTOPOH, HE COOEPXKMUT yKa3aHUs Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK rOTOB COBEPLUUTb CAENKY MO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaBeanmBoil CTOMMOCTU LIEeHHOM
H6ymMaru TonbKo N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  lleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKOHoAaTE Nb-
HblM TpeboBaHMAM B OTHOLLEHUU oLeHku nmyectsa MNP, nubo 0 (Honb) (B cnyvae noaTBEpPXKAEHUS
HEBO3MOXHOCTU pacnopsiaTbCsi aKkTUBOM W Hanuumsi 06CToATenbCTB, CBUAETENECTBYOLWMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYIO OLIEHKY akTMBa B cooTBeTCTBUU ¢ PeaepanbHbiM 3akoHoM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 roga)

B cnyuyae, ecnu ueHHble Bymarn orpaHuMYeHbl B pacnopsikeHnn B CBA3WN C XpPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLIeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaunm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS], TO CripaBea-
nMBasi CTOMMOCTb TaKMX LleHHbIX Bymar onpegensitoTcst aHanorMyHo MeTofam OLEHKW, NPegyCMOTPEHHbIM ANs Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP/[ B HacToswwem MpunoxeHuun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacriopsiKeHUN B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEOEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWS MHOCTPaHHbIX Aerno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble Ae/iCTBUSI B OTHOLLIEHMN Poccuiickon Pegepaunm, pOCCUNCKNX FOPUANYECKUX MU, TO CripaBeanmeast
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MetoaaM OLEHKW, MpedyCMOTPEHHbIM ANS XpaHEeHUst
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeasfiMBasi CTOMMOCTb LieHHbIX Bymar, onpefernieHHast Ha OCHOBaHUM OTYETa OLEHLUMKaA AOMKHA YYUThIBaTh AeW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auum), B KOTOPOM (KOTOPOW) yunTbIBaOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LIEHHbIX Bymar.
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