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TEPMWHbI 1 ONPEAENEHUA, NCNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3No Ha OCYyLLeCTBEHNEe AEeATENbHOCTM MO YNPaBneHnio MHBECTULMOHHBIMU hoHAaMK, naeBbiIMU UHBECTU-
LIMOHHBIMU bOHAAMM M HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMW. YNpaBnsioLas KOMNaHNa AeNCTBYEeT Ha OCHOBaHWUK
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHLIN Nan — MMeHHas LeHHas Gymara, yaocTosepsiolas Ao Bragenbla nas B npaBe cO6CTBEHHOCTM Ha
MMyLLIeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWwen KOMNaHUM Haanexallero 4OBEPUTENLHOro yrnpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmMmn Npu npekpaLleHn 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMW BrnagenbLamv UHBECTULMOHHbIX naes aToro MNP (npekpatueHun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM gosepuTenbHoro ynpasnexus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna Y MA®, n namerHeHns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAATeNnbcTBoM Poccuinckon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MNMN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noaexallumx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — 0b6sa3aTenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHaeBnmBeaowmin nopsaaok u Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NMN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnarty MHBECTULMOHHBLIX naeB. Cnpases-
nnBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapogHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaeneHe cnpaBeanvMBol CTOUMOCTU akTMBOB M BEMU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoN CTOMMOCTU", BBEAEHHBLIM B AeicTBME Ha TeppuTopumn Poccuickon degepauny npmkasom MuHuctep-
ctBa puHaHcoB Poccunckon ®eapepauun ot 28 pgekabpsa 2015 ropa Ne 217H «O BBegeHum MexayHapoaHbIX CTaHOapToB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE Ha TEPPUTOPUU
Poccwiickon ®eaepaumm 1 0 NpusHaHWM yTpaTUBLUMMK CUITY HEKOTOPBIX MPUKa30B (OTAEMNbHbIX NOMNOXEeHUA Nprukasos) MuHm-
cTepcTBa cuHaHcoB Poccuiickon ®Penepauummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBIX (hOHA0B.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOroO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B pesynbtaTte CAENkU, 3aKnioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEJOMIEHHLIMU U HE AEUCTBYIOLMMU NOZ AaBrieHMeM 06CTOSTENBCTB CTOPOHAMM, HA8 OCHOBHOM WM
Havnbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX yCroBusix. Crpaseanmeas CTOMMOCTb PaccYUTLIBAETCS
6e3 y4yeTa 3aTpaT No CAENke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKMIOYEHHBIX B CTOMMOCTb CLENKU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

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

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

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

HaGnropaemas n goctynHas 6upxeBas nnoijagka — TOproBas nnoLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHus CHA K koTopon y YnpasnsLen KOMNaHum ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NoLagki npMeegeHbl B MPUNoXeHun 2.



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

OCHOBe.

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

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpYy, BKMOYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unv NPoLEHTOB, NPUYNTAIOLLMXCS B YCTAHOBIEHHbI JOrOBOPOM
CpOK, @ Takke B peaynbTaTe M3MEHEHNS OLIeHKM KPeaMTOCNOCOBHOCTH (KPeAUTHOrO pucka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CNOCOBGHOCTUM PENTUHIYEMOro nuua UCNOMHATb
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOWM HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMNb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LKare.

YpPOBHM LEeH Npu onpeaeneHun cnpaBefmBoi CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea dunHaHcoB Poccunckon ®epepaumnn ot 28.12.2015 N 217+ "O BeegeHun Mexay-
HapoAHbIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU N PasbsAcHeHni MexayHapoaHbIX CTaHAapToB (OUMHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUsHaHUM yTPaTUBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasos) MuHucTepcTBa uHaHcoB Poccuiickon ®epepauun'.

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

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

UcxogHble aaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro akTnea unm obsasartens-
cTBa.

OnepaunoHHas AebuTtopckas 3aA0MmKeHHOCTb — AebuTopckas 3af0MMKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B xoge Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lNpasunax
onpepenexHus CYA. [lonycTMMble CPOKM NPOCPOYKM, YCTaHOBMEHHbIE A4S OnepaurMoHHOW AebnTopCKon 3af0MmKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOMyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb OydeT peann3oBaHa ynpaBnsioLLe KoMnaHuen B NoTHoM obbeme B CPOKM, YKNaapiBaloLWmnecs B HOp-
MarnbHYl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40/MKEHHOCTMU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHUS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMeHOYyEeMbIX CPOKOB B HACTOS-
wmx Mpaeunax onpepgenexdua CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsioLWwen KOMNaHumn.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHune Ynpaens-
IoLLIEV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKE CnpaBeasIMBON CTOMMOCTM akTUBOB, O BENUYK-
HaX, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMEHHbIX NMPU3HaKaxX BO3HUKHOBEHWUSI KPEAMTHBIX PUCKOB U NPoYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBoi ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHre Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswmmMu Mpasunamu onpeaenerdnsa CHA, a Tak e B MHbIX UCKMIOYUTENBHBIX CyYasx, Koraa Teky-
LmMe MeToabl onpefeneHnsi cnpaBeaimBo CTOMMOCTU akTuBa (0683aTenbCTBa) C Y4eTOM HECTAHAAPTHBIX BHELLHUX 00CTOS-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBeAnMBOA CTOMMOCTU, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyXOeHWUsi obecneuymBaeT
HagexHoe onpeaeneHne cnpaBeanmneon ctoumoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuii-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHus CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX (PMHAHCOBbLIX MHCTPYMeHTOB «lepBas - PoHAa AuHaMU4HbIA cMapT» (ganee — MNU®) paspaboTaHbl B COOT-
BeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBLIX dhoHaax» N 156-P3 ot 29



Hos6ps 2001 ropa (pnanee - PegeparnbHbli 3akoH "O6 MHBECTUUMOHHBIX hoHAAX") U NPUHATLIMU B COOTBETCTBUM C HUMMN HOP-
MaTUBHbLIMW aKTamu.

Hactoswwme lNMpasuna onpegenennsa CHA cocTasneHbl B COOTBETCTBUM ¢ MexayHapoaHeiMu cTaHgapTamu onHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AenCcTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoLwemy 3a-
KoHoaaTtenbcTey P®.

HacToswwme MNpasuna onpeaenexnus CHA BcTynatoT B cuny ¢ 27 oktabpa 2023 r.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MN®;

e MOpsAOK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO HA KOTOpbIE onpeaenseTcs CTOMMOCTb MMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl ONMpeaerneHns CTOMMOCTH akTUBOB U BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUMNX OLIEHKE OLIEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUS TaKOW OLEHKM;

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

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

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

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENBLCTBOM U HOPMa-
TUBHbIMK akTaMun baHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OONONHeHu B [NpaBuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHMWI U OOMOSNTHEHWI U yKa3biBaeTcs Aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTneoB MNU® (ganee — akTuBbl), 1 BENNYUHOW BCEX
00a3aTenbCTB, NOANIEXALLMX UCTIONHEHNIO 33 CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a kOTOpyto paccumTbiBaeTcsd CHA, ¢ y4eTOM JaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 YNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHust NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHus MU - kaxabii paboynin AeHb;

. B Crly4yae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatieHus NMN® - Ha gaTy BO3HUKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn geHb
KaXkOoro KaneHgapHoro Mecsiua 4o KaneHgapHoro mecsiua, NpeaLllecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana rofaa (C AaTbl 3aBepLUeHus (OKOHYaHus) (OpMUMPOBaHUSE
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensx onpegenenns CICHA naTon, 3a kotopyto onpegensietca CHA NP, noHumaioTcs Bce AaTbl onpeaeneHns
CYA TN, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHass CTOMMOCTb MHBeCTUUMOHHOro nas MNP onpeaensiotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMe 3ansiTOW, C NPMMEHEHNEM NpaBuil MaTeMaTUYECKOro OKPYINeHNs B BarnioTe onpeaeneHns
CYA B cootBeTcTBUM C Mpasunamu Y MNP, pernicteyrowmmn Ha gaty onpegenernus CYA. B cnyyae ecnu B Mpasunax Y
MN® He yka3aHa BantoTa, B koTopou onpegenstoTca CHA, B Tom ynucne CICHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpeaensioTcs B pyonsix.

NOPALOOK ONPEOENEHNA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOUMOCTb
MMYLLIECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHBIX NMAEB NMU®

CToMMOCTb UMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naeB MNN®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuaMn PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (hOHAAX», MPUHSATLIMU B COOTBETCTBUU C HUM HOPMAaTUBHLIMMW
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n HacTtoswmmun MNpasunamu onpegenexns CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB MNP, He MOXeT ObITb onpefeneHa paHee gaThl Nepeaayn Takoro UMyLLECTBA B ONfaTy MHBECTULIMOHHBIX NaeB, 3a UC-
KINIOYEeHNEeM crny4dyaes onpegeneHms CTOMMOCTM UMyLLeCTBa, NepegaHHOro B onnaTty MHBECTULMOHHBLIX naes MNMN®, Ha ocHoBa-
HUM OTYeTa OLIEHLLMKA.

[ata, Nno COCTOAHMIO Ha KOTOPYIO OnpeaensieTca CTOMMOCTb MMYLLLECTBA, NepeAaHHOoro B onnaTty UHBECTULMOHHbIX
naes MNP, Ha ocHOBaHMK OTYETa OLEHLLMKA, HE MOXET ObiTb paHee Tpex MecsaLeB 4O AaTbl Nepefaym Takoro uMmyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MND.

CTOMMOCTb MMyLLEeCcTBa, NepedaHHoOro B onnaTty UHBECTULMOHHbIX naesB MNP, onpenenseTcsa No COCTOAHMIO Ha
23:59:59 Ha gaTty nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbiX COObLITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eCliii OHU NoJly4eHbl B pe3dylibTaTe NpoLwibiX cobbITuiA, KOHTpOnnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXMnAaeT NoJly4nTb BCe OCHOBHbIE BbIroAbl OT MCMNOJIb30BaHNA OAaHHbIX aKTUBOB B 6y,qyu.;em, a
MX CTOUMOCTb MOXET ObITb Ha4EXHO onpegeneHa.

0O6sa3aTenbCTBO — 3TO CyLlecTByLWaa 0653aHHOCTb, BO3HMKAIOLLASA U3 NPOLLNbIX COObITUIA, B pe3ynbTaTe ucnor-
HEHWs KOTOPOW OXxmaaeTca BblObITME M3 PoHAa pecypcoB, 3akniovakLLmMX B cebe aKOHOMUYECKME BbIroapl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHmns) akTBoB 1 00s3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METO[ObI ONMPEAOENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMMOCTb aKTMBOB M BennuMHa 0653aTenbCTB OnpeaensoTcsa no cnpaBeanvBoin CTOMMOCTU B COOTBETCTBUN C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPErYNMPYEMbIX OpraHn3aunii OLLEHLLMKOB HE NMPUMEHSINIUCE B TEYEHNE ABYX NeT
B Konm4yecTBe AByx 1 6onee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUSA, MpedycmoTpeHHble PeaepansHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynmpyemblx opraHm3auum
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTaBNSAET HE MEHEE TPEX JET, a Tak Xe UMeLL M
KBanNMMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAaNpPaBeHNO OLLIEHOYHON AEATENBHOCTH.
B cny4ae onpeneneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKU CTOMMOCTM AOJKHA ObiTh
He paHee LecTn MecaleB A0 AaThbl, MO COCTOSHUIO Ha KoTopyto onpeaensetcss CHA. Npy 3TOM CTOMMOCTb akTvMBa onpeaensi-
€TCsl Ha OCHOBaHMW JOCTYMNHOIO Ha MOMEHT onpeaernerns CHA oTyeTa oLeHLLMKa C 4aTo OLEeHKM Hambonee 6nmskon k aarte
onpeeneH1s CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHUn HOPMATUBHBIX MPABOBbLIX aKTOB.
Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLW MM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpeaeneHns CYA oTCyTCTBYHOT MHble
CnocoObl OLIEHKN;
e [leGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanmynsi Npu3HakoB 06eCLEHEHUS 1 HEBO3MOXHOCTU MPUMEHEHUS UHbIX
MEeTOAOB OnpeAerneHnst cnpaBeaimBo CTOMMOCTH.



MOLEJIN OLUEHKN CTOUMOCTU LIEHHbBIX BYMAI

[na oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar ncnonb3yTcs NCXoAHbIe AaHHble ypoBHS 1, 2 n 3. MNpu aToM
HamMboNbLUMIN NPUOPUTET OTAAETCHA LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) N HAMMEHbLUNI NPUOPUTET - HEHaBMIAAEMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbi6op yMeCcTHbIX METOA0B 1 MOZernen onpeaeneHns cnpaseanvBon CTOMMOCTU LieHHbIX Bymar U UICTOYHUKOB MCXOAHbIX AaH-
HbIX, HEO6XO0ANMbIX A5 ONpedeneHus cnpaseaivMBon CTOMMOCTH, 3aBUCUT OT AEMCTBYIOLLMX OFPaHNYEHNIA Ha pacrnopsikeHne
LileHHbIMM Bymaramy Ha COOTBETCTBYIOLLMX PbiHKax. CTOMMOCTb LieHHbIX Bymar 0gHOro BUAA MM OGHOIO U TOTO e BbiMycka
HaanexuT onpedensTb C UCNONb30BaHWEM OTNNYAOLWMNXCA (pa3HbiX) METOLOB onpeaeneHnst CTOMMOCTU U MCTOYHMKOB [AaH-
HbIX, KOTOpPble Hanbonee yMeCTHbl B AaHHbIX 0OCTOSITENbCTBAX, C Y4ETOM KpUTEPUEB, OTpaXaloLmx CnocobHOCTbL pacnopsi-
XaTbCs LeHHbIMU ByMmaramu. K Takum KputepmsiMm MOryT OTHOCUTBCS, B TOM YMCIEe MECTO XpaHeHWs LieHHon Bymarn; AencTBy-
IoLMe orpaHMYnTENbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUM BNagenbLa LeHHbIX 6ymar (MHOro nuua, ocyLecTBSoLLEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aumn), B KOTOPOM (KOTOPOK) y4MTBIBAIOTCS NpaBa BnagernbLa LieHHbIX Gymar,
cocTaBnsaLwmx umywectso MNMAN®D; ocTynHOCTb BUpX 1 (MK) TOProsbIX NOLAA0K Ans BPOKePOB, C KOTOPLIMU 3aKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrNaLleHnst).

AKTMBHbIM PbIHKOM 115 LeHHoW 6ymaru, AonyLwEeHHOW K TopramMm Ha pOCCUMCKOW MW MHOCTpaHHoW Bupxxe npuaHa-
eTcs AoCTynHas n Habnogaemasn bupxesas nnowiagka B clly4yae 0g4HOBPEMEHHOro COBMIOAEHNS HMXKENepeUnCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUWCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TUX bupkax ynpasnsoLas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsixaTbcs LieHHoW Bymaron, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus LUeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoN CTOMMOCTU NPU HANMYMKN HEHYNEBOrO 00b-
ema ToproB Ha paTty onpegenennss CHA (B crnydae, ecnu Ha BCeX AOCTYMHbIX U HabnogaeMblx OMpeBbIX
nrowagkax obin HeToproBel AeHb Ha AaTy onpegeneHns CHA — aHanu3npyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX NroLwaakax, NpeALecTBYOLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocrniegHve 10 (decsiTb) TOProBbIX AHEN B peXUME OCHOBHbIX ToproB — 10 (ecats) u
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PYGNeBbIi 3KBMBANEHT No Kypcy baHka Poccun Ha gaTy onpegeneHvs akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTU, AN OnNpeaeneHns akTuBs-
HOCTW pPbIHKa UCMONb3YHTCA AaHHbIE 3TON OUPXK NO NocneaHeMy Onvxanemy TOProBOMy AHHO.

KpuTepuin o konmyecTBe cAenok NPMMEHSIETCA B Criydae, ecnu Ha Bcex AOCTYNHbIX HabnogaemblX pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKaX MHCpopMaLmMm ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTcTBMM KpnTepus
O KoJin4yecTBe COENI0K XoTA Obl Ha OAHOM AOCTYMNMHOM HaGJ'IPOD,aeMOM pbiHKE Anga onpeaneneHna akTUBHOTO pbiHKa NpUMeHAeTCA
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEW, KOTOPbIA AOmKeH npesbiwaTb 3 000 000
pybnew (nu cooTBeTCTBYIOLWMI PyOneBbI 3KBMBaANeHT no Kypcy baHka Poccun Ha aaTy onpedeneHunst akTMBHOTO pbiHKa (AaTy
onpepeneHus CYA), ecnn o6beM caenok onpeaerneH B MIHOCTPaHHOW BarntoTe).

B cnyyae, ecnv ueHHas Bymara TopryeTcs Ha poccunckon bupxe B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx u B
WMHOCTPaHHOW BantoTe 1 Taknue pexvMbl TOProB AOCTYMHbI A4S COBEPLUEHUSI CAENOK 3a cyeT umyectsa MNP, To coBokynHbIv
o6beM caoenok 1 KonM4ecTBO cAernok onpeaenseTcs no obwemy ob6bemy TOproB ¢ pacyetTamu B pybrsx u B MHOCTPaHHOW
BarntorTe.

OnpepaeneHne akTUBHOTO PblHKAa OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbIX MOCNEAHero Top-
rOBOro AH4A Ha TOproBbIX Nnowaakax He NpuMeHAeTcA B cny4yae, Koraa HeTOpFOBbII7I OeHb (I/IJ'II/I OTCYTCTBME TOProB Ha (*)OH/_'J.O—
BOM pbIHKE) CBA3aH C NPMOCTAaHOBKOM TOProB Mo pelueHnio baHka Poccum, npnocTaHoBKOM TOProB B cnyyYae AOCTUXKEHUS yCTa-
HOBMEHHbIX BMpXXer NOPOroBbIX 3HA4YEHWUI UK MHBIMU COBLITUAMM (COrMacHO MOTMBUMPOBAHHOMY CYXXAEHUIO yrpaBnsioLwen

KOMI'IaHI/IVI), CMOCOBHbIMU CyLeCTBEHHO NOBNATbL Ha U3MEHEHne CI'IpaBe,D,J'IVIBOVI CTOMMOCTM B Takown HeTOpFOBbII7I AeHb no



CpaBHEHUO C nocnegHMM TOpProebiM AHEM. B cny4yae, ecn BO3HUKLLUME obcTosATenbLCTBa npuBOOAT K 3aTpyAHEHUIO (HeBO3—
MO)KHOCTIA) onpepeneHna crlpaBe,anBon CTOMMOCTU aKTMBOB, ynpasndwowasa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaavy,
noraweHve 1 0OMeH MHBECTULMOHHbIX NaeB MAaeBOro MHBECTULIMOHHOTO ¢oHAa No nNpuyMHaM, He 3aBUCALLMM OT yrnpaBnsto-
Ler KoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO d)OH,D,a 1 He3aBUCUMO OT CbaKTVI‘-IeCKOFO nposeaeHna npo-

Lueayp no Bbiaade, noralleHuo n 06meHy WHBECTULMNOHHBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 06A3aHHOCTM MO npunoctaHosne-

HUIO.

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

OCHOBHOM PbIHOK ANA LeHHbIX Gymar
B LlensAx HacToAwwmx Mpaeun onpege-
nexnumsa CHA

nopsmox NPU3HaHUA PpblHKa OCHOBHbLIM

Ons pocCcUNCKUX LieHHbIX Gymar

(3a ucknrovyeHnem o6nuraum BHELHNX
obnuraumoHHbIX 3aMmMoB Poccumnckon
depepauumm 1 LeHHbIX Oymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pPOC-
cuickas bupxesast Nnowagka U3 Y1Cna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLnin oM 06beM CAENOK MO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

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

Ons ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucne Ana oonurauumn
BHELHMX OONMUrauMoHHbLIX 3alMOB
Poccuickon ®Pepepauuu, [ONroBbiX
LieHHbIX OGyMar WHOCTPaHHbIX rocy-
papcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxayHapoaHbIX
KOMMNaHWW, AONYLIeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX NfOWaA-
Kax

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

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcsi nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpu aTom BenuuMHbl O6bEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexHus CHA. MNMpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKax OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NMraLui BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepauumn, AONTOBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTB, eBpoobnu-
raymM MHOCTPaHHbIX 3MUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3aUun,
He AonyLeHHbIX K TopraMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
nAawwen KoMmnaHum

BHebupxeBON pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTuB-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoOTopbiM onpeaeneH aHarornyHbIN akTuB.



Moaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX onpeaensieTcsl akTUBHbIN GUpxeBoN pbIHOK (1-1 ypo-

BeHb)

LieHHble 6Gymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTeHTa 3a uc-
KMOYEeHUeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

[ns ueHHbIX GymMar poCCUNCKMUX 3MUTEHTOB, 3a UCKITKOYEeHneM obnurauuim poccMmcKknx
3MUTEHTOB.

[na onpegenexHns crnpasBeAnvBON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (13
4ucna akTUBHbIX POCCUMCKMX BUpX), BbIOpaHHbIe B cregytolem nopsiake (ybbiBaHus npuo-
puTteTa):

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

LleHa 3aKpbITusi npu3HaeTCcsa KOPPEKTHOW, ECNU pacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyM0 U Takas LieHa 3akpbiTUst HE paBHa Hyrio.

e CpedHeB3BeLLEHHasi LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUINCKOMN
6upxun Ha paty onpeneneHns CYA;

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

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHOW, ecrnv OHa
HaxoguTca B UHTepBane mexay MWHUMaIbHOM U MaKCUManbHOW LeHaMun caeriok Ha 3Ty Xe
AaTy 3Tou Xe bupxu;

Onsa obnuraunim pOCCUMNCKUX SMUTEHTOB.

[ins onpegeneHvsa cnpaseanvMBon CTOMMOCTW MCMOMb3YTCA criegylowmne LeHbl OCHOBHOTO
pblHKa (M3 Yncna akTUBHBIX poccunckux 6upx), BoibpaHHble B cneaytowem nopsgke (yobisa-
HWS npuopwuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUINCKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW GMpXe B pexumax TOproB C pacyeTamu B
pybnsix 1 MHOCTPaHHOW BarnioTe, U Takas bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBON LieHbl NCMOMNb3YTCA NPUOPUTETHO LIEHbI TOTO peXrMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiM Boibopa OCHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HAcToswWeM [MpunoxeHun ana poccuickux bmpxesbix nmno-
L aaoK.

B Ccny4ae, ecnn HKU ogHa M3 LeH no Bbl6paHHOMy pPeXnmy TOproe B onpegeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha AaTty OUEeHKK, TO UCNONb3YKTCA LUeHbl Ha Ty XXe AaTy no
pexnmy Toprose B ,CI,pyFOVI BantoTe ¢ 06beMom TOProB No Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanveas CTOMMOCTb ONTOBOW LeHHOW Bymaru onpefensieTcs C y4eTOM HaKoMNneHHoro
KYMOHHOTrO A0X0A4a Ha AaTty onpeaeneHus CYA.

Ecnu Ha pmaty onpegenenus CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, ANs onpeaernexHus
CNpaBeAIMBON CTOMMOCTM LIEHHOM Bymaru NPUMEHSIIOTCS MOAENM OLLEHKU CTOMMOCTU LIEHHBIX
Gymar 2-ro ypoBHsl, 3a UCKIMIOUEHNEM ClyYasi, Koraa OTCYTCTBUE PbIHOYHBIX LIeH 06YCNoBneHo
HETOProBbIM AHEM OCHOBHOTO pbiHKA. B aToM criyyae Ha aaTy onpegeneHus CHA gonyctumo
MCNOMNb30BaThb LiEHbI MOCMNEAHETO TOPrOBOTO [HS OCHOBHOW BUPXU.




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

e Mau UHOCTPaAHHbIX
MHBECTULIMOHHBbIX
¢oHaoB;

e [ONIroBble LieHHbIe
6ymarun MHocTpaH-
HbIX rOCyAapcTB;

e eBpooGnUrauum UHo-
CTPaHHbIX SMUTEH-
TOB,;

e LeHHble 6ymaru
MeXAYHapOAHbIX
c¢MHaHCOBbIX opra-
HU3auun

e fOeno3uTapHble pac-
NUCKn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeLWHUX
0bnuUraumMoHHbIX 3aMMOB
Poccuickon depepauunmn
(rOoBO3 P®)

Ycnosus u nopsifok onpegeneHnst cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpUTepUeEB, Xa-
pPaKTEPU3YIOLLNX BO3MOXHOCTb PacropsiKeHnst LeHHbIMU GyMaramu, npeacrtaeneHb B [pu-
JIOXKeHUn 5.

OcobeHHoCTN BbIOOpa LieHbI, €Crn LieHHast Bymara TopryeTcsl Ha pOCCUNCKON Bupxe B pexu-
Max TOpProB € pacyeTamu B pybnsix u MHOCTPaHHOW BanioTe:

Ecnu ueHHas Bymara TopryeTcsi Ha pOCCUINCKOW OMpxxe B pexxumax TOproB C pacyetamu B
py6nsax n MHOCTpPaHHOWM BantoTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LIEHbI UCMONb3YTCA NPUOPUTETHO LieHbl TOr0 pexrma Topros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiM Bbibopa 0OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn AN MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecnu HY ofHa u3 LieH Mo BbIGpaHHOMY pexrnMy TOProB B OnpeaerneHHon BanTe He
MOXET ObITb UCMOMb30BaHa Ha AaTy OLEHKWU, TO UCMONb3YIOTCA LieHbl Ha Ty XXe AaTy Mo pe-
XXMMy TOProB B ipyroi BantoTe ¢ 00 beMOM TOProB Mo KpUTEPUSAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb 4OMTOBOW LieHHON Bymaru onpegenseTcs ¢ y4eTOM HaKonfeHHOoro
KyNOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHuns cnpaseanvMeomn CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO pPbIHKA,
Ansa onpegeneHns cnpaseifiMBoN CTOMMOCTU LLleHHON Bymarn NpUMeHSATCS MOGENN OLEHKU
CTOMMOCTMW LieHHbIX Bymar 2-ro ypoBHsi, 32 UCKITIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOY-
HbIX LieH 00yCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTty onpe-
AeneHusi cnpaBefnuBoi CTOMMOCTU A4OMYCTUMO UCNOMb30BaTh LieHbl NOCreAHEro TOproBoro
OHS1 OCHOBHOW BGUpXMK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble faHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-1 ypoBeHb)

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBegsiMBon CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MMUTeHTa 3a UC-
KMOYEeHUEM LIEHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

CnpaBegnuBasi CTOMMOCTb aKUUM, AeNO3UTAPHbIX PAacNMCOKOOpaLLaloLWmMXCs Ha poc-
CUINCKMX U (MNN) MHOCTPaHHbIX hOHAOBbLIX BUpxax, onpeaenseTcs B COOTBETCTBUN C MOfe-
NbH OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuYeckoi LeHbl (mogens CAPM).

[JaHHas koppeKTMpoBKa NPUMEHSIETCS B Crydae OTCYTCTBUSI HAbnoaaeMol LeHbl B Te4eHne
He Gonee gecsaTtn pabounx gHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLlleHnst 06 UCKIIOYEHNIN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Mnu) B crniydae npuHATUSI peLleHns o npe-
KpaLleHUM TOProB, a Takxke ecnu TOpry npekpalleHbl B COOTBETCTBUM C NpaBuiiaMu npose-
[eHUS NINCTUHIa opraHmMaaTopa ToproBnun 6e3 NPUHATUS peLLleHnst O NPeKpaLLeHUn TOpros,
moaens CAPM B Lensx onpeaenexus cnpaseasivBoi CTOMMOCTU OLEHVBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenew oueHkn cnpaBeanv“Boi CTOMMOCTU UCMOMb3yeTCa CpaBHEHWE AMHAMUKA AOXOA4-
HOCTM 3a OMNpefeNieHHbI MPOMEXYTOK BPEMEHM aHaNM3Mpyemoro (OUHAHCOBOIO WMHCTPY-
MEeHTa C [OMHaMWKOW PbIHOYHBLIX WHAWKATOPOB. B kayecTBe PbLIHOYHOMO WHAMKaTOpa
(6eHumapka) akuuin POCCUMCKMX 3MUTEHTOB Mcnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

dbopmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha naTty pacyeta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanveasi CTOMMOCTb OfHOV LIeHHOW GyMaru Ha AaTy onpeaeneHnst cnpaBeanveon
CTOMMOCTH;




P, — nocneaHssa onpefeneHHas cnpaseanmsBas CTOUMOCTb LieHHOW Bymaru;
E(R) — oxungaemas OXOAHOCTb LieHHOW Gymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) =Rg+ B (Rm —RP),
roe:

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

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

e MeToaMKa pacyéTa KpuBoW BecKynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnura-
unn, onpegeneHHas MockoBckon bupxen;

e  AuHamuyeckue napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXKAbli TOProBbl AeHb,
nybnvkyemble Ha ocduLmansHoM cante MocKoBCKOM BUpXK.

CraBka Kb[l paccumTbiBaeTcst 6€3 NpOMEXyTOUYHbIX OKPYTTNIEHUIA C TOYHOCTLIO 4O 2 3HAKOB
nocne 3ansiton (B NPOLEHTHOM BbIpaXXeHUN).

Mpu oTCcyTCTBMUM 3HAYeHUA GEe3pMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEHb NPUHMMaeTCA paBHbIM NocriegHemMy U3BECTHOMY.

Rp = o1 _1q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaerneHns cnpaBeanMBoi CTOMMOCTHU;

Pm, — 3Ha4YeHne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLyl0 AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — BeTa K0adhPULMEHT, paccCUMTaHHBIN MO UBMEHEHUSIM LieH (3HAYEHWIN) PbIHOYHOIO NHAU-
KaTopa 1 M3MEHEHMWSAM LieHbl LieHHON Bymaru. [nsa pacyeTa koadduumeHTa f ncnonbayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEALIECTBYOLWNX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTa koadhpULMEHT paccunTbIBaeTCA Ha naty, npeglwecTsyoLWYyO aTte onpegeneHnda cnpa-
BeAnMBoOM ctommocTu. [pun aTom gaTta pacdeTta beta koadhduumneHTa gomKkHa ABASTLCA TOp-
roBbIM AHEM.

_ Covariance Ry, Rpy)

Variance (Ry,)

Pai Pmi
——1, m -

Pa;_, © Pmi_y

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigywas ueHa 3akpbiTUS akTuBa;
R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTOopa Ha aaty i;




Pm;_, — Npeablayliee 3Ha4eHne pbIHOYHOrO MHAMKaTOPa;
i = 1...N, ToproBeble AHW, NpeLIecTBYIOLINe AaTe onpeneneHns cnpaseanBoin CTOUMOCTHU.

Mpu ucnone3sosaHun mogenu CAPM B Lensax pacyeTa beta koahduumeHTaans akuun, ae-
NO3UTapPHbIX PACNUCOKPOCCUNCKNX SMUTEHTOB NPUMEHSIOTCH 3HavyeHusa LleHbl 3akpbiTua
Ha MockoBckorn bupxe.

I'IonyquHoe 3HayeHune beta kKoadhpuumneHTa OKpyrndaeTcda no npasunamMm mateMmaTu4eckoro
OKpyrneHua Ao naTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTY aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YMapka), UCMosb3yloTcs
3HAYEHUs! LeHbl 3aKpbiTUSI U PLIHOYHOTO MHAMKaTopa 3a nocnegHve 45 ToOprosbiX AHEMn,
npeaLlecTsyloWe aate onpeneneHns crpasennmBoin CTOMMOCTM.

Ll,eHa 3aKpbITNUA aKTUBa Ha AaTy onpeaenexHna cnpaBe,qnmsoDl CTOMMOCTU B MOAENIN He Yy4un-
ThbiBaeTCH.

Mpn OTCYTCTBUM LEHBI 3aKpbITUSA B KakowW-nnbo TOproBbi AeHb B nepuoge 45 Toprosbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, uHopmMauus o 3Ha4YeHUN PbIHOYHOTO UHAU-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpu HaNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (6eHumapka)
B Kakon-nmbo TOproebin AeHb B nepunoae 45 Toproebix AHEW, HA gaTy pacyeTa koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHANKaTopa (6eH4Ymapka) 3a 9TOT TOProBbIA AeHb NPUHW-
MaeTcs paBHbIM NOCneaHEMY N3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Anst npumeHeHus mogenn CAPM oo aatbl npekpalleHnst
OCHOBaHW AN npumeHeHnuss mogenn CAPM wucnonb3yeTcs MHopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEeN
CAPM. K Takor nHhopmauumn oTHOCATCA cneayoLime 3HayeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIo nMHAQMKaTopa.

[Ana obnuraunn pocCMMCKUX IMUTEHTOB (3a UCKIIOYEHUEM OBnUraLmin BHELWHNX 06-
nuraumoHHbIX 3anmMoB Poccuiickon ®deaepauum):

Onpe,qenﬂeTCQ C MUCNOJIb30BaHMEM YKa3aHHOro HWxe npuoputeTa UeH C y4eToOM Hanun4iuna
[00CTyna K yKa3aHHbIM LeHaM, a TakK XXe pefieBaHTHOCTU NCXOOHbIX OaHHbIX U MeTOOUK pac-
4yeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX LUeH nocTaBLiMKaMn C y4eToM orpaHnyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBEJJ,J'IVIBaH CTOMMOCTb JOJSITOBOWN L€HHOM 6y-
Marm onpependeTca C y4eToM HaKOMJIeHHOro KyrnoHHOro goxoda Ha gaty onpepeneHua
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbeiM 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 wnm  wmetogy 2 (N0 ybGbiBaHWUK)
(https://nsddata.ru/ru/products/valuation-center).

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

- MHoekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no McxoaHbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemasi MHOOPMaLMOHHO-aHanu-
TudyeckuM npogyktom RuData Price MexgyHapoaHON MHAOpPMaUMOHHONW rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no Mofenu oueHKN Ans LeHHbIX Bymar, HOMMHUPOBAaHHBIX B py6-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Modernb OLEHKM UCMOMb3yeT NCXOAHbIE AaHHbIe 2-
ro YpoBHs B Crly4ae oTHeceHust obnurauum k pevtuHrosown rpynne |, 11 unw 11l)
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ﬂpm OTCYyTCTBUUN HeobXxoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmMBasd OUeHKa
onpegendaeTcda Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JONTOBOWM LiEHHOW Bymaru onpeaensetcs ¢ y4eTOM HaKOMmeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLUMX MHOPMALIMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM BUPXX, MO UTOraM TOProB Ha KOTOPbLIX ONPeAensaioTCs pacyeTHble
LeHbl, ANna uenev onpefeneHns cnpaBeAniMBon CTOMMOCTY aKTUMBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utoram NOCeAHEro TOpProBoro AHs. Takol NOAX04 UCMONb3YyeTCs B OTCYT-
CTBME COOLITUI, KOTOpPbIE MOMMMW CYLLLECTBEHHO MOBMWATL Ha 3Ha4YeHWe pacyeTHOW LieHbl B
HETOProBbIv AEHb.

CnpaBefnveast CTOMMOCTb UHBECTULMOHHbBIX NaeB POCCUNCKMX NaeBbIX MHBECTULMOHHBLIX
OHAOB, a TaK e UNOTEYHbIX CEPTUMUNKATOB YHacTUS onpeaenseTcs NCXoasa U3 pac4eTHoOn
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNOoTeYHoro ceptudukaTa yyactus), pacCHMTaHHOro B
COOTBETCTBMM C HOPMATUBHLIMU MPABOBLIMK akTaMu Ha aaty onpegeneHns CHA n packpbl-
TOro (NpegocTaBneHHOro BriagenblaM UHBECTULMOHHBIX MaeB) YNpaBnstoLwen KoMmnaHuen
MA® (MNoTeYHOro NOKPbLITUS).

B cly4yae OTCYTCTBUA PACKPbITbIX yl'lpaBJ'Iﬂ}OLLl,eVI KOMMNaHWen AaHHbIX O pacyYeTHOM
CTOMMOCTU MHBECTULMOHHOIO nas (CepTVICbVIKaTa y‘-laCTVIF!), NnpuMeHAeTCA OLEeHKa
Ha OCHOBaHWWN UCXOAHbIX AaHHbIX 3-r0 YPOBHA.

B cny4yae npnobpeTeHnsi HBECTULIMOHHBIX Naes nNpy hopMMpOBaHNN NAaeBOro MHBECTULIM-
OHHOro ¢hoHAa € AaTbl BblAAa4y UHBECTULMOHHBIX NAeB A0 AaTbl 3aBepLUEeHNst (OKOHYaHWS)
¢dopmMUpoOBaHKs, cnpaBeanmBasi CTOMMOCTb MHBECTULIMOHHOIO nas onpeaensercsi Mcxoasi
N3 CYyMMbl OEHEXHbIX CPEACTB (CTOMMOCTM UMYLLIECTBA), HA KOTOPYIO BblAAETCA OAWH UHBE-
CTULMOHHLIN Nan npy oopMUPOBaHUN.

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

e nav UHOCTPAHHbIX UH-
BECTULMOHHbIX (POH-
AOB;

e [ONroBble LEeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooOGnUrauumn UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bBymaru mex-
AyHapoAHbIX hMHaH-
COBbIX OpraHu3auum

e [aeno3uTapHble pac-
NUCKMN

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMMaHUN

YcnoBus 1 nopsifok onpeaeneHns cnpaBeasIMBon LeHbl 2 YPOBHA C Y4ETOM KpUTEPUEB, Xa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb pacnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NoXeHun 5.

CnpaBeanueasi CTOMMOCTb JOMTOBON LIEHHOW Gymarn onpeaensieTcs ¢ y4eToM HaKomnneH-
HOro KynmOHHOro foxoAa Ha aaty onpegeneHus CHA.

Mcnonb3yemas ans OUeHKN akumMid MHOCTPaHHbIX AMUTEHTOB, B TOM YUCIe Naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHBIX (POHOO0B, akUMi MeXayHapoaHbIX KOMNAHWI 1 Aeno3ntap-
HbIX pacnucok moaenbs CAPM aHanormyHa mogenu Ans pOCCUMCKUX akUWiA, C y4ETOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHNS:

e B kayecTBe pbIHOYHOrO MHAMKaTOPa (beHYMapKa) akUMn MHOCTPaHHbIX SMUTEHTOB, NAeB
(akuun) MHOCTpaHHbIX POHAO0B, AEMO3NTAPHBLIM pacnuckam, TOPryeMblX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuuin MexayHapoaHbIX KOMMNaHWIA UCMONb3yeTcs MHOEKC BUpXM,
Ha KOTOpPOW onpeaerneHa cnpaBeanuBasi LieHa ypoBHS 1 nepapxuu cnpaBeanvBom CTo-
MMOCTM JaHHOW LieHHoW Bymarn Ha gaTty, npeaLllecTByOLLY0 aTe BO3HUKHOBEHUS OC-
HOBaHWM Ansa npumeHennsa mogenu CAPM.

e  [Ins aKumit UHOCTPaHHbLIX 3MUTEHTOB B KayecTBe 6e3pMCKOBOIN CTaBKU AOXOAHOCTU Npu-
MEHSIHOTCSl CTaBKW, ykasaHHble B [MpunoxeHnn 4. MNpu 3ToM NS akumMid MHOCTPaHHbIX




O6nuraunm BHeLWHNX 06-
JIUralMoHHbIX 3aMOB
Poccuickon depepauumn
(rOBO3 P®)

SMUTEHTOB, NaeB (akuuii) MHOCTPaHHBLIX OHAOB, AENO3UTAPHBIX PACMUCOK, aKLUUN MEX-
AYHapOAHbIX KOMMaHWM B KavecTBe Ge3prnCKOBON CTaBKW AOXOOHOCTM MPUMEHSsIeTCA
CTaBka no rocyAapcTBeHHbIM Bymaram B BanoTe, COOTBETCTBYIOLLEN BaNtoTe NCXOLHOW
KOTMPOBKN 1 ypOBHS oOLleHVMBaemon akumu (nas). Ecnu B lMNMpunoxeHun 4 He ykasaHa
cTaBka B HeobxoanMoWn Ans pacyeTa BantoTe, TO Takas CTaBka ONpeAenseTcs C y4eTom
yCrnoBui HacTtosero ab3aua Ha OCHOBaHUM MOTUBMPOBAHHOTO CYXXOEHWS ynpaBnsto-
e KoMnaHuu.

LleHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUN

Cnpaseanveas CTOMMOCTb akLMi POCCUNCKUX SMUTEHTOB B Criydae npuobpeTeHus B nepuos
pasmeLLeHusa ¢ AaTtbl NprnobpeTeHns 1 4o noseneHns ueH 1 yposHs, HO He 6onee 10 pabo-
YMX AHEN C AaTbl, CreaytoLLen 3a 4aTon OKOHYaHNsA pasMelLLleHuns, 4OMyCTUMO UCMOoMb30BaTh
LeHy pasmMelleHns 6e3 KoppekTMpoBKX. B OTCYTCTBUM LieH 1-ro YpOBHS CBbILIE YKa3aHHOMo
CpOKa NPUMEHSIETCS OLeHKa Ha OCHOBAHUW MCXOAHBIX AaHHbIX 3-r0 YPOBHS. YnpasnsioLias
KOMMaHWsA N0 CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLIEHKY C MCNOMNb30BaHNEM UCXOAHbIX
AaHHbIX 3-r0 YPOBHS A0 UCTEYEHUS yKasaHHOro cpoka, 06oCcHOBaB CBOE peLLleHne MOTUBK-
POBaHHbLIM CyXAEHNEM.

[ins onpepeneHns cnpaBeannBoON CTOMMOCTM OBnMraumin poCCUMCKNX SMUTEHTOB, Nprobpe-
TEHHbIX NPV pasMeLLeHnm (B TOM Yucne 3ameLlaroLmx obnuraymnii, onnara KoTopbiX Npu Ux
pa3MelleHMn ocyLlecTBnseTcs eBpoobnuraumsaMm (B TOM 4Yucrie B crnyyae nepedaydu
(ycTynkn) BCex MMyLLECTBEHHbIX M MHbIX NMpaB No eBpoobnuraunsiM pocCUMCKUM topuanye-
CKMM nuuam)), B OTHOLLEHWM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHmnio LieHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHarnbHbIM YH4aCTHUKOM pbiHKa LIeHHbIX Bymar, okasbiBa-
IOLLUM AMUTEHTY YCIyrn No pasMeLLeHNIo LeHHbIX Bymar OT CBOEro UMeHU, HO 3a CYET U No
NOpy4YeHnto aMmTeHTa, nNMbo ¢ NbbiIM ApYrM TPeTbMM NMULOM B NEpUoA € AaTbl Ha4Yana
pasmeLLeHMsa No AaTy OKOHYaHWUs pasMelleHns (danee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gaTbl NpMobpeTeHns 1 A0 AaTbl OKOHYaAHUSA PasMeLLeHUs UCMonb3y-
eTCs LeHa pasmelleHus (4ns AOMnroBbiX LEeHHbIX Bymar — LeHa pasMelleHusi ¢ y4eToMm
HaKOMMEHHOro KyNmoHHOro A40XoA4a, eCiiv HauYMCneHne KynoHHOro 4oXoAa 3a nepuog pasme-
LLeHNs1 NPeayCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHbIM JOKYMEHTOM).

[nsa onpegeneHus cnpaeBennvMBor CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHnK, ¢ aaTbl, creayoLwen 3a 4aToW OKOHYaHUS pa3MeLLeHus, u 4O nosBneHus ueH 1-ro
YPOBHS UMK LeH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AHHBIX 2-TO (3@ UCKIHOYEHUEM LIEHbI,
onpenensaemMon nNo Moaenu OUeHKN Ang LeHHbIX 6ymar, HOMUHMPOBAHHbLIX B pybnsx, B COOT-
BeTCTBUM C MNpunoxeHuem 3), NpUMMEHSIEMbIX ANs OLEHKN 0BnmMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pa3MELLEHUS, UCTIONb3YEeTCs LieHa pa3MeLLeHusl, CKOPPEKTUPOBaHHAs nponop-
LMOHAaNbHO N3MEHEHUIO 3HAaYeHNs1 GE3PUCKOBOI CTaBKM AOXOAHOCTM CTPaHbl p1Ucka Ha CpOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl NoralleHunsi (odepTbl) LEHHOW Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKM JOXOAHOCTM CTPaHbl PUCKa UCMONb3YTCA:

1) [ns ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMCKMX pPybnsax — cTaeka
KpvBOK 6eckynoHHor goxogHoctu MockoBckon 6upxum[1]

2) Ana ueHHbIX OGymar, HOMWHMPOBAHHBLIX B aMepuKaHCKUX Jdonnapax -
CTaBKa, N0 aMepUKaHCKMM rocyfapCcTBeHHbIM obnuraumam[2]

3) Ansa ueHHbIx Bymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c

pentuHrom AAA EBpo30HbI[3]

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

2] UcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

Bl UcTtouHmk -

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



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

[ns pacyeTa BblbMpaeTca COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MaKCUMarnbHO
NPUGIIVKEHHBI K CPOKY A0 AaThbl NoraleHus (unu oo Gnwkaiwen gatel odepTsl, npeay-
cMaTpuBaloLLEeN NnoralleHne, B Criy4ae, ecriv oHa NnpeaycMoTpeHa yCroBUAMM BbIMycKa).

PacyeT nponopumMoHanbHoW KOPPEKTUPOBKM LieHbl pasMelleHUsl Ha U3MEHEeHUe 3HaueHus
6e3p1CKOBOW CTaBKW JOXOLHOCTU CTPaHbl pUcKa ONpefensieTcs crnedylowmum o6pasom:

(1 + Rfy * (T — t)/365)

PV, = Price -

PV, — cnpaBeanvBas LieHa LieHHo ByMaru Ha aaTy OLieHKU
Price — UeHa pa3MellleHUs LieHHoW Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS pasMelLeHns ueHHon Bymarn Ha cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBas cTaBKa Ha AaTy OLEHKM Ha CPOK A0 noralueHus (oepTsl)
T — parta noraweHus (odepTbl)

t — faTa OLEHKM

t, — AaTa OKOHYaHMSA pasMeLLeHns LeHHon bymarn.

Mony4eHHasa cnpaBeanvBas LeHa 4ONroBov LeHHOW Bymarm ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCne 3ansaTow.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMmeH-
HOro KyrnmoHHOro goxoda Ha gaty onpegeneHus CHA.

C Hanbornee paHHen 13 oat:

- naTta NosiBNeHust LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-ro (32 UCKIMHYEHMEM LieHbl, ONpeaensiemMon No MOAENN OLEHKM AN LeHHbIX bymar, Ho-
MUWHMPOBaHHbIX B py0nsx, B cOOTBETCTBMM C MpunoxeHvem 3), NpUMeHAEMbIX NS OLEHKM
obnuraunii poCCUACKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounin geHb, cnegyoLwnii 3a 4aTON OKOHYaHNUsST pa3melle-
HUS,

crnpaBeanvMeBas CTOMMOCTb AOMTOBbIX LieHHbIX Gymar onpeagensaeTtcs B o6lwem nopsgke B
cooTBeTcTBUM C lMpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeAenseTcs akTUBHbIW PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

Deno3uTtHbIN cepTudmukat

[ins onpegenexnns cnpaBeanvMBoi CTOMMOCTY UCTONb3yeTCs MEeTOA OnpeaeneHns crnpa-
BEAIMBOA CTOMMOCTU, NPUHATBIN A1 AeHEXHbIX CPEACTB BO BKMagax.

O6nuraumMmn poccumnckKmx
3MUTEHTOB (3a UCKITYe-
HUeM obnurauuin BHelLl-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyb6nsx

[nsa onpegenenuns cnpaBeanmMBoi CTOUMOCTU UCTONb3YIOTCA CrieAyoLmne LeHbl B NOpsiaKe
ybbiBaHMA NpuoputeTa C y4eTOM Hanuuus AOCTyna K ykasaHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM MCXOAHbIX AAHHbIX U METOAMK pacyeTa, NPUMEHSAEMbIX NMPU pacyeTe yKka3aHHbIX
LeH NOoCTaBLUMKAMU C Y4ETOM OrPaHMYEHMI HA PaCNopsbkeHNe LUeHHbIMK Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBOW LiEHHOW Bymaru onpeensieTcsi ¢ y4eTOM HaKOMMEHHOTO Ky-
NMOHHOro goxoaa Ha gaty onpegenenus CYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 v nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHsiM AaHHbIM, OTHO-
caWwmMMca K 3 YpOBHIO), packpbiBaeMasi UHGOPMAaLMOHHO-aHANUMTUYECKMM NPOAYKTOM



https://nsddata.ru/ru/products/valuation-center

RuData Price MexxayHapoaHon «MHTepdake»

(https://rudata.info/aboutDB/data-price)

WUHGOPMaLNOHHOWN rpynnbl

e MOZernb OLEHKU Ans LeHHbIX Bymar, HOMMHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM
¢ MpunoxeHnem 3 (MoAernb OLEHKM OTHOCMTCS K TpeTbeMY YPOBHIO LiEH, B Cryyae
NCNONb30BaHWA HeHabniogaeMblX UCXOAHbIX AaHHBIX);

e UCMONb3yeTCsl CTOMMOCTb, ONpefeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLectb) mecaueB o natel onpeaenenus CHA*.

*Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, ONpeaeneHHoM Ha OCHOBaHMM OT4YeTa OLEH-
LMK, OrpaHMY1BaETCS YCIIOBUAMU, MPUMEHSEMBIMU B Clydyae BO3HUKHOBEHMSI COBLITUN, Be-
AyLmnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKomnneH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

B cnyyae, ecnu oueHLMKOM onpeaerieHa cnpaBeanueas CTOMMOCTb 6e3 yyeTa HaKomnmneH-
HOrO KYMOHHOIO 4OX0Aa, TO CrpaBeasivBasi CTOMMOCTb ONpeaenseTcs C y4eTOM pacyeTHOro
HaKOMJIEHHOTO KYMOHHOMO 40X04a Ha KaXayr AaTy OLEHKH.

B cnyyae oTCyTCTBMSA yKasaHHbIX LieH B COOTBETCTBYIOLLUMX MHEOPMALIMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbLIX ONPeaenstoTCa pacyeTHbIe
LeHbl, ANa uenew onpefeneHns cnpaBeaniMBoi CTOMMOCTY aKTUMBOB MCMOMb3yeTcs LieHa,
paccunTaHHas no uToram nocneaHero TOproeoro AHS. Takon Nogxoa NCNonb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMKW CYLLECTBEHHO MOBMMATL Ha 3Ha4YeHWe pacyeTHOMW LieHbl B
HETOProBbIv AEHb.

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

* nav UHOCTPaHHbIX WH-
BE€CTULUOHHbIX (pOH-
n0B;

e [ONroBble LieHHble
6ymaru MHocTpaHHbIX
rocyaapcTs;

e eBpoobGnurauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

e LIeHHble Bymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraH13auumn

LieHHble Gymaru mexpy-
HapoAHbIX KOMMaHUN

O6nurauum BHeWHUx oo6-
NIUrauMoHHbIX 3aiMOB
Poccuiickon ®depepauunn
(roBO3 P®)

Ycnosus 1 nopsAok onpegeneHns cnpaseaMBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, xXa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb pacnopsikeHWs LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
IoXKeHun 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIEHKM C UC-
NoNnb30BaHUEM AaHHbIX
6onee BbICOKOro Npuopu-
TeTa

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaenieHHas Ha OCHOBaHMM OT4yeTa OLeH-
LLUMKa No COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatbl onpegeneHna CHA n
COCTaBnEeHHOro He no3gHee 6 (LLecTb) mecsiLeB Ao naThl onpeaeneHnst cnpaBeasiuBomn CTo-
MMOCTW.

VMcnonb3oBaHve crnpaBeanvBoi CTOMMOCTW, OMNPEAENEeHHOM Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHMYMBaETCs YCIOBUSIMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHWS COObI-
TUI, BeOQyLWMX K 0OeCLIEHEHNIO aKTMBa B COOTBETCTBMM C [NpunoxeHuem 4.



https://rudata.info/aboutDB/data-price

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHaNorMyHbIN aKTUB

LleHHbIe 6ymaru MNMopsinok onpeaeneHus cnpasennnBoi CTOMMOCTH
LieHHasn 6ymara siBns- [ns oueHkun LeHHow 6ymarn ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktmea), No OTHoLLe-
eTCA AOMNOSNTHUTENbLHBIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK ABNAETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTty onpe-
BbINYCKOM aenexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTopbIX

onpeneneH aKTUBHbIN PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy nNopsiaky A0 BO3HUKHOBEHUS cnpa-
BEAMNMBOWN CTOMMOCTM LIeHHOM ByMaru, ABnsatoLLencs JONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHON LieHHon Bymarn, onpeaeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOUMOCTM LiEHHBbIX Bymar, ans
KOHBepTaLuuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHAs! C y4eTOM KOIhPMLMEHTa KOHBEP-

Apyrow ueHHon 6ymaru | Tauun.
(ncxopHoOW LleHHON OY-
marm) Ecnu HeBO3MOXHO onpeaenuTs B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LieHHbIX Oy-
mar, 4N KOTOpbIX onpeAeneH akTUBHBIN PbIHOK LiEHY MCXOA4HOW LeHHon Bymaru Ha gaTy onpe-
penexna CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHon Oymaru, onpeae-
NeHHasa Ha JaTy KOHBepTaLMKn, CKOPPEKTMPOBAHHAs C Y4EeTOM KOIhPMLMEHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsi CornacHo aToMy Nopsiaky A0 BO3HUKHOBEHWS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosy4YeHHon B peaynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHol Bymaru (MCxogHON LieHHoM Bymarn).

e  OUEHOYHON CTOUMMOCTBIO aKkumii ¢ Gonblier (MeHbLUEen) HOMUHANBHON CTOMMOCTbBIO, Npu-
3HaHHbIX B pe3yrnbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUN, SABNSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMA.

e OUuEeHOYHOM CTOUMOCTLIO aKLUMI TOW Xe KaTteropum (Tvna) ¢ MHbIMU NpaBaMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOAHBIX aKLUM, ABMAETCS OLeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLUN.

e OUuEeHOYHOWM CTOMMOCTbLIO aKLWIA, NPU3HaHHbLIX B pe3ynbTate KOHBEpPTaLun npu gpobneHmum
UCXOAHbIX aKUMI, SIBNSAETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akUuiA, AeneHHas
Ha k03 UUMEHT ApodneHus.

e OUEHOYHO CTOMMOCTbBIO aKLMiA, NPU3HaHHLIX B pesynbTaTe KOHBepTaumy Npu KoHconuaa-
LIMN UCXOOHBIX aKUMiA, ABNSAETCA OLeHOYHAst CTOMMOCTb KOHBEPTUPOBaHHbIX aKLMid, YMHO-
XEHHasa Ha KO3 MULIMEHT KOHCONUAaLUK.

e OuEeHOYHON CTOMMOCTbIO aKLMM unmn obnuraumii HOBOro BbINyCka, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMbIX UCXOAHBIX LleHHbIX Bymar, aBnseTcsi oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, geneHHas Ha KonM4ecTBo akumin (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OLEHOYHON CTOUMMOCTBLIO aKUMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMUM B HUX MCXOAHbIX
akuui Npu peopraHusaumm B opMe CNUsiHKS, SIBNSIETCS OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXeHHas Ha ko3 pULIMEHT KOHBEPTALMN.

e OUEHOYHOI CTOMMOCTbLIO aKLMiA BHOBb CO34aHHOMO B pesynbTaTe peopraHusauum B oopmMe
pa3feneHust Unu BbiAeneHrs akLUMOHePHOro 06LLeCTBa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKLUI, SIBIISIETCS OLLeHOYHAs CTOUMOCTb KOHBEPTUPOBaHHbIX aKLWiA,
[erneHHast Ha KoaULMEHT KOHBEPTaUMK. B criyyae, ecnu B pesynbTaTe pasgeneHvs unm
BblJerieHus co3aaeTcs ABa unm 6ornee akLMOHEPHbIX O6LLEeCTBa, Ha KO3 ULIMEHT KOHBEP-




Tauun genntca oueHo4YyHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponop-
LUMOHanbHO gone nmyulecrtesa peopraHn3oBaHHOIo akUMOHEepHOro obuecTBa, nepenaHHoro
aKUMOHEpHOMY O6U.leCTBy, CO34aHHOMY B pedynbTaTe pasneneHna nnu sbiaeneHuns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pesynbTate peopraHu3aummn B oopme
BblJENEeHNs akUMOHEepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepOoB PeopraHW3oBaHHOIO akLMOHepHOro obliecTBa, cCYMTaAeTCH pPaBHOM
Hyn0.

e OUuEeHOYHOV CTOMMOCTbLIO OBnUraLuini HOBOTO BbIMyCKa, MPU3HAHHbBIX B pe3ynbTaTe KOHBEp-
Tauum B HUX NCXOAHbIX 06nuraunii Npy peopraHnsaumnm aMMTEHTa Takux obnurauun, aens-
€TCA OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbIMycka, pacCYuTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKMU.

ONPEAENEHUE CMPABEAIMBON CTOUMOCTU LIEHHBIX BYMAT

CnpaBegnveas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B criedytoLemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBMMN C MOAENAMM OLIEeHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTdene, nonyyeHHas Benu-
4YnHa okpyrnseTcs Ao 2 (OByx) 3HakoB nocne 3ansaTon, NONy4YeHHoe 3HavyeHue Npu HeobXoAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBIeHHbIN B MpaBunax onpeaenexunst CHA, n Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocre 3ansiTou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnmBon CTOMMOCTU LEHHOMN
BGymarv u HakoMNMEeHHOro KynoHHOIo A0X0Aa, MCHUCIIEHHOTO MCXOAS U3 CTaBKU KYNOHHOIo A40XoA4a, YCTAaHOBMEHHOW B peLUeHum
0 BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM MPOCMEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMNMeHHOro KyrnoHHOro goxoAa Anga obnuraumii BHELHMX 06nmraumoHHbIxX 3anmos Poccuiickon ®epepa-
LK1, AOMroBbIX LeHHbIX Bymar MHOCTPaHHbIX roCyAapcTB, eBpoobnunraumin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OPraHn3aLui onpeaenseTcs B creayoleM nopsake: CyMMa HakomnneHHoro KynoHHoro 4oxoaa, pac-
CUMTaHHasa Ncxoasa M3 CTaBKM KYMOHHOro 40Xo4a, okpyrnseTca Ao 12 (aBeHaguaTin) 3HaKoB Nocre 3ansaTon U YMHOXaeTcsa Ha
konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuMvMHa okpyrnsetcs go 2 (JByx) 3HakoB nocne 3ansaTow, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHOBMeHHbIA B MpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (AByx) 3HaKoB
nocre 3ansToun.

CnpaBegnveasi CTOMMOCTb AOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHow 0 (Honb), B cnyyae HacTynneHus gatbl
MOSTHOrO MoralleHusi HOMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycKa LieHHbIX Oymar - ¢ gatbl oTpaxeHus B ebutopckoi
3a0JKEHHOCTN CYMMbl HOMUHAaNa K NoflyYeHnto A0 AaTbl MOSIHOMO NoralleHnss HOMMHana B COOTBETCTBUM C YCMOBUSAMMW Bbl-
nycka LeHHbIX Bymar.

CnpaBefnveas CTOUMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLUMKOM, NPW HanM4um NpU3HakoB
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nMraumii Npy BO3HUKHOBEHUWN NPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[ Ha gaTty onpeaeneHns cnpaBeanvBoi CTOMMOCTU paccyMTbIBAETCS NO OAHOMY M3 METOA0B KOPPEKTUPOBKK cnpa-
BEMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHun 4.

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

ONPEOENEHUE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITFOYEHHbLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OrrO-
BOPA C JATOW 3AKNIOYEHUSA OTOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a[J0fKEHHOCTU MO CAenkaMm C LieHHbIMU Gymaramu, 3akmoveHHbIM Ha ycroBusix T+,
onpegensieTcsa B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LeHHON Gymarm B BantoTe pacdeta CHA, asnsaioLencs
npeamMeToM COernkn u CyMMOW CAENKU B BanOTe CAENKN, NPUBEOEHHON K BantoTe pacdeta CHA.

Mpv onpegeneHnn cnpaBeanvBoi CTOUMOCTU 3a0SHKEHHOCTU MO caernkaM ¢ obnuraumusMm, 3akniouYeHHbIMU Ha ycrno-
BusAx T+, cnpaBeanueBas CTOMMOCTb 0BMMrauuii, ABNAIOLIMXCA NPeaMEeTOM CAEMNKWU, C AaThl 3aKNioYeHUsa caenku Ao AaTthl ne-
pexoga npae COGCTBEHHOCTM Ha LieHHble Bymaru, exXeHEeBHO OMnpeaensieTcs C y4eTOM HaKOMMEHHOro KynoHHOro Aoxoaa,
onpeferneHHoro Ha faTy pacyeTa no CAenke B COOTBETCTBMM C YCIOBUAMM CAEMKN UMV NPaBuUnamn opraHusatopa TOpros.



B cnyyae nonoxuTenbHOM pasHuUbl, caenka npM3HaeTcs B COCTaBe akTUBOB (4ebutopckas 3agomkKeHHOCTb) Y NoKy-
naTens/sB coctaBe 0b6a3aTensCTB (KpeauTopckas 3afoimkKeHHOCTb) Y NnpoAasLa, oTpuuaTenbHON pasHuLbl - B cocTaBe obssa-
TenbCTB (KPeAnTopcKas 3aJ0SMKEHHOCTb) y NOoKynaTens/B cocTaBe akTUBOB (AebvTopckas 3aA0/MKEeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, MPUBOASALLMX K 06eCLeHeHunto, B CO-
oTBeTCTBUM C lNpunoxexHnem 4.

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

ONPEAENEHWE CMPABEANIMBOXA CTOUMOCTW MO CAENKAM C BAJ'IIQTOVI, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPN HECOBNALEHUM OATbI NOCTABKWU BAJIOTbI, ONPEAENEHHON YCITOBUAMU OOTOBOPA C OATOU 3A-
KINNOYEHUA OOMrOBOPA MO NMOKYNKE/MPOLOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0IMKEHHOCTM MO CAENKam C BartoTON, 3aKkmnioYeHHbIM Ha ycrosusax T+, onpegensaeTcs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeannBoi CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 cTOMMOCTbIO BantoThl,
3achpmKcpoBaHHOW B AOroBOpE Ha AaTy UCMOMNHEHNs caernku, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka Npu3HaeTcs B COCTaBe akTUBOB (AebuTopckasi 3a40MKEHHOCTb) Y NOKY-
natens/ B coctaBe 0683aTenbCTB (KpeanTopckas 3aJ0MKEeHHOCTb) Y MpoAaBsua, oTpuuaTenbHON pasHuLpl - B cocTaBe 0b6si3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnipaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOASALLMNX K 0OeCLeHeHnIo, B CO-
oTtBeTCcTBUYM C [NpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEQENEHUE CNPABEQJSIMBON CTOMMOCTU AEHEXHbIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANTIOTHbIX CYHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarnoTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLuyto komnanuo [.Y. NN onpepensieTca B Cymme ocTtaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLwyto komna-
Huo [.Y. TTNO.

CnpaBegnveasi CTOMMOCTb OMpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CNpaBed/IMBON CTOMMOCTM
npv BO3HMKHOBEHWM cobbITHs, BedyLlero k obecueHeHmnio (Mpunoxexve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYI'YIO BANIOTY

CTOMMOCTb aKTMBOB 1 BENWYMHA 06A3aTeNbCTB, BbipaXeHHAs B BanoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenexms CHA no GupxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
AaTy onpeaenenns nx cnpaBeanvMBon CTOMMOCTM (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO MockoBckas Bupxka Ha aaty T OTCyTCTBYeET, TO Afsi pacyeToB UCNOSb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon depgepaumn.

B cnyuyae ecnu LeHTpanbHbiM BaHkom Poccunckon ®egepaunm He ycTaHOBMEH KYpC UHOCTPaHHOW BanioThbl, B
KOTOPOW BblpaXxeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ MNpasunamu Y MA®,
AencTByoWmMMM Ha AaTy onpegenexdus CHA, To ucnonb3yeTcs COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHOWN BantoTbl U BarOTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteytowmmMm Ha gaTy onpeaenenus CHA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TX BantoT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), ycraHoeneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTU AEHEXHbIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIX cpeacTB Mo JoroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3nT) MOXET OCYLLECTBIATLCA Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepaumu.



CnpaBegnueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta Ao HacTynneHUs cpoka ero nofHOro norawleHnsl, ycTaHoBMneH-
HOrO JOrOBOPOM, OMPEAENAETCS B CrieayoLeM nopsiake:
o B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHns crpaBenu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHMAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpegeneHus cnpaeseaniMBon CTOMMOCTU, CNpaBeanvBas CTOMMOCTb Aen03nTa Npu3HaeTcs paBHOM OCTaTKy AeHeX-
HbIX CPEACTB BO BKNaje, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PACCYUTaHHbLIX Ha AaTy onpeaeneHnst cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW A0oroBopoM. Ecnu ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpuMeHsIeTC MeTo NPMBEAEHHOW CTOMMOCTM ByAyLLUX OeHEXHbIX MOTOKOB.
e Ecnu cpok norawenns aenosuta 6onee 1 (ogHoro) roga, To cnpaseAnvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPMBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B cnyyae BHeCeHVs M3MEHEHWIN B YCNOBUS OMpeAeneHns Cpoka AOroBopa MakcuMarnbHbI CPOK onpedenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeNCTBYIOLWMM Ha AaTy onpedeneHus cnpaseanvBor CTOMMOCTU, MpUYem
HaKonsfeHve cpoka Bknaga He NponCXoauT.

CnpaBeanvBas CTOMMOCTb [eMno3vNTOB OMpeAensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBensIvBon
CTOMMOCTU MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHeruto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccymnTbiBaeTCs no (bOpMyJ'IEZ

N
P
pv=% "
— (1+ r) D, /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl NoralleHns aktuea (oba3aTenscTBa), HaunHasa ¢ AaThl onpeaeneHus
CYA;

no- CymMMa n-0ro AeHeXXHOro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HauYnHas ¢ aatbl onpegenenns CHA;

N - KOnM4ecTBO AHel oT AaThl onpeaeneHna CHA 1o aaThl N-0ro AeHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[leHexHble NOTOKM, BKoYasi I'IpOU,eHTHbII7I 0oxoA, paccynTbiBalOTCA B COOTBETCTBUN C yCrioBMAMU OOroBopa, narton
OEHEXHOro NoToKa CHUTaeTCA OXXugaemasd aata, B KOTOPYH niiaHMpyeTca nocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
Laqa aate OKOH4YaHU4A N-oro nepuoada (33 NCKIo4YeHneMm crny4aeB 4OCPOYHOro noraweHna OCHOBHOIo nonra).

CyMMbI OEHEXHbIX MOTOKOB PAacCYnTbIBAOTCA C yH4eTOM Kanutanu3aunn npoLeHTHbIX 40X0A40B, eCr 3TO NpeagyCcMoT-
PEHOo ycrnoBmamMn aoroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

o BHECEHWS U3MEHEHWIN B JOTOBOP (B TOM YMCIE B YaCTU M3MEHEHMWS1 CTaBKM MO AOrOBOPY, CPOKa AEWCTBUSI JOroBopa,
NepuoaNYHOCTU UINN CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),



o N3MEHEHUs1 CYMMbl OCHOBHOIO Aorra (MonofHeHNs, YaCTUYHOro 4OCPOYHOMO MOraLleHnsi OCHOBHOIO J0Sra, €Ciiv OHO
He 6bINo y4TeHO B rpadhuke).

nOpﬂAOK U nepnoanyHOCTb onpeanerieHUA CtTaBkM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpeaenseTcs No COCTOSIHUIO Ha Kaxayto AaTy onpeneneHnsl crnpaseinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHONM JOFOBOPOM, €CNN AaHHAas CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo [OroBOpY NPU3HAETCst PbIHOYHON, eCNy A0roBOpP 3akmnoyeH ¢ 6aHKoM, KoTopbii BXxoauT B [lepeveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHBIX OpraHu3auuin, yTeepxaeHHbln baHkom Poccum Ha oCHOBaHWM MEeTOAMKU, YCTaHOBMEH-

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

opraHusauun», 1 onybnmnkoBaHHbI Ha canTe baHka Poccum www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTy onpefeneHuns cnpaseannBom
CTOMMOCTW Aeno3unTa, ECN NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmeLleHHas
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLMs 0 NPOLIEHTHBIX CTaBKax Mo
genosuTam (Bknagam), pasmelleHHbiX B Lenom no Poccuickon ®epepaunn 3a mecsu, Hanbonee 6nuskun k gate
onpegeneHus cnpaBeniMBon CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLeEMCS 10 AaTbl NnoralleHus (Bo3sparta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccuu nepectaeT nybnukoBate CBeAEHUS 0 NPOLIEHTHbIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuickon depepaumn, a gaHHble NepeHocATcs B pasgen «PeTpocnekTMBHOW MHdopmaumny,
YnpaBnsioLwas KoMmnaHus BrpaBe NOMEHsITb UCTOYHMK AAaHHbIX MO CBOEMY 0O60CHOBaHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHss cpegHeEB3BELLEHHAsA MPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALUMOHHAA OEBUTOPCKAA 3AOOJIKEHHOCTDb

Mpu3HaHve pebutopckon 3a40MKEHHOCTN ONePaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBUWI NOraweHns u
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTOMHEHUS 06513aTENbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXAoMy BMAY AeOUTOPCKON
3aJ0DKEHHOCTM B COOTBETCTBYOLLUX MPUITOXEHUsIX HacToswmx MNpasun onpegenenns CHA. OTcyTCcTBME yKasaHWUsi Ha BO3-
MOXHOCTb NPU3HaHWUA OeOUTOPCKOM 3a40JPKEHHOCTU ONEPALMOHHON O3HAYaeT, YTO Takas 3aJ0fKEHHOCTb He MOXeT ObiTb
KBanMduuMpoBaHa, Kak onepaunoHHas.

HebuTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH UITM HECKOJTbKO NMPU3HAKoB 06eCLEHEHUs, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWM NPOCPOYKM 00513aTENLCTB B paMKax OnepaLvoHHOro LMKMa, He MOXeT BbiTb NMpusHaHa
ornepawmoHHON.

Hebutopckasi 3a40/MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPM3HaHa onepauuoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM NOTalLeHWs! TAaKOW 3a40MKEHHOCTH).

YnpaenswLlasa KOMNaHusa OOSKHa MPOBOAUTL aHanv3 YPOBHSI pyUcka No OebuTopcKow 3ad0rmKeHHOCTH, KoTopas
paHee bObina kBanuduupoBaHa onepaLoHHON, 1 NO NHOW AeBUTOPCKON 3a40MKEHHOCTY, NPU3HAHNE KOTOPOW OCYLLECTBIS-
eTcs.

AHanus ypoBHsi pycka NpoBoAUTCS:


http://www.cbr.ru/

e  Ha Kaxpgyt OTYETHyIo AaTy, ycTaHoBneHHyt MNMpasunamu onpeaeneHuns CHA MANo;
e  [pu NepBoHa4YanbHOM NPU3HaHUK A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MKEHHOCTU U3 CTaTyca «OMepaLuoHHON» B CTaTyC «MPOCPOYEH-
HOWM».
[nsa uenen npoBeaeHns aHanusa, YnpaensioLlasi KOMNaHUsi UICNOmnb3yeT OOCTYMNHYI0 e 060CHOBaHHYIO 1 NOATBEP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:
® BO3MOXHOCTb KBanuduKkaumm 0eOUTOpCKOM 3af0IPKEHHOCTU B KayecTBe OMnepauVoHHOW, MpU3HaHUe KOTOPOW OCy-
LLleCTBNSETCS BNepBble;
® Heo6XO0ANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4ebUTopckon 3a40MKEHHOCTH, paHee NPU3HaAHHOWM onepaLOHHOWN.
Bonee nogpobHo MHopMaLmMs 0 KpUTepusax KBanudukaummn pasHbiX BUAOB eOMTOPCKON 3a40MKEHHOCTU Kak one-
paunoHHON paccMoTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawmx MNpasun onpegenenns CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mMKEHHOCTU Kak onepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha ATy onpeaeneHns crpaBeasiIBo CTOUMOCTM B OTCYTCTBME UHBIX MpK-
3HaKoB obecLeHeHns.

NOPAQOK ONMPEAENEHUA CMPABEANIMBON CTOUMOCTU KPEOQUTOPCKOW 3A0OMKEHHOCTU

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a40SMKEHHOCTI onpeaenseTcsa B pa3Mmepe ee octatka Ha narty onpene-

nexus CYA. He guckoHtupyeTtcs.

CnpaBefnveas CTOMMOCTb 0683aTeNbCTB MO BbiNfaTte BO3HArpaXKaeHWn n pacxodos, CBA3aHHbLIX C AOBEPUTENbHbBIM
ynpasneHneM, NpusHaeTcs B CyMMe, He NpeBbILatoLwert npeaenibHo AoNyCTUMBIA pasmep BO3HarpaXKaeHun Ha gaTy npusHa-
HWs B cooTBeTCTBUM C lMpasunamu AY M@, a Takke B CymMe, He MpeBbIwatoLen copMUPOBaHHbIA pe3epB Ha NpU3HaHns
COOTBETCTBYHOLLEr0 BO3HarpaxaeHus (B criyyae oopMmpoBaHnNsa Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLms BENNYnH, Nog
KOTOpble NponcxoanT hopmmnpoBaHme pesepsa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HuKe 0653aTensCcTB onpeaenseTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble YCIyry (annpoKkcMmaumnsi He MpUMeHseTCs):

- pacxodbl No o6cnyxmMBaHUo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHBIV KOHTPOIb);
- pacxodbl NO onnaTe yCryr opraHM3aLuunii No COBEPLLUEHNIO COENOK 1 06CNY>XMBAHMIO CHETOB B TaKMX OpraHn3auusx;
- pacxofpl TPETbMX KL, ONfavynBaemMblie B COOTBETCTBUM C JOroBOPOM 06 oKa3aHumM ycnyr crneumuannsnpoBaHHOro AenosuTta-

pvsi.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AOMBUAEHOOB U AOXOAA NO LLIEHHLIM BYMAIAM

[ebuTopckas 3agomKeHHOCTb NO BbinNnate AMBUAEHAOB MO akuuMsiM, JOXO4A MO AEN03UTapHbIM pacnuckaMm, nasm
naeBblX NHBECTULMOHHBLIX (DOHAOB M NasM (akumin) MHOCTPAHHBIX UHBECTULMOHHBIX POHOO0B NPU3HAETCH OnepauyoHHON, B
OTCYTCTBME NPU3HAKOB 06ECLEHEHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aJ0MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx AHen ¢ AaTtbl NPU3HaHUs 4eOUTOPCKOW 3a40MKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB, a
TakKe MeXayHapOaHbIX Kopropaumi.

OueHka crnpaBeanvBon CTOMMOCTM AeOMTOPCKOM 3a40MKEHHOCTI MO BbiNnaTe AVBUAEHO0B MO akumam, 4oxo4a no
Aeno3vTapHbIM pacnuckam, nasim naeBbiX MHBECTULIMOHHBIX (hOHA0B 1 NasiM (aKumiA) MHOCTPaHHBLIX MHBECTULMOHHBIX (POHA0B
ornpegenaeTcya B TedeHne BCero Cpoka KBanuukaLmm Takon 3a0MKEHHOCTU Kak onepaumoHHON ucxoasa us:

KONMM4YecTBa akuuii/aeno3vTapHblX pacnucok, Naes NaeBoro MHBECTULIMOHHOMO hoHAa unu naes (akumin) MHOCTPaH-
HOro MHBECTULIMOHHOIO (POHAA COOTBETCTBYHOLLEN KaTeropun (Tvna), y4TeHHbix Ha cyeTe aeno MNMN® Ha gaTy, Ha KOTOpylo
onpeaensTca nuua, MMeLLMe NpaBo Ha NornyyYeHve aMBMaeHaa (A0X04a)  00bABMEHHOroO pa3vepa AMBMAeHAa (aoxoaa),



NpUXoasLLErocs Ha O4HY akLMIo (4eno3uTapHyo pacrnucky, nam NnaeBoro UHBECTULIMOHHOIO (hoHAa UM Naii (aKLMIo) UHOCTPaH-
HOrO MHBECTULIMOHHOTO POHAA) COOTBETCTBYHOLLIEN KaTeropum (Tuna) 3a BLIMETOM HaroroB U c6OpPOB, ECNY 3TO MPUMEHKMO.

B cnyyae otcyTCcTBMA 0bmLmanbHon nHdopmaumm 0 pa3mepe Harnora Ha 4OXOA4bl MO LeHHbIM Bymaram MHocTpaH-
HbIX 3MWUTEHTOB, NoAnexallero yaepxaHuioo, NpUMeHseTcs MakcumarnbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo
akTy NOCTYNNeHNs Taknx JOXO40B/AMBMAEHAOB Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [.Y. NN B pasmepe, BkIto-
Yatoem B cebst cymmy Hanora, YnpasngawoLwasa KomnaHus goHavmcnsaeT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUTopcKon 3a40MKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpegenseTcsa B cOoTBETCTBUM C [1punoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTWU AEBUTOPCKOW 3A0OMMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, YACTUHHOMY/NMOJNIHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O IOJITA NO AONTIrOBbIM
LEHHbIM BYMATIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPU3HaKoB 06ecLieHeHns:

. B TeueHne 7 pabounx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKNX SMUTEHTOB, BKItOYasa 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B TeueHne 10 pabounx aHel ¢ gatbl NPU3HaHNS 4eOMTOPCKON 3a40/MKEHHOCTN NHOCTPAHHbLIX SMUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) AIOXOAY MO AOMArOBbIM LieH-
HblM Bymaram B Te4yeHue BCero cpoka npuaHaHus AebuTopckov 3af0iMKEeHHOCTU OnepauvoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTYMMeHUs cpoka MCMOMHEeHWs COOTBETCTBYHOLEro oba3aTtenscTBa (4aTy UCTEYEHUS KYNMOHHOro
nepuoga) B COOTBETCTBUM C YCIIOBMSAMU BbIMyCKa LieHHOW Bymaru, n ucxogs us KonMyecTBa LieHHbIX bymar Ha gaTty HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeannBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTN NO YaCTUYHOMY/NOSTHOMY NOraLLEHWI0 SMUTEHTOM
OCHOBHOrO Aofra o AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCT onepa-
LIMOHHOW OnpeaenseTcs B pasmepe, onpedeneHHoM Ha AaTy HacTynneHns Cpoka UCMONTHEHNst COOTBETCTBYIOLLero obssarens-
cTBa B COOTBETCTBMM C YCIOBUAMM BblMyCKa LIeHHON Bymaru, 1 UICXOASA U3 KONMYeCTBa LieHHbIX Oymar Ha gaTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ncrteveHun cpoka ksanvdukaumm 4ebMTopckon 3aA0MKEHHOCTN Kak onepaLMoHHON, cnpaBeanneas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [NpunoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floXony
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a0MmKEHHOCTb N0 NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cYeTax ynpaBnsitoLen KoM-
naHum [.Y. MU kBanudmumpyeTcs Kak onepaumoHHas, B Cryyae OTCYyTCTBUA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns 40
AaTbl BbiNnaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLlEHNEM.

CnpaBegnveasi CTOMMOCTb A4eOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstowien komnadum [1.Y. MN® onpeaensieTcs B CyMMe Ha4MCIEHHbIX COrMacHO YCIOBUSAM JOroBopa/cornalueHns
NPOLEHTOB Ha CyMMY HECHMXaeMOro octaTtka - B Criydae, ecrnv yCroBuUs HAYNCINEHNSI NPOLEHTOB NO3BOMSAIOT HALEXHO U A0-
CTOBEPHO paccumTaTb MX pa3mep Ha gaTy onpegenenns CHA.

Mo ncreveHnn cpoka keanudmkaLmm 4ebUTOpCKoN 3a0MMKEHHOCTM Kak OnepaLMoHHON, a TaKkke B CryyYae BbisiBre-
HWS MHbBIX COBBITUI, NPUBOAALLMX K 0BECLEHEHNI0, CnpaBeanvBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [NpunoxeHmem
4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHunu 4.



ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWKUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3agomKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCS Y NpodeccuoHanbHbIX yYacTHUKOB pPbIHKa
LeHHbIX Bymar, KkBanMdpuumpyeTcs Kak onepauuoHHas, B criyyae oTCyTCTBMSA Npu3HakoB obecLieHeHus, a Takke He bonee 3
pabouunx OHEN ¢ AaThl, Koraa ynpaensioLwas KoMNaHus Belpasuna HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B ycTa-
HOBMEHHOW hOpMe COrnacHoO 3akro4eHHbIM JOroBopam (cormnalleHvsm), B cryyae, ecrnv B Te4eHne yka3aHHOro Cpoka OeHexX-
Hble CPeACcTBa He NomnyyeHbl Ha cyeT Ynpasnsatowen komnanum Y. MNO.

NHopmaumio o HemcnonHeHun bpokepom TpeboBaHMsa YNpaBnsioLwe KOMNaHum O BbIBOAE OEHEXHbIX CPEACTB
npegocraenseTcs B CneumanuavpoBaHHbIA Aen03nTapuin He No3gHee OHA, criefylolero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTN Bpokepa No AeHEXHbIM CPEeACTBaM, HAXOAALWMUMCS Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AEHEeXHbIX CPeACTB Ha KOHeL, AHsi Mocrne COBepLUeHUst BCeX onepauui ¢ ak-
TmBamu NMN®. BennunHa gebutopckorn 3agormKeHHOCTN Bpokepa AoMmKHa coBnaaaTe C CyMMOW OEHEXHbIX cpeAcTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHuM OTyeTa Gpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIV onpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaumMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBBITUI, NPUBOAALLNX K 0OECLEHEHNIO, CNpaBeanMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C [punoxeHmem
4.

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

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN OEBUTOPCKOW 3AOOMKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenernma CHA k npoyen 4ebutopckon 3agormKeHHOCTN OTHECEHbI B TOM Yucne

crnegyowime Buabl:

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUsI CAeNoK ¢ umyllectsom MUND, no koTopbiM
HacTynuna Hambonee paHHASA faTa pacyeToB;

e [lebutopckas 3a00rmKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

o [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA MO OrOBOPaM C ayaAUTOPCKON OpraHnsaLmen, OLeHLLMKOM, crneumanmnan-
pOBaHHbIM Aeno3nTapueM, peructpaTtopom, bupxen, ykasaHHeimu B Mpasunax Y MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckas 3af0MKEHHOCTb, BO3HMKLLAS B pe3yrnbTaTe NepeBofa AEeHEXHbIX CPeacTB («AEHbIN B MyTU»);

o [lebGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3uKn y 6aHka nnm 6pokepa;

. WHas ,D,EGMTOpCKaFI 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHanA:

¢ [le6buTOopckas 3af0MmKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe cCoBepLUeHUA caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambonee paHHAS JaTa pacyeToB, ecrnv obLwMiA CPOK MOoraleHnsi Takor 3a40MKEHHOCTU COrNacHO YCroBUAM
cAenku He npesebiaeT 15 paboynx AHel (C y4eTOM Cpoka NPOSIoHraLmMmn 1 nepesaknioyeHnin JOroBopoB), - C AaTbl MPU3HAHWSA
00 AaTbl NoralleHns CornacHo ycnosusam caenku. MNpy 3Tom JonyCTUMBINA CPOK HapyLLeHns 0653aTensCTB KOHTpareHToM Co-
ctaBnseT 3 pabounx AHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannuumpyeTcs onepaLmoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnswouwen komnaiuu nepep MU® - B Teuermne 25 pabounx gHel ¢ gatbl BO3-
HUKHOBEHUS KBanMUUMpPyeTCs B Ka4ecTBe onepaunoHHon. MNpy Hannuum 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
CyXaeHust YnpaBsnsitoLen KoMnaHum o TOM, YTO YBENWUYEHNE CPOKOB MoralleHns 4ebuTopckon 3a00mKEHHOCTU He ABMSIETCA
CneacTBMEM HEraTUBHBLIX MPOLIECCOB, BO3HUKLLNX B AESATENBHOCTU YNPaBNSOLLEN KOMMAHWK, a Takke Hannine oKyMeHTanb-
HOTrO MOATBEPXAEHUS OT YNpaBnsioLe KOMNaHMM CPOKOB MOralleHnsa 3aA0MKEHHOCTU, Takasi 3aA0IMKEHHOCTb NpodomkaeT

OTHOCUTBLCS K ONepaLnoHHON.



e [leGuTOopcKasi 3af80MKEHHOCTb, BO3HUKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3auuein, OLeHLMUKOM, crne-
LManu3npoBaHHbIM Aeno3uTapueM, peructpaTtopom, 6upxen, ykasaHHoimu B Mpasunax OY NMAP, a takke pedburtop-
CKas 3a40/HKeHHOCTb, BO3HUKLLAs NpyY onJiaTe pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem NMU® — c gaTl
NPU3HaHNA 0O AaTbl OKOHYaHMS CPOKa OKa3aHWs YCIyr B COOTBETCTBUM C YCIIOBUSIMU 3aKIMOYEHHBIX JOroBOPOB. [JonycTUMbI
CpOK HapylleHus 0ba3aTenbCTB cocTaBnseT 25 pabounx AHeN, B TeYEHNE KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanmuumupy-
eTcs onepauuoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOMO) CYXXAEHMS YNpaBnsaoLwen KoMnaHum o
TOM, YTO YBENUYEHNE CPOKOB OKa3aHus YCryr unm noraweHus 4ebutopckon 3ag0mKeHHOCTU He ABNSETCHA CNeAcTBMEM Hera-
TUBHbIX MPOLLECCOB, BO3HMKLUNX B OESATENBHOCTU LOIDKHMKA UMK MPU HAanM4Mn SOKYMEHTamNbHOro NOATBEPXKAEHUS OT KOHTP-
areHTa VHbIX CPOKOB MoralleHus 3afosmkKeHHOCTU / okasaHus yenyr MNP asnaeTca ocHoBaHMEM ANS yBENWMYEHNs Cpoka KBa-
nudpmrkaumm Takom 3a4oMmKeHHOCTU B Ka4eCcTBE ornepaunoHHON A0 AaThl, ykadaHHOW B NpeAcTaBneHHbIX JOKYMEHTax.
e [lebuTopcKas 3af0MmMKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPeAcTB («AeHbIM B NyTU») —
B TeyeHve 3 pabounx gHel ¢ AaTbl NPU3HAHUS TakoW 3a40MMKEHHOCTMY.
e B obuwem cnyyae ons uenen onpeaeneHns cnpaBeanvMBon CTOMMOCTM AeOUTOPCKON 3a40MKEHHOCTH eCNN HE onpe-
AeneHa KOHKpeTHas Aata ee noraweHus, HO yka3aH npefernbHbli CPOK, B TEYEHNE KOTOPOro Takas 3a40mKeHHOCTb
[OMKHa ObIThb NorawueHa, TO CPOK NoralleHns NpUMHUMaEeTCa MakCcumarbHbIM B OTCYTCTBME 0BOOCHOBaHHOIO aKCnepT-
HOro (MOTVBUPOBAHHOIO) CYXAEHNSA YNpaBnsatoLLen KonaHum ob NHbIX Cpokax noraleHns Takom Aebutopckon 3agon-
KEHHOCTW.

e Ecnu He onpeaeneHa KOHKpeTHas AaTbl norawleHns 4ebuTtopckor 3a40mKeHHOCTN U OTCYTCTBYET NpeaeribHbI CPoK
norawleHusl, To Ang ueneu onpegeneHns cnpaBeaniuBon CTOMMOCTU TakoM CPOK MOXeT OblTb YCTaHOBMNEH HA OCHO-
BaHUN 060CHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXOEHWUS YNPaBRSOLLEA KOMMaHUN.

o [leGuTopckas 3ag0MmKEHHOCTb, Noanexallas noraleHnio UMyLLLECTBOM, BO3HUMKLLAA NO AOroBOpamM MeHbI, HOBaLum
W ApYrMM aHanormyHbiM JOroBopam (3a UCKMYeHneM CnyvaeBs, OTAeNbHO yKasaHHbIX B HacTosLwwmx MNpasmnax onpe-
penexna CHYA), oueHMBaeTCs N0 CTOMMOCTU MMYLLECTBA, NOAMEXaLlero nofny4yeHnto, B COOTBETCTBUM C NOPSOKOM
onpefeneHus crnpaBeaiIMBo CTOMMOCTY Takoro MMYLLECTBA, YCTAHOBMEHHBIM HacTosAwmMmK MNpaBunamm onpegene-
Hma CHA ¢ y4eTOM METOAMKN OLLEHKM KpEOUTHOro pycka B COOTBETCTBUU C [NpunoxeHnem 4 (ecnu aTo NpUMEHUMO).

CnpaBeanveas CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme pakTMYECKOro ocrtaTka 3afOI/MKeHHOCTU Ha paTy onpeaeneHusi cnpaBeanuBoW cToumocTu/aaTty
onpepeneHusa CHA B nepuoa kBanudukaunm Takon 3ag0MmKeHHOCTU Kak onepaunoHHon. [lebutopckas 3agomKkeHHOCTb
paccuMTbiBaeTCH Ha Kaxkayto AaTy onpegeneHus cnpaseafivBon ctoumocTy. B cnyyae, ecnv pasmep 4ebrntopckon 3a0imKeH-
HOCTU HE MOXET BbITb TOUHO onpeaeneH Ha aaty onpeaeneHus CYA, To, MCNONb3YOTCH METoAbl annpoKCUMaLmMmn BENUYmMH. *

e B CYyMMe, onpegerneHHOM C UCNoNb30BaHMeM MeToAa NpMBeAeHHONW CTOMMOCTH 6yAyLUNX AeHEeXHbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHune 4) BO BCEX UHBIX CIy4asX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMI0, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO COENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO NOJNyYeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB Mo nepeow Yyactu gorosopa PEMO go momeHTa ucnon-
HeHus BTopow yacTu goroopa PEIMNO c yyeTom NpoueHTOB, Nognexalumnx nonyyYeHuto/ynnare B COOTBETCTBUM C YCIIOBUSIMU
poroeopa PEMO.

Ecnun cTtoMMocTb LeHHbIX Bymar no BTopown Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepefanHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINfaT, OCYLWECTBNSEMbIX B paMkax AOrosopa
PEIO, To pacyeT cnpaBeanvBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agomkeHHocTn no goroeopy PENO ocyuwecTtens-
€TCs C y4eTOM COOTBETCTBYIOLLMX BbINNaT.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHgom no nepeon yactu PENMO B TeyeHne nepuoaa ot
AaTbl UCNONHEHUs NepBo YacTu gorosopa npsimoro PEMO go gatbl ncnonHeHns sTopon Yactu gorosopa PEMO kaxagbin

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayro aaty onpefeneHus CHA c ykazaHueM neproga BbIGOPKM 1 0B BSICHSIOLWMNX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTUCTUka 3a nocnegHue 12 ([BeHaguaTts) Mecsues, NpefLue-
cTBytowmx aate onpegenernms CHA NMU®. Mpu oTCyTCTBUM Takoro obbema CTaTUCTUMKM METOZ, annpoKCUMAaLMN NPUMEHUM MPU HANVYnM gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (4Ba) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MNoO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCIyrn, MPOn3BOANTCSA KOPPEKTUPOBKA HAYMCIIEHHbIX 00513aTeNbCTB 4O UX
peanbHOro 3Ha4YeHus.



pabouunin geHb onpenensietcs cornacHo MOOENU OLLEHKN CTOMMOCTU LIEHHBLIX BYMATI HacTosiwmx MNpaeun onpese-
nenus CHA.

CnpaBepnueas ctoumocTb o6s3atensctea [MN® no npnobpeTeHnto LieHHbIX Bymar, paHee nonyyYyeHHbIX No Aoro-
Bopy obpaTtHoro PEIO n peanv3oBaHHbIX 4O MOMEHTA UCMOMHEHNSA BTOPOW YacTu caenkm obpatHoro PENO, onpepensietca
B pa3mepe CrnpaBeasIMBoi CTOMMOCTUN TakuX LieHHbIX 6ymar cornacHo MOOEJTN OLIEHKM CTOMMOCTWU LEHHbLIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MONYYEHU0 NepedaHHbIX AeHEXHbIX CPeAcTB Nno nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcs B crydae BO3HUKHOBEHWS cOObITUI, MPUBOASALLMX K obecLeHeHuto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

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

ONPEOENEHUE CNPABEANIMBOA CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb GUPXKEBOro pacyeTHOro MpPou3BO4HOrO (PUHAHCOBOrO MHCTpymeHTa (aanee — MNPU)
paBHa 0 (Hormb), ecnn B cocTaBe onepaumin no 6pokepckoMy cHETy NMpoBeAeHbl BCE pacyeThbl M0 BapyaLMOHHON Mapxe.

CnpaBegnuesas cToMMOoCTb BHeOupxxeBoro pacyetHoro N®dU pasHa 0 (Honb), npu atom B cocTtase NN oTpaxa-
eTca:

e [febuTopckas 3agoMKEHHOCTb, Kak oueHka npasa u3 NdU, ecnu no ycnoBusamMm KOHTpaKTa Npu UCMOMHEHUN Ha AaTy
onpepeneHus CHA 6bin 661 Mony4YeH Joxo B pasmepe pasHuLLbl Mexay CnpaBeMBON CTOMMOCTLI0 6a30BOro akTvBea 1 LIeHON
ncnonHeHus N B abcontoTHOM 3HaYeHUM;

e KpeauTopckas 3adOMKEeHHOCTb, Kak oueHka obssatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ncnornHeHun Ha aaty onpegenexdnsa CHYA 6bin 661 nonyyeH yobITOK B pa3aMepe pasHuLbl MeXay crpaBeiJIMBoOi CTOMMOCTbIO
6a30B0Oro akTvBa u LieHow ucnonHeHusi MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopy4yeHue Ha BbIBOA, AEHEXHbIX CPEACTB CO CreumanbHOro Gpokepckoro cyeTa He UCMONTHEHO B
TeyeHue ABYyX pabounx gHew ¢ AaTthl NPeabsaBEHNA NOpyYeHUst cripaBeanMBas CTOMMOCTb AEHEXHbLIX CPeACTB Ha cyeTe ra-
paHTUIHOro obecneyeHuns onpeaensieTcs ¢ UCNosb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHuu 4. [JaHHble
0 HeucnonHeHun TpeGoBaHKs BpoKepoOM NpeaoCTaBNSATCS YNPaBNAOLLEN KOMMNaHWeR B CneLuanuaupoBaHHbIi AenosuTapuii
He nosaHee pabo4yero AHsA, CreayoLero 3a OKOHYaHMEM YCTaHOBMNEHHOIO CpokKa.

Cnpaeegnueasi ctoumocTb MNP koppekTupyeTcsl B crlydae BO3HWKHOBEHUSI COObITUIA, NPUBOASLLMX K obecLieHe-
HWIO, B COOTBETCTBUM C lNpunoxeHuem 4.,

Cnuncok o6LwMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHWE CNPABERNMBON CTOMMOCTU KNUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

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

CnpaBeanveasi CTOMMOCTb KIMUPUHIOBbIX cepTudmkaToB ydacTus pasHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepeaaHHbIM B MMYLLIECTBEHHBIV NN, Npu3HatoTcs B coctase MNU®, cornacHo HacTo-
awum Mpasunam onpeaenexust CHA.

B octansHom, coenkn PEIMNO ¢ KCY oueHnBatoTcst aHanormyHo caenkam PENMO ¢ ueHHbiMu Gymaramu, nopsiaok
y4yeTa KOTOpbIX onMcaH B HacTosiLmx Mpasunax onpegenexnus CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NMOJNYyYEHUIO NepeAaHHbIX eHEXHbIX CPeACTB Mo nep-
BOW YacTu goroopa obpaTtHoro PEMNO koppeKkTupyeTcs B Criydae BO3HUKHOBEHMSI COObITUIA, NPUBOOALLMX K 06ECLEHEHMIO, B
cooTBeTCTBUM C [MpunoxexHvem 4.

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

NoPAANOK PACHETA BENUYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCNOJNIb3OBAHUA TAKOIO
PE3EPBA, A TAKXXE NOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MNMA®



Peseps Ha BbinnaTy Bo3HarpaxaeHus popMmupyeTcs OTAENbHO B YacTu pe3epBa Ha BbinNnaTy BO3HarpaxaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTu pe3epBa Ha BbiNmaTy BO3HArpaxaeHUs cneumManm3vpoBaHHOMY AEn03nTapuio, NnLy, ocy-
LLeCTBNAIOLLEMY BEAEeHMNEe peecTpa MHBECTULMOHHBIX naes PoHAa, Bupxke n ayantopckon opraHnsaummn doHaa.

PesepB Ha BbinnaTy BO3HarpaXxaeHun, onpeaeneHHbIi UCXoaa 13 pasMepa BO3HarpaxaeHus, npeaycMoTpeHHoro
npasunamu Y NMAN®, HaumcnseTca HapacTaloLWmMM UTOTOM 1 OTpaxaeTcs B cocTase obsasatenscTs [N B gaTy onpegeneHns
CTOMMOCTM YNCTbIX aKTUBOB: C Hanbonee no3gHen M3 AByX AaT — AaThl Ha4yana KaneHgapHoOro roga wunu Aatbl 3aBepLUeHus
(oKoH4aHWs) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHUA Ans npekpatleHus MO B yacTun pesepsa Ha BbINNaTy BO3HArpaxaeHus ynpas-
nAoLWen KoMNaHum;

Hanbonee nNo3gHen u3 AByx Aat Npuv nNpekpaLlieHnn - AaTbl OKOHYaHWsA npuema TpebosaHuin kpeautopos MU unn
AaTbl OKOHYaHWUs peanu3auuun Bcero umylectsa M.

PesepB Ha BbiNnaTy BO3HarpaXK4eHU paccynTbiBaeTCH OTAEMbHO MO KaOoW YacTu pesepsBa B Crieaylolem no-
psiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
pacu
S = CLIAl *
i ———
D
roe:
i~ cymMMa HauucreHns pesepBa Ha nepBbiit paboumnin eHb OTYETHOrO rofa;

D - xonuuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

Cq f)acw

- pacyeTHas (npomMexyTodHas) BenuuuHa CHA Ha nepBbii paboumin 4eHb OTYETHOMO roaa, B KO-
TOPbIV HauMCnsieTcsa pe3eps P onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Mocrne 3andaTon no gopmyne:

Y — Axmusbvr, — Km,
P =

X +X
(1+ YKn D npn)

Axmuenb . .
L-L- pacyeTHaa BenMM4NHA aKTUBOB, BKIlO4Yas ,El,e6l4TOpCKy}0 3a40J1KeHHOCTb Ha nepBbIn pa60w|v|

OeHb OTYeTHOro roga. [1ebmMTopcKyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOrO roga HeobXo0aAMMO YUnTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXKaeHUn 1 pesepsa Ha BbINnaTty BO3HarpaxaeHusi 3a nepBbiii paboymin 4eHb OTYETHOTO
roga. B cnyyae onnaTtbl B nepBbI paboyumin AeHb OTYETHOIO roga ynpasnsitoLlen komnaHuen ns NN® sosHarpaxaeHui,
Ha4YMCEeHHbIX B NepBbI pabounii AeHb OTYETHOIO roda, Heo6X0AMMO NpU oNpeaeneHnn pac4eTHON BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO rofa YBENMMYUTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTHYETHOrO roaa.

Km

1 - BennumMHa KpPeaMTOpPCKOii 3aA0MKEHHOCTM 683 yueTa HaUNCNEHHbIX BO3HArPaXKOEHWUI Ha NepBbIi pa-
0ouMI AeHb OTYETHOrO roaa.

X. npoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

XYKn - .
pa3mep BO3HarpaxgeHus ynpasnstoLlen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbin [Npa-

sunamu 1Y MN® (B fonsax), 4eNCTBYOLWNIA HA NePBbIA paboynii AeHb OTYETHOrO roaa;



X
npn o o <
P COBOKYTMHbIN pasMep BO3HarpaXaeHuid cneuuanMavpoBaHHOMY Aeno3uTapuio, ayautopckomn opra-

HM3auuK, Bupxe ¥ NULy, OCYLLECTBMSALWEMY BeAeHUe peecTpa BrnaaenbLeB UHBECTUMLMOHHBLIX naes MN®, oTHocu-

TensHo CICYA, yctaHoBneHHbin Mpasunamu 1Y (B Aonsx), AENCTBYIOWMI Ha NepBbIi paboynii AeHb OTYETHOrO roaa;

X o o o
n- Kaxxgada npoueHTHasa CTaBka, AencTtesoBaBLUaA Ha nepBbin pa60qv||/| OeHb OTYEeTHOro roga

xyl(ﬂ + xl’lpﬂ \
3HaueHve | 1+ D HEe OKpyrndaeTca.
S_ Cq pacu
OprrneHme npn pacyete "'n 1 NPON3BOANTCA Ha KaXXAOM OENCTBUKN 0 2-X 3HAKOB NOCre 3ansToun.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CUAy +> CY4) D .(x,T,) 4
_ t=1

s, * 0L -3s.,
D T &

roe:

k — nopsakoBbIN HOMEP KaX4oro Ha4yMCneHns pesepea B OTYETHOM rogy, NpUHMMaloLWunin 3HadeHuns ot 1 go
i. k=i — nopsigKoBbIN HOMEpP NocrneaHero (TEKYLLEro) Ha4YMcneHns pe3epsa;

k. cymma kax/a0ro nponsBeJeHHOro B TEKYLLIEM OTYETHOM roy HaYUCNEeHUs! pe3epBa;

i CymMMa o4epenHoro (TeKyLLI,eI'O) Ha4vynucneHma pesepBa B TEKyLLEeM OTYETHOM rogy;

D - xonuuectso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

i - konnyecTBo pabounx AHeN Neprosaa, onpeaeneHHOro C Hayana TekyLLero oTYETHOro roaa 1o (BKnoyas)

[aTbl HAYMCIIEHNs pesepBa | ;

t — NopAaKoBHLI i HOMep paboyero AHA, NPUHaANeXaLlero nepruoay, 3a KOTopbIi onpeaeneHo |, NpUHUMa-

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

Cu

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXaoro paboyero aHs t, 3a MCKITtoYeHneM aHs
d. Ecnun Ha pabouwnii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npeflwecTByowuii aHo t paboymnin
[OeHb TeKyLLEero OTYETHOro roga.

pacu
CYAL™" » :
pacdeTHas (npomexyToyHas) BennunHa CHA Ha gaty d, B KOTOpOW HavucnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Nocre 3ansaTon no dopmyrne:



2, T) 2 (,T)

i-1 d-1 (n=l T + : T )
(Axmuswvry — Km +Z:Sk)—(Z:C’—L4t * ! 5 ! )

Cq &(mcq — k=1 . t=1 -

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

@+ ( T Lt ))
D ;

Axmusgbi,

- pacyeTHas Benu4YMHa aKTMBOB, BKMOYas AeOMTOpCKyto 3a00/mkeHHOCTb Ha aaty d. Jebutop-
CKYl0 3aJ0JDKEHHOCTb Ha AaTty d HeobXxoAMMO ydnTbiBaTb A0 HAYUCINEHUS BO3HArpaXXaeHwW 1 pesepsa Ha Bbinnarty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstoLien komnaxuen nas NMN® sosHarpaxxgeHuin, Havuc-
neHHbIX B Aaty d, Heo6xo4MMo npuy onpegeneHum pacyeTHOM BENMYMHBI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHun B gaty d.

Km y y
4 - BenM4MHa KPEAWTOPCKON 3a[0MKEHHOCTU Be3 yuyeTa HauMCNeHHbIX BO3HarpaaeHwit Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLlecTByowunin gaTte
d.

k=1 - obwas CyMMa pe3epBOB Ha BbIiNfaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gathbl d.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYI(n - o
pasMep BO3HarpaxmneHusi ynpaensiower komnaHmm oTHocutensHo CFCYA, yctaHoBneHHbIn Mpa-

T
Bunamu Y NMAN® (B ponsix), 4enCTBYOLWMIA B Te4eHUe nepyuoda ~ !;

X
npn < < o
P COBOKYMHbIM pa3Mep BO3HarpaxageHun cneunanm3npoBaHHOMY Oeno3nTaputo, ayanTtopckon opra-

HM3aumm, Gupxe 1 nuuy, OCYLLECTBNSIOWEMY BeAeHMe peecTpa BriagenbLeB MHBECTULUMOHHbIX naeB MNP, oTHock-

T.
TensHo CI'CYA, yctaHoBneHHbI Mpasunamu Y MU (B ponsx), 4eACTBYOLWMIA B TeYeHWe nepyoga '

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . Ti
- KaXkaas NPoLIeHTHas cTaBka, AeliCTBOBaBLUas B TeyeHue nepuoga !';

. . X
N - KONM4ecTBO pabounx OHeN neproaa, B KOTOPOM AeiCTBOBana craBka ", npuHagnexatiee nepuoay

T, = iTn
n=1 i

i roe



2T DT, 2T D (T
(n:l T +n:1 T ) (n:l T +n:l T

i i i i
Zy=1(XnTn); D

i

)

3HayeHus sl 1+ D He

OKpYrMsoTCS.

CqAé)ﬂC'{

OprrneHme npu pacyete i n NPON3BOANTCA Ha KaXkOOM AENCTBMM A0 2-X 3HAKOB Mocre 3ans-

TOWN.

Pa3mep cchopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXaeHWs yMeHbLUAeTCs Ha CyMMbl HQUUCINEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpasnsaoLLen KOMNaHum, creLmanM3npoBaHHOMY AeN03UTapuio, 1Ly, OCYLLECTBSIOLEMY Be-
JeHve peecTpa BnagenbLeB MHBECTUMLMOHHBIX Naes MNP, Gupxe 1 ayaguTopckon opraHnsaumu.

MpeBbiWweHVe pe3epBa NpU HAYUCNEHNN BO3HArpaXKaAeHUs yNpaBnsitoLLen KOMNaHumn, BO3HarpaxaeHus cneumnanmsam-
poBaHHOMY OEMO03UTapuio, ayaMTOPCKON opraHu3auuun, Gupxe 1 nuuy, oCcylecTBNSALEMY BeAeHUe peecTpa BrajenbLes
MHBECTMLMOHHLIX naes MNP, B TeyeHne kaneHgapHOro roga He gonyckaetca. HauvcneHne Bo3HarpaxaeHust YnpasnsaoLemn
KOMMaHWK Ha NOCMNEAHIO OTYETHYHO AaTy KaneHaapHoro roaa B pasmepe, cootseTcTBytowem MNpasunam Y MAD, npu Hepo-
CTaTOYHOCTU pe3epBa AOMNycKaeTcs 3a cyeT npounx pacxonos MAN®.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla PeE3epB Ha BbINnaTy Bo3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
Mo OKOHYaHWK OTYETHOrO rofa, HO He no3gHee nepBoro paboyero AHA roga, Creaylowero 3a OTYETHbIM, U NMPU3HAETCS B
cocTaBe NpoYnx 4OX040B. YKka3aHHOE BOCCTAHOBMNEHME OTpaxaeTcsa npu nepsom onpegeneHnn CHA B rogy cnegyrlowmm 3a
OTYETHLIM FOAOM.

NOPAAOK YPEIYJIMPOBAHUA PA3SHOIMIACUIA MEXAY YNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACHYET CYA

Mpun oBHapyxeHun pacxoxgeHun B pacdete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AENO3NTapreEM 1
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMMAHOBYIO CBEPKY COCTOSIHWS akTUBOB U 0bsA3aTenscTB PoHAa 1 NpuHU-
MatoT Mepbl K MCMPaBEeHNIO OLMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

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

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHVKOB AaHHbIX AN ONpeAeneHns CTOUMOCTM aKTUBOB (BennynHbl 06513aTenbCTB), @ Takke nopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbI Aeno3uTapuii U Ynpaensiowas KomnaHust Bnpase notpebosaTtb
Apyr y apyra nobbie JOKYMEeHTbI (Mn X Konun), nogTBepxaatLmne dakTbl HanpaBneHa/Nony4yeHnsa pacnopsKeHn Mo cye-
Tam, Konuu NOATBEPXAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3vTapueM, a Takke Apyrnx JOKYMEHTOB, He06XoANMbIX
ANS BbIACHEHUSI MPUYYHBI 1 YCTPaHEHUS] OBHAPYXXEHHbIX PACXOXAEHWUNA.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cny4yae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 4O UCTEYEHMs MpeaenbHOro Cpoka NpeaoCcTaBeHnst OTYETHO-
CTn, hakT obHapyxeHUs pacxoxaeHu dukcnpyetcs B [NpoTokone pacxoxaeHuii pedynbtaToB cBepkun CHA (nanee — MNpoTo-
Kon pacxoxaenun). MNMpu atom CneumanuanpoBaHHbIv Aeno3ntapuin 3asepsieT Cnpaeky o CHA MNP B cornacoBaHHOM YacTu
c npunoxeHvem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) paboymnx AHeN ¢ aatbl nognucanus MNpoTokona pacxoxae-
HUA yBegoMnsieT o dpakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLero yCcTpaHeH1s pacxoxaeHuin noarsepxaaeTtcs nytem 3asepeHus cnpaskn o CHA MNP Cneuu-

ann3npoBaHHbIM geno3nTapnem 6e3 OroBOpoK



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

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

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



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTensCTB N0 NEPEUUCNEHNIO  OEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE nun-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

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

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXKaeMblil OCTaTOK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

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

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

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

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

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

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

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0mKeHHO-
cTn);

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - gata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuManpoBaHHOM AENO3UTapPUN,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

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

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

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

[debutopckas  3ag0MmKEeHHOCTb
no 4acTU4YHOMY/MONHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW PELUEHNSI O BbIMYCKE;

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

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

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
13 EMPHOJ (unu BeINnUcKe U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

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

Ona pebutopckon 3af0mMKEHHOCTM No
BbINnarte AVBMAEHAOB MO aKLMAM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
AOXOA4aM WMHBECTMLUMOHHBIX Maés poc-
cumcknx MNP n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsagke ybbiBaHWsa npuoputeTa:

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

[ata ucnonHeHns o6sA3aTeNbCTB 3MUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

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




ucnoneaytotcs gaHHsle HKO AO
HP[ vnn uHble gocTynHble nHGop-
MaUWOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS obsa3aTenb-
CTBa MO BbINNaTe AoxoA4a, ykasaH-
Has B coobLieHun o BbiNnaTe [o-
X04a MO WHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM caTe
yrnpaBnsowen KoMnaHum unu B
ocvumanbHoM coobuieHun  ans
BnagenbLes MHBECTULMNOHHbBIX
naes o BbiNnate goxoga (4ns kea-
NULMPOBAaHHBIX NHBECTOPOB);

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

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

e [Jlata  3auncneHust  AEeHEXHbIX
cpencTB Ha creumanbHblli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvnCneHnto AeHEXHbIX CPeACTB C cneuunans-
HOro GPOKEPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (geHexHble cpeacTea nepe-
XOOSIT B CTaTyC npoyer 4ebnuTopckow 3agomkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
LW, packpbiTon B oduumanbHOM [OCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3ad0mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akodeH-
HbIM Ha ycrnoBusax T+

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

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTme B KOPMOpaTUBHOM [AEUCTBUK

(akuenT odepTbl) B Cryyae, ecnu ycro-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJNHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HEM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

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




unmn oto3eaHa YK [1.Y.
MnAo;

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

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

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

- ObGsizatenbctBa MNMN® no

BO3Bpaty OEeHEXHbIX
CpPencTB, MOMYyYEHHbIX MO
nepBol 4acTu [orosopa

npsimoro PEIMO;

- LleHHble B6ymarn, nepegaH-
Hble POHAOM NO nNepBown Ya-
CTM  pgoroBopa  MpsIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PEMNO (mokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnaHusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMyYeHuto nepe-
OaHHbIX JEHEXHbIX CPeacTB
no NepBoW YacTu goroeBopa
obpaTHoro PENMO;
- obs3aTenbCcTBO NO 06paTHOMY
BbIKYNy LUEHHbIX Oymar, nony-
YeHHbIX Mo NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa UC-
NOSIHEHUS NO BTOPOM YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

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

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

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

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX BymMar, nony4eHHbIX No 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4yae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAaenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hynto),
00 MOMEHTa MCMOJSIHEHUS MO BTO-
pow yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX 6ymar Ansi MCronHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

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

npekpaLleHre NpuaHaHnsa LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOauT.

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




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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

[ata 3auncneHuns Ha cyeT Aeno, oTKpbI-
T ynpasnstowen komnaHum [.Y. M
B CneunannsnMpoBaHHOM Aeno3uTtapuu,

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOW MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAOTCS B COCTaBE aKTu-
BoB PoHpaa.

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

MpekpalleHne npu3HaHUA OEHEXHbIX CPeicTB U
LieHHbIX Bymar, nepefaHHbIX B KNMPUHIOBLIN Ny, He
NPOVCXOAMUT.

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

[ebutopckasi  3ad0mKeHHOCTb
ynNpaBnstoLLen KoMnaHum nepeg,
nno;

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

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMWKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHEeXHbIX  CPeAcTB
(«aeHbrv B NyTU»);

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

MHaa pebutopckas 3agorkeH-
HOCTb

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

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

Ona pebuTopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka wunu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

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

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

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

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




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

Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHus npusHaHus

Kpeautopckasi 3afomKeHHOCTb
no caernkam, no KOTopbliM HacTy-
nuna Haubonee paHHAs [AaTa
pac4yeToB

[aTa nepexopa npasa cCOBGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLUEHNN KOTOPOro BO3HWKAeT KpeauTop-
cKasi 3aJ0JIKEHHOCTb.

[aTa ncnonHeHus obssatenbcte NMU® no go-
roBopy.

KpeauTtopckas 3agormkKeHHOCTb
no Bblga4ye WHBECTULIMOHHbIX
naes MNN®

[ata BKNOYEHNSA AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NnepedaHHbiXx B onnaty MHBe-
CTULIMOHHBIX Naes, B umyLlecTso MNNO.

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

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyLectsa, NnocTy-
nuBLLEro B onnaty oomeHa naes.

[laTa BHeCeHuns NpUXo4HON 3anvcu o Bblaaye
WHBECTULMOHHBIX Nnaes B peecTp NMN® npu 06-
MeHe COrfacHo oT4yeTy permcrparopa.

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

[lata BHeceHMs pacxOfHOW 3anucu o nora-
LIEeHWN (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB MNP cornmacHo oT4eTy peru-
cTpaTopa.

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

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

[aTta ocyuiectBneHms onepaumy Bblgayun u
(vnn) noralleHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX NaeB NN® no 3asiBke areHTa.

[arta nepeuncneHms cymmbl CKOok/Han6aBok
areHTy u3 NP cornacHo 6GaHKOBCKOW Bbl-
nncke.

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

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

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

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

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

BOPY.

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

Kpeoutopckas 3aformKeHHOCTb
Nno BO3HArpaxaeHusiM yrnpasns-
fOLLEN KOMMaHWK, crneunanuam-

poBaHHOMY [Aenosutapuio,
ayamTopcKomn opraHusaumu,
Gupxe, nWUy, OCYLLECTBNSA0-

wemy BedeHue peecTpa Bna-
aenbLues MHBECTULMOHHbIX

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

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

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




naes MNP, a Takke obs3aTenb- aaty, TO NPUMEHSIITCA MeTOAbl annpok-

CTBaM Mo onrare NpoYnx pacxo- cnmMmauumn, npun BO3MOXHOCTU ero npmumMme-

[I0B, OCYLLECTBMSEMbIX 3@ CYeT HEHWsT K JaHHOMY BU/Y PACXOZ0B?;

umywectsa MU® B cootser- | * [ata BO3HMKHOBEHUs 06s1I3aHHOCTU CO-

CTEUM C TpeGosaHMsMM meii- rmacHo ycrnoBuWsiM OOroBopa, ecnv ecTb

OCHOBaHMA O[HO3HA4YHO nonaraTtb, 4TO

CTBYIOLLIEro 3aKOHOAAaTENbCTBA YCIyr o AoroBopy GyayT OkasaHb;

e [lata nonyyeHus AOOKyMeHTa, MOATBEpP-
XAatoLero BbINonHeHve paboT (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYOLMM
A0roBopam unu B COOTBETCTBMM C NpaBu-
nammn Y TN ®.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJIIOOAEMbIX BUPXKEBbIX NMNOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

2 MporHo3Hble 3Ha4YeHnss 06593aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npeaocrasnsaoTcs B CneumanmsampoBaHHbIA Aeno3nTapui
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCsl CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYLWNX
nate onpegeneruns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM NpU HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npeawecTByoWwmnx gate onpeaenenus CHA NMNO.

B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAUTCS KOPPEKTUPOBKA HaYMCEHHbIX 06583aTeNbCTB A0 UX
peanbHOro 3HayeHus.



1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/ohepTbl — B3BELUEHHBI Mo rpaduky noraweHust HoMHana oénuvrauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

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

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTu4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), 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 obnuvraunn, yKa3aHHOI7I B peLleHnn O BbiNnyCKe.

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

JaTbl OLeHKM [0 Hanbonee paHHei U3 JaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLel 3a 4aTon OLEHKN.

1.2.

MpumeyvaHwne:

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

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YaCTUYHOE MOoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI NnorallaeMblix Ya-
CTEeN He onpeaeneHbl Ha BeCb OXMAaeMbll CPpoK obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEeaYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KpmBor 6eCKynoOHHOM AOXOAHOCTU) MOXET PacCUYMUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

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

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUsI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 061Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mmecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytorcs:

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

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

Mpu onpepenexHun:

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

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnuvxanwyo K aaTe onpefeneHns cnpa-
BENMMBON CTOMMOCTM (BKIoYas).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcsa A0 2 3HaKoB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (2):

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

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

4 Meroauka pacuéra KpUBOI OECKYIIOHHO TOXOAHOCTH OMyOJIMKOBaHa Ha caiite MOCKOBCKO# Oupu. B nesnsix pacyera cipaBeiiinBol CTOMMOCTH HCIIONb-
3yeTcs pelaKIys METOMKH, aKTyallbHas Ha 1aTy BCTYIUICHHs B CHTy HacTosux [IpaBui. Ilpy BHECeHNH H3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAMKH B LETX pacyeTa CIPaBeINBON CTOMMOCTH YCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



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

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

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

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxoAa 1 AONONHUTENbHOMo 40X04a B TeYEeHMEe 0XMOAeMOoro cpoka obpatleHms.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHns, NpegycMOTPEHHON YCNOBUSMU BbINycKa.

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

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

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

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHBIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOToOporo CTaBka yCTaHOBIEHA);

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

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

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO A051ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [10fra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmmbl ByayLmx AeHEXHbIX MOTOKOB paccyuThl-
BalOTCS MCXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToMm BCEX paHee YCTaHOBIEHHbIX CYMM
norawleHums (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AN1s1 KOTOPbIX TEKyLlas BENMYnHa OCHOBHOMO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCJIOBHS O JaTe HAuana NPUMEHEHHs paHee HEHM3BECTHEIX BEMMUHH (CTABKH KYNOHA, CYMMBI TIOTAIIae-
MOTO OCHOBHOTO JIOJTa, 32 UCKITIOYEHHEM OOIUTalnii ¢ MHACKCUPYEMbIM HOMUHAJIOM) BBITTOJTHSAETCS pacYET MHBIX MMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIeIyIOIIHE 3a JaTOlH OKOHYAHUS COOTBETCTBYIOIIETO Ky-
IIOHHOTO NIEPUO/1a, T0 OKOHYAHUH KOTOPOr'0 IPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo oOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPacCCHUTbIBAKTCA UCXoOA N3 U3BECTHbIX 3HaA4YEeHU TaKkmx nepeMeHHbIX nNapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa OONOSTHUTENBHOMO A0X0o4a Ha 0aTty npuHMMaeT oTpuuateribHoe 3Hav4eHune, 1o [EHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBMCUT OT PELUEHUS 3MUTEHTa U NpU 3TOM He NMpeayCcMOTpeHa ero amopTu3aunsi, HOM1MHanbHas cTo-
MMOCTb PacCY/TbIBAETCA Ha AaTy KaKOOoro AEHEXHOro NnoToka UCXOAs U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNIALUMM NS COOTBETCTBYIOLLEro
nepuoaa no gopmyne (3):

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

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

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHns cnpasennneBom
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HE 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3TOM npeagycMoTpeHa ero amoptmn3aunsd, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecreytouiero Yactn4Horo noratieHna oCHOBHOIro
ponra no cpopmyne (3a):

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

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

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



HOMMHAJT UH,,- BENU4YMHa HoMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

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

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTAaBKW HE onpeaerneHbl Ha BECb 0XnaaeMblii Cpok obpalue-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPbIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccunTbiBa-
1oTCs:

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

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

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpPEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, MPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

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

2.2.4. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTa Havana KoTopbIx He npesbiwaeT 2023 rog (roa noraweHus Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YEeTCA 3HAYEeHNe «BMEHEHHON» uHpnaumn ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 MoralleHust Beinycka O®3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHno 3TOro e BbiMnycka:

INFgp023 = KBﬂszool — YTMs3001, Q)

[nsa Bcex nepnoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bkntovas), B Ka4eCcTBe NPorHosa MHnsaumnm
MCronb3yeTcsa 3HavyeHue, paccymTaHHoe no cdopmyrne (6), UCXoas M3 3HAYEHU «BMEHEHHOM» MHMNAUMKM BbinyckoB OD3
52001RMFS n 52002RMFS:

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



1NF2024_2028 = OKPyI—ﬂ

[pe:

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

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

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

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

- 3HaYeHve cpedHEeB3BELLEHHOro cpoka Ao noraleHus eoinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

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

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

[ins Bcex nepnmoaoB, HaunHaroLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4ecTBe NporHo3a MHpnaumm
MCrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

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

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

- 3HaYeHve CpedHEeB3BELLEHHOrO Cpoka Ao noralieHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

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

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



[ins Bcex nepnoaos, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTse NporHo3a MHMIAUMmn
ncnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «KBMEHEHHOM» UHNAUuKM Bbinyckos O®3
52003RMFS un 52004RMFS:

ts2004=t52003 | (1 + INF52032/100)t52004
(1 + INF.3030/100)¢52003

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

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

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

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

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYHOLLEN CPeAHEB3BELLIEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

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

MpumeyvaHwne:

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

[na Bcex nepmonoB, HaunHarowmxcsa ¢ 2033 r., B Ka4eCcTBe NPOrHo3a MHPMALMN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOrO NPOrHo3a nHNAUMN Ha pesynbTaT pacyeTa cnpaBeniMBo CTOUMOCTH
NPU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMMMo MHNALMN CNOMb3YTCHA MHblE HEHabniogaemMble AaHHbIe UMW CPOK norawieHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HAaYUTENbHbBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTtcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMNeHns AeHEeXHbIX CPeacTB A0 1 MecsiLa BKMHUYUTENbHO).

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



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsaul
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAaeMOoro NMHCTPYMEHTA, U BENUYNHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

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

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

10 NoraleHuna
[0 noralleHns oLeHMBaeMOro NHCTPYMEHTa;

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

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

apudmeTMYecKoe 3Ha4YeHUn nokasaTens «MpPOLEHTHOW MapXu Hag CTOMMOCTbIO

dhoHanpoBaHUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-

MK;

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

FIX¢ynon 3HaveHne (OUKCUPOBaHHOM YacTu KynoHa ans Beinycka O®3-MK (Hanpumep, ans

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

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha pgaTy
pacyeTa B pybnsx;
t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha paTy ytBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIIO4AEMbIX 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, BkMYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTca Ynpasnsowen komnanwnen .Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmea-
toTcs Ynpaenstowew komnanven O.Y. NP no cormacoBanuio co CneunanuavpoBaHHbIM Aeno3uTapemM u He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHUI B HacTosLyo MeTtoaunky (yTBepXaeHust HoBov peaakumn Metoaukn).

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



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

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

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

MpumeyvaHwne:

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

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

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CpOK NpefoCTaBNeHNs AeHEXHbIX CPeACTB OT 1 Mecsiua 0o 2 NneT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLme NPOoLEHTHbIE CTaBKK, ECru
OHW NPeAYCMOTPEHbI YCMOBUSAMU BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NPpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3puckoBon [oxoa-
HOCTbIO «CPEeAHEro» Ccpoka N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

KB/, - 3HaveHne CtaBku KB[ B TOYKe, COOTBETCTBYHLLEN CPOYHOCTU CTABKM OEHEXHOIO pbIHKA

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

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

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAaYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuMTana oTHOCATCS creayLine nrnaBatoLLime NPOLEHTHbIE CTaBKK, ECNY OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nnaBarolas NpoUeHTHass CTaBka CPOKOM OT 2-X feT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoW NiaBatoLlen NPOLIEHTHON CTaBKu (HanpuMmep, ecnun 3HadeHne CTaBKU KyrnoHa onpeaensieTcs Kak 3HayeHue
HeckynoHHol AoxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
KanuTana («anuHHasi» cTaBka), TO PbIHOYHbIV PUCK U3MEHEHMWS NMPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
MCMOMb3yeTCH AKCMEPTHbIV MPOrHo3 0 OyAyLIMX 3HAYEHNAX MEPEMEHHOrO NapameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX NnapamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl coUMaribHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTaBka ANCKOHTMPOBaHMA ByayLNX AEHEXHbIX NOTOKOB onpeaenseTca And AOMroBov LeHHOM GyMarn Ha Kaxagyro
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CpOKY [0 norawieHust / ohepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYIOLLEE 3Ha4YeHUe KpeauTHoro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHMe
KpeauTHOro crpefa (3a MCKIMYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pernTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Bymar) MeguMaHHoe 3HadeHune
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro crnpefda no aHanorMyHbIM BbiMyCKaM AAHHOrO 9MUTEHTa, MEAWaHHOrO 3HadeHWs crnpeja PernTUHIOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/OUCKOHT 32 0cobble YCNOBMS HA OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

[ns uenew pacyeTa KpeaUTHOro crpefa OCyLeCcTBNSETCS cneaylowas nocneaoBaTenbHOCTL AENCTBUN B OTHOLLE-

HWM JONFOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4ns N OTCYTCTBUS KPEAUTHOIO penTuHra y BelinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
UNu NopyYmTens Unu 3aemMiiuka no BbiNycKy (npuMeHuTensHo k SPV)) gonroeol LeHHon Bymarun, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

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



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEOoB, PACCYUTaAHHBLIM AMNS PENTUHIOBON
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, Anst KOTOPbIX KpEAUTHBIN cnpes onpeaenseTcs B 0c060M nopsiake, NpeaycMOTPEHHOM HacToAwmnm Pe-
rMaMeHTOM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TUHra BbiMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpPAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIe BEMWUYMHBI MUHUMAnNbHOIO, MakCUManbHOrO U MeAWaHHOTO 3HAYEHUIN KPeaUTHBIX CNpeaoB B Criyyasx,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb CONMOCTABMMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PenTnHrosble rpynmbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BblNyCcKkamu LieHHbIX Bymar unm grmHaHcoBbiMKn obs3aTtenscteamun. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNIOYAOTCA AONTOBbIe MHCTPYMEHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLleHHble MuHnctepctBom dhmHaHcoB Poccuiickon defepaumm, OTHOCATCA K PeNTUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, NpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpYMMy BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTnHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Npyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3OENCTBUIO HEBNaronpusTHbIX NepemMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peTUHIOBYO rpynny BKMNOYAOTCH AOMroBble UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMKU 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 CNEeAyLUMX YCNOBUN:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MPOYME N3MEHEHNS Ha PbIHKE, MPU3HAHHbIE CYLLEeCTBEHHBIMM ANS Lenewv onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnst NpMHaAneXXHOCT AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne
OnpegeneHne NpMHaanNexXHOCT AONIFTOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOMHAETCS Ha OCHOBaHWK AaH-

HbIX BEAYLLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LWwKan PENTUHIOBLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM criegyoLiero:

. MpY HanUy“m penTuHra BbiMycKa MCMoNb3yeTcA HanbosbLUMN M3 akTyanbHbIX KpeAUTHbIX PEeNTUHIOB BbIMycka,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW ByMarn ncnonb3yetcs HaubonbLUM N3 akTyanbHbIX KPeOUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs NNy 3aemLumKa no BbINycky (MpumMeHuTensHo Kk SPV) LeHHon Bymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarbHbIX KPeOUTHBIX PEVTUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyCcKy (MpUMeHN-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHocTM onpeaenenns kpeauTHbix cnpegos ans |, I, 1l pentuHrobix rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeauTHoro cnpeaa |, 11, Il perTuHroBbIX rpynn ucnonb3yeTca MeaMaHHoe 3HavYeHne KpeauTHOro
cnpeaa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTM CreayoLwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BMPXKU, packpbiBaeMbIX MO UTOram Kak4oro TOProBOro AHsi Ha
cavite MockoBcko GUpXxu:

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

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHein cnpeq SPI 3a kaxabin 13 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcsi MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocneHve 20 TOproebIX AHEN (MefuaHa u3 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKpYrneHus 3HauveHuin SPIT He npo-
n3BoaaTcs. NonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOro cnpeaa Syt OKPYrnsieTcst no npasunaM mMaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MYHKTOB.

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

Serit = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHua cnpefa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoro cnpeda Spty; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa u3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEAUTHOrO cnpefa Spt;; MPOMEXYTOUHbIE OKPYrneHus 3HadeHuii SPI He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YEHNE KPeaUTHOro crnpeaa Spfy OKpYrnsieTcs No npasuiam MaTeMaTnyeckoro oKpyr-
NeHUst 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

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

RUCBTR2B3B packpbiToi MockoBCKoW BUpKeii.

PaccuutbiBaeTcsi MeaMaHHOe 3HaveHue KpeduTHOro cripeda Spiy; 3a nocnefHue 20 TOProBbIX AHel (MeauaHa w3
nony4deHHoro psga SPril).

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

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTnHroBow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe OONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbINA
cnpen Sphy paccunTbiBaeTCs Ha MHAMBUAYaNbHON OCHOBE Af1S KaX/40ro AONroBOro MHCTPYMEHTA.

3HauyeHVe mMeanaHHOro KpeauTHOro crnpena AN AONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccuMTbIBAETCA Ha Kaxayto AaTty onpeaerneHvs cnpasenfiMBoi CTOMMOCTM [OMroBOro MHCTPYMEHTa B CriedyloweM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0ArOBON LeHHOW 6yMaru, BKAYEHHOM B IV peii-
TUHIOBYO FPynmny, 3HaYeHNEe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeTo40M NpUMBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCS paBHOWM HYNIO.



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

HOro cnpega ¢ NpUMMeHeHNeM OHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCObOoB (fanee — 3kCnepTHOE 3Ha4YeHNE KPeaMTHOTO

cnpena). OoHOBPEMEHHO ANsi A0NTOBOr0 MHCTPYMEHTa OnpeaensieTcs BeNMYnMHa OTKITOHEHNSI SKCNEPTHOMO 3HAYEHMS

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

3Ty Xe Aaty (ASPmF(III—IV));

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

puTteTa):

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

] 3HaYEeHUI0 MeMaHHOro KpeAMTHOro cnpeaa, paccuntaHHomy Ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
crpaBearnMBoy CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH qij_1y), PACCUNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus MeguaHHoro kpeautHoro cnpega ang lll pedtuHroBow rpynnbl He

yunTbiBaeTCS Npemus 3a CybopanHMPOBAHHOCTL B Cllyyae, eCnu AoMNroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmMmarbHO MCNOJb3YOTCA Habnogaemble PbIHOYHbIE AaH-

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

[pe:

[pe:

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

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

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

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

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

BrnnskMM KpeauTHbIM PEVTUHIOM NPU3HAETCS KPEAUTHBIA PENTUHT, KOTOPbIA OTKNOHAETCH OT KPeAUTHOTO pen-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

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

SPty - Me[naHHoe 3HayeHue KPEeAUTHOrO Crpeaa, paccymTaHHble B 6asncHbIX MyHK-
Tax;



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

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

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

crnpeaa paccuuTbiBaeTcs:

o

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

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

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

BenvunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy cpedHuM 3HadeHneM YacToTel AedonToBl2
BbIMYCKOB OONTOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroon rpynne 1V, n cpea-
HVMM 3HayYeHneM 4acToTbl 4edONTOB BbiMYyCKOB AONTOBbLIX LEHHbIX ByMar poCCUMCKNX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

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

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

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYHIOLLEN PENTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl 0gHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTSH Obl OAHUM BbINYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLEro Nnepuoaa (roga) HabnwoaeHus;
IS - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnwaeHus, nert.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBLIX Py

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

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

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

OedonT B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPeAyCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM AOMMOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



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

] HWXHAA rpaHuua ans lll-ei penTUHroBon rpynmnbl ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en pedTUHIoBON rpynnbl HEe JOMKHa ObITb HDKE CcpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

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

Pacuet gnanasoHa KpeauTHbIX CNpPefoB (MMHUMArbHOMO 3HaYeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxoga M3 3HAYEHUN MeanaHHbIX
KpeauTHbIX CnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW PyNnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemuun 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3upyeMoMy MHCTPYMEHTY).

WToroBble Anana3oHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCA.

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

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

MpumeyvaHue:

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



MPNNOXEHWUE 4.

METOAWUKA ONPEOENEHUA CMPABEANIMBONA CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYHO CTOMMOCTb aKTUBbI KnaccuguuMpyoTcs Ha cneayrowme ctagum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

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

TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

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

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
McTovHuKkamn nHgpopmaumm (B 1.4. HKO AO HP[ 1 nHbIX ueH MHPOPMALUOHHBIX cMcTeM13, MCNONb3yeMbIX B HACTOSALLMNX
MpaBunax onpegenexma CHA, no3songaLmnx onpeaenute cnpaseasinByo CTOMMOCTb Ha AaTty onpegenexnua CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslem MpunoxexHun

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

(nnn) onpepenerHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA f/17 OLLEHKU CrpaBeA/InBO CTOMMOCTM LieHHbIX bymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYI CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnATCS SMUTEHTbI LIEHHbIX 6ymar, I,Cl,e6l/ITOpI:I no gorosopam C nmvyulie-

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

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynbTaTte HEeUCNOJTHEHUA KOHTPAareHToOM obsa3arTenLcTB, a

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

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxml5), nocTpoeHHON no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA [EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, UCMONb3YOTCA CrieaytoLme OKpyrneHums:

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

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

B oTcyTCTBME BO3MOXHOCTM OonpeaeneHuns aktyanbHbix 3HadeHnt KB MockoBckon Gupxu B kayecTBe BpeMeHHOW
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe JOCTYNHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil cToMMocTu. Bblbop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpaBnsiowas KoMnaHusa odopmnseT

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

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbI AeHb — ctaBka SOFR16;

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

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

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

e B enpo:
[nsa 3a40MmMKEHHOCTM CO CPOKOM 0 NoralleHusi, He npeBbIlaow M 1 kaneHaapHbIn AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

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

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

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

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

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

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

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

HocTM MC®O BbIGpaHHbIX 6aHkoB. Mopsaaok onpefeneHus CoR ycTaHoBNeH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOIN KaTeropmm no onpeaeneHHon peiTUHIOBOW LUKarne.

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtcTBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000
«HPA»)

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



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

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

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

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

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

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

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

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

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

®dopmyna 2:
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1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

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

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

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

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [Insi npoCcpoYEeHHOW YacTH 3a[0MKEHHOCTU ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsiowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. na npocpoyYeHHOW YacT 3af0/MKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnm 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOWN CPOK.

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

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

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

Ha BEeJIMYNHY KPeUTHOIro pucka He OKPYImnArTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonossyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

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

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

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

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CoO6bITuA, Beaylume K 06ecLeHeHUto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

2.2.1.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyuns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NyOnMKyeMblx Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcA MOTUBUPOBaHHBLIM CyXAEHNEM YNpaBnsioLen KOMNaHun.

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

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

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBOro MHCTPYMEHTa SMUTEHTA (3a nocneaHue 5 TOproBbiX AHEN
npu oTCyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

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

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

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. aKT nogaum 3asBaeHNA 0 6aHKPOTCTBE MOXKET He PaCCMaTPUBATLCA KaK NMPU3HaK GaHKpOTCTBa.



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

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

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

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

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

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

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

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

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

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

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

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

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

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4em NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MLI,3.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEHEHNs1 MO OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU23.

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

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NMPOBOAMUTCS HE Mo3aHee, Yem Yepes 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MoOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

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

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B MecsL. B cnyyae manoii 3HauMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarsl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

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

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

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

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

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.

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



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

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

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

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

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

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

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

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

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

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

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

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

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

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

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

3aeMUMKa nepecTtaHeT cCYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



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

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

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

KomnaHueu).

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

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-
CTPaHHbIX SMUTEHTOB27

Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

25/45 paboumx

5 pabouunx gHewn

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

noboro nHoro obs3aTtenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBWAEHAOB B MHOCTPaHHOWM BarnioTe,
CUMTaIOTCSA HAXOAAWMMUCS B AedonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe Aencteun (6e3genctemns)
MHOCTPaHHbIX AeMN03NTapHO-KIIMPUHIOBLIX KOMNAHWUA (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), UHOCTPaHHbIX 6aHKOB U MHBIX CAHKLMOHHBIX AEeNCTBUA NHO-
CTpaHHbIX roCyaapcTB U (Mnu) perynupyroLwmx opraHoBs. [ledonTt B OTHOLLEHMM CaMOro KOHTpareHTa, B TOM YniCre nepekpect-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Cny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLeHnit nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYNTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBTIEHHbIM CPOKOM UCMONHEHNA ob6si3a-
TEeNbCTB.

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



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rOCYAapcTB MHAOPMaLMKM O NPOCPOYKE UCMOSTHEHUS 3MUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLleHns Ao AaThl, NpeaLlecTByowen aate onybnmkoBaHns coobLieHnsa 06 OKOHYaHUY NPUMEHEHUS npoleayp
BGaHkpoTCTBA.

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

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

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

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

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

3.3.1. HapyweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHBIX 4OXOA0B MO akTUBY, COCTaBSIIOLLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habnogaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHny nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLWen aaTe onybnnkoBaHns coobLleHns 06 OKOHYaHUW MPUMEHEHWS Npo-
uenyp 6aHkpoTCTBA.

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

3.3.5. TonyuyeHue ceBegeHnii 06 o6bABNEHNM hM3MYECKOro nuua nponaswmnM 6e3 BecTu.

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

3.4. OedonT no pasnuyHbIM aKTUBaM, OTHOCALUMMCSA K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TakKe CHMTalTCS Haxoaawmumuncs B edonte, cam KOHTpareHT cumTaeTcst Haxoasawmumces B AedonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

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

3.4.3. B cny4yae HacTynneHus cobbiTUiA, NPUPaBHEHHbIX K AedONTY, KOHTPAreHT cYMTaeTCs HaXOA4sALWMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHus Npyu MOHUTOPUHrE 3a40JMPKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne KomnaHuii. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOW KOMMaHUM NGO y KIo4eBbIX28 KOMNaHUI rpynnbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYyeHnn uHgopMaumm ob 3Tom YnpasnstoLet KOMNaHuen, KOHTPareHT Takke cYm-
TaeTCs HaxoOsWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyYaeB, KOrAa KOHTpareHT MMmeeT nyOnuyHble KOTUPOBKM

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

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



a TaKXe clny4yaeB, Koraa KOHTpareHT npoaoinkaeTt O6Cﬂy)KMBaTb Oonr nocne HactynmneHusa cobbITus ,qeq)oma Yy KomMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cliyvyae OTCyTCTBUSA
oTYyeTa OLEeHLUMKa onpeaenseTcsa B cOOTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BE/IMBON CTOMMOCTN Ha OCHOBaHWM OTYeTa OLEHLUMKA JOMKHA YYUTbIBaTb BUSHNE OENCTBYIOLLMX OrPaHUYUTENBHBIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nuua, oCyLlecTBNALWero npaea no UeHHoiM 6ymaram) nnbo
MHOTO nnua (opraHm3aunmn), B KOTOPOM (KOTOPOW) y4MTbIBaOTCA NpaBa BnagenbLa LeHHbIX Bymar, CoCTaBnaoLwmx MMyLLECTBO
MAD, 1 N MecTo xpaHeHns LeHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar unu 4oxon0B no HAM).

3.5.1. 3apomKeHHOCTb (PM3NYECKMX ML, OLeHMBaeMas A0 HacTynneHns cobbiTvin gedponta ¢ ncnonb3oBaHMEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonta unm npupaBHEHHBIX K HEMY COBbITUI oLleHnBaeTcs B obLlem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxXoauTCsl B COCTOSIHUM GaHKpOTCTBa:

3.5.2.1. CToMMOCTb NPVHMMaeTCs paBHOW Hymo No TpeboBaHWAM Ha MoralleHne OCHOBHOrO gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryemMmblMu LeHHbIMW Bymaramu, HeBMKUMOCTBIO, OMLMOHHBIM COrnalleHneM, CTPaxoBKOW NMMBO MOPYyYUTENbCTBOM TPETbUX
. OueHKa oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C Y4ETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Bbinniat
npu peanusaumun obecneveHus. Ecnu nukengaumMoHHas cToMmocTb obecneyeHust onpedensaeTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYIMIO MO BCEM BbiNyckam AOMroBbIX LieHHbIX Bymar aMuTeHTa, BCeM
nmeroLwmnmMmes TpeboBaHMAM K IMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrovas TpeboBaHus Ha BbINNaTty KynoHHOro Ao-
xoA4a 3a npegblaylume KyrnoHHble nepuofbl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AMBUAEHOOB, BCEM npoynum TpeboBaHnsam K
KOHTpareHTy, 3a UCKMIOYEHNeM CryyaeB, Korga y AaHHOro TpeboBaHus (BbiMycka LieHHbIX BymMar) MMeroTCs pbIHOYHbIE KOTU-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NpU NOSIBIIEHNN HOBON MHAOPMaLMM O CHDKEHUM BO3MOXHOCTH BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K NOMyYeHMIO yNpaBsaioLwas KOMnaHus JOMmKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTY PABHOW HYMIO.

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

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

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

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

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

BETCTBUM C AENCTBYIOLWUM 3akoHoaaTenscteoM PP — B atom cniyyae LGD moxeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero Mpunoxenus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHne KOTOPbIX OCYLLEeCTBNAETCA Ha CHeTe HOMUHANBHOrO AepXXaHns cneuna-
nn3npoBaHHoro aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbim BbiMnaTta He MOXeT ObITb Npov3BeaeHa B pyonsax B
COOTBETCTBMM C AEUCTBYIOLLMM 3akoHoA4aTenbCTBOM P®, ¢ AaThl NpU3HaHWSA B UMyLLECTBE NaeBOro MHBECTULMOHHOTO choHAa

NPU3HaTCA HaxXoAALWMMUCA B COCTOSAHUM aedponTta, LGD no 3tum o6s3atenscTeam npuHumMaetcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepXXaHns cneLmanM3npoBaHHOro 4eno3uTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no kKOTopbiM MOXeT ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBMM C AEWACTBYIOLLMM 3aKoHoAaTe b-
ctBoM PO, ¢ gatbl npusHaHns B MMyLLECTBE NMaeBOro MHBECTULMOHHOIO hoHAa oueHMBalTCca B oblieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo NMCYA MNP LGD no atum obssatenscTsam NpuHU-
maeTcsa paBHbiM 100%. B crniyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwgaema unu JocTynHa MHopMaums O TOM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM Yicne B pyGnsax B CyMMe, 3KBMBANEHTHOW CTOMMOCTHN 0bs3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAacTynneHus gedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH U YMEHbLUEH B COOTBET-
CTBWM C NOSYYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CYXKAEHUS YNpaBnsoLLen KOMNaHuu.

3.5.3.3. Obsa3atenbcTBa, B TOM YMCe MO BbiNnaTe KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXXaHus CneumnanmM3ampoBaHHOro Aeno3uTapusi, OTKPbITOro B
UHbIX aenosuTapusax, kpome HKO AO HP[L, oueHuBaroTca B obuem nopsigke, yctaHoBneHHoM MCYA M. C patel, korga
NpsiMO MNM KOCBEHHO cTarna Habniogaema unv ocTynHa nHgopmaums o Tom, 4To ob6a3aTenscTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaAWMMUCA B COCTOSAHUM aedponTta n LGD
no aTMm 06s3aTenbCcTBam npuHumaeTcs pasHbIM 100% (peLueHue odopMnseTcs IKCNePTHbIM (MOTUBUPOBAHHBIM) CYXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

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

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3aJ0MKEHHOCTH KOHTpareHTa nepe hoHaoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

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

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B cryyae npekpaiwenms gena o 6aHkporctse. Npn aTom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEeHKY (PUHAHCOBOrO COCTOAHUA C Yy4E€TOM M3BECTHbIX UMW NpegnonaraembiX yCroBui
MUPOBOTO COrnalleHus.

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

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTN.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi Oeghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no3dHee ciedyrouje2o paboye2o GHs1 3a Oamoli 03HUKHOBEHUST Mako20 cobbimusi (Npu ycroeuu, 4mo uHghopma-
Yus1 0 B0O3HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJlu KOc8eHHO Habnrodaema Ynpaensrouwiel komnaHueu).

1.1.8.

Pasgen 4. Nopsgok onpeaenexHns PD no 3a40/mMKEHHOCTM HOPUANYECKUX TNLL.

4, OT1anbl onpeaeneHus BepositHocTh AeconTa (PD) no 3ag0/mKeHHOCTU KOPUANYECKUX NULL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSILLMM Pasaenom criydasix ocyLecTBASeTCs 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCA JaHHast BEPOATHOCTb AedhonTta



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

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcH 3HayeHve PD, onpefeneHHoe poCcCUNCKUM perdTuHroBbiM areHTctBoM AO «OkcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peENTUHIOBBIM KaTErOPUAM HaLMOHAarbHOW POCCUICKON PENTUHIOBON LuKanbl AreHTCTBa
AN Bcex 06bEKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nmraumMn 1 MHCTPYMEHTOB CTPYKTYPHOrO (hMHAHCMPOBaHMA» B COCTaBe
akTyanbHoro ot4yeTta 06 NCTOpUYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KaTeropusM npuMeHsemMblX peNTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aToM B Cnyyae Hannunst y KOHTpPareHTa HeCKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUNCKUMU PENTUH-
roBbIMW areHTCTBamu, BbIbMpaeTCa HaMMeHbLUNA PENTUHT U3 akTyarnbHbIX U COOTHOocUTCA € penTtuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTCHa CoOoTBETCTBYIOLLEE 3Ha4YeHne PD no ykaszaHHOW BbiLle Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHBIX AOCTYMHbBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epe3 conocTtaBneHne pernTUHroB B cootBeTcTBuU ¢ lMpunoxeHnem [. Mpu 3TOM B criyyae Hanuumsi y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPWCBOEHHbLIX Pa3HbIMW MEXAYHapOAHbIMW PENTUHIOBBIMW areHTCcTBaMu, BbibupaeTcs
HaUMeHbLUUA PENTUHT U NO HEMY Yepe3 COMoCcTaBMneHne PENTUHIOB B COOTBETCTBUM C MpunoxeHvem [] onpeaenseTtcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OMpefeneHa - No OLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C lMpunoxeHvem B k HacToswemy MpunoxeHuto.

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

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwwmxca kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OQHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro 4OCTYMHOro oT4YeTa Mo eXerogHoMy UccrneaoBa-
HMIO KopnopaTuBHbIX gecdonTos (Annual default study) c npumeHeHnem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ana cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (mManbin n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKNIA YCPEeOHEHHbIV NokasaTenb AedOonToB B 3aBUCUMOCTY OT OTpacnu, npuseaeHHbIn B Mpu-
noxenum I'. KOpuanyeckoe nNMuUo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKW YUCNIUTCHA B €4MHOM peecTpe
cy6bekToB Manoro v cpeaHero npeanpuHumatensctea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObeKkToB Manoro u cpeaHero npearnpuHMMaTensCcTBa U uHdopMaumm o Benv-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT OblTb OTHeceT k kaTeropum MCB Ha ocHOBaHWM 3KCnepTHOro (MOTMBMPOBaHHOTO)

cyxxaeHust YnpaensitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca PaBHbIM HY/HO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnum HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopuanbHbii aenaptameHT dpmHaHcos, YT, MYT v T.n., He umetoLme pen-

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

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

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

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA peTuHra Ha 1 cTyneHb. [o-
HWXeHWe Ha Bonbluee KONMYeCcTBO CTyneHen opopMnseTcd MOTUBMPOBAHHbBIM CY>KOEHUEM YNpaBnstoLe KOMnaHun.

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

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

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

4.2.2. [na o6ecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB31 BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

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

T — CpoOK ANs NPU3HAHUSI JAHHOTO TUNa 3a40MKeHHOCTU AedonTHOW,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (€CNN Y akTUBA He ObIfo COOTBET-
CTBYHOLLIEV BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNHeHMs 06513aTenbCTB):

- B Cryyae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

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

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

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

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, OBECLIEHEHME MO KOTOPOIi PACCUNTBIBAIOCH PAaHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



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

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

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

HOro noTokKa:

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

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

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

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

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (Popmyna 4).

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

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

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

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



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

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUMUOHHLIM COornalleHueM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyyntenbcTea M3nyYeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO AOroBopy (akTusy).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) n MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarnbHbIX MyOMYHBIX JOCTYNHbIX AHHBIX U3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAAIIEXHOCTHIO
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTOpbIX onpegensaetca Recovery rate.

YKasaHHbIN NYyHKT NPUMEHSAETCS TOMbKO B Criydyae HeBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHunsi, MMEILEro IMKBMAALMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak Cymma (DakTU4eCKoN 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ornuyuMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3HaYeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoAxon MPUMEHAETCS A0 BO3HMKHOBEHUSI (paKTMYECKOM NMPOCPOYKM UCMOMHEHNST 06s13aTenbCTB KOHTPAreHTOM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOANMBIA areHTCTBaMM ANS KaX-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [Ins 3apormkeHHoCTH, obecnevyeHHo JOrOBOPOM CTPaxoBaHUs, B Clly4ae eCcrnv Takon JOroBop 3aKioyeH co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb perTuHra He Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy unu BxodsLien B CNMCOK Of0BpPEeHHbIX ANs CTPaxoBaHWUSA HEABUXMMOCTU MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npMHUMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTuposaHus (Popmyna 5 He
npuMeHsieTcs).

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

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT Aatbl onpegenenns CHA Oo gatbl oXxuaaemoro nocTynneHus obecneyeHnss B crnyvae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXAEHUSA YrpaBnsioLle KOMNaHumM, ecnn Cpok HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oLWmn AUCKoHT ansa caenok PEMO34;

e [N aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax ctpaH O3CP:

o BXOAAWMX B mHAeKchbl akuui ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6M3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHaekcol akumm ctpaH O3CP — kak MakcumMarnbHbIn gUCkoHT ans caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

34 Ans akumuit - puck-napameTp A1a 3-ro A1ManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauui, o6nagaroLLmMX TakUM Ke PeNTUHIOM (NMMBO MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) M camoii Gnunskon gropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLEHMM 3a00mKEeHHOCTU, 0becneyeHHON JOroBOPOM CTpaxoBaHMs (3a UCKMYEHUEM CryYast, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ans Poccuiickon denepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANst CTPAaxoBaHUS HEABWXMMOCTU HU
OfHVUM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnaHun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCSH B COOTBETCTBUM C MO-
pPSAKOM, YyCTaHOBNEHHbIM B Pasfene 4.

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

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUMN OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

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

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecneyveHune, HaxoasLleecs B 3anore U NpuHaanexaiwee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaHMM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM A1 HEKOTOPbIX 3a5I0roB XWUOoW HEABMXKUMOCTU MOXET YCTaHOBUTL O0mnee BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEABMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpegensieTcs Ncxoasa U3 CTOMMOCTM 3arora, onpeaeneHHON CornacHo OLEHKe OLEHLLUKa, caenaHHoN
C y4eTOM CpoKa M nopsifka nosydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUS U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

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

KOHTpareHTa:

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpoBKX nybnunyHoro gonra. OTHoLeHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)
K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cnyyae Oyaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

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

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

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN 40X0A4 NO AaHHbIM MocKkoBCkon Gupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnsieTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NocCre 3ansaTon B JoNAX. 3HaYeHus1, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3oHee paboyezo OHSI, credyrou,e2o
3a damoll, N0 cocCMOSHUIO Ha Komopyo onpedessiemcsi cnpasedsiugasi CmouMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBeANIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro puUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
cdomsnyeckoro nuua 3a UCKNOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3arnoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PU3NYECKUX NNL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLEM UCNOMb3y-

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

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

HbIX aKTUBOB UCMONb3yeTcst 3HavyeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



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

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM Nnuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTMU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuuwinoe kpeoumosanue gpuzuueckux auy
Tun noprdens o0ecreyeHHbIN
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neyeHus mcnone3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GAHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeasIMBON CTOMMOCTM MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLLero kK o6ecLeHeHuto.
7.

7.1. TpvmMeHeHWe oTYeTa oueHLMKa NS Lenern onpedeneHns cnpaBefnnBoi CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxerun 1 k HacToawmm npasunam onpegernenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To He06XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI NpU3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBas OuUeHKa, He AoMmkHa ObiTb paHee AaTbl BO3HWKHOBEHWUS COObITUS, Beaylwero k obecueHenuto. C gatbl HacCTynneHns
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CpaBeanvByl0 CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMWSA Takoro cobbiTus, C NPYMEHEeHneM MeTOL0B KOPPEKTMPOBKM CPpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN ropuanYecKUX NuL (MpyU HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHpopMaLLMu)

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

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

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

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

e[VHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[VHbIN dbeaepanbHbIN peecTp cBeaeHun 0 hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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

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

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nyeckmx nuL;

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

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLIEHUM dM3NYECKOro nnua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyeTte LGD

BaHk TuHbKkOD D

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cripen obnurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PETUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoraLleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. [Npun oTCcyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpw) obnuraummn gpyrnx SMMTEHTOB, UMEIOLLMX KaK Brin3kne No CpoKy U AOXOAHOCTU obnuraumm, Tak n obnurauum co CpoKom

1-3 roga.

1.1.10. UHgopmayus o yueHHbIX 6yMazax, ucrnosib3yemMbix 0115 yenel pacyema kpedumHoezo cnpeda, npedocmae-
nsiemcs Ynpaensrouwiell KoMnaHuel e crneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a damoli, Mo coCMOsIHUIO Ha Komopyro onpedesissemcsi crnpaeedsiusasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepensieTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MofyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CPpeaHWUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccunThiBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralue-

HUI0 oBnuraumm Ha cpok ee aropauum u G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax UCMomnb3yTcA CreayoLme NHOEKChI:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauni (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaUMOHanbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc Mocbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTn gedhonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



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

AO «3kcnepTt PA»36
PD ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06beKTOB penTuHra, KpOMe CTPYKTYPHbIX 06nurauun 1 MHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMPOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskum 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, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[OnA MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLVH U 060pyaoBaHMS 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponseoacTeBo MalnH 1 obopyaoBaHus 0,0671
Mpoyee (cpenHee 3HaYeHME) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOPMaLmK 06 oTcyTCTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa PaBHbIM HYJHO.



Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxenHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu Eiizm), B2 =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (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+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-6
D(RU) ruD D D|ru| D D D




MNPUNOXEHWUE 5

NMopsaok onpeneneHus cnpaBea/sIMBoii CTOMMOCTU MHOCTPAHHbIX LLEeHHbIX

6éymar

BbiGop crnocoba oueHKy cnpaBeAnMBOi CTOMMOCTM LieHHbIX Gymar (B TOM YMCIe LeHHbIX Gymar o4HOro M TOro e Bbl-
nycka) onpefensieTcs Hanuuymem akTUYecKon BO3MOXHOCTM pacnopsixaTbCsl LIeHHbIMU GymMaramu (LleHHon Gymaroi) B ycro-
BUSIX HEAPYXECTBEHHbIX AEVCTBUIA, NpeanpUHUMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX roCyAapcTB, MeXayHapoAHbIX opraHusa-

LA, MHOCTPaHHbLIX OPMHAHCOBBLIX OpraHu3auui,

MeXOyHapOaHbIX PacYETHO-KIMUPUHIOBLIX LEHTPOoB «EBpoknup BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKUX ropnanyecknx nuy n rpaxkgaH Poccuiickon ®epepauum.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacTopPsPKEHNSA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymaru MexayHapoaHbiX (PUHAHCOBBLIX OpraHu-
3aUM 1 MHOCTPaHHbIX rOCYAapcTB

MHocTpaHHbIe akuun, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMm MexayHa-
POAHbIX KOMMAaHWI

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4YUKM OCTyNa 1 BO3MOXHOCTU COBEpLUAaTb CAENKM Ha Taknx 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

,D,J'IH onpegeneHna CI'IpaBe,D,J'IVIBOVI CTOMMOCTN NUCNONb3YyKTCA cneagywuine LeHbl
MockoBckol 6upxu (ecnnm oHa NpuU3HaHa aKTUBHbLIM PbIHKOM), Bbl-
OpaHHble B criegytolem nopsigke (yobiBaHus npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOWM ceccum
poccuiickor bupxun Ha gaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CeCCUM POCCUINCKON
O6upxun Ha gaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMITEHHOro KYMOHHOro AoxoAa Ha aaty onpeaeneHus CHA.

Ecnu Ha paTy onpegeneHust CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKa, AJS
onpeperneHns cnpaBeasiMBoil CTOMMOCTY LIEHHOM ByMarn NpuMeHsoTca Moaenm
OLIEHKM CTOMMOCTU LieHHbIX ByMar 2-ro YpoBHSI, 3a UCKIOYEHEM crlyyasi, koraa
OTCYTCTBUE PbIHOYHbBIX LieH 0BYCNOBMNEHO HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM cny4ae Ha AaTy onpegeneHuss CHA OonycTMMO MCMonb3oBaTh LieHbl Mo-
cneaHero TOproBoro AHSA OCHOBHOM GUPXM.

[ns onpeaeneHus cnpaseanmMBoi CTOMMOCTM UCMOSb3y-
eTca LeHa 3akpbitus MOCKOBCKOM 6upxn (ecnm

OHa Mpu3HaHa aKTUBHbIM PbIHKOM), Ha gary
onpegenenns CYA npu ycrnosuu noaTBepxAeHus ee
KOPPEKTHOCTH.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBeH Hyrio.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pblHKa, 4118 ONpeAeneHns cnpaseanveon
CTOMMOCTU LieHHON Bymaru npyMeHsoTCs mogenu
OLEHKMN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHs, 3a uUc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LiEH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpeaenenns CHA gonyctnumo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOB-
HOWM BUpXN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

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

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

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

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

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

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpatuatowmxca Ha MockoBckom Gupxe.



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

Ha KOTOPbIX onpeaenarnTcda pacyHeTHble LeHbl, And uenen onpegeneHna cnpa-
BeJIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4A. Takon noaxon UCMonb3yeTcd B OTCYTCTBUE coOblI-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMUHUPOBAaHHLIX B PYONsAX 1 He ABNSAWmMXCs eBpoobnu-
raumsamu, ncnonb3yercs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKN AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBETCTBMU C [NpunoxeHnem 3 (Moaernb OLEHKN ncnonb3yeT
NCXOAHbIE AaHHble 2-T0 YPOBHS B Cllyyae OTHeCeHust obnuraumm K peMTUHIoBON
rpynne |, Il nunum Il

3 YPOBEHb cnpaseannBon CTOMMOCTHU

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

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

B cnydyae oTcyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLMK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedenstoTCa pacyeTHbIe LieHbl, ANS Lenen onpegenexHns cnpa-
BEAIMBON CTOMMOCTW aKTMBOB UCMOMb3YeTCs LieHa, paccyMTaHHas no uroram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYTCTBUE COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBNMATbL HA 3HAYeHNe pPacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKUX PYBnsx u He ABnsito-
LmMXcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAEenM oueHKu Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECEHUSA
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, NPeaoCTaBMEHHbIX NPOM. y4aCTHUKAMM pbiHKA LiEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM 4uMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoKa, YCTaHOBMEHHOro npod. YYaCTHUKOM A5l BO3MOXHOIO COBEPLUEHUS
cOenkn no npefocTaBrieHHOW KoTupoBke. Mpu aToM cBefeHuss o Habnwogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha KaX-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas nHdopmaums
nunbo cornalleHve, perynupyroLlee OTHOLLEHUS CTOPOH, HE COOEPXKMUT yKkasaHus
Ha CpPOK, B T€YeHMe KOTOPOro Mpodp. y4aCTHWK FrOTOB COBEPLUMTb CAENKY Mo
nNpeaoCcTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCH Anst
Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTY LEeHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMocTb) onpeeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBET-
CTBYIOLLErO 3aKOHOAAaTENbHbIM TPeOOBaHNAM B OTHOLLEHMMW OLIEHKMN UMYLLIECTBA
MAN®, nnbo 0 (Honb) (oueHKa No HyNeBON CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX o6nuraunii, He CBSA3aHHbIX C POCCUNCKUMW HOPUOUYECKUMU NMLAMMU,
OOMTrOBbIX LUEHHbIX Bymar mexayHapoaHbiX (PUHAHCOBbLIX OpraHu3auui u UHO-
CTpaHHbIX rOCy4apCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B cnyyae noATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENBLCTB, CBUAETENLCTBYOLLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZleXHY OLEHKY akTuBa B cOOTBeTCTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOMd. YYaCTHUKaMW PbiHKa LieHHbIX Bymar,
Ha OCHOBAHUVM MOTUBMPOBAHHOIO CYXXAEHWUS YNpasnsio-
e koMnaHum (B TOM YWcre O CrocoBGHOCTW peanunso-
BaTb aKTVB TakUM fMLam), B TEH4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
cAernky nNo npefocTaBneHHon KoTupoeke. Npu aTom cee-
aeHva o Habniogaembix/noareepXaaeMbiX KOTUPOBKaX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHA.

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

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLLIErO 3aKoHoAaTESNbHbIM
TpeboBaHUSIM B OTHOLLEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTW pacrnopskaTbCsl akTUBOM U HanmMunst o6CTosATENbCTB,
CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OL|eHKY aKTMBa B cooTBeTcTBUM ¢ Geaeparb-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).



https://nsddata.ru/ru/products/valuation-center
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XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEPUIn OrpaHNYEeHNs pacnopsKEHNS
LeHHbIMK GymMaramu

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX MHocTpaHHble akuun, nHocTpaHHble nan (ETF), nHocTpaH-
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHblX (OUHAHCOBbLIX OPraHn- | Hble A4en03uMTapHbIe PACMUCKU, aKUMW MeXOYHaAPOOHbIX KOM-
3aLMA M MHOCTPaHHbIX rocyaapcTB naHum

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl MCNOMb3YTCA TONBbKO NPU Hanu4uMm 4OCTyna u BO3MOXHOCTU CoBepLUaTb CAENKU Ha Takux bupxax (cM.Mpunoxexue 2)

[ns onpeaeneHus cnpaBeanMBOi CTOMMOCTU MUCMOMb3YIOTCS crieaytowmne LeHbl
OCHOBHOrO pbIHKa (M3 YMCra aKTUBHBIX POCCUNCKUX BMPX, 3a nckntoveHnem Moc- | [Ins onpegeneHus cnpaBednvBoi CTOMMOCTU WUCMONb3y-

KOBCKOW B1pxu), BbiGpaHHble B crieaytowem nopsake (yGbiBaHna npuopuTeTa): eTCsl LieHa 3aKpbITUSt OCHOBHOIO PbIHKA (M3 YMCIa akTUBHbIX
MHOCTPAaHHbIX M POCCUMACKMX BUPX 3a McKnodeHnem Moc-
e  CcpefHeB3BeLUEeHHas LieHa Ha MOMEHT OKOHYaHWsl TOProBoM ceccum KOBCKOW Gupxu), Ha aaty onpeaenexHns CYA npu ycrnoeum
poccuickon Bupxkin Ha gaty onpegeneHus CYA,; NoATBEPKAEHUS| €€ KOPPEKTHOCTU.
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHMWsl TOProBOI CECCUM POCCUICKOM
6upkM Ha AaTy onpeaerneHus CYA. LleHa 3aKpbITUsS NpU3HAETCA KOPPEKTHOW, eCln pacKpbITbl

AaHHble 06 o6beme Topros 3a AeHb M 06beM TOProB He pa-
CnpaBefnveas CTOMMOCTb [ONTOBON LEHHOW Bymaru onpegensietcs ¢ y4eToM | BEH Hynio.

HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.
Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
Ecnn Ha paTy onpegenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKA, ANsl | HOBHOrO pbiHKA, ANs onpeaeneHns cnpaseannson CToMMo-
onpefeneHnsi cnpaBeafIMBoON CTOMMOCTUM LIEHHON GyMaru NpyMEHSIOTCA Modenu | CTU LieHHOW Bymaru NpUMEHSIoTCS MO OLEHKN CToM-
OLIEHKN CTOMMOCTM LieHHbIX ByMar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM cryyasi, korga | MOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a UCKIKYEHUEM Cry-
OTCYTCTBME PbIHOYHbIX LieH 06YCOBNEHO HETOPrOBLIM AHEM OCHOBHOIO pbiHKa. B | 4asi, Koraa oTCyTCTBUE PbIHOYHLIX LieH 06YCNoBeHO He-
3TOM cny4yae Ha gaTy onpegeneHuss CHA gonycTMMO MCMonb3oBaTh LieHbl Mo- | TOProBbiM AHEM OCHOBHOrO pbiHKa. B aToM criyyae Ha aaty
crnefHero TOproBoro JHs OCHOBHOW BUpXW. onpegenenns CHA gonycTMmo Ucnonb3oBaTh LieHbl Mo-
crnegHero TOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb crpaBeanvBon CTOMMOCTH

1) uHAEeKcHasa ueHa, onpefdeneHHasa no metoanke RUDIP (no ncxogHeiM gaH- | Mogenb OueHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTOpuYe-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opMaLMoHHO-aHa- | ckol ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX bymar, 06-
nutudeckum npogyktom RuData Price MexgyHapogHon WHMOPMaUMOHHONM | palLarowmuxca Ha poccuinckmx (3a mcknoyeHnem NMAO Moc-
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) KOBCKas bmpxka) 1 MHOCTPaHHbIX POHAOBBLIX BrpXkax

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

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

B cnyyae oTcyTCTBMSA pacyeTHbIX LEeH, PacKpbiBaeMblX yKa3aHHbIMU BbILLIE UC-
TOYHMKaMW MHOPMALIMK, B CBA3U C HETOProBbIM AHEM GUPX, NO UTOram TOpros
Ha KOTOpbIX ONPEeAENAOTCA pacyeTHbIE LeHbl, ANA Lenel onpeaenexHus cnpa-
BEeASIMBON CTOMMOCTU akTMBOB MCNOMb3yeTCs LieHa, paccunTaHHas no utoram
rocrnegHero TOproBoro AHs. Takoi Nnoaxos UCMonb3yeTcs B OTCYTCTBME COObI-
TWUI, KOTOPbIE MO CYLLECTBEHHO NOBMUSTL HA 3HAYEHUE PACYETHOM LieHb! B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIE LieHbl MPUMEHSIIOTCA NPY HanM4mMm hakTUYEeCKOM BO3MOXHO-
CTW pacnopsXaTbCs LieHHOW Gymaro C y4eTOM OpraHM3OoBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YpPOBEHb cnpaBsegnnBon CTOMMOCTU



https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/

1) wHAekcHasd UeHa, onpegeneHHasa no metoanke RUDIP (no ncxogHbim

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemMas MHdopmaLm-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pac4eTHOW LEeHbI, pacKpbiBaeMON yKasaHHbIM BbILLE UC-
TOYHMKOM MHGOPMaLNK, B CBA3WN C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIE LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YEeTCA LieHa, paccyuTaHHasa no mtoram
nocregHero ToproBoro AHsi. Takon noaxoa 1crnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleykasaHHasi LieHa NPUMEeHsIeTCs NPU HanuyuMmn akTU4ecKon BO3MOXKHO-
CTW pacnopsikaTbCsi LeHHOW Gymaroi ¢ y4eTOM OpraHu3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKAAEeMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX MPOd. y4acTHUKaMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHMN MOTUBUPOBAHHOIO CYXXAEHWS YNpasnsioLen komna-
HWK (B TOM YuMCrie O CMOCOBHOCTM peann3oBaTth akTUB TakvM nuam), B TeYeHne
CpOKa, YCTaHOBMIEHHOrO MpOod. YYaCTHUKOM Afs BO3MOXHOIO COBEpLUEeHWS
cAenku no npegocTaBneHHON KoTupoBke. lNpu 3ToM cBegeHust o Habnogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kanenHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdopmauus nMbo cornalleHne, perynupyoLliee oTHOLEHUS CTOPOH,
He COOEpPXWT yKasaHus Ha CpOK, B T€YEHMe KOTOPOro npod. y4acTHUK roTOB
COBEpLUMTb CAENKy No NpeaocTaBneHHON KOTMPOBKE, TO Takas KOTMPOBKa MO-
XKeT NCnonb30BaTbCA ANs Lernen onpeaeneHns cnpaseivBo CTOMMOCTY LieH-
Homn Bymarn ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmocTb) onpeferneHHas Ha OCHOBaHWM OTYEeTa OLEHLLMKa, COOT-
BETCTBYHLLEro 3aKoHoAaTeNbHbIM TPEOGOBaAHNSAM B OTHOLLEHUUN OLEHKM NMYLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSXKaTbCA aKTMBOM U HanNnuusa ob6CToATENbCTB, CBUAETENLCTBYOLWNX O HEBO3-
MOXHOCTW OCYLLECTBMTb HaZIEXHYHO OLIEHKY akTMBa B cooTBeTcTBUM ¢ deae-
panbHbIM 3akoHOM N-135 "O6 oueHo4YHol aeaTensHocTn" oT 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpegeneHHas C WCMNOMb30BaHWEM
HabnogaeMbIx/noaTBEPXAaEMbIX KOTUPOBOK, NpeAoCTaBneH-
HbIX NPOM. Y4aCTHNKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUM
MOTUBUPOBAHHOIO CyXAeHUs YNpaBnsaioLen KomnaHum (B ToM
yucre o0 CnocobHOCTM peanu3oBaTb akTWB Takum nuuam), B
TeYeHne cpoka, YCTaHOBMEHHOrO NPod. Y4aCTHUKOM Ans BO3-
MOXHOIO COBEpLUEHNSA CAENnkW No NpefoCTaBfeHHON KOTu-
poBke. Mpn aToM cBegeHus o Habnogaembix/NoaTBeEpXAae-
MbIX KOTUPOBKaX AOMMKHbI OBHOBMATLCH HE Pexe, YeM Ha Kax-
oyt aaty onpegenenns CYHA. B tom cnyyae, ecnu Hanpae-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKa3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLLUMTL CAENKY Mo Npeao-
CTaBfIEHHOW KOTWPOBKe, TO Takas KOTMPOBKA MOXET MCMoSb-
30BaTbCA AN Lenew onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHoW Bymaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemNbHbIM Tpebosa-
HUAM B OTHOLIEHUW oueHkn nmyllectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanuuusi o6CTOATENLCTB, CBUAETENBCTBYHOLUMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cootBeTcTBUMN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesitenbHocTn" oT 29.07.1998 roga)
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[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacrnopsikeHUU B CBA3M C XpaHEHMEM B POCCUMCKUX AEN03UTapusix
(kpome HKO AO HP[), B OTHOLLEHMW KOTOPbIX BBEAEHbI OrpaHUUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLMX HeApY)KEeCTBEHHble OeWCTBMS B OTHOLEHUM Poccuiickoit ®eaepaumum U pocCUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (LeroYke XxpaHeHus), To crpasennmsas cTou-
MOCTb TakMX LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpeferieHHast C UCronb3oBaHMeM Habniogaembix/NoATBEPKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NpPod. yYyacTHMKaMM pbiHKA LIeHHbIX ByMar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
OeHna YnpaBngawwen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOod. Y4aCTHMKOM 4111 BO3MOXHOIO COBEpPLUEHMS CAENK/ No npeno-
cTaBneHHon kotuposke. NMpu aToM cBefeHus o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX OOIDKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexdus CHA. B Tom cniydae, ecnv HanpasrneHHasi
nHdopmMauma Nnbo cornalleHne, perynupytoLlee OTHOLLEHUS] CTOPOH, HE COAEPXUT YKasaHus Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET MCMONb30BaTbLCA ANS Lenen onpeaeneHns cnpaBeaimBoi CTOMMOCTY LIEHHOWN
Oymarun TonbKo MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTe Nb-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlectea MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnaeTenbCTBYOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO0 OLIeHKY akTuBa B cooTBeTcTBuM ¢ PeaepanbHbiM 3akoHom N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu LeHHble Bymaru orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX AEMN03nTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEpbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu 3aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakmMx LeHHbIX Dymar onpegensoTcsi aHanormyHo MeToaaM OLEHKW, NpeayCMOTPEHHbIM Ang xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem NpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsXeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AeN03nTapmsx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENbHblE MepbI (CaHKLMKU) CO CTOPOHbLI CTPaH, OCy-
LLECTBMAIOWMX HEeAPY>KeCTBEHHble AEACTBUS B OTHOWeHun Poccuickon degepauum n pOCCUACKUX HOPUANYECKUX
1L, NPy 3TOM MMeeTCa MHOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeliCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3 HKO AO HP[ B HacToswem lMpunoxeHuun.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM BNagenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) yYMTbIBAKOTCA NpaBsa
BnagenbLa LeHHbIX 6ymar, coctaBnsaowmnx nmyectso MNMA®, n (unun) mecto xpaHeHUs oLeHMBaEMbIX LIEHHbIX Bymar.
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