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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN OOHA, YKa3aHHbIN B HacToaLwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuickon ®enepaumun um
MmeroLas NUUEH3Nio Ha OCYyLLeCTBEHNEe AEeATENbHOCTM MO YNPaBneHnio MHBECTULMOHHBIMU DOHAAMM, NaeBbIMN UHBECTU-
LIMOHHBIMU bOHAAMM 1 HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMK. YNpasnsioLas KOMNaHNa AeNCTBYET Ha OCHOBaHWUK
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHLIN Nan — MMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
MMyLLIECTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpaBnsaloLWwen KOMNaHUM Haanexalero 4OBepUTENLHOro ynpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMEeHcaLmMmn Npu npekpalleHn 4orosopa goseputensHoro ynpasnexus MU co
BCEMW BragenbLamv UHBECTULMOHHbIX naes aToro MNMU® (npekpatuermn MAND).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnsioLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM NMpaBunam gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM baHkom Poccuu. MNpasuna Y MA®, n usmeHeHuns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtonmocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAAaTenbcTBoM Poccuickon de-
Jepaumu, Kak pasHuua mexagy cToMmocTbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, NoAsexallumx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX aKkTUBOB (Aanee — 0b6sa3atenbcTea), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpeneneHus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum MNP, yctaHasnmsaoLwmin NOPSA0K 1 CPOKK onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpeneneHns pacyeTHON CTOMMOCTU UHBECTULIN-
OHHbIX naes MNN®, nopsaok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBIX naeB. Cnpases-
nunBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX NaeB, onpeaenseTcs ¢ y4eToOM anropuTMOB OLIEHKY,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBOM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeannMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npukasom MuHuctep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCoBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppUTOpun
Poccwiickon ®egepaumu 1 0 NpuU3HaHUKM yTpaTUBLLMMK CUITYy HEKOTOPbIX MPUKa30B (OTAENbHbIX NONOXEeHW Npuka3os) MuHu-
ctepcTBa huHaHcoB Poccuiickon ®Penepaummy ¢ yueTtom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX UHBECTULMOHHbLIX (hOHAOB.

CnpaBeanuBasi cTOUMOCTb (OMHAHCOBOrO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepegade obssatenscrea B pesynbrate CAEnKK, 3aKmioYeHHON Mexay Heaa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM o6CTOSATENBCTB CTOPOHAMM, HA OCHOBHOM WM
Hanbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHbIX yCroBusx. Cnpasennueas CTOMMOCTb pPacCYUTLIBaETCA
6e3 y4yeTa 3aTpaT No CAENkKe, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CI'IpaBenJ'IVIBaH CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UMW Hambonee BbIrOAHOM PblHKE AaHHOMO UHCTPY-
MeHTa;

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

e  CYLUeCTBYET MOAESb OLEHKW, UCXOAHbIE JaHHbIe Ans KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemas u goctynHas bupxeBas nrnouiagka — TOproBas nroLLagka POCCUCKON BUPXKK 1 (MNn) HOCTPaHHON BUPXK,
3akpenneHHas B [pasunax onpegeneHus CHA K koTopon y YnpasnsioLen KOMnaHum ecTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb pacrnopsxaTbCA akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B NPUNoXeHun 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTUBOM UINAU 006s13aTenLCTBOM npoBoAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTAaTOMHOM 0GbeMe, NO3BOMSOLLEM nony4yaTtb VIH(*)OpMaLIMIO 006 oueHKax aKkTUMBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTnBa nnu obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pYCK BO3HUKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPAreHToM 06513aTenbCTB No A0-
roBOpy, BKMOYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/unmn NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takke B pesynbTaTte U3MEHEHNS OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst prHaHcoBble 06513aTenbCTBa (0 ero KpeanTocnocobHOCTH, PMHAHCOBOWM HAaAEXHOCTHN, PUHAHCOBOWN YCTOW-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LLKare.

YpOBHW LeH Npu onpeaeneHun cnpaseanvMeBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccuii-
ckon depepaunm npukaszom MuHuctepcTea dmnHaHcos Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapToB hMHAHCOBOM OTYETHOCTU N PasbsicHeHun MexayHapoaHbixX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPU3HaHUM yTPaTUBLUMMUW CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasoB) MuHuctepctea puHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKN.

UcxopHble AaHHble YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABMAKTCA
HabnogaembiMu, npsaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHasa AebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKaloLas B Xo4e Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lNpasunax
onpepenexHus CHA. [lonycTMmMble CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE A4S OnepaumMoHHOW AeBUTOPCKOM 3a40MKEHHOCTU, He
AOIMKHbI NPMBOAWTE K NPU3HaHUIO Ge3HafeXHOW K NOMyYeHWIo 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHWI0 3a40MKEHHOCTH.
Takas 3agomkeHHOCTb OydeT peann3oBaHa ynpaBnsioLen KoMnaHnen B NoiHoM obbeme B CPOKU, YKnagblBaloLmMecs B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOIO) NPAKTUKY B3aMMOAEMNCTBUSI C KOHKPETHBIM BUAOM AeOMTOPCKOWM 3aJ0rMKEHHOCTH.
YcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHUS 06A3aTenbCTB He A0MKHbI NPeBbIaTe PeKOMEHOYyEMbIX CPOKOB B HACTOS-
wwmx Mpasunax onpegenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarbHO 0hopMIIEHHOE NpodeccUoHansHoe CyxaeHne Ynpaens-
I0LLIeV KOMMaHUW, coaepalliee 000CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEeHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOMb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSX NPU3HaHUA/NpeKpaLleHns Nnpu3HaHms
aKTMBOB/06A3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKaX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB U NPo4YMx 06CTOATENLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY cnpaBeanmBon ctommoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpegenernsa CHA, a Tak e B UHbIX UCKMIOYUTENBHBIX CNyYasx, korga Teky-
e MeToabl onpeferieHnsi cnpaBeaimBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C y4eTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOLAT K MCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTW, @ NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacToswwme MpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO choHAaa
PbIHOYHbIX PMHAHCOBBLIX MHCTPYMEHTOB «EBpoo6nurauum» (ganee — NMN®) paspaboTaHbl B COOTBETCTBUM C YKa3aHWEM
Ne 3758-Y ot 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX oHAax» N 156-P3 o1 29 Hos6psa 2001 roga (nanee
- ®epepanbHbiv 3akoH "O6 MHBECTULMOHHBLIX hoHAAX") M MPUHATEIMU B COOTBETCTBUM C HUMU HOPMATUBHBLIMW aKTaMW.



HacTosiwme MNpasuna onpegenexHns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapogHbiMy cTaHAapTaMu puHaH-
cosol oTyeTHoCcTM (MC®O), BBEAEHHBIMU B AENCTBUE Ha TeppuTopumn PP B YacTu, He NpoTuBopeYallen AencTBytoLemy 3a-
KoHopaTtenbcTey P®.

HacTtosiwme lMpasuna onpepeneHua CHA BctynatoT B cuny ¢ 1 mapTa 2024 r.

Hactosiwme MpaBuna onpegeneHus CYHA onpegensioT:

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

e  MOpPSAOK onpeaerneHns AaTbl U BPpEMEHW, MO COCTOSIHUIO HA KOTOPbIE OMNPeAenseTcs CTOMMOCTb MMyLLecTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MNP;

e KpUTepuu Npu3HaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

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

®  MOPSAOK NPU3HAHUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu BbibOopa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TaKOW OLEHKMU;

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

e Mopsaok opMMpOBaHMSA pe3epBa Ha BbIMnaTy BO3HArpaXaeHusi, NpefyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLaM
Mpasunavun oY MNMAN®;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTapmem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegenexns CHA MoryT Takxke onpeaensaTb NopsAoK OCYLLECTBIIEHNS MHbIX NPOLEAYp B Lensx pacyeTa
CYA MU 1 pacyeTHOW CTOMMOCTU MHBECTULMOHHOTO nas MN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOPMa-
TMBHbIMK akTaMn baHka Poccun.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT 6biTb BHECEHBI B CINy4asX, yCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NMPaBOBbLIMW akTamu. B cnyyae Heo6xoOMMOCTM BHECEHWS U3MEHeHWU 1 aononHeHnwn B MNpasuna
onpegenexHnsa CHA K HAM npunaraeTcsi NOACHEHNE NPUYUH BHECEHUST TakMX U3MEHEHUI U OOMNOMHEHUIA U yKka3blBaeTca AaTa
Havana NnpMMeHeHNsi UAMEHEHUI 1 AONONHEHMI B HacToswue Mpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB [P (ganee — akTuBbl), 1 BENNYUHOM BCEX
06513aTenbCTB, Noanexallmx UCNOSIHEHMIO 3@ CHET YKa3aHHbIX akTUBOB (anee — 0b6s3aTenbcTBa), Ha MOMEHT onpeaeneHus
CHA.

CYA M onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs1, CneayoLLero 3a JHeM, No COCTOSHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

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

. B Crlyyae NpvOCTaHOBMEHWS BbiAauyu, norawleHms u obmMmeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauu, noraweHnss u obmeHa;

. B criyyae npekpawenusi NMN® - Ha gaTty BO3SHUKHOBEHUS OCHOBAHWS €r0 NMPeKpaLLeHns U Ha nocnegHnii pabounin AeHb
KaXgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWEero MecsiLly, B KOTOPOM NaeBow MHBECTULNOHHbIN
oHA ncknoYveH n3 peectpa MNMAD.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha nobor oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabouunin AeHb kaneHaapHoro roga CHA He onpefensnach - Ha NocneaHui
OeHb ee onpeeneHns, NpeaLwecTBYOLWMIA TakOMy [HIO) C Havana roga (C AaTbl 3aBepLueHus (OKOHYaHusA) opMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatbl pacyeta CICYA k uncny paboumnx gHel 3a 3TOT nepuoa.

B uensx onpegenenns CI'CHA gaTon, 3a kotopyto onpegensietcsa CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwmx MNpaeunax onpegenenns CHA.

CYA MAN®D, B Tom uncne CIr'CHA NN, a tTakke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas NMN® onpegenatoTca
C TOYHOCTbBIO 4O ABYX 3HAKOB MOCIE 3ansTON, C NPUMEHEHNEM NPaBUIT MaTeEMaTUYECKOrO OKPYIIEHNsI B BantoTe onpeaeneHms



CYA B cooteTcTBUM C Mpasunamu Y MU, gencTeyrowmmmn Ha aaty onpegenenua CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uicne CIFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNP, To ykasaHHblE CTOMMOCTM ONpeaensatoTcs B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

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

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCri OHU MoJyYeHbl B pe3ynbTaTe NpoLusibiX COBbITUIA, KOHTpoNnMpyeMbl, MA®
HeceT BCe OCHOBHbIE PUCKM, U OXMUAAET MoMydYnuTb BCe OCHOBHbIE BbIFOAb! OT UCMOSb30BaHMA AaHHLIX aKTUBOB B GyayLiem, a
MX CTOMMOCTb MOXET ObITb HaleXHO onpenereHa.

0O65a3aTenbCTBO — 3TO cylecTByoWwaa 0653aHHOCTb, BO3HMKAIOLWAA U3 NPOLUNbIX cobbITUIA, B pe3ynbTaTe ucnorn-
HEHWS KOTOPOW oxmaaeTcs BblObITUEe M3 PoHAa pecypcoB, 3aknioyatLLmx B cebe 3KoHOMUYeCcKue BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npr3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHbl B MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

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

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €Cln Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLIEHUWN KOTOPOrO CO CTOPOHbI CaMOperynupyemblX OpraHM3auni OLEHLLMKOB HE MPUMEHSANNCHL B TEYEHNE ABYX NneT
B KOnm4yecTBe AByX 1 6ornee pas Mepbl ANCUMNNMHAPHOIO BO3AENCTBUS, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®efepaummn”, a Takke BHYTPEHHUMWU AOKYMEHTaMW caMoperynmpyemblix opraHusauumn
OLIEHLLIMKOB, 1 CTaX OCYLLEeCTBMNEHNS OLEHOYHOM AeATENBbHOCTU KOTOPOro COCTABMSIET HE MEHEe TPEX MET, a Tak Xe NMEIOLLNM
KBanMMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHIOLLEMY HAanNpaBlEHNIO OLLEHOYHOW AEATENBHOCTH.
B cnyyae onpegeneHns CTOMMOCTM akTUBa Ha OCHOBaHMM OTYeTa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOMMKHA ObiTh
He paHee LecTn MecsiLEeB A0 AaTbl, MO COCTOAHUIO Ha koTopyto onpeaensietca CYA. [Npu aToM CTOMMOCTb akTuBa onpeaens-
€TCS Ha OCHOBaHUW JOCTYMHOrO Ha MOMEHT onpeaeneHnsa CYHA oTyeTa oueHLUMKa ¢ AaTOM OLeHKN Hambonee 6nmskom kK aate
onpeeneH1s CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHeM TpeboBaHNiA HOPMATUBHBIX MPABOBLIX AKTOB.
Ha ocHoBaHWMM oT4yeTa OoLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwmumu MNpasunamu onpegeneHnss CHA oTCyTCTBYHOT MHble
Ccnocobbl OLEHKU;
e [leGuTOopckas 3ad0MMKEHHOCTb, B Cllydae Hanuums NpuM3HaKoB OOECLEHEHNS U HEBO3MOXHOCTM NMPUMEHEHUS UHbIX
MEeTOOB OnpeaerneHnst cnpaBeaimBoi CTOMMOCTH.

MOJAENN OLLEHKXN CTOMMOCTU LIEHHbLIX BYMAI

[nsa oueHkn cnpaBeanMBoOn CTOMMOCTY LEHHbIX Bymar MCnonb3yrTCa UCXOAHbIE AaHHbIe YPOBHSA 1, 2 1 3. Mpu 3TOM
HaMboNbLUMIA NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AaHHblE
YpOoBHS 1) N HAMMEHbBLUWI NPUOPUTET - HEHabMAAaEeMbIM NCXOOHbBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

BbIGop yMECTHbIX METOAOB M MOAENEN onpeaeneHns CNpaBeanBon CTOMMOCTU LIEHHbBIX BGyMar 1 ICTOYHMKOB MCXOOHbIX OaH-
HbIX, HeO6X0ANMBIX A4N1A onpeaeneHns cnpaBeanMBon CTOMMOCTU, 3aBUCUT OT AENCTBYOLLMX OFPaHUYEHUI HA pacnopsikeHne
LleHHbIMM Bymaramy Ha COOTBETCTBYHLLUMX pbiHKaxX. CTOMMOCTb LEHHbIX Oymar o4HOro Buaa unm O4HOro 1 TOro e Bbinycka
HaANEeXUT onpeaensaTb C UCMONb30BAHNEM OTINYAOLLMXCS (Pa3HbIX) METOAOB ONpPeAeneHns CTOMMOCTU U UCTOYHUKOB [aH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 0O6CTOATENBLCTBAX, C YYETOM KPUTEPUEB, OTPaXKaoLLMX CNOCOOHOCTL pacnopsi-
XaTbCs LeHHbIMKU ByMaramu. K Takum Kputepmsim MoryT OTHOCUTLCS, B TOM YMCIIE MECTO XpaHeHWs! LieHHOW Bymaru; oencTBy-
IoLLME OrpaHNYUTENbHBIE MEPLI, BBEAEHHbIE B OTHOLLIEHWM BnagenbLa LeHHbIX 6yMar (MHOro nvua, OCcyLLeCcTBISIOWEro npasa
no ueHHbIM Bymaram) nnubo nHoro nuua (opraHm3awmm), B KOTOPOM (KOTOPOK) y4MTLIBAOTCS MpaBa BnagernbLa LieHHbIX bymar,
cocTaBnsawwmx nmywectso NMU®; gocTynHoCTe GUpX 1 (MNn) TOProBbIX NIIOLWAA0K ANsi OPOKEpPOB, C KOTOPLIMY 3aKITHYEHDI
YK O.Y. MN® cooTBETCTBYHOLLME [OTOBOPLI (COrnalleHus).



AKTUBHbIM PbIHKOM A1151 LleHHOW Bymaru, JonyLweHHON K Topram Ha POCCUINCKOW M MHOCTPaHHOM Gupxe npu3Ha-
eTcsa AoCTynHas n Habnogaemasn bupxesas nnoliaaka B clly4yae Og4HOBPEMEHHOIo COBMIOAEHNS HMXKENepeUnCreHHbIX YCIo-
BUN:

e LeHHasa bymara gonyleHa K Topram Ha POCCUACKON UM MHOCTPaHHOW Bupxe, npueeaeHHoN B MpunoxeHun
2, 1 Ha 3TMX Bupxax ynpasnsaooLwas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHoW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuums LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMN HEHYNEBOTO 00b-
ema ToproB Ha gaTy onpegenenns CYA (B cnyyae, ecrim Ha BCex AOCTYMHbIX U HabnogaeMblix GUpKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanu3upyloTca AaHHble NocneaHero Top-
rOBOrO AHS Ha AaHHbIX NNoLwaakax, NPeALecTBYOLLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocnegHue 10 (JecsaTb) TOProBbix AHEN B pexXume OCHOBHbIX ToproB — 10 (decats) u
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix aHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(vnn cooTBeTCcTBYIOWMI pyBneBbIn akBMBaNEHT no Kypcy baHka Poccun Ha gaTty onpepeneHus akTMBHOIO
pblHKa (gaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B MHOCTPAHHON BanioTe).

B cnyvae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxxe He NPOBOAMINUCE TOPTU, AN ONpeaeneHns akTuBs-
HOCTW pblHKa UCNONb3YHTCA AaHHbIE 3TON BUPXK No nocneaHeMy Gnuxaniemy TOProBoMy OHHO.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criydae, ecrnv Ha BCeX AOCTYMHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKaX MHCpopMaLmMmn ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTcTBMM KpnTepus
0 KOnM4yecTBe CAeoK XoTs bbl Ha 0AHOM AOCTYNHOM Habr4aeMOM pbiHKE AN onpeaeneHns akTMBHOMO PbiHKa MPUMEHSeTCs
TONBbKO KpUTEPU COBOKYNHOro obbema caenok 3a nocnepHve 10 ToproBbix AHEN, KOTOpbIA AormkeH npesbiwats 3 000 000
pybnew (nnu cooTBeTCTBYIOLWMI PyOneBbIn 3KBNBANEHT No Kypcy baHka Poccun Ha AaTty onpegeneHns akTMBHOTO pbiHKa (4aTty
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha poCCUMICKOM GupKe B OCHOBHOM peXume TOProB C pacyeTamu B pybnsx u B
MHOCTPaHHOW BamnioTe 1 Takne pexvMbl TOProsB AOCTYMHbI AN COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNP, To coBoKynHbIN
06bem CAEnoK 1 KoMYeCcTBO CAENOK onpeaenseTca no obweMmy obbemy TOpros ¢ pacyeTamu B pyGnsix U B UHOCTPaHHON
BarnorTe.

OnpegeneHve akTUBHOTO PblHKA OCYLLIECTBSIETCS C Y4€TOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX NOCreaHero Top-
roBOro AHsi HAa TOProBbIX MIOLaAKax He NPMMEHsAETC B Crlyyae, korga HeTOproBbIv AeHb (MK OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBA3aH C NPMOCTAaHOBKOM TOProB No peLueHnio baHka Poccrm, npnocTaHoBKOM TOProB B Cryvae JOCTWMKEHMS yCTa-
HOBIEHHbIX BUPXXEN NOPOroBbIX 3HAYEHWUIN U MHBIMU COBBLITUAMW (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO yrpaBrstoLen
KOMMaHWK), CNOCOBHbIMY CYLLIECTBEHHO MOBMUSATL HA U3MEHEHWe CnpaBeanMBOA CTOMMOCTU B TakOW HETOProBbIN AeHb MO
CpaBHEHWIO C NOCMNeAHNM TOpProBbIM AHEM. B cnyyae, ecnu BO3HMKWNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3-
MOXHOCTW) onpeaeneH1s CrpaBeasiBoi CTOMMOCTM akTMBOB, yMpaBndalas KoMnaHus obs3aHa npuocTaHoBMTL Bblgawy,
noraiieHve n o6mMeH UHBECTULIMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa No NpUMYMHaM, He 3aBUCSILLMM OT ynpaBnsto-
e koMnaHmn, 6€30THOCMTENBHO TUMNa NaeBoro MHBECTULIMOHHOTO (POHAA N HE3aBMCUMO OT (haKTU4ECKOro NpoBeAeHUS Npo-
Lueayp no Bbigaye, norawleHnio 1 06MeHy MHBECTULIMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWUSI 06S3aHHOCTM NO NPMOCTaHOBIe-

HUIO.

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

OCHOBHOM PbIHOK ANA LEHHbIX 6ymar Mopsaaok NPU3HaHMUA PbiHKA OCHOBHbLIM
B Lensx Hactoswwux NMpaBun onpeae-
neHumsa CHA




[nsa pocCcUNCKUX LiIeHHbIX 6ymar

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

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

B cnyyae, ecnn MockoBckas Bupxa He ABRSETCS aKTUBHBIM PbIHKOM — pPOC-
cunckas byupxesast NnoLagKka U3 YNCNa akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmnin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LIEHHBLIX By-
mar ncnone3yeTcs Hpopmaums 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas nnowagka ¢ HanbosnblUMM KONMYECTBOM
CAEeNoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne ana oonurauumn
BHELHMUX OONMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbiX
LeHHbIX 6yMar WHOCTPaHHbIX rocy-
papcTtB, eBpoobGnurauMm WHOCTpPaH-
HbIX 3MMWTEHTOB, LieHHbIX GymMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxpyHapoaHbIX
KOMMaHWW, AOoNyLieHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

NHocTpaHHas unm poccuimnckas brupxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunii 06LLMIA 06 BbEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, No Co-
CTOSIHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpu aTom BenuuMHbl 06BbEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 0ONUrauum BHEWHNX 06-
NUrauMoHHbIX 3aMmom Poccuickomn
depepauummn, 4ONTOBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTs, eBpoo6nu-
rauymMi MHOCTPaHHbIX 3MUTEHTOB, A0J-
roBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLWeHHbIX K TopraMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
naowen KoMnaHum

BHebupxeBOn pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn oUueHKN CTOMMOCTU LEeHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, a TakXXe Moaesnin oLueHKU, No KoTopbiM onpeaeneH aHarnornyHbI akTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6yMar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN GUpXxeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNOYEeHNEM LieHHbIX by-
Mar mexayHapoaHbIxX
KOMMaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTORB, 32 UCKITHOYEHNEM Obnurauum poCcCUMCKUX
3MUTEHTOB.

[na onpegenexns cnpaBeAnvBON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMICKMX BMpXK), BoIOpaHHbIe B criegytowem nopsake (yobiBaHus npuo-
e  LieHa 3aKpbITVs HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUCKON BUpxu Ha aaTy

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

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




e  CpefHeB3BELLUEHHasl LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWSI TOPrOBOM CECCUMM POCCUCKON BUpXxK Ha
naty onpegenenns CHA npu ycnoeuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, npusHaeTcs KOPPEKTHOW, eCrv OHa
HaxoAMTCa B MHTepBane Mexay MUHUMAanbHON N MaKCUMasibHOW LieHaMW COENOK Ha 3Ty xe
Aaty aTou xe bupxu;

Onsa obnuraunim pOCCUNCKUX IMUTEHTOB.

[ns onpepeneHusa cnpaBeanMBoO CTOMMOCTY UCMOMb3YTCA crieaylowme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTMBHbIX poccuickux 6rpx), BoibpaHHble B cneaytollem nopsake (yobisa-
HWSA npuopuTteTa):

e  CcpedHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOMN
6upxu Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUMU POCCUIACKON BUPXKMN Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxe B pexumax TOproB C pacyetamu B
pyobnsx n MHOCTPaHHOWM BanoTe, U Takas Gupka Npu3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ansa Bbibopa cnpaBeanMBON LIEHbI UCMOMNb3YTCA NPUOPUTETHO LIEHBI TOTO peXuma TOpPros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnin 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HAcTosiLLeM [MpunoxeHnn Ans poccuickux dmpxeBbix Mro-
LLaaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B ONpeaeneHHoW BanioTe
He MoxeT ObITb UCMOMNb3oBaHa Ha AaTy OLEHKM, TO UCMOSb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOProB B ApYrov BantoTe ¢ 06beMOM TOProB NO KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPSAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb 4OMTOBOV LIeHHOW Oymaru onpegenseTcs C y4eTOM HaKoMNMeHHOro
KYyMOHHOro foxoAa Ha gaTy onpegenexHusa CHA.

Ecnu Ha gaTy onpegenenns CHA OTCyTCTBYIOT LileHbl OCHOBHOIO pbiHKA, ANst ornpeaenexHus
crpaBeanvBOM CTOMMOCTM LIEHHOM Bymarv MpUMEHSATCS MOAENM OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITHOUYEHNEM Cy4ast, KOrga OTCYTCTBME PbIHOYHbIX LLleH 006yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aTOoM cniyyae Ha gaty onpegenexHuss CHA gonyctnmo
MCMNOMb30BaTh LiEHbl NOCNEQHEr0 TOProBOro AHS OCHOBHOW GUpXu.

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

nav UHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

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

LeHHble bymaru
MeXAYHapOAHbIX
¢dunHaHcoBbIX opra-
HU3auun

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHUi

YcnoBus u NOpsiAoK onpeaeneHns cnpaBeainBoi LeHbl 1 ypoBHS C y4ETOM KPUTEPUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Bymaramu, npeactasneHsl B Mpu-
NoXeHuu 5.

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

Ecnun ueHHasa Bymara TopryeTcs Ha poCCUIACKOM Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bupxa NnpyM3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl NCMONb3YTCA NPUOPUTETHO LiEHbl TOTO peXnuma TOpros,
MO KOTOPOMY Ha AaTy OLleHKu onpeAeneH HanbonbLnii 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HAcTosiLeM [punoxeHnn Ons MHOCTPaHHbIX AMUTEHTOB. B
criyqae, ecnv H1 oOAHa 13 LieH No BbIGpaHHOMY pexMmy TOproB B onpeerieHHoN BasnioTe He
MoxeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe JaTy no pe-
XXMMy TOProB B pPYyron BanioTe ¢ 06bEMOM TOProB No KpUTepMAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JOSITOBOW LieHHON Bymaru onpegenseTcs ¢ y4eTOM HaKoMSIEHHOro
KYNMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

Ecnun Ha narty onpeaeneHua crnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LU€Hbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBo CTOMMOCTU LEHHOWN 6ymarm NPUMEHAKTCA MOoAeNTN OLLEHKU




O6nuraunm BHeELWHNX
006nuUrauMoHHbIX 3aMMOB
Poccuickon depepauun
(rOBO3 P®)

CTOMMOCTU LIEHHbIX Bymar 2-ro ypoBHs1, 3a UCKIOYEHNEM Cryyast, Koraa OTCyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBNeHo HETOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUPXK.

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

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoA CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MMTEHTa 3a UC-
KNOYeHNeM LeHHbIX by-
Mar MexpayHapoAHbIX
KOMMaHumn

[nsa obnuraumn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM oGnuraLmin BHELWHNX 06-
nurayMoHHbIX 3anMoB Poccuinckon ®epepauun):

OnpepensieTcst C UCMOMb30BaHWEM YKa3aHHOIo HuKe MpuopuTeTa LieH C y4eTOM Hanmyus
[OCTyna K yKasaHHbIM LieHaM, a Takke peneBaHTHOCTU UCXOOHbIX AaHHbLIX U METOAMK pac-
yeTa, NPUMEHAEMbIX NPU pacyeTe yKa3aHHbIX LeH NOCTaBLUMKaMy C Y4eTOM OrpaHnyeHuin
Ha pacnopsbkeHve LeHHbiMn Bymaramu. CnpasBeanveas CTOMMOCTb AOMroBON LieHHON By-
maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxofda Ha AaTty onpefeneHus
CYHA.

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

- CpegHsisi MHOUKaTUBHAs LeHa, onpegeneHHas no metoanke «Cbonds Estimation On-
shore», packpbiBaemas rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM OaHHbIM,
OTHOCALWMMCS K 1 1nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemasi MHOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynmnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogeny oUEeHKM Anst LeHHbIX Bymar, HOMUHUPOBaHHbIX B py6-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpoBHS B Criyyae oTHeceHus obnurauum k pentuHroson rpynne |, 11 nnm 11l)

Mpwn OTCYyTCTBUUN HeOoOXOAMMbBIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeamBasa OUeHKa
onpegensaeTca Ha 3-M YPOBHE OLeHKWN.

CnpaBea/ivBasi CTOMMOCTb AOMTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HakonneH-
HOro KyMOHHOro Aoxoda Ha aaTy onpeaeneHus CUA.

B cnyyae oTcyTCTBMA yKa3aHHbIX LEH B COOTBETCTBYIOLLMX MHAPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbLIX ONPeAenstoTCs pacyeTHbIe
LeHbl, Ans uenen onpegeneHns cnpaseanvBon CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccyuTaHHas rno utToram nocriefHero Toprosoro AHsA. Takon noaxon UCMOorb3yeTcsi B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMUATb Ha 3Ha4YeHWe PacyeTHOW LiEHbl B
HETOProBbIN AeHb.

CnpaBensnveasi CTOMMOCTb MHBECTULMOHHbLIX NaeB POCCUMCKMX MaeBblX MHBECTULMOHHBIX
POHAOB, a TakK e UNOTEYHbIX CEPTUCUKATOB Y4aCTUS ONpeaensieTCs UCXOAsA U3 pacyeTHOM
CTOMMOCTU MHBECTULMOHHOIO nas (MNOTEeYHOro ceptudmkaTa y4acTusi), paccYMTaHHOro B
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COOTBETCTBMM C HOPMAaTUBHLIMU NPABOBLIMW akTaMu Ha aaty onpegeneHns CHA u packpbl-
TOro (MPefoCTaBNEHHOrO BrajenbLaM UHBECTULMOHHbLIX MNaeB) ynpaBnsioLen KoMnaHuen
MA® (MNOTEYHOro NOKPLITUS).

B cly4ae OTCYTCTBUA PaCKPbITbIX yl'lpaBJ'IﬂIOLLI,eVI KOMMNaHWen AaHHbIX O pacyYeTHOM
CTOMMOCTU NHBECTULIMOHHOIO nas (cemeq)MKaTa yHaCTVIﬂ), NnpUMEeHAEeTCA OLUEeHKa
Ha OCHOBaHMM UCXOOHbIX AaHHbIX 3-r0 YPOBHA.

B cnyyae nprobpeTeHnsa MHBECTULIMOHHBIX Naes nNpu hoOpMUPOBaHUM NAEBOr0 MHBECTULM-
OHHOro doHAa € AaThl BblAA4YM MHBECTULMOHHBLIX NaeB A0 AaTbl 3aBepLlueHns (OKOHYaHWUs)
dopmMuMpoBaHus, cnpaseanMeas CTOMMOCTb UHBECTULMOHHOIO Nnas onpefenseTca ucxond
N3 CyMMbl JEeHEXHbIX CPeAcTB (CTOMMOCTM MMYLLIECTBA), Ha KOTOPYIO BblAaeTCs OAVH NHBe-
CTULMOHHbIV Nar nNpu (hopMmMpoBaHumn.

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

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

e [OnroBble LieHHble
6ymaru nHocTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LEeHHble Gymarn mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHM3auumn

LieHHble 6Gymaru mexnay-
HapoAHbIX KOMMNaHUM

O6Gnurauum BHeWHUxX oo6-
NIUrauMoHHbIX 3aiMOB
Poccuickon ®depepauumn
(roBO3 P®)

Ycnosus 1 nopsAok onpedeneHns cnpaseaiMBon LeHbl 2 YPOBHSA C y4ETOM KpUTepueB, xXa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopskeHUs LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NoXXeHun 5.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpegensieTcs ¢ y4eTOM HaKomnneH-
HOro KyrnmoHHOro goxoda Ha gaty onpegeneHus CHA.

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

aenb CAPM aHanornyHa mogenu anst POCCUMCKMX akUmMi, C y4eTOM HEKOTOPbIX 0COBEH-
HOCTeNn npumeHeHus: B kavecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) naes (akumn)
WHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha WMHOCTPaHHbIX OMpXax, UCMoNb3yeTca MHAOEKC
Oupxun, Ha KOTOPOW onpeaerneHa cnpaBeanvBas LeHa YpoBHs 1 nepapxum cnpaBennu-
BOW CTOMMOCTM JA@HHOW LieHHOW Oymaru Ha aaTy, NpeaLecTByoLLy0 AaTe BO3HNKHOBE-
HWS1 OCHOBaHUIN Ans npumeHeHusa mogenu CAPM.

e [1nS aKuMn MHOCTPaHHbLIX 3MUTEHTOB B KayecTBe 6e3prCKOBOV CTaBKu JOXOAHOCTMN Npu-
MEHSI0TCSA CTaBKK, ykadaHHble B [MpunoxeHun 4. MNpn aTomM Ans naes (akumin) MHOCTpaH-
HbIX poHAOB, B KayecTBe GE3pMCKOBOWN CTaBKM AOXOAHOCTU MPUMEHsieTCa cTaBka no
rocyaapcTBeHHbIM Gymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe NCXO4HOW KOTUPOBKM
1 ypoBHS oueHuBaemon akumm (nas). Ecnu B MpunoxeHun 4 He ykasaHa cTaBka B He-
ob6xoaMmMon Ans pacyeTa BanoTe, TO Takad CTaBka onpeaensercs C y4eToM YCrnoBui
HacToswero ab3ala Ha OCHOBaHNVM MOTUBMPOBAHHOIO CYXXAEHWS YNpaBnsaoLLen komna-
HUW.

LieHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUKN

[na onpeaeneHns cnpaBeAnuBoON CTOMMOCTU 0BfMraumin POCCUICKNX AMUTEHTOB, Nprobpe-
TEHHbIX NPV pasMeLleHun (B TOM Yncne 3ameLlaroLmx obnuraumii, onnata KoTopbIX MNpu nxX
pasmeLLeHMn OocyLlecTBnsaeTcs eBpoobnuraumsMn (B TOM YWCre B Criydae nepepayu
(ycTynkn) BCeX MMyLLECTBEHHbIX U UHBIX NPaB No eBpoobnuraumnsmM pOCCMNCKUM topranye-
CKUM n1Lam)), B OTHOLLEHUU KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHunto LeHHbIX
Gymar ¢ aMUTEHTOM MMM NPOdECCUOHANBbHBIM YHaCTHUKOM PbIHKA LieHHbIX Bymar, okasblBa-
IOLLIMM SMUTEHTY YCIyrn Mo pasmMeLLeHnto LeHHbIX Oymar OT CBOEro MMEeHU, HO 3a CYET U Mo
NopyYeHuto amuTeHTa, Nnbo ¢ nbbiM APYrMM TpeTbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3MelLieHVs No AaTy OKOHYaHWs pa3mMelleHus (danee — UeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ Aatbl NPMoBpeTEHNs 1 OO AATbl OKOHYAHUS PasMeLLeHUs MCNomnb3y-
eTCA ueHa pasMelleHuns (ans JONroBbiX LEHHbIX Bymar — ueHa pas3MeLleHus C y4eToMm
HaKOMMEHHOro KyrnmOHHOrO A0X0A4a, €CNv HAYNCIEHNe KynoHHOro Aoxoaa 3a nepuog pasve-
LLIeHNs NpeayCMOTPEHO YCIOBUSMU Pa3MeLLEHNS UM MHBIM JIOKYMEHTOM).

[ns onpegeneHnsa cnpaBeaniMBOM CTOMMOCTU LEeHHbIX Bymar, npnobpeTeHHbIX Npu pasme-
LLeHNnW, C AaTbl, Criefylolen 3a AaTo OKOHYaHWNsi pa3MeLLeHns, U 00 NosIBMeHus UueH 1-ro
YPOBHSI UK LIEH, ONpeaeneHHbIX C y4eTOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKMHYEHNEM LIEHBI,
onpefensemMow no MOAEN OLEeHKM ANs LeHHbIX 6ymar, HOMUHMPOBaHHbIX B pybrsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHSIEMbIX ANst OLEHKU 0BnuMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmmu MNpasunamm CHA, Ho He Gonee 10 paboyux gHen ¢ gaTbl




OKOHYaHUA pasMeLLEeHs, UCMONb3YeTCs LieHa pasmelLeHUsl, CKOPPEeKTUpOBaHHas nporop-
LMOHanbHO M3MEHEHUIO 3HaYeHUs1 GE3PUCKOBOI CTaBKM [LOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY [0 AaTbl MoralleHusi (oepThbl) LeHHon Gymaru.

B kayecTBe 6e3pnCKOBON CTaBKN AOXOAHOCTM CTPAHbl PUCKa NCNOMb3YOTCS:

1) [nsa ueHHbIXx Bymar, HOMMHMPOBAHHbIX B POCCUICKNX pybnsx — craska
KpvBOM B6eckyrnoHHomn aoxogHoctu MockoBckon 6upxm[1]

2) Ons ueHHbIXx Bymar, HOMWHMPOBAaHHbLIX B aMepuKaHCKMX Aonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyaapCTBEHHbIM obnuraumam(2]

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

[na pacyeTta BbIGMpaeTcs COOTBETCTBYOLLAA pPackpbiTas CTaBka Ha CPOK, MakCMMarnbHO
NPUBNMXEHHBIA K CPOKY A0 AaTbl noraweHus (unu go bnwxkanwen gatel odepTsl, Npeay-
cMaTpuvBaloLLen noralueHve, B criyyae, ecrnv oHa npegycMoTpeHa yCrioBMaMU BbiMycKa).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKU LieHbl pa3MeLLEHUss Ha M3MEHEHME 3HaYeHWUs
6e3pUCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUcka onpeaensietTcs cneayowmm obpasom:

(1 + Ry * (T — t,)/365)

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

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTy OueHKu
Price — LeHa pa3meLlleHus LieHHow Bymarum

Rf;o — be3puckoBas CTaBka Ha [aTy OKOHYaHUSA pasMelleHns ueHHon Bymarn Ha cpok Ao
norawleHuns (odepTol)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKU Ha CPOK A0 noralleHus (odepThbl)
T — pata noraweHus (odepTbl)

t — AaTa oueHKn

to — AaTa OKOHYaHUA pa3meLLeHns LieHHoW Bymaru.

MonyyeHHas cnpaBefnvBas LieHa 4ONroBoW LeHHoW Bymaru ¢ y4eToM KOppekTUpoBku (PV;)
OKPYrMsieTcs 40 ABYX 3HAKOB Nocre 3ansiTou.

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

C Hanbornee paHHen 13 aart:

- JaTa nosiBNeHus LeH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a WUCKIMYEHNEM LieHbl, onpeaensemMor no MOAENU OLUEHKM AN LeHHbIX Gymar, Ho-
MUWHMPOBAaHHbIX B pybrisix, B cooTBeTCTBMU C NpunoxeHnem 3), NpUMEHSEeMbIX 4515 OLEHKU
obnvrauni pocCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu Mpasunamm CHA

- para, npuxoaswasica Ha 11 pabounin oeHb, cneayroLwnii 3a AaTOW OKOHYaHWUsS pasmMelle-
HUs,

cnpaBeanvBasi CTOMMOCTb [ONTOBbIX LieHHbIX Bymar onpenensieTcst B obliem nopsiake B
cooTtBeTcTBUM C MpaBunamm CHA.

[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
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Mogaenu oueHKNn CTOMMOCTU LieHHbIX 6ymar, Ans KoTopbIiX He onpeAenseTcs akTUBHbIN PbIHOK U OTCYTCTBYIOT
Habnoaaemblie AaHHble (3-1 ypoBeHb)

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
O6nuraummn poccumckmx [ns onpegeneHus cnpaBeanyBoi CTOMMOCTU UCTOMNb3YIOTCH Cneaytolme LeHbl B MOpsiaKe
3IMMTEHTOB (3a UCKITIo4e- | yBbiBaHMsA NpuopuTeTa C y4eTOM Hanmums 4OCTynNa K ykadaHHbIM LieHaM, a Takke penesaHT-
HWem obnurauui BHEW-" | LocTY MexoaHbIX AaHHBIX U METOAMK pacyeTa, NPUMEHSEMbIX MPU pacyeTe yKasaHHbIX LieH
:vcl’);)oﬁnurauwouublx san- MocTaBLLMKaMWN C YHETOM OrpaHMYeHni Ha pacnopskeHue LeHHbiMM Bymaramn. CnpaBea-
nuBasi CTOMMOCTb JONTOBOW LIEeHHOW Bymaru onpeaenseTcs ¢ y4eTOM HaKoMmeHHOro KymnoH-
O6nuraummu, HOMMHNPO- Horo goxoda Ha gaTy onpegenexuns CHA: - LieHa, paccuntanHas HKO AO HP[l, onpenenen-
BaHHble B pyonsx Has no Metogy 3 Ha oOcHOBe MeToauk, yTtBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)
- MnpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ncxogHbiM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMaLMOHHO-aHaNUTUYECKUM MPOOYKTOM
RuData Price MexxayHapogHon NHOPMaLIOHHON rpynnei «MHTepdake»
(https://rudata.info/aboutDB/data-price)
e  MOJernb OLEHKN ANS LeHHbIX 6ymar, HOMUHMPOBaHHbIX B py6nsx, B COOTBETCTBUM
¢ MNpunoxeHnem 3 (Moaernb OLEHKN OTHOCUTCH K TPETbeMY YPOBHIO LiEH, B Cnyvae
NCnonb3oBaHUA HeHabntgaeMblX UCXOOHbIX AAHHbIX);
e MCMONb3yeTcs CTOMMOCTb, ONMpeAerneHHasi OLIEHLLMKOM MO COCTOSIHWUIO Ha AaTy He
paHee 6 (LLectb) mecaueB oo natel onpegenexHns CHA*.
*Ncnonb3oBaHne cnpaBennMBo CTOMMOCTU, ONpPeAeneHHoM Ha OCHOBaHMU OoT4YeTa OLEH-
LMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMBIMU B Crly4ae BO3HUKHOBEHUSI COObITUI, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.
CnpaBeanveasi CTOMMOCTb JOMrOBON LIEHHOW Bymaru onpefensietcs ¢ y4eToM HaKomnneH-
HOro KyMOHHOro AoxoAa Ha aaty onpegenenus CHYA.
B cnyyae, ecnu oueHLWMKOM onpeaeneHa cnpaseanveas CTOMMOCTb 6e3 ydeTa HakonmneH-
HOro KyMOHHOro JoxoAa, TO cnpaeseaniuBasi CTOMMOCTb ONpeaensieTcs ¢ y4eTOM pacyeTHOro
HAKOMMEHHOMO KYNMOHHOIO JOX04a Ha KaXkayto AaTy OLEHKM.
B cnydae oTCyTCTBMS yKa3aHHbIX LIeH B COOTBETCTBYOLUX MHPOPMALMOHHBIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM BUPX, NO NTOram TOProB Ha KOTOPbIX OMNPeaensatoTCs pacyeTHbIe
UeHbl, ANs uenen onpeaeneHns cnpaBefnvMBO CTOMMOCTU aKTMBOB UCMONb3YyeTCs LeHa,
paccyMTaHHas no UToram nocrieqHero TOproBoro AHs. Takowm noaxod UCnonb3yeTcs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUATb HA 3HAYEHWE PacYETHOM LiEHbI B
HETOProBbIV AEHb.
LieHHble 6ymaru uHo- YcnoBusl U NopsAoK onpeaeneHnst crnpaBeaiMBoN LieHbl 3 YPOBHS C YH4ETOM KpUTEPUEB, Xa-
CTPaHHbIX SMUTEHTOB, B PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsXeHns LeHHbIMu Bymaramu, npeacraeneHsl B Mpu-
TOM uucne: NoXeHUN 5
e Mau UHOCTPaHHbIX WUH-
BeCTULMOHHbIX (PpOH-
AOB;
e [ONroBble LeHHble
6ymarm MHOCTPaHHbIX
rocynapcTs;
e eBpooGnUrauuu UHo-
CTPaHHbIX 3MUTEH-
TOB;
e LeHHble bymaru mex-
AyHapoAHbIX hmHaH-
COBbIX OpraHusauum
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LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauumn BHeWHUx oo-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®enepauumn
(roBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKM C Uc-
NnoJfib30BaHWEM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OT4yeTa OLeH-
LLIMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsAueB 40 AaThl ONpeaeneHns cnpaBeanmBoi CTo-
MMOCTMN.

VMcnonb3oBaHve crnpaBeanvBoi CTOMMOCTW, OMNPEAENeHHOM Ha OCHOBaHWM OTyeTa
OUeHLlu Ka, orpaHn4YmBaeTca ycnosuamMun, npumeHaemblMn B criydae BO3SHUKHOBEHUA coObI-
TUI, BeAyLLMNX K 0OeCLeHEeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIN aKTMB

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AONOJNIHUTENbHbIM
BbINyCKOM

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa Bbinycka (aHanormyHoro aktmea), no OTHoLUe-
HUIO K KOTOPOMY [1aHHbIV BbIMyCK ABMAETCA AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIX
onpeeneH akTUBHbINA PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy nNopsiaky 40 BO3HUKHOBEHUS cnpa-
BEAMNMBOWN CTOMMOCTM LIeHHOM Bymaru, ABnsatoLLEencs JONOMHUTENBHBIM BbIMYCKOM.

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

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHON LieHHo Bymarn, onpeaeneHHas Ha
paty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ansi
KOTOPbIX ONpeferieH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3hbduLlmeHTa KoHBep-
Taumn.

Ecnv HeBO3MOXHO onpeaenvTs B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU Li€HHBIX Oy-
mar, 4Nns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LiEHY MCXOAHOW LieHHo Bymaru Ha faTy onpe-
penexna CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHoW Oymaru, onpeae-
NEeHHas Ha JaTy KOHBepTaL MK, CKOPPEKTMPOBAHHAs C Y4EeTOM KOIhPMLMEHTa KOHBEPTALUN.

CnpaBeanveas CTOMMOCTb OnpeaensieTcst CornacHo 3ToMy NopsiAaKy A0 BO3HUKHOBEHMS crpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nofyyYeHHon B pesynbTaTe KOHBEPTaLMU B Hee Apyrou
LeHHoM Bymaru (MCXoOQHON LieHHOW Bymarn).

e OLEHOYHON CTOUMMOCTBIO aKumii ¢ Gonbluer (MeHbLUEe) HOMUHANBHOW CTOMMOCTBIO, Npu-

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

e OUuEeHOYHOM CTOUMOCTLIO aKUMI TOW Xe KaTteropuu (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLUM, ABNSETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLIWA.

e OLEHOYHON CTOMMOCTbLIO aKLMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpTaUMU nNpu ApobneHum

UCXOZHbIX aKUMI, SIBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLUiA, AeneHHas
Ha k03 PULUMEHT ApobneHus.




e OLEHOYHON CTOMMOCTLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLuu Npu KoHconuaa-
LM UCXOAHbIX aKUUiA, ABMSAETCA OLeHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbIX akUuiA, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONMaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKLMIU unmn obnuraumini HOBOrO BbINyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEpTaLUuM B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHovHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, aeneHHas Ha Konum4ecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHAa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HAX UCXOOHbIX
aKkumn npun peopraHn3auumn B OpMe CrnSHUS, ABNAETCH OLIEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LEeHHbIX Bymar, YyMHOXEHHas Ha KO3 MULMEHT KOHBEPTaLMN.

e OueHO4YHONM CTOMMOCTbBIO aKLMi BHOBb CO34aHHOro B pe3ynbTarte peopraHm3aumm B oopme
pasgeneHus nnu BblaeneHns akuMoHepHoro obLwecTsa, MPU3HaHHbIX B pe3ynbTaTe KOHBep-
TauMm B HUX UICXOAHBIX aKLUK, ABNAETCS OLeHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWK,
AeneHHas Ha koadbduumMeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHns co3gaeTcs ABa niun 6onee akuMoHepHbIX obLLecTBa, Ha KO3 MULMEHT KOHBEP-
Tauum JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LMoOHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOHepHoro obLecTsa, nepeaaHHoro
aKkuMoHepHOoMy o6LLecTBy, CO3AaHHOMY B pedyrnbTaTe pasgerneHns unm BolaeneHns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3dynbTate peopraHu3aummn B doopme
BblAENEeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepoB PeopraHW3oBaHHOIO akLUMOHepHoro obLliecTBa, CYMTaAETCH pPaBHOM
Hyno.

e OUuEeHOYHOV CTOMMOCTbLIO OOnUraLuini HOBOTO BbiMycCKa, NMPU3HAHHbBIX B pe3ynbTaTe KOHBEp-
TauMu B HUX UCXOAHbIX 06nuraummn npyu peopraHn3aumm aMMTeHTa Takux obnvrauyuin, seng-
€TCA OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKMU.

OMPEQENEHUE CNPABEQSIMBOW CTOMMOCTU LIEHHbBIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crneyoLlemM nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBMMN C MOAENAMM OLIeHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B noptderne, nonyyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (OByx) 3HakoB nocne 3ansTon, NONy4YeHHOe 3HavyeHue Npu HeobBXOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenenunst CHA, n Takke okpyrnsetcs Ao 2 ([Byx) 3HakoB nocre 3ansiTou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBon CTOMMOCTM LLEHHOMN
Gymarv u HakOMNMEHHOro KyrnmOHHOIO A0X0Aa, MCHUCIIEHHOTO NCXOAS U3 CTaBKU KYNMOHHOIO A40X0A4a, YCTAHOBMEHHOW B peLUeHnm
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKe) UM MPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMIIEHHOro KYMOHHOIo JoxoAa Ans obnuvraumii BHELIHMX 06nmraumoHHbIx 3anmoB Poccuiickon ®epepa-
LK1, AOMroBbIX LieHHbIX BymMar MHOCTPaHHbIX roCyAapcTB, eBpoobnnraumin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexay-
HapoAHbIX (PUHaHCOBbLIX OPraHN3auuii onpeaenseTcsa B CneayoLwemM nopsake: CyMmma HakonmmeHHOro KynmoHHOro Aoxo4a, pac-
CUYMTaHHasA UCXOAA M3 CTaBKM KYMOHHOIo Aoxoda, okpyrnsetca Ao 12 (aBeHaguaTtn) 3HaKoB nocne 3ansaToi M yMHoXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuMumHa okpyrnsetcs go 2 (JByx) 3HakoB nocne 3ansTow, npu
HeobXxoaAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHOBMeHHbI B MpaBunax onpegenenns CHA, n okpyrnsetcs go 2 (AByX) 3HaKoB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX 6Gymar npuaHaetcs pasHon 0 (Honb), B cnyyae HacTynneHus aatbl
MOSIHOrO MoralleHusi HoMUHarna B COOTBETCTBUM C YCIOBUAMY BbiNycka LieHHbIX Oymar - ¢ gatbl oTpaxeHus B Aebutopckoi
3a0JKEHHOCTM CYMMbl HOMUHANa K NOfy4YeHnto 40 AaTbl MOSIHOMO NOralleHnss HOMMHana B COOTBETCTBUM C YCIOBUSIMW Bbl-
nycka LeHHbIX Bymar.



CnpaBeanueasi CTOUMOCTb LiEHHbLIX OyMar, CTOMMOCTb KOTOPbIX ONPeAEensieTcsl OLEHLLMKOM, NP HANMMYMU NPU3HaKOB
obecueHeHus, onpegensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yacty TpeboBaHUI Kk OTYETY OLEHLLUKA.

CnpaBeanveas CTOMMOCTb 06nuraumii Npu BO3HUKHOBEHUW MPU3HAaKOB 06eCLEHEHUS U OTCYTCTBUM LiEH MEePBOro 1
ueHol HP[ Ha gaTy onpegeneHnsi cnpaBeanvBo CTOMMOCTU pacCuuTbiBaeTCs No O4HOMY U3 METOLOB KOPPEKTUPOBKY crpa-
BeIMBON CTOMMOCTH, yKazaHHOMY B [NpunoxeHun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUWU T+ (NPU HECOBMNALEHUW OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOQAXE LIEHHbLIX BYMAT)

CnpaBeanuBas CTOMMOCTb 3aJ0JDKEHHOCTM MO cAenkam C LeHHbIMW Oymaramu, 3akfyeHHbIM Ha ycroBusix T+,
onpegenseTcsa B pa3aMepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTbIO LeHHON BGymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKN U CyMMOW COENKU B BanioTe cAeNkuU, NpuBeAeHHON K BantoTe pacyeta CHA.

I'Ipm onpegeneHun CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTU 3a[0fMKEHHOCTM NO cAenkam ¢ obnurauusamm, 3aknyeHHbIMU Ha ycno-

Busx T+, cnpasegnnBas CTOMMOCTb obnvraumi, sasngaoWwmUxcs npegmMmeToM caersiku, C AaTtbl 3aKniyYeHna caenkm Ao aatbl ne-

pexona npas COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTcda ¢ y4eToM HaKoMjieHHOro KynoHHoro goxopna,
onpeaesnieHHoro Ha gaty pacdyeTta no caenke B COOTBETCTBUU C yCNOBUAMKU COEJIKN U NpaBuJiaMn opraHm3aTtopa TOpros.

B cny4yae NOSOXUTENBbHON pa3HunUbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,EI,OJ'I)KeHHOCTb) Y NOKy-

naTens/s coctaBe 0b6a3aTenbCTB (KpeauTopckas 3a4ormkeHHOCTb) Y NpoAasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obssa-
TenbCTB (KpeanTopcKas 3ad0SMKEeHHOCTb) y NoKynaTens/s coctaBe akTMBOB (4ebutopckasn 3a4omkeHHOCTb) y npoAdasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHNS COObITUI, MPUBOASLLMX K 06eCcLeHeHnto, B CO-
oTtBeTCcTBUM C [Npunoxexnem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO CAENKAM C BAHIQTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(NMPU HECOBMNMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCJIOBUAMU OTOBOPA C JATOU 3A-
KINIOYEHUA OOMOBOPA MO NMOKYNKE/MPOLOAXE BANIOTbI)

CnpaBennveasi CTOMMOCTb 3a[I0KEHHOCTM MO CAENKaM C BaroTON, 3aKMioYeHHbIM Ha ycroBusax T+, onpegensaeTcs
B pa3mepe pasHuLbl Mexay Tekyllen cnpaBeaIMBoN CTOMMOCTBIO BanoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3acpmKcpoBaHHOW B AOroBOpE Ha AaTy UCMONHEHNs caernku, NpuBeAeHHON Kk BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAeNKa NpM3HaeTcs B COCTaBE akTUBOB (AebuTopckasi 3a0MKEHHOCTb) Y NMOKY-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3ad0MKEeHHOCTb) Y MpoAasua, oTpuuaTensHON pasHuLpl - B coctaBe 06s3a-
TenbCTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNnaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMWS COObLITUI, NPUBOAALLMX K 06ecLieHeHuto, B CO-
oTBeTCcTBUM C lNMpunoxeHvnem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBegnueas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCHE Ha TPaH3UTHbIX, BamOTHBIX CHETaXx, OTKPbI-
TbIX Ha ynpasnstoLyto komnaxuo [.Y. NN onpepensieTcs B cyMMe ocTaTka Ha cqeTax, OTKPbIThIX Ha YyNpaBnsioLyro komna-
Huo Y. MND.

CnpaBegnveasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMU C METOAOM KOPPEKTUPOBKM CrNpaBeasIMBON CTOMMOCTHU
npv BO3HMKHOBEHMM CobbITUSA, BeayLero k obecueHeHmio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITUiA, NPUBOAALLMX K 0OeCLIEHEHMIO, Yka3aH B NMpunoxeHum 4.

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



CTOMMOCTb aKTMBOB W BENUYMHA 0683aTeNbCTB, BbipaeHHas B BantoTe, OT/IMYHON OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacyeT CHYA B BantoTe onpegenerms CHA no 6upxeBomy kypcy 3akpbitvsa (TOD) NMAO «MockoBckasi Gupxka» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTH (aanee gata —T).

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

B cnyyae ecnu LleHTpanbHeiM BaHkom Poccuiickon ®egepaumn  He yCTaHOBIEH KYpC MHOCTPaHHOW BanioThbl, B
KOTOPOW BblpaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ [MNpasunavu Y MAD,
AencTByoWMMM Ha AaTy onpegeneHns CHA, To UCNonb3yeTcsi COOTHOLLEHME MeXAY KYPCOM MHOCTPaHHOW BantoThl U BanoTon
onpegenexusa CYA B cooTtBeTcTBuM C Npasunamu OY MNP, gencrteyowmmmn Ha aaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BasnioT N0 OTHOLLEHMWIO K POCCUIACKOMY pybrito, ycTaHoBneHHoro LleHTpanbHbeiM BaHkom Poccuiickon ®e-
Aepaunu. MonyvyeHHoe 3HaYeHVe OKpYrnseTcs No npasuiaM MaTeMaTU4ecKoro OKpyrneHus A0 NATHaguaTh 3HakoB rnocrne
3anaTon.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTs No oroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3nT) MOXET OCYLLEeCTBATLCA Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctsa Poccnii-
ckon degepaunn.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNeHs Cpoka ero NnofHoOro NorawieHnsl, yCTaHoBMNeH-
HOro OroBOPOM, ONnpefenseTcs B criefyloLlwem nopsiake:
. B CyMMe ocTaTka [eno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHns crpaBennu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 craBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeseasIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEeHEeX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHsIeTCS METO NPMBEAEHHOW CTOMMOCTM ByAyLLUX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenns genosuta 6onee 1 (ogHoro) roga, To cnpaBeanvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeCeHWs1 UBMEHEHWIA B YCINOBUA ONpeaeneHns cpoka AoroBopa MakcUMarnbHbIi CPOK onpeaenseTcs B
COOTBETCTBUW C U3MEHEHHBIM CPOKOM [erno3uTa, AENCTBYIOLMM Ha AaTy OrnpeaeneHns cripaBenrimBoi CTOMMOCTM, NpuiemM
HaKonneHue cpoka BKnaza He NPoOUCXoaWT.

CnpaBeanvBasi CTOMMOCTb [EM03MTOB OMpPenernseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CripaBeasviBoii
CTOMMOCTM NPU BO3HWKHOBEHUW COBbITUS, BeayLero k obecueHeHuto (Mpunoxexue 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpnBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs MNo cbopmyne:

N P
PV:ZW

n=1

roe:
PV — cnpaBegnuBast (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMYecTBO AeHEeXHbIX MOTOKOB A0 AaThl NoralleHus aktuea (0ba3aTensCcTBa), HaunHas ¢ AaTbl onpeaeneHus
CUA;



" - cymMMa N-0ro AEHEXHOro NnoToka (MPOLEHTHI MU OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauyuHas ¢ AaTbl onpeaenexdus CUA,;

" - KONM4YeCTBO AHeN oT aatbl onpegenerHsa CYHA 0o gaTbl N-0ro 4eHEXHOro NOTOoKa;

r - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaXxX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsipok onpeaeneHus  KOPPEKTUPOBKU AEHEKHBLIX MOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,GHTHbIVI [0xo4, pacCyYMTbiBalOTCA B COOTBETCTBUKU C YyCIIOBUAMU OOroBopa, narton
OEHEeXHOro NnoToKa CHUTaeTCca oxXngaemasd aata, B KOTOPYH niaHupyeTca nocTtynneHne AeHeXHblIX cpencTs, COOTBETCTBYHO-
waa aaTte OKOH4YaHuA n-oro nepuoaa (3a NCKNno4YeHmnem crnyvaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI OEHEXHbIX NMOTOKOB PacCYnTbLIBAKOTCA C y4eTOM Kanutanm3aunm npoueHTHbIX 40X040B, eClin 3TO nNpeayCcMoT-
PEHO ycrnoBmamMn gorosopa.

MpachuK feHexXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA U3MEHEHNI B aoroesop (B TOM 4HUCIe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKa nencteus gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaTbl NPOLEHTHbIX ,qoxo,qos),
o N3MEHeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro norawleHnsa oCHOBHOro gonra, ecin OHo

He 6bINo y4TeHO B rpaduke).

MopAaaok u nepnoanYHOCTb onpeaerieHns cTaBkn AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaeneHna CI'IpGBG,D,J'IVIBOVI CTOUMOCTMW.
CraBka AONCKOHTMPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOV AOroBOPOM, ECINN AAaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka No A0OroBopy Npu3HaeTcs pbIHOYHOW, eCN OOroBOp 3akndeH ¢ 6aHkoM, KOTOopbIA BXxoauT B [epeyeHb cu-

CTEMHO 3HAa4YMMbIX KPEAMTHbIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccnm Ha ocHoOBaHUM METOAUKM, YCTAHOBIEH-

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

opraHusauun», n onybnunkoBaHHbI Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha gaty onpegeneHunsi cnpaBeanveon
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPEeHHas LOroBOPOM, OTMIMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHOW BaHkoM Poccun cpeHeEB3BELLEHHOW NPOLEHTHON CTaBKOW Noapa3yMeBaeTcs pasMmeLleHHast
no agpecy B cetu VIHTepHeT: hitps://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o npoueHTHbIX CTaBkax no
Aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon ®epepauumn 3a mecsu, Hanbonee 6nv3kui k gaTe
onpeneneHusi cnpaseannBor CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CpoK, CONocTaBuMbI CO
CpOKOM, OCTaBLUeMCS 4O AaTbl noralleHnst (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaerneHus cnpaBeniMBon CTOMMOCTU, B
COOTBETCTBMM C pa3BEPHYTOW LLKaron.

Ecnu Bank Poccumn nepectaeT nybnuvkoeaTtb CBeAeHMS 0 NPOLIEHTHBLIX CTaBKax Mo Aeno3ntam (Bknagam), pa3MmeLLeH-
HbIX B uenom no Poccuiickon depepaumm, a gaHHble NepeHocAaTcs B pasnen «PeTpocnekTMBHOW WHopmauuny,
YnpaenswLias KoMnaHus BrpaBe NOMEHATb MCTOYHUK JAHHBLIX MO CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) CyXXOEHMUIO.

Ecnn HanbGonee no3gHss cpegHeB3BeLLEHHAs MPOLEeHTHas cTaBka, packpbiTasi Ha calTe baHka Poccuu, paccuntaHa

paHee, YeM 3a Mecdl A0 AaTbl onpegeneHnsa cnpaaep,nmaoﬁ CTOMMOCTH, pblHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.


http://www.cbr.ru/

OMNEPALUMOHHAA OEBUTOPCKAA 3AAOJIKEHHOCTDb

Mpu3HaHve aebutopckon 3aA0MKEHHOCTN OnepaLMoOHHON OCYLLECTBNSETCSA HA OCHOBaHUW YCIOBWI NoraleHns u
OONYyCTUMbIX CPOKOB MPOCPOYKN MUCTIOMHEHUSA 00513aTEeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXAoMy Buay AeOUTopckon
3a0MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXeHnaxX HacTosawmx MNpasun onpegenenna CHA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOW 3aJ0MKEHHOCTM OMNepaLMOHHOW 03HaYaeT, YTO Takasi 3aJ0/MKEHHOCTb HE MOXET ObITb
KBanuduumMpoBaHa, kak onepaLoHHasi.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH UITN HECKOIbKO NPU3HaKoB 0b6ecueHeHns, yka3aHHbIX B
MpunoxeHumn 4, Kpome JONYCTMMOWM NPOCPOYKM 06513aTEeNbCTB B pamMKax OnepaLyoHHOro LMKna, He MOXeT ObiTb MpusHaHa
onepaumoHHOMN.

[ebutopckas 3a40/MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObiTb Mpu3HaHa onepaLmoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKM NOralleHUsl Takow 3aJ0IMKEHHOCTM).

YnpaBnsioLiasa KoMnaHusa OOrmkHa NpOBOAWUTb aHanu3 YpOBHsSI pyUcka Nno AebuTtopckon 3adomKeHHOCTU, KoTopas
paHee Obina kBanuduuMpoBaHa onepaLyoHHON, 1 NO MHOW AeBUTOPCKOW 3aA0MKEHHOCTU, NPU3HAHNE KOTOPOMN OCYLLECTBNSA-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCSA:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;

e [pW NepBoHa4YanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3aJ0MKEHHOCTM M3 cTaTyca «OnepaumoHHOM» B CTATyC «MPOCPOYEH-
HOWM».

Ona uenen npoBeaeHnst aHanusa, YnpaensoLiasi KOMNaHUst UICNOmnb3yeT OOCTYNHYI0 e 060CHOBAHHYIO 1 NOATBEpP-
Xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnsioLasa KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0edUTopcKOoM 3aJ0MKEHHOCTM B KayecTBe OnepaumoHHOM, Mpu3HaHue KOTOpOW Ocy-
LLIeCTBIAETCH BNEPBbIE;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKoN 3a40MMKEHHOCTH, paHee NPU3HAHHON OnepaLOHHON.

Bonee nogpo6HO MHOpMaLMsA O KpUTepUax KBanudmrkaumm pasHblix BUA0B 4eOUTOPCKOWM 3a40IMKEHHOCTHY Kak one-
paLMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasfenax HacTtoswmx Mpasun onpegenexnsa CHA.

B TeueHune Bcero cpoka ksanudvkaumm 0ebuTopckon 3a00IMKEHHOCTU Kak OnepauyVoHHON, ee cnpaBeanvBasi CTou-
MOCTb OnpefensieTcsl B HOMUHaNbHOW BENUYMHE Ha ATy onpeaeneHusl cnpaBeanvMBoOi CTOMMOCTY B OTCYTCTBUE UHBIX NpK-
3HaKoB 0becLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEATIMBON CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a40MKEHHOCTI onpeaensieTcsa B pa3amepe ee octatka Ha narty onpene-

nexus CYA. He guckoHTupyeTtcs.

CnpaBegnueas CTOMMOCTb 0653aTeNbCTB MO BbINfaTe BO3HArPaXXAeHUn N pacXOA4o0B, CBA3AHHbLIX C JOBEPUTENBHBIM
ynpaBneHneMm, NpusHaeTcs B CyMMe, He MpeBbILIAtoLLEen NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXK4eHUn Ha aaTty npuaHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MUN®, a Takke B CymMMe, He MpeBbIatoLen cpopMmnpoBaHHbIA pe3epB Ha NpU3HaHus
COOTBETCTBYHLLEro BO3HarpaxaeHus (B cnyvyae hopM1MpoBaHnsi Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbiNnaTy BO3HArpaXXaeHUin, annpokcMmMauus Benu4mvH, noa
KOTOpble NPONCXoaNT (POPMUPOBAHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB ONpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAa-
IOLLMX OKa3aHHble YCryru (annpokcumaumst He NPUMeEHSETCS):

- pacxogpl No obcnyxmnBaHMI0 6aHKOBCKUX CHETOB (BKMHOYas BartoTHbIN KOHTPOIb);

- pacxofbl Mo onaTte ycryr opraHvM3auuin o COBEPLUEHMIO CAENOK U 06CNYXMBAHMIO CHETOB B TaKUX OpraHn3auusx;



- pacxoabl TpeTbuX Nnnu, onnadvnBaemMbie B COOTBETCTBMM C 4JOTOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnta-

pus.

NOPAAOK ONMPEAENEHUA CMTPABEAIMBOV CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO BbINJATE
AVBUOEHOOB U AOXOOA NO LLEHHBbIM BYMATAM

Oebutopckas 3agomKeHHOCTb NO BbiNfaTe AUBMAESHA0B NO NasiM NaeBbIX MHBECTULMOHHBLIX (POHAOB U NasM (akummn)
MHOCTPaHHbIX UHBECTULMOHHBIX (DOHAOB MPU3HAETCS ONepauyvoHHON, B OTCYTCTBME NPU3HAKOB 0becLeHeHns:
e B Te4deHue 25 paboumx gHen ¢ aaTbl NPpU3HAHUA EOUTOPCKOM 3a00KEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ Aatbl Npu3HaHUSA eOUTOPCKOM 3a00MKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.

OueHka cnpaBeannBoON CTOMMOCTY AeBUTOPCKOW 3a0MMKEHHOCTM MO BbinnaTte AMBUAEHAOB NO akUuMaM nasM nae-
BbIX MHBECTULMOHHBIX (HOHA0B M Nasim (aKuMii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB ONpeaenseTcs B TEYEHNE BCErO CPOKa
KBanMdukauum Takom 3ag0mMKEHHOCTU Kak ornepaLmoHHON ncxoas ma:

Konm4yecTBa NaeB NaeBOro MHBECTULIMOHHOMO doHAa Mnn naes (akuuii) MHOCTPaHHOrO MHBECTULUMOHHOIO doHaa
COOTBETCTBYIOLLEN KaTeropuu (Tuna), ydTeHHbIX Ha cyeTe geno NN Ha gaTy, Ha KOTOpylo onpeaensioTcsa nuua, nMetoLme
npaBo Ha MonyyeHve AuBmMaeHOa (Aoxoda) n obbsABMNEHHOro pasmepa AvBuaeHaa (4oxoada), NPUXOASALLErocst Ha OAuH namn
naeBoro MHBECTULMOHHOIO OOHAA MK Naw (aKumi) MHOCTPAHHOTO UHBECTULMOHHOIO hoHAA COOTBETCTBYIOLLEN KaTeropum
(TMna) 3a BbIMETOM Harnoros 1 c6opoB, CNN 3TO MPUMEHUMO.

B cnyyae otcyTcTBMSA odumLmansHON nHdopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHoctpaH-
HbIX SMWUTEHTOB, NoAnexallero yaepXaHuioo, NpUMeHseTca MakcumarnbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. o
hakTy NoCTynneHus Takmx 4oXoa0B/aMBnaeHO0B Ha GaHkoBCkMe cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
YarolleM B cebs cymmy Hanora, YnpasnsioLLasa KoMnaHus JoHauMcnseT 4ebuTopckyro 3a00MKEHHOCTb HAa CyMMy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edBUTOPCKON 3a40MMKEHHOCTM Kak ONepaunoHHON, cnpaBeanmeas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.

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

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

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

. B TeueHne 7 pabounx gHew ¢ Aatbl NpU3HaHUA 0eOUTOPCKOM 3a40IMKEHHOCTM POCCUNCKNX SMUTEHTOB, BKItOYasa 3a-
OOJIPKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B teyeHne 10 pabounx gHen ¢ gatbl NpU3HaHUSa 4eOUTOPCKOW 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO MPOLIEHTHOMY (KYNOHHOMY) fIOXOAY MO AOMArOBbIM LiEH-
HblM Bymaram B Te4yeHue BCero cpoka npusHaHus AebuTopcko 3af0imKeHHOCTU OnepauyoHHON onpeaenseTca B pa3vepe,
onpefeneHHOM Ha AaTy HacTynneHWs cpoka MCMOMHEHNs COOTBETCTBYMLero obsasaTenscTea (4aTy UCTEYEHUS KYNOHHOMO
nepuoaa) B COOTBETCTBMM C YCINIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXOAsa 13 KONMYEeCTBa LieHHbIX Bymar Ha faTy HacTynne-
HUS yKa3aHHOro cpoka.

OueHka cnpaBeanIMBoON CTOMMOCTU eOUTOPCKON 3a40/MKEHHOCTH MO YACTUYHOMY/MOSTHOMY MOTraLlEHUI0 SMUTEHTOM
OCHOBHOrO Jofra no AOMroBbIM LEeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus ebutopckor 3agomkeHHOCTU onepa-
LIMOHHOW onpeaensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HAacTynieHnsi Cpoka UCMOSTHEHWS COOTBETCTBYHOLLEro obsa3arenb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LEHHOW ByMaru, 1 NCXOAA U3 KONMYeCcTBa LieHHbIX bymar Ha gaTy HacTynneHus
yKasaHHOro cpoka.

Mo ncteveHumn cpoka kBanudukauum gebrutopckor 3a40MKEHHOCTU Kak OnepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [NpunoxeHnem 4.



Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHuo, ykasaH B MpunoxeHun 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU MO NMPOLIEHTHOMY AioxoAay
NO OEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3a40mKEHHOCTb MO NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpaBnstolen KoM-
nanum [1.Y. MU kBanudumumpyeTcs kak onepaLnoHHas, B Crnyyae OTCYTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns Ao
Aatbl BbiNnaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOTOBOPOM/COrmnaLleHneM.

Cnpaseanveasi CTOMMOCTb A4eBUTOPCKON 3aA0MKEHHOCTM NO MPOLIEHTHOMY A0X0AY MO AEHEeXHbIM CpeacTsaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpeagenseTca B CyMme Ha4MCNEHHbIX COrMacHo yCnoBusiM AOrosopa/cornalueHms
NPOLEHTOB Ha CYMMY HECHWXXaeMOoro octaTtka, B Criydae, ecrnv yCroBUSA HauMCIEHUs NMPOLEHTOB He yCTaHaBMUBAKT MUHM-
MarbHbIA HECHMXAEMbIA OCTaTOK, MPU CHUXKEHWUM KOTOPOro NPOLIEHTLI HE BbiNNaynBatoTCs.

B nHOM cnyyae — NpoueHTHbIV [oX04 NPU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBLITUIA, NPUBOAALLMX K 0OBeCLeHeHunIo, cnpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHmnem
4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3daH B [NMpunoxeHuu 4.

ONPEOENEHWUE CMPABEQIMBOXA CTOUMMOCTWU OEBUTOPCKOW 3AQOMMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOoOALWKUMCA Y NMPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Hebutopckas 3a40mKeHHOCTb MO AEHEXHBIM CPEACTBaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YH4aCTHUKOB pblHKA
LeHHbIX Bymar, kBanuuumnpyeTcs kak onepaunoHHas, B Criydyae oTCyTCTBMS NpU3HaKkoB obeclLieHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, Koraa ynpaensioLwas KoMnaHus Belpasuna HaMepeHue o BbIBOJE AEHEXHbIX CPeACTB CO cYeTa B ycTa-
HOBMEHHOW hOpMe COrfnacHoO 3akIo4YEeHHbIM OroBopam (cornalleHrsm), B criyyae, ecriv B Te4eHne YKa3aHHOro CpoKa OEHEX-
Hble CpeACcTBa He Nofny4veHbl Ha cyeT Ynpasnsaowen komnadun O.Y. NNO.

NHbopmaumio o HemcnonHeHun 6pokepom TpeboBaHusa YnpasnstoLwer KOMNaHum O BbIBOAE AEHEXHbIX CPeACTB
npepoctaensieTcs B CneumannampoBaHHbI OEN03UTapUin He NO3OHEE AHS, CIEeAYHLWEro 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanuBomn CTOMMOCTbIO AeOMTOPCKOM 3a40SMKEHHOCTM Bpokepa No AEHEXHbIM CPEeACTBAM, HAXOAALWMUMCS Ha
BGpokepckoM cyeTe, NPU3HAeTCA CyMMa ocTaTKka AEeHEXHbIX CPeCTB Ha KOHeL, HSA Mocre COBEPLUEHNUsI BCEX OnepaLuii ¢ ak-
TmBamu NMN®. BenuumHa gebuTopcKor 3agormKkeHHOCTN Dpokepa A0MmKHa coBnagaTh C CYMMOW AEHEXHbIX CPeacTB, OCTaB-
LuMXcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Gpokepa, COCTaBNEHHOrO 3a A€Hb, HA KOTOPLIN ONpeaensieTcsi CTou-
MOCTb YNCTbIX aKTMBOB.

Mo ucteveHun cpoka kBanugumkaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Cry4yae BbisiBIe-
HWS MHbIX COBBITUI, NPUBOASALLNX K 0OECLEHEHNIO, CNpaBeanMBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUU ¢ [MpunoxeHmem
4,

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

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOIKEHHOCTHU

B pamkax HacToswwmx lMpasun onpeaenexnma CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHBbI B TOM YMcne

cregyrolime Buabl:

e [leGutopckas 3ag0mKEHHOCTb, BO3HUKLLAS B pe3ynbTaTe COBEpLUEHUsI cAenok ¢ umywiectsom MAND, no kotopbim
HacTynuna Hanbonee paHHASA gaTa pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnstoLwen komnanuu nepeg MAN®;

e [leButopckas 3a40MmKeHHOCTb, BO3HUKLLIAS MO AOroBOpaM C ayAUTOPCKON OpraHu3aumnen, OLEHLLMKOM, crneumanmnam-
pOBaHHbIM AEeno3TapyeM, permcTpaTopoM, ykasaHHelMu B Mpasunax Y MU,

. ﬂe6MTOpCKa$| 3a40JTKEHHOCTb, BO3HMKLUAA Npu onnaTte pacxoaoB, CBA3AHHbIX C AOBEPUTENTbHbIM ynpaBlieHUeM;



,D,eﬁVlTOpCKaFI 3a40JTKeHHOCTb, BO3HUKLUAA B pe3ynbTaTte nepesoda AEeHEXHbIX CpeancTB («}J,eHbI'VI B I'IYTVI»);

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb, BO3HMKLUAA B pe3ylbTaTte OT3blBa NMULEH3NN 'y 6aHka mnu 6p0Kepa;

WHas ,Ele6VITOpCKa$| 3a0JIKEeHHOCTb.

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

o [lebuTopcKas 3ap0MmKeHHOCTb, BO3HUKLLIAA B pe3yrnbTaTe COBeplUeHUA caenok ¢ umylwectsom MU, no koto-
pblM HacTynuna Hambornee paHHAA 4aTta pacyeToB, eCni OBbLLMIN CPOK MOraLlleHns Takow 3a40MKEHHOCTU COMMacHO YCOoBUAM
cAenku, He npesbiwaeT 15 pabounx AHew (C y4eTOM Cpoka NPOSIOHrauun 1 nepesakiioyeHnii JOroBopoB), - ¢ AaTbl NPU3HaHWA
00 AaTbl NoralleHns CornacHo ycnosuam caenku. MNpy aTom JonyCTUMBIN CPOK HapyLLeHWUs 0653aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx AHs, B TEYEHME KOTOPbIX 3a40/MKEHHOCTb TakkKe KBanmduumpyeTcst onepauoHHOW.

® [lebutopckas 3afomKeHHOCTb ynpasnsaowen komnadiumn nepep NMU® - B Teuerne 25 pabounx gHen ¢ gaTtbl BO3-
HWKHOBEHUSI KBanuduumpyeTcs B Ka4ecTBe onepaumoHHON. MNpn HanM4mm o60CHOBAHHOIO 3KCNEPTHOrO (MOTMBUMPOBAHHOIO)
CYXAeHns YNpasnstoLLien KOMNaHnM o TOM, YTO YBENMMYEHNe CPOKOB MoralueHust 4ebnTopckon 3aJomKeHHOCTU He ABNnseTcs
CrneAcTBMEM HEraTUBHBIX NPOLIECCOB, BO3HMKLLMX B EATENBHOCTU YNPaBNSAoLLEN KOMMaHWK, a Takke Hannine JoKkyMeHTanb-
HOro MOATBEPXAEHUS OT yNpaBnsioLen KOMNaHWM CPOKOB MoralleHns 3afoSHKeHHOCTH, Takas 3ad0SMKeHHOCTb NpodorikaeT
OTHOCMTbLCS K OnepaLnoHHON.,

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3aumen, OLeHLMKOM, cne-
LManu3upoBaHHbIM Aieno3nTapuem, permcTpaTtopom, ykasaHHbimu B lNpasunax AY NMU®, a Takxke pedbutopckasn 3apon-
)X€HHOCTb, BO3HUKLLAsA NPU onnaTe pacxofoB, CBA3aHHbIX C AoBepUuTenbHbIM ynpasneHunem NMU®P — ¢ gatbl npnsHaHus
[0 AaTbl OKOHYaHUSI CPOKa OKasaHUs YCnyr B COOTBETCTBMU C YCIOBUSIMW 3aKITIO4EHHbBIX 4OroBopoB. [JonyCTUMbIA CPOK Hapy-
LWeHnsa oba3aTenbCTB cocTaBnseT 25 paboyunx AHEN, B TEYEHNE KOTOPbIX 3a40MKEHHOCTL BCE elle KBanuduumpyeTca onepa-
LUuoHHoW. Mpn HannyMm o60CHOBAHHOTO AKCNEPTHOro (MOTMBMPOBAHHOMO) CYXXAEHUSA YNpaBnsiowen KOMnaHum o ToM, YTO
yBenuyeHne CPOKOB OKa3aHUs YCnyr unu noraweHnss 4ebutopckon 3aJ0MmMKEHHOCTU He SBMSIETCS CNeACcTBUEM HeraTMBHbIX
NpOLECCOB, BO3HMKLLUX B OEATENbHOCTU AOIMKHUKA MMM NPU HanuynM AOKyMEHTanbHOro NOATBEPXAEHUs OT KOHTpareHTa
MHbIX CPOKOB NoratleHns 3agomkeHHocTu / okasaHus yenyr MNP asnseTca ocHoBaHWeM ANS yBENMYeHWs cpoka kBanuduka-
LW TakoWn 3aJ0MKEHHOCTM B Ka4eCcTBe OnepaumMoHHON A0 AaTbl, yKa3aHHOW B NpeacTaBneHHbIX JOKYMEHTaXx.

¢ [le6buTOopcKas 3af0MmKEHHOCTb, BO3HUKLLAS B pe3yrnbTaTe NepeBoAa AEHEXHbIX CPeACTB («AeHbIN B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HAHNS TakOM 3a40MKEHHOCTU.

B obwem cnyyae ans uenen onpegeneHns cripaBefnvMBON CTOMMOCTM 4eOMTOPCKON 3aA0MKEHHOCTN ecnn He onpe-
AeneHa KOHKpeTHas faTa ee rnoralleHuns, HO yKkasaH npefenbHbIi CPOK, B TEYEHWe KOTOPOro Takas 3a40fMKEHHOCTb AOMKHA
ObITb NoraileHa, To CPOK NoralleHns NPUHUMaeTCs MakcMasbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOro (MOTUBUPO-
BAHHOIO) CY)XAEHUS ynpaBnaoLLen KonaHum o6 MHbIX CpOKax noralleHust Tako AeOUTOPCKON 3a40MKEHHOCTH.

Ecnu He onpegeneHa koHKpeTHasA AaTbl noraweHnst 4ebuTopcKon 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIA CPOK Mo-
rawieHuvs, To Ana uenew onpeaeneHys cnpaBeaIMBoON CTOMMOCTU Takol CPOK MOXET ObiTb YCTaHOBMEH HAa OCHOBaHWUM oboc-
HOBAHHOIO 9KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBMSIoOLLEN KOMMaHWK.

[ebutopckas 3a40MmMKEHHOCTb, Noanexaiwas noralweHnto UMyLLLECTBOM, BO3HUKLIASA MO AOroBOpaM MeHbI, HOBaLUW U
OPYrMM aHanornyHbiM 4OroBopam (3a MCKITIYEHUEM CIydaeB, OTAENbHO yKa3aHHbIX B HacToswwmx MNpaBunax onpepeneHns
CYA), oueHnBaeTcst N0 CTOMMOCTM MMYLLIECTBA, MOAJIEXALLErO NOMyYEHWI0, B COOTBETCTBUM C NOPSAKOM onpeaeneHust cnpa-
BEAJIMBON CTOMMOCTM TAKOro MMYLLLECTBA, YCTaHOBMNEHHbIM HacTosAwmmm Mpasunamm onpegeneHms CHA ¢ y4eToMm MeTOANKM
OLEHKW KPeQMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm aTo NPUMEHUMO).

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4eCKOro ocrtaTtka 3afoJDKeHHOCTU Ha JaTy onpeaerieHus cnpaBennuBov cToumocTu/pgaTty
onpepeneHusa CHA B nepuog kBanudmkaumm Takon 3ag0MmKeHHOCTU Kak onepaunoHHon. [lebutopckas 3agomKkeHHOCTb
paccuuTbIBAETCS Ha Kaxayto AaTy onpefeneHns cnpaBeanvMeon CToumocTtu. B cnyyae, ecnv pasmep 4ebutopckon 3afomKeH-
HOCTM He MOXeT BbITb TOYHO onpeaerneH Ha aaty onpeaenerdns CHA, To, UCNOMb3yTCA METObl annpPOKCUMaLIMKU BEMUYKH., !

" MNporHosHble 3HaueHus1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuei, NpeaocTasnsaTcs B CneunanuampoBaHHbIi aenosura-
pvii Ha kaxayro Aaty onpegenerHus CHA c ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNONb3yeTcA cTaTucTUka 3a nocnegxue 12 (BeHaguaTts) Mecsues, NpefLle-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (4Ba) Mecsla, npeawecTsyolmnx gate onpegenexdust CHA MNO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNbLCTB A0 MX
peanbHOro 3Ha4YeHus.



e B CYyMMe, onpeaernieHHOM C UCNofb30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTU ByAyLIMX AeHEeXHbIX NOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 4) Bo BCEX UHbIX CRy4YasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3ANOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveas CTOUMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTn no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/NepefaHHbIX AEHEXHbIX CPeacTB no nepsoy Yactu gorosopa PEMNO go momeHTa ncnon-
HeHus BTopow yacTu gorosopa PEINO ¢ yyeTom nNpoueHTOB, NOANexalumx nonyyeHuio/ynnaTe B COOTBETCTBMMN C YCNOBUAMUN
porosopa PETO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnu cymMMy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTu no gorosopy PENMO ocywectens-
€TCS C y4eTOM COOTBETCTBYIOLLMX BbINnart.

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

Cnpasegnueas ctoumocTb 06sa3atenscTea MN® no npuobpeTeHnto LeHHbIX Bymar, paHee nornyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peann3oBaHHbIX 4O MOMEHTa UCMONHEHUsSI BTOPOW YacTu caenkun obpatHoro PENO, onpepensietcs
B pasMepe crpaBeanvBoi CTOMMOCTU Takux LeHHblx 6ymar cornmacHo MOOEJI OLIEHKN CTOMMOCTW LIEHHBLIX BYMATI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb A€OMTOPCKON 3aJ0MMKEHHOCTHM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOW YacTu gorosopa obpatHoro PENO koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUSA cOBbITUI, NpuBOAALLMX K 06ecLeHeHno, B
cooTBeTCcTBUM C [MpunoxeHvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro MpPou3BOAHOrO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNdU)
paBHa 0 (Hormb), ecnn B cocTaBe onepaumi No 6pokepckoMy cHeTy NpoBEAEHbI BCE pacyeThbl N0 BapyaLMOHHON Mapixe.

CnpaBegnueas CToMMOCTb BHeOMpxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu aTom B cocTtase NMU® oTpaxa-
eTcs:

e pnebuTopckas 3aA0MKEeHHOCTb, Kak oLleHka npasa un3 MO, ecnn no ycnoBnsiM KOHTpakTa Npy UCMNOMHEHWU Ha aaTy
onpegenexns CHA 6bin 661 nonyyYeH 4OX0A B pasMepe pasHuLbl Mexay cnpaBeafimBon CTOMMOCTbLI0 6a30BOro akTMea u LleHOM
ncnonHeHunsa MO B abcontoTHOM 3HaYEeHUU;

e KpeauTopcKasl 3a[0JPKEHHOCTb, Kak oueHka obsasaTensctB us MNMOU, B crniyyae, ecnm No yCrioBusiM KOHTpakTa npu
ucnonHeHun Ha aaty onpepenexHus CYA 6bin 6bl nonyyeH ybbITOK B paamepe pasHuLbl Mexay CrnpaBefiMBON CTOMMOCTbLIO
©a3o0Boro akTuea u LieHon ucrnonHeHust NOK 8 abcontoTHOM 3Ha4YEHNUN.

B cnyyae, ecnu nopyyYeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneunanbHoro 6pokepckoro cyeTa He UCMNOMHEHO B
TeyeHue AByXx paboumx AHel ¢ AaTbl NpeabsBNeHns NopyyYyeHns cnpaBeanvBas CTOMMOCTb OEHEXHbIX CPeaCcTB Ha cYeTe ra-
paHTuUiiHOro obecnedeHnst onpenenseTcs C UCNoNnb30BaHNEM METOL0B KOPPEKTUPOBKHU, YKkasaHHbIX B Mpunoxennun 4. laHHble
0 HeucnonHeHnn TpeboBaHnss GpokepoM NPeaoCTaBATCA YNPaBnsIoLWEen KOMNaHNen B cneumann3mpoBaHHbIi Aenosutapui
He no3gHee pabo4yero AHs, cneaylLwwero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CpokKa.

CnpaBegnueasi ctoumocTe MNMPU koppekTupyeTcsi B criyq4ae BO3HUKHOBEHWSI COObITUIA, NpuBOAsALLMNX K obecLeHe-
HUWIO, B cooTBEeTCTBUM C [NprnnoxeHunem 4.

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



NoPANOK PACHETA BENIMYUHLI PE3EPBA HA BbIMIIATY BOSHAIPAXAEHUA U NCNOJNIb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHMEM NNo®

Pes3epB Ha BbinnaTy BO3HarpaxaeHusi opmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiMnfaTy BO3HArpaxaeHus
ynpasnsitoLLen KOMNaHUN 1 B YacTy pe3epBa Ha BbiNmaTy BO3HArpaxaeHUsi cneumanvavpoBaHHOMY AENO3UTapUIO, NNLLY, OCy-
LLeCTBNAIOWEMY BEAEHNE peecTpa MHBECTULMOHHLIX NaeB PoHaamn ayamTopckoi opraHmsaummn doHaa.

Pe3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaeneHHbli CXoas 13 pasMepa BO3HarpaXkaeHusl, npeaycMoTpeHHOro
npasunamu QY NMAN®, HaumcnsieTca HapacTatoLwmMm UTOFOM M OTpaxaeTcsl B cocTaBe 06s3aTenbcTB NN B naTy onpeaeneHus
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee No3aHen M3 ABYX AaT — AaTbl Ha4ana KanenH4apHoro roga unu Aatbl 3aBepLUeHus
(oKoH4aHus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHMWS KareH4apHoro roaa;

[aTbl BO3HUKHOBEHMWS1 OCHOBaHWsS Ans npekpaiieHus NMN® B yacTy pesepBa Ha BbINnaTy BO3HArpaxaeHus ynpas-
NAOLLEeN KOMNaHWK;

Hanbonee nNosgHen u3 AByx Aat Npuv NpekpaLleHnn - AaTbl OKOHYaHWA npuema TpebosaHuin kpeautopos MU unn
AaTbl OKOHYaHUs peanu3auumn Bcero umylectsa M.

Pe3epB Ha BbINnaTy BO3HarpaXXaeHUn paccumMTbiBaeTCa OTAENbHO MO KaXOoW YacTu pesepBa B cneyloliem no-

psaake:
Ha nepBbI pabounii 4eHb OTHETHOrO roga:
Cquam
Si =% X
D
roe:
- cymma HauucneHust pesepBa Ha nepBblil paboynii 4eHb OTYETHOIO roAa;
D . KonunyecTBo paboumnx OHEN B TEKYLLEM KaneH4apHOM roay;
CquaC‘{
1 - pacyeTHasa (npomexyToyHasi) BenuuuHa CHA Ha nepBbivi pabounii AeHb OTYETHOrO roaa, B KO-
TOPLIi HAYNCTIAETCA Pe3eps |, onpeaeneHHas ¢ TOYHOCTLIO /10 2 — X 3HAKOB NOCHE 3anaTol no dopmyne:
Axmuewvt, — Km
pacu __ 1 1
CHA™ = X, X
Kn npn
(I+———)
D
Axmugul,

pacyeTHas BENMYMHa akTUBOB, BKMOYasa AeONTOPCKYI0 3a40IMKEHHOCTb Ha NepBbi paboyuii
AeHb oT4yeTHOro roga. [lebruTopckyto 3a40MKeHHOCTb Ha NepBbli pabounini AeHb OTYETHOTO roga HeobxoaAMMO Y4UTbI-
BaTb A0 Ha4YMCNEeHNs BO3HarpaXxaeHun n pesepsa Ha BbINnaTty BO3HarpaxaeHusi 3a nepsbii paboymn geHb OTYETHOTO
roga. B cnyyae onnatbl B nepBbI pabo4umin AeHb OTYETHOIO roga ynpasnsioLlen komnaHuen ns NN® sosHarpaxaeHui,
Ha4MCrneHHbIX B NepBbI paboymnii AeHb OT4ETHOro roga, HeobXoANMO NP onNpeAeneHNn pacyeTHON BENNYMHbI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roaa YBENMYMTb CYMMY aKTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHu B nep-
BblIll pabounii AeHb OTYETHOro roaa.

Km

1 - BenMumHa KkpeaUTOPCKON 3aA0HKEHHOCTN 6e3 yYeTa HaunCIIeHHbIX BO3HarpaXkaeHuii Ha nepsblii pa-
604nin AeHb OTYETHOrO roga.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAS:



X
VEn pa3mep BO3HarpaxxaeHusi ynpaensowen komnaHum otHocutensHo CICYA, yctaHoBneHHbIn Mpa-

Bunamu 1Y MU (B gonsix), 4EACTBYIOLNIA HA NepBbIA pabounii AeHb OTYETHOIO roAa;

X
npn - o o
P COBOKYMHbIVN pa3mMmep BO3Harpa>kaeHun cneunanmanpoBaHHoOMy aeno3ntapuio, ayantopckon opraHu-

3auMM 1 nuuy, OCYLLECTBRAIOWEMY BedeHWe peecTpa BnagesnbLeB WHBECTUUMOHHbIX naes MNP, oTHOCUTEnbHO
CI'CYA, yctaHosneHHbIn Mpasunamu AY (B AoNsX), AENCTBYIOLWMIA Ha NepBbI paboymin AeHb OTYETHOrO roaa;

X o . .
" - KkaXkgada npoueHTHasa cTaBka, AeliCTBOBaBLUAas Ha nepBbin pa6oqvw| OeHb OTYETHOro roga

/ xyxn +xnpn \

3HaveHve | 1+ D He oKpyrnsaeTcs.

S, , CaAr™

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB NoOcre 3ansTon.

Ha Opyrve aHu onpegenenust CHA (3a ucknioyeHnem nepeoro paboyero AHsS 0TYETHOrO roga):

d-1 N
(CYA™" + ZCth) Z(ann )

S = t=1 % n=1 _ S ,
i D T kZ:; k

roe:

k — NopsAKoBbIN HOMEP KaXOoro Ha4yMCneHs pesepea B OTYETHOM rogy, NPpUHMMalLWuUiA 3HaYeHuns ot 1 fo
i. k=i — nopaAKoBbLIN HOMep nocregHero (TeKyLLEero) HaYMCneHust pe3epBa;

k - cymma Kax/a0ro NpoMsBeieHHOrO B TEKYLLIEM OTYETHOM rofly HauMCIIeHNs PE3epBa;

i CymMMa o4epenHoro (TEKyLIJ,EFO) Ha4vyncneHuna pesepsa B TeKyLleM OTYETHOM roay,

D _vonnvectso pabounx AHel B TEKyLLEM KaneHgapHOM roay;

! - KONMYECTBO pa6oqu OHen nepuoga, onpefeneHHoro ¢ Havana TeKyLero oT4eTHOro roga oo (BKJ'IPO‘-laﬂ)

[aTbl HAYMCIIeHUs pesepsa | ;

t — nopsiaKoBLIN HoMep paboyero AHs, NpUHaANEXaLlero nepuoay, 3a KOTopblii onpeaeneHo !, npuHUMa-

fOLLMIA 3HaYeHus oT 1 go d. t=d — NnopsAaKoBLIN HOMEpP paGoyero AHS Ha4YuCneHns pesepea ' ;

C44

! - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, kaxaoro paboyero AHs t, 3a UCKMoYeHneM aHst
d. Ecnun Ha pabounii aeHb t CHA He onpeneneHa, oHa npuHumaeTcst paBHo CHA 3a npealwecTByowuii aHo t paboymi
OeHb TeKyLEero OTYETHOro roga.

pacu
CYAP ; ;
pacdeTHas (npomexyToyHas) BennunHa CHA Ha pgaTty d, B KOTOpOM HauncnsieTcsi peseps ,
onpefeneHHas ¢ TOYHOCTbIO 0 2-X 3HAKOB Nocre 3ansaTon no opmyne:
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Axmueul,

- pacyeTHas BenuyMHa akTMBOB, BKMOYas AeBUTOpCKyto 3af0mKkeHHOCTb Ha aaty d. [lebutop-
CKYI0 33[40/MKEHHOCTb Ha AaTy d HeOOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnstoLien komnandunen na NMA® sosHarpaxxgeHuin, Havuc-
neHHbIX B gaTy d, Heo6xo0AMMO Npu onpeaeneHnn pacyeTHOWN BENNYMHBI aKTUBOB Ha AaTy d yBeNnyYUTb CyMMY aKkTMBOB
Ha CymMMy ynra4eHHbIX Bo3HarpakaeHvn B gaTty d.

Km . y
4 . penuunHa KPEOMTOPCKOI 3a00MKEHHOCTM 6e3 yyeTa HauYMCIIeHHbIX BO3HArpaxaeHun Ha aaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinsiaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounii geHb, NpeawecTByoWwmin aaTe
d.

S

1 - obuwas cymma pe3epBOB Ha BbinnaTy BO3HarpaxaeHusi, HauncrneHHbIX ¢ Hayana roga Ao Aathl d.

b
I

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLaA:

X
VEn pa3mep BO3HarpaxxaeHusi ynpasngaowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin lMpa-

sunamu Y MAN® (B oonsx), ASACTBYIOLWNI B TeYeHne nepmuoga ~ * ;

X
npn o o o
P COBOKYMHbIN pa3mMmep BO3HarpaxgeHun cneunanm3npoBaHHOMY Aeno3ntapuio, ayantopckon opraHu-

3auMM M Ny, OCYLLECTBMsIOWEMY BedeHWe peecTpa BrafenbueB WHBECTULMOHHLIX naes MUN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsax), 4EACTBYOWMI B Te4eHue nepvoaa Ti ;

N — KoNn-BO CTaBOK, AEMNCTBOBABLUMX B OTYETHOM roay;
X, . T.
- KaXkgas NpoLeHTHas cTaBKa, JeCTBOBaBLIas B TeYeHne nepuoga ~ *;

. o X
" - KONn4yecTBO pa60qu OHel nepuoja, B KOTOPOM [encTBOBana ctaBka 7, npuHaanexatliee nepuogy

N
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OKpPYIMSOTCS.
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S, y
OkpyrneHuve npu pacdete * un NPON3BOAMTCH Ha KaXaoM AeNCTBUM 0 2-X 3HAKOB Mocre 3ans-

TOWN.

Pa3mep cchopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXaeHWs yMeHbLUAeTCs Ha CyMMbl HQUUCINEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpasnsaoLLen KOMnaHum, crneLnanM3npoBaHHOMY AeN03UTapuio, 1Ly, OCYLLECTBSIOLEMY Be-
JeHue peecTpa BnagenbLeB MHBECTUMLMNOHHBIX naeB MNP n ayautopckon opraHusauum.

MpeBbiweHne pe3epBa Npu HAYUCNEHNN BO3HArPaXKAEeHNS YNpaBnsioLwen KOMnaHum, Bo3HarpaxaeHus cneumanmau-
poBaHHOMY [EMN03UTapu1I0, ayAMTOPCKOM OpraHnsaumm 1 nuuy, ocyLLecTBNSOLEMY BEAEHNE peecTpa BrnagenbLeB UHBECTU-
LMOHHBIX naeB MNMN®, B TeueHne kanenagapHOro roga He gonyckaeTcs. HauncneHvne Bo3HarpaxaeHvs Ynpasnsowen komna-
HUM Ha MOCMNEeAHIo OTHYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTBytowem Mpasunam Y MUP, npu HegocTa-
TOYHOCTM pe3epBa LOoMNyckaeTcs 3a cHeT npoynx pacxoaos MUNO.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOrO rofa pe3epB Ha BbiNnaTy BO3HArpaXxKaeHWsi MoAIEXUT BOCCTAHOBMNEHUIO
Mo OKOHYaHWK OTYETHOrO rofa, HO He Mo3gHee nNepBoro paboyero AHSA roga, Creaylollero 3a OTYETHbIM, U NPU3HAETCs B
cocTaBe NpoYnx 0OX040B. YKa3aHHOE BOCCTAHOBMEHME OTpaxaeTcsa npu nepsom onpegeneHnn CHA B rogy cnegyrowmm 3a
OTYETHLIM FOLOM.

NOPAOOK YPEIYJIMPOBAHUA PASHOIMIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACHYET CYA

Mpun obHapyxeHun pacxoxageHun B pacyete CHA MU, nponssegeHHbiM CneunanuaMpoBaHHbIM AEN03NTaprem n
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMMAHOBYIO CBEPKY COCTOSIHWS akTUBOB UM 06A3aTenscTB PoHaa 1 NpuHu-
MatoT Mepbl K MCMIPaBNEeHMIO OLMBOK, a Takke OCYLLECTBNAIOT CBEPKY:

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

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy,

®  WCTOYHVKOB AaHHbIX A4S onpeAeneHns CTOMMOCTY akTUBOB (BenuunHb 06593aTenbCTB), a Takke nopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXeHHbIX B OAHON BanoTe, B APYryto BantoTy.

Mpu npoBegeHun ceepkm Cneunann3anpoBaHHbIN Aeno3nTapuin 1 YnpaenswoLias KoMmnaHmus Bnpase notpebosaTb
Apyr y gpyra nobble AOKYMEHTbI (Mnn ux Konuu), noateepaatoLine daktel HanpaBneHWA/Nony4eHns pacnopspKeHni Mo cye-
Tam, Konuu NoATBEPXAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3vTapueM, a Takke Apyrnx 4OKYMEHTOB, He06XoANMbIX
ANS BbIACHEHUS MPUYYHBI 1 YCTPaHEHUS] OBHAPYXXEHHbIX PACXOXAEHWNA.

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

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAenbHOro Cpoka NpefocTaBeHnst OTYETHO-
cTu, bakT obHapyxeHus pacxoxaeHui comkeupyetcs B MNpoTokone pacxoxaeHuin pesynsTtatoB ceepku CHA (nanee — MNpoTo-
kon pacxoxgenun). MNMpu atom CneumanuanpoBaHHbIv Aeno3ntapuin 3asepsieT Cnpaeky o CHA MNP B cornacoBaHHOM YacTn
c npunoxeHvem NpoTokona pacxoxaeHuni u He nosgHee 3 (Tpex) paboumnx AHeN ¢ aatbl nognucanus MNpoTokona pacxoxae-
HUA yBefoMnsieT o dpakTe pacxoxaeHnsa bank Poccun.

dakT nocnenyLero yCTpaHeHUs pacxoxXaeHuin NoaTeepxaaeTcs nytemM 3asepenus cnpaskvi o CHA NMN® Cneuw-
anu3npoBaHHbIM Aeno3utaprem 6e3 oroBopok



B cnyyasix usMeHeHuUsi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
UMCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCH, KOrAa OTKIOHEHME
MCNoNb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6s13aTensctea) coctaBnsaeT MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKIMOHEHNEe CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MmeHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHY akTuBa (06s3aTenbcTBa) CocTaB-
nsaet 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsMpoBaHHbI Aen0o3NTapuini COBMECTHO C YNpaBrsio-
LLler KoOMMNaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu NnpuobpeTeHnun u nNpu norawue-
HUM 1 oBMeHe Naes 1, OCyLLEeCTBASIOT Bo3MeLleHne yuepba Bnagenbuam NHBECTULMOHHbBIX NaeB.

Mpu BbISABNEHMN OTKIOHEHWS YNpaBnsAoLlas KOMNaHUS U creuvanusmpoBaHHbIA Oeno3uTapuin 0683aHbl NPUHATL
Mepbl ANsi NpeaoTBpaLlEeHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATESNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

[ata  3auMcneHusi  OEHEXHbIX
CpeAcCTB Ha COOTBETCTBYIOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
HblIl, BanOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeouTHOW opraHusaumen
065a3aTensCTB N0 NEPEYUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHnusa BaHka Poccun 06 oT3biBE Nin-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTaTyc npoyen OebUTOpPCKOM 3adoMmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSHOLLYO
komnaHuo A.Y. NMAod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WUnM YacTuyHas) K no-
Ny4eHWI0 MOXeET ObITb JOCTOBEPHO
onpegeneHa.

[lata oKOH4YaHus mepuoda Hauwc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COOEPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU KaX-
[IOM onpefeneHny crnpaseanBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
NosyyYeHuo unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblil OCTaToK Mo cyeTy
npegycmaTpuBaeT  yCrioBusi, Mpu
KOTOPbIX UTOroBasi CymMma npoLeH-
TOB K MOJSIyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [orosopa/cornalleHnss O MpoLeHT-
HOM Joxofe No AEHEXHbIM CpeAcTBaM Ha cue-
Tax ynpasnstoLen komnanuun .Y. NMN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm baHka, (AeHeXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOM 3agoSPKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unMn, packpbiTon B oduumansHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

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

[ata  sauncneHvss  OeHeXHbIX
CPeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBIA CYET Ha OCHOBAHWUW Bbl-
MUCKU C YKa3aHHOIo cYeTa;

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE Nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumansHOM AOCTYNHOM
uctoyHuke (B ToM umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

no AenosnTHbIM cepTudmkaTam -
Jarta 3a4vcreHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
BKnagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudumkaTa
noATBEpPXXOEHHOM akToM.

[NaTa nepexofa npaB cOGCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - gata crnucaHns LieHHon Bymaru co cdeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum [1.Y.
MN® B cneumanuManpoBaHHOM AeNO3UTapuUN,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS1 C BKraga (4enosuTa) OeHeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNUsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

€Cnn Mo SMUTEHTY LeHHbIX OBymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumm - ¢ gaTbl 3anvcu
0 NKBUAALUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NMKBMAALMN SMUTEHTA).

[ebutopckas  3ag0MmKeHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy No AOMroBbIM LIEHHBLIM
Oymaram K Bbinnare;

[ebutopckas 3ag0MmKeHHOCTb
no 4acTu4HOMY/MONHOMY rora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
gonra no AonroBbIiM LEHHbIM Oy-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTH
Mo MPOLIEHTHOMY (KYNMOHHOMY) [O-
X04y NoO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW PELUEHNSI O BbIMYCKE;

[Ona gebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCcTUYHOro WM MOSTHOMO Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOWM BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
13 EMPHOJ (unu BeINnUCKe U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOIO rocy-
hapctsa).

[ebutopckas  3ag0MmKeHHOCTb
no BbiNnaTe AVMBMOEHOOB MO
nasm (akumsm) WHOCTPaHHbLIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbinnaTe AMBMOEHOOB MO OoXo4aM MH-
BECTULMOHHBIX Naée poccumnckmx MN® un
naés (aKkuuin) MHOCTPaHHbLIX UHBECTULN-
OHHbIX POHAOB, Man KOTOPLIX BXOASAT B
coctaB umyulectsa NP B nopsoke
ybbIBaHWsA npuopuTeTa:

[debutopckas 3afofmKEHHOCTb MO
NPUYUTAKOLUMCS K NOJTyYEeHUo an-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsi, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
aveugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonba3ytotcs gaHHele HKO AO

[ata ucnonHeHusi o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON BaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngaumm ammTeHTa, CornacHo BbINUCke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLIETO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napctsa).




HP[ vnun uHble 4ocTynHble nHGop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnv oguumans-
HbIX CaNTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cukcauumn peectpa ak-
LMOHEepOB AnS BbinnaThl ANBUOEH-
Aos.;

e [aTa BO3HWKHOBEHUs obs3arternb-
CTBa MO BbINMaTe Aoxoaa, yKasaH-
Has B coobLlieHun o BbinnaTte Oo-
Xoda Mo WMHBECTULMOHHBLIM Masm
poccunckux MNP, B cooTBeTCTBUM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha oduLManbHOM canTe
yrnpaBngawoLwen KoMnNaHumM unu B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMOHHbIX
naeB o0 BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);

e MpuW OTCYTCTBUMU WHOpMaLMn U3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnanum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
Wuecss y npocheccroHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  [EeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMWM OT4yeTa
Opokepa

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

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

Oata nukBnagauum 6pokepa cornacHo nHegpopma-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a/10/KEHHOCTb MO cAenkam c
LEeHHbIMM Gymaramu, 3aksodeH-
HbIM Ha ycroBusix T+

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

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTme B KOprnopaTMBHOM [AeNCTBUM

(akuenT odepThl) B criyyae, ecnu ycro-

BUS1 UCMOSHEHNs1 oddepTbl onpeaerneHbl

M HeusMeHHbl [0 AaTbl WCMOSIHEHUS

odepTsl.

Ycnosus onpegeneHHoCT U HeU3MeH-

HOCTK onpefensTcsa criegylwmm o6-

pasom:

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

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




e  Konun4yecTBO BbIKynaembIx
LieHHbIX Gymar U3BEeCTHO U
He MOXeT ObITb N3Me-
HEHo;

e LleHa Bblkyna onpepe-
NneHa N He MOXeT ObITb
M3MEHeHa.

Mo poroBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mmar no nepBoy YacTu LOroBopa
PEMO saBnsieTca ynpaensowas
koMmnauua A.Y. MN®):

- ObsaszatensctBa MN® no

BO3BpaTy [EeHEXHbIX
CpeacTB, MOJyYeHHbIX Mo
nepBon 4actm gorosopa

npsmoro PETO;

- LleHHble Bymaru, nepegan-
Hble POHAOM NO NepBown Ya-
CcTM  poroBopa  MpsSIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnaHusa [.Y.
MNo):
- pebuTopckasi 3afoImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX JEHEXHbIX CPeacTB
no nepBon 4acTu Jorosopa
obpaTtHoro PENO;
- obszaTenbCcTBO N0 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, N pe-
ann3oBaHHbIX 4O MOMEHTa uc-
NOSTHEHUS NO BTOPOM YacTu fo-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIO, npusHaeTca kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME MOMYYEHHbIX [AEHEXHbIX
cpencTB No NepBow YacTu AoroBopa
PEMO, yBenuueHHass Ha Cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Jorosopom/6up-
YKEBOW caenkom;

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

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEO npusHaeTca nebu-
TOpcKasi 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeACTB,
nepegaHHble NMA® no nepson 4actn
porosopa PEIMO, yBenuyeHHow Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
caernkaMm KOSNMYECTBO MPU3HaHHbIX
B MN® ueHHbIXx Bymar paBHO Hynto),
00 MOMEHTa WCMOSIHEHMSI MO BTO-
poi YacTu, npu3HaeTcst obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

Ha [aTy WCNOMHeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeauTopCcKON 3aJ0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEHEXHbIX CPeACTB No nepeomn yactu. B
cryyae ecnu ncnonHeHne obssarenscts He Oy-
OeT BCTPeYHbIM, Mo, AaTON UCNONHEHMS BTOPON
YyacTu, npuHumaeTca Gonee nos3gHAs M3 ABYX
AaT: NOCTaBKX UNu onnarsl;

npekpaLleHve NpusHaHus LeHHbIX bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npownc-
XOAuT.

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




3a0mKEeHHOCTb MO caernkam ¢
BarnOTON, 3ak/OYEHHbIM  Ha
ycnosusx T+

[aTa 3akn4yeHus goroeopa no no-
KyrlKe/npo,u,ax(e BanThl.

[aTa nepexona npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BLIMUCKM CO cYeTa, OTKPLITOro Ha yrnpas-
nsawowyto komnanmo [.Y. MN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

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

[ata oTpaxeHus B oT4eTe Gpokepa peanusaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLieHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUW KOHTPaKTa 1 MO MHbIM OCHOBaHUAM, YKa3aHHbIM
B npaBwnax KIupuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

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

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JoroBopaM ¢
ayauTopCcKon opraHusaumen,
cneunanm3npoBaHHbIM Oenosun-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B MNpasunax OY MANo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgeGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnsilolen KOMNaH1um ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbIEHNsT  OOMYyCTUMON Benu-
Y/HbI BO3HarpaXkgeHun m/unu pac-
XO4OB, CyMMa MpEBbILIEHNST KOTO-
pbIX NOAMNEXMWT BO3BpaTy ynpasns-
lolWwen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIV PaKT M3MULLHE BbiNnavyeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [nsa pebuTopcKOM 3aA0INKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLECTBIANCSA NEPEBOA.

e [na peGUTOPCKOM 3apOIMKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3blBa NUUEH3UN y GaHKka unu
Opokepa — fata oT3biBa NULEH3NN
6aHka, 6pokepa.

e [Ina ocTtanbHbIX BUAOB AebuTop-

CKOW 3a0JPKEHHOCTU - fJaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT pebutopckas 3a[40IDKEeH-
HOCTb.

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

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVMA Ynpasnswoowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OOJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSTOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 ['paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




Buabl 06s13aTenLCcTB

KpuTtepuun npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

Kpeautopckasi 3afomKeHHOCTb
no caernkam, no KOTOpbIM HaCTy-
nuna Haubonee paHHAs [faTa
pacyeToB

[aTta nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (geHexHble cpeacTaa) k NMN® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKasl 3a0KEHHOCTb.

[aTa ncnonHeHus obssatenscte NMU® no go-
roBopy.

KpeanTtopckas 3agosmiKeHHOCTb
no Bblga4ye WHBECTULIMOHHbIX
naes MNN®

[ata BKNOYEHUSA AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepedaHHblXx B onnaty MHBe-
CTULIMOHHBIX Naes, B umyLecTso MNO.

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

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

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

[laTa BHeCeHWns NpUXo4HON 3anmcu o Bblaaye
WHBECTULMOHHBIX Nnaes B peecTp MN® npu 06-
MeHe COrfnacHo oT4eTy perncrpaTopa.

Kpeoutopckasa 3agormkeHHOCTb
Mo BbInnaTte AeHEXHON KOMMEH-
cauuu nNpu norawieHnm MHBeCTU-
UMOoHHbIX naes MU (nepeunc-
NEHUN OEHEXHbIX CPeacTB Mnpu
obmeHe naes)

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

Jdata Bbinnatbl (nepevvcrnenvs no obmeHy)
CYMMbI OEHEXHON KOMMeHcaumm 3a UHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckasa 3agormkeHHOCTb
nepea areHTamMu no Bbigade, no-
raweHunto 1 o6mMeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuiecTtBneHms onepaumm Bbigaun u
(vnn) noralueHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX NaeB NN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl cknaok/HagbaBok
areHTy u3 MNP cornacHo 6GaHKOBCKOW Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepesn ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHNSA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX [Ae-
HEXHbIX CPeACTB ANS BbiMnathbl
[EHEeXHOW KommneHcauun Bna-
Aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHus [OeHEXHbIX CcpeacTB OT
yrnpaBnawLwen KOMMaHnM cornacHo 6aHKoB-
CKOW BbINUCKe.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
yrNpaBnsawLwen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormKeHHOCTb
no ynnarte HarnoroB W Opyrux
o0si3aTenbHbIX NnaTexen wu3s
umywectsa NN®

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

BOPY.

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

Kpeoutopckasas 3agormKeHHOCTb
no BO3HArpaXxxgeHusiM ynpasns-
loLWen KoMnaHuu, cneuuanunan-
poBaHHOMY aenosuTapuio,
ayaouTopcKon opraHusauuu,
nuy, OCYLLECTBSOWEMY Be-
[OeHve peecTpa BrnagenbLueB NH-
BECTULMOHHbIX naeB [N, a

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

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

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




Takke obsizaTenbctBam  no
onnarte NpoYnx pacxonoBs, OCY-
LLECTBISAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHUSIMM [ENCTBYIOLLETO
3aKkoHogaTenbCcTBa

AaTy, TO NPUMEHSIIOTCA MeToAb! anmnpok-
cvmauuu, Npu BO3MOXHOCTU €ro npumMe-
HEHWS K 4aHHOMY BUAY PacxoaoB?;

[aTa BO3HMKHOBEHUS 0OS3aHHOCTW CO-
rnacHo YCroBusM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HA4yHO nonaratb, YTO
ycnyri no gorosopy 6yayT okasaHsbl;
[aTa nony4eHuss OOKyMeHTa, noarsep-
XgaroLero BbiMofnHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLMM
[0roBopam W B COOTBETCTBUM C NpaBu-
nammn Y TN ®.

NEPEYEHb OOCTYNHbLIX U HABJIIOOAEMbIX BUPXKEBbIX MNOLLALOK.

MNPUNOXEHWE 2

My6nuyHoe akumoHepHoe o6uiecTBo "Mockosckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

2 [porHo3Hble 3HaYeHns o0bs3aTensCTB, pacCcynTaHHbIE yﬂpaBﬂﬂI'OU.lel)ll KOMNaHunewn, npeaocTaBndaAlTCA B CneumanmmposaHHbM ,Cl,erlO3MTale7l

Ha Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa BbI6OPKU U O6bSCHSIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa obs3aTenbCTB UCMONb3yeTCss CTaTUCTUKA 3a nocneaHve 12 ([BeHaauaTtb) Mecsiues, NpeaLlecTBYoLWmX
nate onpegenenns CHA MU®. Mpwu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCUMaunmn NpMMEHMUM Npu HaANMYMK AAaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, npealwecTByoWwmnx gate onpegenenns CHA NMUO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEro okasaHHble YCyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTeNbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

lne:

NPUNOXEHWE 3
MOJENb OLEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpefHeB3BeLLUEHHbI CPOK A0 MoralleHus/odepThl — B3BELUEHHBIV Mo rpadvky noraleHust HoMuHana obnurauum
CPOK [10 MoralleHusi B rodax, paccynTbiBaemblii Mo hopmyrne:

N (t;—1)
Cp. B3B.CpOK = ; (CFl- X W), (¢
CF; - YacTu4Hoe (MNu NofHoe) noralleHne HommHana B % OT HOMWHana Ha gaaty pas-
MeLLEeHMs BbINycka;
t; - AaTa 4acTMYHOro (MNM NOSTHOrO) NoralleHnss HOMUHana;
T - fAaTta OLEeHKHN.

B cny4dae ecnu BbINYCKOM HE npenyCcMOTpPEeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OoT AaTbl onpeneneHuna cnpaeennMBon CTOMMOCTU A0 Hanbonee
paHHen ua gaT: natbl noraweHnsa nnu gatel opepTbl Mo obnurauun, yKa3aHHOI7I B peLleHnn O BbinycCKe.

B cny4dyae ecnu gata OuUeHKU coBnagaert C OaTon odepThbl, TO pacyeT CpeaHEB3BELLEHHOIO CpoKa NPOM3BOLAUTCS OT

JaTbl OLEeHKM [0 Hanbornee paHHe U3 AaTbl NoralleHns Unu gatbl ogepThl, CeayoLlen 3a 4aTo OLEHKU.

1.2

MpumeyvaHwne:

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

B cnydae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTUYHOE MoraleHne OCHOBHOMO AO0rra, HO BENUYMHbBI NorallaeMblx Ya-
CTEN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOIO Nepuoaa, No MCTEYEHUN KOTOPOTrO OHW BbIMMAYMBAKOTCA, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
NNYUH, NPEeYCMOTPEHHBIX HACTOSsILLIE METOANKON, C 3TOW AaThl.

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

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocdepTbl NO LeHHoW Bymare, onpeaeneHHomy cornacHo n.1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4yasix, NpeayCcMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GupxxeBoro HAeKca B cryyasix, NpegycMoTpeHHbIX B M.3 HacToswen MeToamku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen Metoankoi.
MpumeyaHne:

Mpu pacuete Ctaskn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a ucknoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUSI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXEHHbIE B MECALAX, TO pe3dynbTaT onpeaensieTcs
KakK:

= 1 Mecsu;: 0.0833 ropa

3 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM 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 MecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsiLUEeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= MeToguka pacyéTa KpmBow GeCKynoHHOW OOXOOHOCTU rocyaapCTBEHHbIX obnurauun, onpegeneHHass Moc-
KOBCKOW Bupxend;

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

Mpu onpepenexHun:

= NMPOrHO3HbIX 3HAYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metogukn, nnu;
. MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapameTpoB cornacHo n. 2.2.5 HacTodAwen MeTtoankn, unu;
] CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTca AnHamuyeckue napameTtpbl G-kpyvBOW Ha AaTy, Gnvkanwyto K AaTe onpeneneHuns crnpa-
BEMMBON CTOMMOCTM (BKMo4as).
McTOoUHMK nHdopmaumm: opuumanbHbin cant MocKoBCKOM OMpXu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEeHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEeHTaXx,
OKpYrnsieTcsa Ao 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

21. MpuHLUMNBI oNnpegeneHns pacyeTHOW LieHbI
B cooTBeTCTBMM C HACTOSALLMM MYHKTOM OnpeaensaeTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOW CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (2):

n
CF,
V= Z (1 + Y)(Pk-Bata)/365° @)
k=1
loe:
CF, - CyMMa Ka)xgoro IEHEXHOro NoToka, onpeAeneHHasi CornacHo n. 2.2.;
Dy - JaTa KaXgoro AEHEXHOro NnoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHWS, onpeaeneHHas cornacHo n.2.3.;
HaTta - naTa onpegeneHus cnpaBeanMBon CTOMMOCTM.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTCA criegyroLlwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrieHus:;

4 Meroauka pacuéra KpUBO# OECKYIIOHHOM JOXOAHOCTH OIy0IMKoBaHa Ha caiite MOCKOBCKOM OupykH. B 1ensx pacuera crpaBeUIMBOI CTOMMOCTH HCIIONb-
3yeTcs peaKIys METOIMKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [Ipasui. Ilpy BHECeHNH M3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JIOXOHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAMKH B LEAX pacueTa CIPaBeIIHBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbI NOTOK, 3Ha4YeHUe OKpYrnsieTcs 4o 2 3HAKOB Mocrie 3ansTou;

PV}, - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pe3ynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NOTOKOB, pesynbTaTt OKpyrnseTca 40 4 3HakoB rnocre 3ans-

TOW.

2.2, dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme nogxonbl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a 1 AONONHUTENbHOro 40X04a B TeYEeHMEe 0XMOAaeMOoro cpoka obpatleHus.
Oxugaembivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyas) 4O HaumeHbLuen u3 aat (Bknoyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraLleHns, NPeayCMOTPEHHON YCIOBUSAMM BbIMyCKa.

Moa AaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYAHWS KYMOHHbIX NepUOAOB, MO 3aBEPLIEHNN KOTOPbIX B COOTBETCTBMU C YCIOBUSIMU BbINycka Ocy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO AoxoAa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A0X0Aa;
e fata, 4O KOTOPOW onpedeneH oXuaaemblii CPOK obpalleHus.

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

Mpu bopmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBoM CTOMMOCTYM LIEHHbIX Gymar ocy-
LLeCTBSIeTCSA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4N LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
[aeMbli CpoK 06paLleHunsi) — HOBOE 3HaYeHMe CTaBKM KyrnoHa CYMTAETCA YCTAHOBMEHHbLIM B AaTy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHUS CTaBKU (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (415 ueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOEe
noralueHne OCHOBHOIO A0Mra, HO CyMMbI MorallaeMbiX YacTel OCHOBHOTO AONra He onpeaerneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLleHunst) — BENMYMHbI NOralliaemMor YacTy OCHOBHOMO Jorra CHMTaKTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpouM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
M3BECTHOW CyMMbIB (32 UCKIMOYEHNEM LiEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKNOYasa NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pPeLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMWHArNbHOW CTOUMOCTM LIEHHBIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa OOMONHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YAaCTUYHOE NOralleHne OCHOBHOIO A05ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [1ofra He onpefeneHbl Ha BECb CPOK 0bpalleHunsl, CyMmbl ByayLmMx AeHEXHbIX MOTOKOB paccyuThbl-
BalOTCS ICXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacdeTa, onpefenéHHOro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHus (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TEKyLlas BENMYnMHa OCHOBHOTO
[oJra paccunTbiBaeTCs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCJIOBHS O JaTe HAdyana NPUMEHEHHs PaHEee HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CYMMBI MOTalIae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHHEM OOJUTAINIA C UHIEKCUPYEMBIM HOMIHAJIOM ) BBITIOTHIETCS PaCYET MHBIX MOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1a, IO OKOHYAHUH KOTOPOr'0O ITPOU3BOAUTCS BhIILJIATA OCHOBHOI'O JIOJITA.



[na ponroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA 40X04, HO nepemMeHHble NnapamMmeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo AoOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOOA N3 U3BECTHbIX 3HaA4YEeHUN TaKnx nepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3Ha4eHune, To [EHEXHbIN NOTOK
CYNUTaeTCA paBHbIM Hy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nst LonroBbiX LeHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHArOM, B pacyeT BEMNMYMHbI KOTOPOrO BKIOYEHbI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTPEHA ero amopTu3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCYMTbIBAETCA Ha AaTy KaXKOoro AEHEXHOro NnoToka UCXOAS U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNAUMM NS COOTBETCTBYIOLLEro
nepuoga no gopmyne (3):

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

lne:
HOMWHAJ NH,, - ICKOMOE 3HayeHne HOMUHana Ha AaTy KaXkgoro AeHEeXHOro noToka;
HOMWHAN VH,,_, - BENMYMHA HOMWHana, paccunTaHHasa Ha [aTy npealecTByoLWero AeHeXHoro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpyrnsieTcs;

HOMWHAN VH,,_, = HOMWHA NH, - BENMYMHA HOMWHanNa Ha AaTy onpeaereHns cnpaBemBoin
CTOMMOCTW;
MPOIMHO3 nnu,,_, - MPOrHO3HOE 3HayeHue MHPNAUMK, onpedeneHHoe Ha AaTy npelwecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEeHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIIoM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3TOM npegycMoTpeHa ero amoptmn3aunsd, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTtom npeulecreytouiero Yactn4Horo noratieHna oCHOBHOIo
ponra no chopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),._;,2),  (3a)
[ne:
HOMHWHAJI H',,- Benu4nHa HoMmHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3Ha4eHUe HOMUHarna Ha [aTy Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTMYHOIO NoralleHUs OCHOBHOIO Aofra ¢ AaThl pasmelle-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMMWHAJI ViH,,- BenuunHa HoMmmHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3meLleHus BbiMycka (C y4eTOM WMHAEKCUPOBAHMS BENUYUHBI HOMWHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymMa fornen 4acTU4HOro MoralleHnss HoMUHana ¢ Aatbl pasMeLleHns Bblnycka Ao Aatbl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YacTUYHOMO NnoralleHus HoM1MHana B cocTaBe fe-
HEeXHOro NoToKa n).
B pacuyeT cymMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOMO AoMra, eCnm OHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccumtaHHas 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 AeHEX-
HOro MoTOoKa;



HOMMHAJT UH,,- BENU4YMHa HOMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccuMTaHHoe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro NnoToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO [ofra € AaTbl pasmeLleHuns Bbimycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENMMYMHa HOMMHanNa Ha AaTty pa3melleHuns Boinycka (6es yyeTta nigekcaunm m
amopTusauun);

J10J194 AMOPT,, - AoNSA YaCcTU4YHOro noraweHnsa HoMuHana B Aaty AeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KynoHa.

[ns AonrosbIX LEHHbIX Bymar, No KOTOPbIM NPOLEHTHbIE CTAaBKW HE OnpeaerneHbl Ha BECb OXunaaeMblin Cpok obpalue-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPLIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, ONPeAernieHHON C Y4eTOM MPOrHO3HbIX 3HA4YEHMI TakUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopMyne, onpeaeneHHon YCnoBUaAMN Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCS OTAEMbBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCIOBUAMMW BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAaYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblIOOpa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYUTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4num
06HOBNEHHON MHPOPMaLN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NMpUMEHsieTCs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYyNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3[Hee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoOro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.24. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

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

dnsauMmn ns cOOTBETCTBYHOLLMX NEpMOAOB. B KauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NEPEMEHHBIX NapamMeTpoB

UCMOnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUsi MUHNCTEPCTBA 3KOHOMMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHms Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YeTCA 3HAaYeHNe «BMEHEHHON» uHdpnauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHnto 3TOro e BbiMnycka:

INFgp023 = KBﬂ-szool — YTMs3001, )

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4ecTBe NPOrHo3a MHnsuumn
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyne (6), nCxoas M3 3HaYEHU «BMEHEHHOM» MHMNAUuNM BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(IS1IMS; KTI0Y€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 + INFz25/100) 500 *100. (&)

INFop028 = KBASZOOZ — YTM5s3002, @)

INF52023

INFSZOZS

t520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

- 3Ha4YeHne «BMEeHEeHHoW» MHpnAuMm ansa Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCHe 3anaTon —
pe3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELLUEHHOr0 cpoka 40 noraweHus Bbinycko O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HayeHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY
Cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

- CpedHeB3BELUEHHas [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckou 6up-
Xew.

[ns Bcex neprmoaoB, HauynHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4ecTBe NporHo3a nHnaumm
Mcrnonb3yeTcsa 3HaveHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYeHUn «BMEHEHHOM» MHMNAUMN 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

INFy030

t52002 t52003

KB[lSZOOZ ’ KBASZOOS

YTMs3002, YTMs2003

- 3Ha4YeHNe «BMEHEeHHoW» MHnaunm ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEHEeHHoW» MHnaunm ansa seinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHne cpeaHeB3BELLEHHOro Cpoka A0 noraweHus Boinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TO4HOCTbIO A0 4-X (4e-
TbIpeX) 3HaKOB Mocre 3ansaTow;

- 3HayeHune Ctaskm KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CcpefdHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnunkyemast MockoBckom 6up-
Xew.



[ins Bcex nepnoaoBs, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHQIALMmn
ncnonb3yeTcs 3HayeHue, paccuyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «BMEHEHHOM» UHNAUuKn BbinyckoB O®3
52003RMFS un 52004RMFS:

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

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

lpe:
INFg3032 = KBls2004 — YTMs2004, (11)

INF<3030 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<3032 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) cooTBeTCTBYET 3HaYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHue CpeaHEeB3BELLUEHHOrO Cpoka A0 noraweHus Bbinycko O3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB Mocne 3ansTon;

KB /52003, KBAs52004 - 3HayeHne CtaBku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus Bbinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOAHOCTb K mMoraweHuio BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
Xen.

MpumeyvaHwne:

Mpw 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 3Ha4eHNsIMU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSAX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NIEHHOMY [10 2 3HaKOB Nocrne 3ansTon.

[na Bcex nepronos, HaunHarowwmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALMN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWSA
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOro NPOorHo3a 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 UK CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPorHo3a MHANALMU NPU3HAETCs 3HAaYUTENbHbBIM, pacyeTHas LeHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5. [pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NAapaMeTpoB

MporHo3HbIe 3HAYEHNS «KOPOTKUX» CTABOK AEHEXHOIO pbiHKa (4Nt NNaBatoLLMX NPOLEHTHbLIX CTABOK Ha CPOK Npeso-
CTaBMNeHNs AEHEXHbIX cpeacTB A0 1 MecsiLa BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOIO pbiHKA OTHOCATCS CrieayloLLue nraBatoLLue NPOLIEHTHbIE CTABKWU, ECMW OHY Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsu
e craBka PEIO, no onepauusm LieHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O OQHOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauunm
e craBka KB[] Ha cpok Ao ogHOro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskon Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeaHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOoro NMHCTPYMEHTA, U BENUYNHOW «CpeaHen
NPOLEHTHON MapXXu Hag CTOMMOCTbIO (DOHOUPOBAHNSI:

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

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB/, - 3HayeHune Crtaskn KB[] B TOUKe, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY

10 NoraleHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUNAY,

paccuntaHHoe no gopmyne (13) Ha gaTy OUEHKU WMHCTPYMEHTA Kak cpeaHee

apndmeTMyecKoe 3HaYeHUn nokasarens «MpPOLEHTHOW MapXu Hagd CTOMMOCTLIO

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

MK;

Mcor - 3Ha4YeHne «NPOLEHTHON MapXun Hag CTOMMOCTbI (POHAMPOBAHUSI», pacCYUTaH-
Hoe no dopmyne (14) onsa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

FIXynom 3HaveHne (OUKCUPOBAHHOM YacTu KynoHa ans Beinycka O®3-MK (Hanpumep, ans

Bbinycka 29010RMFS kynoH yctaHaBsnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmumnHa FIX,yno, MPUHUMaeTcs paeHomn 1.60%);

P - UeHa (6e3 yyeTa KyrnoHHOro [oxona) KOHKpeTHoro Bbinycka OP3-MNK Ha paTy
pacyeTa B pybnsx;
t - CpeAHEB3BELLEHHbINA CPOK A0 NoralleHust KOHKPeTHoro Bbinycka O®3-TK.
MpumeyvaHue:

Ha paTy yTBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-TMK (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, BkNoYaembix B pacyeT cpMq,r, NEpecMaTpmBaeTca Ynpaengwowen komnadven [.Y.
MA® npu pasmeLLeHn HOoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmsa-
toTcs Ynpaensiowewn komnanven O.Y. NP no cormacoBanuio co CneunannavpoBaHHbIM Aeno3nTapueM 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX U3MEHEHUI B HacTosLwyo MeTtoaunky (yTBepXaeHust HoBov pefakumu Metogukn).

Beinyck O®3-TK, nckntovaetcs U3 pacyeta cpMcor NPU HAacTynneHnm Hambonee paHHen n3 oar:



. AaTbl NoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoga, C KOTOPOro YCTaHOBMEHbl paHee HeonpederieHHble CTaBKM KynoHa Ha
BeCb OXunaaemblii cpok obpatyeHuss OP3-TK.

Liena P Bbinycka OP3-IK onpegensertcs no gaHHbIM MockoBcKkov GupxmM, ecrnv oHa ABnseTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoMm [Npasunamm onpegenexnns CHA ansa onpeaeneHus cnpasea-
NNBON LeHbl YpoBHSA 1.

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

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuio CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHexHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHbIE OXMAAHWSA MO CTOMMOCTU POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy mexay 3HavyeHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasatenem Mc,p.

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

[MpOrHo3Hble 3HAYEHNs1 CTABOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS NnaBakoLLMX NMPOLEHTHBIX CTaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPEACTB OT 1 Mecsila 4o 2 neT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLime NPOLEHTHbIE CTaBKK, eCru
OHW NPeAYCMOTPEHbI YCMOBUSAMY BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMeTpa NpefycMOTpeHa NnaBatoLias NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NPpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NpoOrHO3HoOe 3HaveHue
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3pmnckoBon [oxoa-
HOCTbIO «CPEeAHEro» cpoka 1N «KOpOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

KB/, - 3HayeHue CraBkn KB/l B To4ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnn 3HayYeHne CTaBku KyrnoHa ONpeaenseTcs Kak 3HayeHue 6eckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);

KB4, setb - 3HayeHne CtaBku KB/ B Touke, cooTBeTCTBYlOWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenerHnmn 3HaveHunsa K6/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napaMmeTpa nnaesa-

CPOYHOCTb CTaBKMU

loLLLer NPOLIEHTHON CTaBKK, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen Metoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs1 AEHEXHbIX CPeaCTB CBbille 2 NeT).
K «AnVHHbIM» CTaBKaM pblHKa kanvTana OTHOCSATCS CreayloLime nraBaloLwwmue NpoLEeHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha Ccpok cBblILLE 2 NneT;
e  [OXOOHOCTL K noraileHuto Beinycka OP3.
Ecnun B KauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nnaBarolas npoLUeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoW NiaBaloLlen NPOLEHTHON CTaBku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HadeHvne
HeckynoHHol goxoaHocTu rocbymar Ha cpok 5 neT, To CtaBka KB paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kavyecTBe NepeMeHHOro napameTpa MCronb3yeTcs NiaBaloLLlas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KDEAWUTHOTO crpea) U BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PhIHKA).

Mpu oTcyTCTBMM HAabNAAaEMbIX AaHHBIX O MPOrHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCH AKCMEPTHbIN MPOrHo3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX NepeMeHHbIX MapaMeTPOB UCMONb3YTCA NPOrHO3bl COLMArbHO-IKOHOMUYECKOro pa3sBnTua MmnHmcTepcTea 3KOHOMU-
yeckoro pa3sutus Poccuickon depepaumm9.

2.3. OnpegenexHve CTaBku ANUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLnMX AeHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBon LEHHON Gymaru Ha Kaxayto
JaTty pacyeTta crnpaBeanmBo CTOMMOCTH.
CtaBka OMCKOHTUPOBaHMA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeOHEB3BELLUEHHOMY
CpOKy [0 norawieHust / ohepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHME KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KPeauTHOro cnpeaa;
0  MeJuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNPEeaoB, ONpeaerneHHoe AN PENTUHIOBOW rpynnbl AONTo-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHNe
KpeaouTHoro crnpefa (3a MUCKMYEHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpefa Anst KoTopbIxX onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) MmeanaHHoe 3HayeHue
KpeauTHOro cnpefa npuHumaeTcs pasHbiM 0.

MpumeyvaHwne:

Ecnun 3HayeHne KpeOWTHOro cnpefa ycTaHaBnmMBaeTCs MCXOAs u3 HabnogaemblX AaHHbIX (B TOM YMCREe Ha OCHOBE
KpeamuTHOro cnpeda no aHanorvyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0CObble yCroBus Ha OCHOBE HabnoaaeMbIX aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Cnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTa KpeaUTHOro crnpefa OCyLecTBNsSeTCs cneaylolas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLE-

HWM JONTOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4nsi N OTCYTCTBUS KPEAUTHOIO penTuHra y Belinycka 10 (a B ero oTCYyTCTBUM Y SMUTEHTA
UNy NopyvMTens UNM 3aemMiyuka no BbiNycKy (NpuMeHuTenbHO kK SPV)) aonroBoi LeHHoW Gymaru, onpegens-
eTcsi MPUHAANEXHOCTb LieHHOW Bymary K OgHON M3 YeTblpexX PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HAacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauTHbI PEATUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTDTEe OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAaHHOE 3HAYEHUS] KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAMTHbLIX CMPEAOB, PaCCYUTaHHbLIM ANs PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, Ans KOTOPbIX KpEOAUTHBIN cnpes onpefensercs B 0co6om nopsake, NpeaycMOTPEHHOM HacTosLwmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHu3aLnuin B criyyae oTCyTCTBUS pen-
TUHra BblMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWNYMHBI MUHUMArbHOIO, MakCUMarsibHOro U MeanaHHOro 3Ha4YeHWUn KpeaMTHBIX CNPeaoB B cryyasix,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb COMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCSA creayloLlmne perTUHIoBble rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CPaBHEHMIO C APYTMMMW AMUTEHTaMM, BbiMyCKamu LieHHbIX Bymar nnv pmHaHcoBbiMm 06a3aTenscTBamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNIOYAKOTCA AONTOBbIe MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaummn, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAMTOCNOCOBHOCTM, MpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (DUHAHCOBLIX M 3KOHOMWYECKUX yCroBusAx. B
YyKa3aHHY0 PeNTUHIOBYIO Ipynny BKMOYaKTCS A4ONTOBbIE MHCTPYMEHTHI ¢ perituHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEONAronpusATHbLIX NepeMeH B
KOMMepPYEeCKUX, (PUHAHCOBbIX 1 SKOHOMUYECKMX YCIOBUSIX. B ykazaHHYI0 peiTUHIOBYHO rpynny BKIHOYAOTCSA AOMTOBble
WHCTpYMeHTbI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKNIOYAKOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT GbITb NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLnX YCIOBUNA:
e  BHeCeHVe N3MEeHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MocKkoBckol Brpxu;
e  MPOYMNE N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMM ANS Lernen onpeaeneHns penTUHIoBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYMMN MPOBOANTCH €XeKBapTanbHO.

3.2. TMopspok onpeneneHnst NPUHaAAIEXHOCTN A0NTOBOr0 UHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepeneHve NpuHaaneXxHoCT AONrOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOJHAETCS HAa OCHOBaHWUM AaH-

HbIX BEAYLLUMX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKkan PENTUHIOBLIX areHTCTB

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

AAA (RU) ruAAA AAA.ru AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .

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




BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-ru, BB+ru | BBB-|ru[ BB+[ry|

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuum y Jonroson LieHHON Bymaru, ee aMUTEHTa UMK MOPYYUTENs MW 3aemLimka Mo BbINyCKy (MpUMeHu-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM criegyoLero:

. MpY HanuyMm penTuHra BbiMycka UCMOMNb3yeTcs HanbomMbLUMIA M3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra aMUTEHTa LieHHOW ByMarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUM PENTUHra BblNycka 1 SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpwu
HanM4Mn perTuHra NoOpyYnTENs NNy 3aemLumka no Bbinycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcsA HanbonbLUMIN U3 aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB NOPYYMTENS UMM 3aeMLLmKa No BbINyCKy (MPUMeEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHocTU onpeneneHns kpeauTHbIx cnpeaos Ans |, 11, [l pedTnHrosbix rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTeiBaeTca Ha kaxayto gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTcs MegMaHHoe 3HavYeHne KpeguTHOro
crnpeaa 3a nocnegHue 20 TOproBbIX AHENW (<= AaTbl onpeAerneHns cnpaBeainBoi CTOMMOCTH).

[na pacyeta megnaHHoro aHayeHus kpegutHoro cnpega |, Il, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0A-
HOCTK CrefyoLmx 06nuraunoHHbIX MHAEKCoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXOoro TOProBoro AHS Ha
cavite MockoBcko GUpxu:

a. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYEeHWIA: https://www.moex.com/ru/index RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHaekc kopnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpeautHoro cnpega ans |, 11, 11l penTrHroBbIX rpynn oCcyLecTBRsSeTCs B Crieaylowem nopsaake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spri - 3Ha4yeHuWs cnpefa, paccynTaHHble B 6a3nCHbIX NMyHKTaX;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbiTag MockoBckol Gupxei;


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 - 3HavyeHne CraBkm KB[l B TOuKe, COOTBETCTBYHLIEN [AlOpauum WHOEKCa
RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXeEN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocneHve 20 TOproBbIx AHeN (MeauaHa u3 no-
ny4yeHHoro psiga SPr).
Mpu pacyeTe MeAVaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; NPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPITT He npo-
n3BoaaTcs. NonyvyeHHoe MeauaHHoe 3Ha4YeHVe KpeaMTHOro cnpeaa Syt OKPYInsieTcst no npaBunaM mMaTemMaTU4eckoro okpyr-
feHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPTI 3a kaxabii 3 20 nocrneHux Toproebix gHen (17):

Seri = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3HaYeHMs crnpeaa, paccynTaHHble B 6a3nCHBIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRAZ2A, packpbiTast MOCKOBCKOW Bupeit;
KBJRucBTRA2A - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcsi MeamaHHOe 3HaYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHeW (MeanaHa u3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEAUTHOrO cnpefa Spt;; MPOMEXYTOUHbIE OKPYrneHns 3HadeHuid SPI He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YeHWE KpeaMTHOro cnpeaa Spfy OKpYrnsieTcs o npasuiam MaTeMaTnyeckoro oKpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serir = (Yrucsrrzess — KBAruceTrzB38) X 100, (18)
lpe:
Serin - 3Ha4yeHWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaXx;
YRUCBTR2B3B - poxopHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KB/lrRucBTR2B3B - 3HavyeHne CrasBkn KB[] B TOYKe, COOTBETCTBYIOLEW AOpauUMU UHAOEKCa

RUCBTR2B3B packpbiToi MockoBCKOW BUpKeii.

PaccunTbiBaeTCcs MeamaHHOe 3HayeHWe KpedUTHOro cnpefa Sph 3a nocrnegHue 20 TOproBbiX AHel (MeanaHa w3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEHUS MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeanMaHHoe 3HaYeHue KpeauTHOTO cripeda Spty OKPYrnsieTcs no npasunaM MaTtemMaTUyeckoro OKpyr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTnHroBow rpynnel

C y4yeToM Hanuuus B JaHHOW rpynne JOMroBblX MHCTPYMEHTOB HU3KOrO KPeQUTHOrO KavyecTBa, B T.4. npeaneonTHbIX,
a TaKkke AONroBbIX UHCTPYMEHTOB YA0BNETBOPUTENBHOMO KPeAUTHOrO KavyecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHbIN
cnpen Sphy PaccunTbiBaeTCs Ha MHAMBUAYaINbHON OCHOBE NS KaX/A0ro AONrOBOrO MHCTPYMEHTA.

3HayeHVe MeLMaHHOro KpeaWUTHOro crpefa Ans AONrOBOr0 MHCTPYMEHTA, BKMHYeHHoro B |V peiTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxaylo AaTy OonpeaeneHust cnpaBeasiBoi CTOMMOCTW [OMrOBOrO MHCTPYMEHTa B Crefylowem no-
pagke11:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynny, 3HaYeHNe MeaANaHHOro KpeaAnTHOro crnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeToA0M NpUMBEAEHHOM CTOMMOCTM ByayLmMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCS PaBHOW HYJHO.



He peXke YeM Ha NocrneaHui AeHb KaX40ro KBapTana Ans 4oNroBOro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeauT-

HOro crnpefa ¢ NpUMMEHeHNeM OOHOIO 13 NEPEYMCTIEHHbIX HUXKE CNOCOBOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaUTHOTO

cnpena). OoHOBPEMEHHO ANsi AONTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHUS SKCNEPTHOTO 3HAYEHUS

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeaMTHOro cnpeaa, paccuyntanHoro ans |l pedtuHroBown rpynnbl Ha

9Ty Xe Aaty (ASPmr(m—IV))?

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOro cnpeaa, eCnv OHO paccYMTaHO Ha AaTy onpeaeneHus cnpaBeanveomn CTo-
MUMOCTMN JOMTOBOrO UHCTPYMEHTA;

] 3HaYEeHUI0 MeIMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CcrpaBearnBoy CTOUMOCTU JONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE qij_1y), PACCUNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns AKCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeda Ansg 4aHHOro 4ONroBoro
WHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpegutHoro cnpena ang lll pedTuHrosow rpynnel He

yunTbiBaeTCS Npemus 3a CybopAnHUPOBAHHOCTL B Crlyyae, eCri JoNroBOW UHCTPYMEHT ABNSETCS CybopaAMHMPOBaHHbLIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHblE METOAbI pacyeTa SKCNepTHOro 3HaYeHNs KpeauTHOro cnpeaa B nopsake yobiBaHUs Npu-
opuTeTa Nno UCMosb30BaHUIO PIHOYHBLIX AAHHbIX:

[ne:

[ne:

o Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycku AONTOBbIX LEeHHbIX Bymar, No KOTOpbIM CyLLuecTByeT
aKTMBHbIW PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvnsBoni CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMN 3 EKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepThbl) COOTBETCTBYHOLLIETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - MeAvaHHOe 3HayeHne KpeguTHOro cnpena, paccyntaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - adbdeKkTnBHAA OOXOAHOCTb K MoralleHuio (ocepte) no cpegHeB3BELLEHHOM

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

KbA, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHOW bymaru;
i - AeHTNUKaTOP BbIMyCKa AONrOBOW LEHHON Bymarn amMuTeHTa, OTIIMYHOro OT
OLIEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LEeHHoW ByMarn unu aMuTeHTy /MopyvmTento unm 3aemMLumky no BbIMycKy (MpUMeHu-

TenbHO K SPV) 3TOro Bbinycka NpuMCcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeanTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3dPeKTUBHOW JOXOAHOCTYM K noratueHnto (odepTe) BbiMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum xe
Unn 6IM3KUM KpPeaUTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMeEITCA HabnogaemMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CTaBku KBl A4nsa cpefHeB3BeLLIEHHOro Cpoka A0 noralleHus (odpepTsbl) cooTBET-
CTBYIOLLIErO BbIMyCKa.

BrnnskMM KpeauTHbIM PEVTUHIOM MPU3HAETCS KPEAUTHBIA PENTUHE, KOTOPbIN OTKIOHSETCS OT KPeOUTHOro pew-
TUHra amMuTeHTa/Bbinycka/mopy4nTens/ no BbiNyCcKy Ha +/- OAHY KPEOUTHYIO CTyMNeHb.

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

Setiv - MeJMaHHOe 3HayeHne KpPeauTHOro crpefa, paccynTaHHble B 6asnCHbIX MyHK-
Tax;



YTM; - adpheKkTnBHAA OOXOAHOCTb K norawleHuto (odepte) no cpefHeB3BELLUEHHOW
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KB,CI,j - 3HavyeHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTucmnkaTop Bbinycka A4OMNroBoW LieHHoW Bymaru, OTIMYHOrO OT OLEeHVBae-

MOrO, C TakuM e Unv 6rm3kum KpeanTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpucBo-

€HHOro HauuoHarnbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3HaYeHne KpeanuTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue 3 EKTUBHOM AOXOAHOCTY K NoraLLeHuio (odepTe) Bbinycka AOMroBoW LLIeHHON Gymaru aHa-
TNOrNYHOro KPEeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH akKTUBHBIM W UMEIOTCS PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (oepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MeTOANKN onpeaeneHns BENMMYUHbI KPeAUTHOro pucka.

KaK MenaHHoe 3HaveHue KpeauTHOro cnpeaa, paccuntaHHoro Ans Il penTuHroson rpynnbl, yBenuyeHHoe
Ha BenuyuHy AFD.

BenuumHa AFD exerogHo onpefensercs kak pasHuua Mexay cpeHuM 3HayeHueM YacTtoTbl gedonTto12
BbIMYCKOB JONTOBbIX LIEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroon rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNYCKOB AONIOBbLIX LEHHbIX ByMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbLIX LLEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-
LLien penTUHrOBON rpynne, onpeaensetcs no dopmyne (21):

N cD
AFD = CP3HAUY Zi , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuei 1 K COOTBETCTBYHIOLLEN PEWTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbCTBA, MPEAYCMOTPEHHOIO XOTSA Obl OAHMM BbIMYCKOM 4OMNTOBbIX LIEHHbLIX OY-
Mar B Te4eHne COOTBETCTBYHOLLErO Nnepuoga (roga) HabnoaeHus;
IS - KONTIMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBbLIX LEHHbIX Oymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwgeHws, npyuHagnexatmn mHoxectsy N;
N - KONMMYeCTBO NepuoaoB HabnwoaeHus, ner.

PesynbTaTt pacyeta FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lernoro 3HavyeHus.

3.5. lNopsigok onpegeneHust Ananas3oHa KPeaUTHbIX CNPeaoB Ans PEWTUHIOBBLIX rpynMn

Bbibop arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcAa Ha cnegyoLem:

MeanaHHoe 3Ha4YeHune KpeguTtHOro cnpena onpenenderca B nopaake, npegycMoTpeHHOM HacToAwnm Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpuHUMaeTcs paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi

PENTUHIOBOM rpynnbl HE OOJKHa ObITb HUXE cpegHen OXO4HOCTU rocyaapcCTBeHHbIX 6ymar;

12 Onpenenexvie YacToTbl AEONTOB NMPOU3BOAUTCS Ha OCHOBAHUM MYBAUUHBIX AOCTYMHbIX AGHHBIX MO AedonTaM, ny6nukye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

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



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTUHrOBOKM rpynnbl He JOIMKHA ObITb HbKE cpedHen
[oxoaHOCTM obnuraumin |-o peATUHIOBOW rpynnbl;

] HWXHAA rpaHuua ans lll-ei penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynnbl, Tak Kak JOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He AOMKHA ObITb HDKE CcpeaHei
JoxonHocTn obnuraumn [l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOWM pynnbl yCTaHaBnNMBaeTCA TakuM 06pasom, YToObl AnanasoH MeXay HWKHeWn
rpaHvLen n megunaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen PENTUHIOBOW rpynnbl.

Pacuet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMArbHOMO 3HAYeHUs KpeauTHoro crnpepa - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpega - Max (B)) BeinonHsetcs ans |, I, 1l perdtuHroBow rpynnbl UCXoAs U3 3HAYEHWA MeANaHHbIX
KpeauTHbIX CpedoB COOTBETCTBYHIOLLEN PEATUHIOBOW IPynibl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3npyeMoMy MHCTPYMEHTY).

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

Tabnuua 2. [inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX Y.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepouaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SPL + npemus ‘ 2 X SF + npemus
PerituHrosas rpynna Il
SPL + npemus ‘ SP; + npemus ‘ (2 x Sy, — SHT) + npemus
PewntuHrosas rpynna lll
SPL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SPL) + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpuHUMaeTcAa paBHbIM 3HAYeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalibHbIX Clly4adax.



NPUNOXEHWE 4

METOAWUKA ONPEAENEHUA CNPABELNIMBOU CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX
PUCKOB

O6LWKe nonoxeHus

OLI,eHKa KpeaOUTHOro pucka ncnonb3dyeTcd Ana pacyeTa cnpaBeanBoM CTOMMOCTU aKTUBOB. ﬂpm 3TOM B 3aBUCUMOCTHN
OT CTENEHW BIUSIHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

s aKTMBbI, HaxoadlMecs B aedonTe.

ﬂepequb aKTUBOB, VICI1011b3yeMbli7l AnA yKa3aHHbIX cTaaumn 3af0MKEHHOCTH, cnpaBsegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
o [lebutopckasa 3agomKEHHOCTb (B Criyyae onpefeneHns cnpaBeanvBon CTOMMOCTM Takon 3aJ0MKEHHOCTU C UC-

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

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4yae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMmbiMm
McTovHukamm nHgpopmaumm (B 1.4. HKO AO HP[ 1 mHbIX ueH MHOpMaUMOHHbIX cuctem13, MCNonb3yeMblX B HACTOSALLMNX
MpaBunax onpegenexms CHA, no3songaLmnx onpeaenuTb CnpaBeasivBylo CTOMMOCTb Ha AaTy onpegeneHuns CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLEHLLMKA.

AxTuBBI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLEeNn METOLAMKWN, KOHTPAreHThbl — nHonBuayanbHble npeanpuHuMmaTen npupaBHUBAKOTCA K KOHTP-

areHtTam — q)VIaVI‘-IeCKMM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yemMblie B HacToslem MpunoxeHnun

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

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/15 OLLEHKU CnpaBeAIvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMylleCTBa Mo, n YpoBeHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOIZ‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBY CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, }J,e6VITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeAMTHbIE opraHu3aummn n npoydve obsasaHHble no aktmeam NN nuua.

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynibTaTte HEeUCNOJTHEHUA KOHTPareHToM 06sa3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKW KpeaMToCcnocobHOCTH (KPeaUTHOro pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHus cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NnoralleHust, He npesbillarownm 1 kaneHgapHein aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi 3 G-kpuBow (KpuBow 6eckynoHHOW goxogaHocTn MockoBckow 6upxmn15), nocTpoeHHon no
POCCUMINCKNM roCyAapCTBEHHbIM O6nuraumam - Ansa 3aomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCNONb3YKOTCS CNeayoLne OKpYrieHus:

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

NToroBoe 3HaueHue cTaBku onpegensieTcs 4o 2 3HaKoB Mocre 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpEMEHHOMN
anbTepHaTVBbl GE3PMCKOBOW CTaBKW ANA onpedeneHus cnpaBeqnvBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTbiBaemasi MEeTOAOM MHTepnonauuv (Hanpumep, NUHERHOM) Ha ocHoBe A0CTynHbIX cTtaBok ROISfix Ha paty
onpefeneHns cnpaBeannBoi CToMMocTu. Bblbop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpasnsiowas KoMnaHusa odopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCTaBldAeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHus, He npeBblwarwum 1 kaneHaapHbii geHb — ctaBka SOFR176;

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — HTepnonsauns cTaBku Mmexay 3HavyeHnem ctaBkn SOFR v cTaBkol N0 ameprKaHCKMM rocyAapCTBEHHbIM LEHHbIM Oy-
maram77 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascss METOAOM NMHENHOW MHTEPNONsAuMM CTaBOK MO aMEPUKAHCKMM roCcyAapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralueHus, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40mMKEeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBbiwaowmM 1 kaneHgapHbein 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
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[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst CBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNSAUMSA CTaBKU Mexay 3HadeHneM cTaBkm €STR n cTaBkor No obnuraumsiv eBpo3oHbl ¢ pedTuHrom AAA7T9 Ha
Ccpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM fNMHENHOW MHTePnonaumumM CTaBok No obnuraunsiM eBpo3oHbl ¢ perTuHrom AAA -

ONS 3a00IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMMHEAHON MHTEPNONALUN

RK ppin, 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 40 NoraleHnst UHCTpPYMeHTa m B rofax (onpeaensieTcsa ¢ TOYHOCTbO 40 4 3HAKOB NMocne 3anaTon);
Dmin, Dmax - MUHVMManbHbIA (MakcumarbHbIA) CPOK, Ha KOTOPLIA onpedernieH ypoBeHb MPOLEHTHbIX CTaBOK
6ecKynoHHOM JOXOAHOCTM NMOAXOAALLMX (pPeneBaHTHbIX) rocyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V.1, V.1 — Hanbonee 6nn3sknii kK Dm CPoK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npesbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOMHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpouUeHTHbIX CTaBok AN cpoka T, rae T moxeT npuHumatb 3Hadenus V-1, V+1, Dmin,

Dmax. ItoroBoe 3HayeHne CTaBku onpeaenseTcs 40 2 3HAKOB NOCre 3ansiTo B NpoLeHTax 1 40 4 3HaKoB B JOMSAX.

CoR (Cost of Risk, ctoumocTb pucka) — Jons oxuaaembix KpeaUTHbIX YObITKOB, onpeaensiemasi kak OTHOLLEeHue
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nof KpeauTHble YObITKM K BanoBow 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsiaok onpefeneHusa CoR ycTaHoBMeH B pa3gene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNnbLCTBA (0 €ro KpeaMTocnocoOHOCTM, (PUHAHCOBOW HaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropum No onpeaeneHHon peiTUHIOBON LUKane.

B uenax npumeHeHMs HACTOsILLEN METOAMKU ANs MOHUTOPUHra npu3HakoB obecueHeHus u cobbiTuii gecdonTa, a
Takxke Ans onpeneneHnst ypoBHS pefTUHra ¢ Lenbio nocreayoLero onpeaeneHus senuyunH PD, ncnone3yeTtcs nHgpopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HaNn4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHrosoe areHtctBo RAEX («3kcnept PAy)

. Ob6uwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000
«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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. O6LLeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn»y (OO0 «HKP»)
CTyneHb KpeAMTHOro peUTUHra (rpena) - MMHUManbHbIV LWar AeTanusauuy KpeanTHOro peituHra B 6yKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-4ncnoBbIx (Hanpumep, Baa3, Ba1) o603HaueHusx.

HedonT - HacTynneHue (BbisiBNeHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBUE YPEryNUPOBaHUS CUTYaLIMM Ha CPOKW, OnpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s13aTENbLCTB.

[NpenenbHble CPoKM NpU3HaHMs gedponTta Ansa pasnuyHbiX BUOOB 3a40KEHHOCTH YKas3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40JKeHHOCTb, OoTBeYarlasa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ona npusHaHWsa 3ag0KeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [Onsa onepaunoHHOM 3a40MKEHHOCTU BMOOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CYHA, oUCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUA 3a40MKEHHOCTU B KA4eCTBE OnepaumoHHON.
1.2. OueHka akT1BOB 6€3 Npn3HakoB obecLeHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX ONpedensaeTcs no MeToay

nNpvBEeAEeHHOW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKITIOYEHEM AEN03NTOB) pacCyMTbIBaETCA CrieayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zna (1+R(T())

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

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KOnn4yecTBO AeHEeXHbIX NOTOKOB A0 AaThbl NOralleHUs akTUBa, Ha4YuHas ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMmMa n-0ro geHeXHoro noToka (NpoueHTbl U OCHOBHasi CyMmMa);

1.1.4. n-nNOpPAAKOBLIN HOMEP AEHEXHOro NOTokKa, HaYMHasA ¢ AaTthbl onpegeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insa NnpoCpPOYEHHOW YacTW 3a[0MKEHHOCTU ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxaeHuem Ynpasnsiowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeM OT AaTbl onpeneneHuss CHA no gaTtbl n-oro geHexHoro notoka. B paTty nora-
LUeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacT 3af0MMKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTMBUPOBaHHbLIM) CyXAeHWEM YnpaBnsiollen
KOMMaH1U He YCTaHOBIIEH MHOMN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHewn
MOXeT oKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb AedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUA, YyCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHns.

LGD (Loss Given Default, notepn npu gedonte) — 4ons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTopas
MoxeT OblTb NoTepsiHa B crnyyae AedornTta KoHTpareHTa; onpegenseTcst B COOTBETCTBMM C NMOPSAKOM, YCTAHOBIIEHHBIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomMexyTouHble 3Ha4YeHUs1 pacyeTa NpMBEeAEHHON CTOMMOCTMW ANS KaXA0ro AeHEXHOro NoToka, CKOppeKTMpoBaHHbIe

Ha BEeJIMYMNHY KpeaUTHOIro pucka He OKpyrnarTCA.



1.3.  [Ins oueHKn cnpaBeaIMBoOM CTOMMOCTY NpaB TpeboBaHWiA No akTMeaM (gorosopam) ®oHaa kK usam4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUMN C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 6.

[nsa oueHkn cTaHOapTHBLIX akTUBOB Mcnonb3yeTca 3HavyeHne CoR ang ctaguu 1.

Paszgen 2. OueHka aktnBoB. ObecLeHeHne 6e3 gedonTa.

2,

21. [Mpy BO3HMKHOBEHWM COBBLITWSA, BeayLLero K obecLueHeHno, cnpaBeanmMeasi CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Criy4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, cnpasenvsas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2, Co06bITuA, Bepgylume K 06ecLeHeHUIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.211. YxypweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXXEHME CTOMMOCTU YMCTBIX akTuBoB Bonee yem Ha 20%;

2.21.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NybnMKyeMblx Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTuHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcAa MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLen KoMNaHun.

YXyALleHne penTuHra, NPUCBOEHHOIo NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40PKEHHOCTU, He
yuYMTbIBAETCHA B KaYecTBe Npu3Haka obecLeHeHns B criydae, ecnm oHn obycrnoBrneHbl yXyaLweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BeaeHHoe APYrMM PEATUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTBLIBAETCH, ECNU NMPUYMHON yXyALWEHUS ABNAETCA OOHO 1 TO
Xe cobbITue.

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

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHWe pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCoBHOCTb SMUTEHTA, UCXOASA U3 CPABHEHWSI CO CNPELOM aHanormyHbIx odnurauum k O®3
Ha gaTy OLEHKu.

2.21.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTU.

2.2.1.5. Wcye3HoBeHME aKTMBHOrO pbiHKa A9 (OMHAHCOBOrO akTMBa B pedyrnbTaTte (OMHAHCOBbLIX 3aTPYAHEHWUI M-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbIMu UcTouYHMKamm nHdopmauum (B 1.4. HKO AO HP[I 1 nHbIX LUeH uH-
dopMaLMOHHbIX CUCTEM, NCMONb3yeMbix B HacTosLwmx [Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HeCOCTOATENBbHOCTU (baHKpOTCTBA)20.

20 B TOM umncne cooTBeTcTBnm co cT. 3. 3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUI O BAHKPOTCTBE
1 T.4. ®aKT nogauv 3asBaeHNsA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.



2.2.1.7. [ns 3apomkeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AedonT no obs3atens-
CTBaM XOJAMHIOBOW KOMNaHUM unu AedonT no nybrnmyHomMy Aonry KoMnaHui rpynnbi27, K KOTOPON NPUHAANEXNUT KOHTPAreHT,
B Cly4ae nNpoAormKeHns o6CcnyxmBaHus gonra camymm KOHTpareHToM nocrne cobbitna gedponta.

2.21.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTUN NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUN POCT LOXOOHOCTU MO
ny6nnyHOMy AONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHneM CriyyaeB, KOoraa KOHTpareHT
nmeeT NybnunyHble KOTUPOBKM AOMNTOBbIX 06A3aTENbCTB M 3TU KOTUPOBKM HE MOKa3bIBaOT NPU3HaKkoB obecLeHeHns). Ynpasns-
toLLasa KOMNaHUsA Ha OCHOBE 3KCNEPTHOro (MOTUBUMPOBAHHOIO) CYXXAEHUS onpeaenseT BNusHWe pocta 4OXOAHOCTU No ny6nuy-

HOMY [I0Mry KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTpareHT, Ha KpeaUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PMU3NYEeCKNUX NnL|

222A1. MosiBneHne y Ynpaenstowen komnaHum MHhopMaLmMm O CHUKEHUM BO3MOXXHOCTU hn3ndeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHXeHWe 3apaboTHOW nnaTbl Uy MHOTO pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne coOBCTBEHHOCTU, ABMNSAIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoada uanye-
CKOro nuua.

2222. MosiBneHve y YnpasnswoLen komnaHum nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbemMe, BMMsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTte cBon 0bsi3aTenscTea22.

2.2.2.3. MosiBneHve y YnpaenswLlen KoMmnaHum MHopmMaLum o BO30Y>KAEHUN YrOfIOBHOMO AeNna B OTHOLLEHUN

duanyeckoro nuua nnm o0bABNEHNU €ro B pO3bICK.

2.2.3. B oTHOWeEHUM hU3NYECKMX U OPUANYECKUX NULL

2.2.31. HapyLweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKoYas NoCnegHWUn AeHb Ccpoka, yCcTaHoBMEeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns gebuTopckor 3a40MKEHHOCTN OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cuMTaTb 0becLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydae Hanuyuns JOKYMEHTOB
(konmn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
9KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUIOXKEHNEM KOMWIN NOATBEPXKAAILLMX AOKYMEH-
TOB.

2.23.2. lMpepocTaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKNX MPUYMH MU OroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun Obl B MIHOM
cnyyae (B TOM YMcne pecTpyKTypu3aumns 3a40MKEHHOCTU C YMeHbLUEHWEM CTaBKMW, NPOSIOHraumen 3aA0MMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmnatexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3MEHEHMWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero (OMHAHCOBOIO COCTOSHWS U MPOYMX CYLLECTBEHHbIX OOCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLme k obecueHeHno, He ykasaHHble B HacToswmx Mpasunax onpegenenns CHA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTU YNCTbIX akTuBoB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loWwer KOMMNaHWM ¢ ykasaHnem Aatbl BO3HUKHOBEHMS cODbITUS obecLeHeHns u cogepkaHum Takoro cobbITusi ¢ NoATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPbITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpaBnsioLwen KoMnaHmu).

21 TMoHATUE rPynnbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA NO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit degepaumn (baHke Poc-
cun)»

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



2.3. B cny4ae ecnv npu NpoBeAeHNU MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOpMaLMs o NpuaHakax obecLieHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

24, O6GecLeHeHMe NO Pa3nNUYHbIM aKTUBaM, OTHOCALLUMCSA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEeHNs1 MO OAHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa ¢ npusHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyerT.

2.5, MoHUTOPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOpWHT No oUHAHCOBOW OTYETHOCTU NPOBOAMUTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MoOHWTOPMHT NO pbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOoHUTOPWHT Mo PM3NYECKUM NMLam NPoBoAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM AN PUONYECKMX MWL, MPOBOANTCA He pexe 1 pasa
B Mecsl. B cnyyae manoi 3HaumMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe peXxe, YeM pad B KBapTarl.

2.6. Bbixop 13 cocToAHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLllero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTNHra co CTabunbHbLIM NPOrHO30M B TeYEHUe Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLleHus CrpeaoB no obnuraumsm amuteHTa K G-KpUMBOWM K MPEXHUM YPOBHAM (NTMBO YPOBHSM KOMMaHWN,
KOTOpble 4O MOMeHTa 0becLieHeHVs ToOproBanuck ¢ 6nnskum cnpeaom K G-kprson24).

2.6.14. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT e UMK MHbIE BUAbI EATENBHOCTU; BLIXOA, U3 COCTOSHNSA 06ecLieHeHUs BO3MOXEH TOMNbKO B CryyYae Nony4YyeHus
He MeHee YeM [ByX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb MHbIE NPU3HAKN obecLeHeHus.

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

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbIO 061Mraunm n G-KpuBOWM Ha CPOK, PaBHbIN AtopaLun
obauraumm.



2.6.1.5. [nsi o6ecLieHeHnsi, BbI3BAHHOIO UCYE3HOBEHWEM aKTUBHOIO pblHKa M3-3a (hMHAHCOBLIX Npobnem amu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnwogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 MHbIX LieH UH-
(HPOPMaLMOHHBIX CUCTEM, UCTIONb3YEMbIX B HAacToswWwmx MNpaBunax onpeaenenus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB obecLeHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a Hannuus NpmM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHVe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydyae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble aKLMOHEPbI CYLLECTBEHHO
yny4yLLaoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencTeue AOSMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM YNPaBnsoLLEen KOMMaHN.

2.6.2. B oTHOWeHUN PU3NYECKNUX NUL.

2.6.2.1. Ons obecLeHeHnst n3-3a nHdopmaumm ob yxyaLeHun nnaTexecnocobHOCTN — B Criy4Yae NnonyvYeHnst nH-
dopmaunm 0 BOCCTAHOBIIEHMM MATEXECNOCOBHOCTU 1 COXPaHEHUN ATOTO cTaTyca B TEYEHNE CpoKa He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
[OOMKEHHOCTW NO UCMOMHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN opuANYecKUX n U3nYeCcKnx nuu.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONHEHUS 0683aTeNbCTB — B CNyYae MOJIHOro UCMOJIHe-
HWUS MPOCPOYEHHBbIX 0693aTenbCTB U HE MeHee YeM 6 Mec. 0B6CnyXmBaHMa 3a40MKeHHOCTN 6e3 NpocpoYyek, NpeBbILLakLLnX
CpOK, MO3BONSIOLLMI OTHOCUTb 3a,0JPKEHHOCTb K OnepaunoHHon. B cnyyae Hannuust 4OKyMeHTOB (KOMWI [JOKYMEHTOB) O CBOE-
BPEMEHHOM UCMONMHEHUN 06513aTeNbCTB U pearnbHOM UCTIONHEHUN 06a3aTeNbCTB B TeYeHWe 3 AHEW Nocrne HacTyNNeHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHns, AaHHOe AeNCcTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaioLwwen KoMnaHumn.

2.6.3.2. [nsi obecLieHeHNnst n3-3a pecTpykTypm3aLmmn B Nofb3y KOHTpareHTa — B Criy4ae NnosfHoro noraileHus pe-
CTPYKTYPUPOBAHHON 3a0MKEHHOCTW (KpoMe Ccryyaes, Korga OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCnYyXMBaHWSA NPOYen 3aJ0MKEHHOCTM 6e3 pecTpyKTypu3aunii 1 NPOCpOYeEk, MPEBLILIAIOLLMX CPOK, MO3BOMNSIOLWMNIA
OTHOCMUTb 3a[0JPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CpOKa He MeHee 3 Mec. MoCre MoralleHns pecTPyKTYpUpoBaHHON 3a-
OOMKEHHOCTMW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHun cyaebHOro/yronoBHOrO npecrnefoBaHns KOHTP-
areHTa nyTem onpaBAaTernbHOro npurosopa nubo npekpaileHns gena. Mpu 3ToM B cnyyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnsLas kKomnaHns obsa3aHa npoBeCTy OLEHKY (PMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNu NpeanonaraemMbixX yCroBU MMPOBOTO COrMaLLeHuns.

2.6.34. [nsi 06a3aTenbCTB KOHTPAareHTa, KoTopble cTanu 06ecLeHEeHHbIMUY U3-3a HapyLLEHWS YCIOBUIA 0OCMYXK-
BaHWUsi N0 ApyrMm o6s3aTenbCTBaM KOHTpareHTa, — B Criydae norawleHust pecTpykTypupOBaHHOM UM NPOCPOYEHHON 3aa0r-
XEHHOCTU 1 06CNY>XMBaHUSA BCEW NPOYEn 3a10MMKEHHOCTY 63 HapyLLEHWI YCITOBUI U PECTPYKTYPU3aLmin B TEYEHME BCETO

nepuoga 40 noraweHust 1 6 Mec. nocne noralleHus I'IpO6J'IeMHOl71 3a40JTKEeHHOCTW.

2.7. PacueTt cnpaBeanMBoM CTOMMOCTM akKTMBa C y4eTOM MPU3HAKOB obecueHeHuA (oo aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUN NPU3HaKoB obecLieHeHnst onpeaenseTcs no me-

Toay npUBEAEHHON CTOMMOCTU 6y,E|,yLLI,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBonbHeHue 6e3 nepexosa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM OBECLIEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTY 3a0/KEHHOCTb

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLJ,eHeHHOﬁ Yyepes 6 mec.



notokoB (dopmMyna 2), 3a UCKMOYEHNEM CryYaeB, ONMMCaHHbIX HUXe B 3TOM nyHkTe. BeposaTtHocTb gedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSOXEHWIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU NpaB TpeboBaHuii No akTneam (gorosopam) doHAa K dpusmye-
CKUM nuuaM A0 HacTynneHusa gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAAKOM, YCTAHOBINEHHOM B pas-
gene 6. [lna oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnone3dyeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi o 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpaenstouwel komnaHuel 8 Creyuanu3upoeaHHbil denosumapuli He no3oHee crnedyruwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHUs rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHuUs (Npu ycrnosuu, 4mo UHgopMayusi O 603HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cOCmosiHUSI obecuyeHeHuUs1 NPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASALNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpenenbHbIe CPOKM NpU3HaHWA AedonTa Ana pa3nUYHbIX BUAOB 3af0/MKEHHOCTHN (opraHu3aums Mo-

XeT CaMOCTOATeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[DebuTtopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa Mo 06NMraLnsiM pOCCUACKNX/MHOCTPAHHbIX SMUTEHTOB 26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
Ob6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHeN
3.2 B oTHOowweHuM ropuagnyecknx nuy aedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1.  HapylieHne KOHTpareHTOM yCIOBMI MOralleHns UM BbinnaTthl NPOLEHTHLIX JOXOA0B MO aKTUBY, a Takke

noboro nHoro obs3aTenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmaums
NpsiIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB U AMBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTaIOTCSA HAXOAAWMMUCS B edonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe AencTemn (6e3genctamns)
MHOCTPaHHbIX AeMN0o3NTapHO-KIIMPUHIOBLIX KOMNAHWUI (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), UHOCTPaHHbIX 6aHKOB UK MHBIX CAHKLMOHHBIX AEeNCTBUA NHO-
CTpaHHbIX roCyAapcTB U (Mnu) perynupyroLwmx opraHoB. [ledonTt B OTHOLLEHMM CaMOro KOHTpareHTa, B TOM YnCre nepekpect-

HbI edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKN aKTUBOB B 3TOM Ccny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOBLLEHNI OT AMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUl O HaMepeHUn
MCMNONHUTL 06s13aTenbCTBa B Brnivkaniume aHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnNX coobueHnit nuéo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,eq)OJ'IT CYUTaeTCA HaCTynMBLLUM CO OHA, cneayroulero 3a yctaHoBf1IEHHbIM CPOKOM UCMNOJTHEHUA obsi3a-
TEeNbCTB.

27 OaHHbIN CPOK UCMOnb3yeTCA TOJNbKO Npy Hann4nmn coobLeHuin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmunanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW Y MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rOCY4apcTB MHAOPMaLMKM O NPOCPOYKE UCMOSTHEHUS AMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHns Ao AaThl, NpeaLllecTByowen aate onybnmkoBaHns coobLieHnsa 06 OKOHYaHUY NPUMEHEHUS npoleayp
BGaHkpoTCTBa.

3.2.5. OduumanbHoe onybnukoBaHue nHopmaLnm 0 NMKBUAALMMK IOPUANYECKOro Nuua, 3a UCKI0YEeHNEM Cry-
YaeB NOrfoLWeHNs U NPUCOEeaUHEHUS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrOBbIX
areHTCTB.

3.2.7. OGHapyeHne HEBO3MOXXHOCTU KOHTpareHTa UCMosiHUTL CBOU 0b6s3aTenbCTBa B cuny Kakux-nnbo obcros-

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

3.3. B oTHOoweHun cpmuanyecknx nuy K aeconTty NnpupaBHUBalOTCA creayrolme coobITUA:

3.3.1. HapyweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHBIX 4OXOA0B MO akTUBY, COCTaBMSIIOLLEMY aKTUBbI
MU, a Takke noboro nHoro obsi3aTenbCTBa KOHTPAareHTa Ha cpok GonbluniA, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habngaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLLeHns 0 NpU3HaHny nuua 6aHKpOToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHnss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLen AaTe onybnnkoBaHns coobLleHns 06 OKOHYaHUM NMPUMEHEHNS Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue ceedeHun 06 ocyXaeHUN M3N4eCcKoro nmua Mo YrofoBHbIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue cBegeHnii 06 o6baABNEHUM hr3nM4ecKoro nuua nponasLwwmnM 6e3 BeCcTu.

3.3.6. T[lonyyeHne MHOPMaLMKN O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. HeconT No pasnuyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS fecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe CHMTalTCs Haxoaawmumncs B edonte, cam KOHTpareHT cumTaeTcsl Haxoasawmumces B AedonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPAXOBKOM NMO0 3arnoroM NMUKBUAHbLIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxogsuerocs B oecdonTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbITUiA, NPUPaBHEHHbIX K AedONTY, KOHTPAreHT CcYMTAeTCs HaXOO4sALWMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHusi Npyu MOHUTOPUHre 3a40SMPKEHHOCTU YYMTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpu BO3HMKHOBEHNM cOBbITUA AedonTa y XONANHIOBOW KOMMaHUM NB0 y KIoveBbiXx28 KoMNaHUI rpynnbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnun uHgopmMaumm ob 3Tom YnpasnstoLen KOMNaHuen, KOHTPareHT Takxke cYm-
TaeTCa HaxoOsAWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyYaeB, KOrAa KOHTpareHT MMmeeT nyOnuyHble KOTUPOBKM

aKUWn, OONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKK HE MOKa3bIiBalOT NPU3HAKOB 06€CLleHeHI/IF|,

28 CnmcoK KNtoYeBbIX KOMMNaHUi rpynnbl, K KOTOpOﬁ APUHAONEXUT KOHTPAreHT, COCTaBnAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TakKXe cly4yaeB, Korga KOHTpareHT npoaoinkaeTt O6Cﬂy)KMBaTb Oonr nocne HactynmneHusa cobbITus ,Ele(bOJ'ITa Yy KOMMaHUR

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasLWMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvyae OTCyTCTBUSA
oT4yeTa oueHLuKa onpeaensieTcs B cootBeTcTBmmM ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM HA OCHOBaHMU OTHETA OLEHLLMKA OOIMKHA YYNUTbIBaTh BNUSAHWE OENCTBYIOLNX OrpaHUYNTENbHBIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nvua, OCyLlecTBNALWero npaea no ueHHoiM 6ymaram) nnbo
MHOro nuua (opraHv3aumm), B KOTOPOM (KOTOPOW) y4UTbIBAKOTCA NpaBa BnagenbLla LeHHbIX 6ymar, CocTaBnsloLwmnx MMyLLECTBO
MAD, n M MecTo XxpaHeHns LeHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX NKWL, OLleHNBaeMas 4O HaCTynreHns cobbiTuin aedonTta ¢ UCNoNb30BaHUEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonta unm npupaBHEHHbIX K HEMY COObITUI oLleHBaeTcs B obLlem nopsake,
¢ ucnonb3oBannem PD n LGD. MNpwu aTom 3HaveHne PD ans Takon 3aA0mKEeHHOCTM NPUHUMAaETCS paBHbIM 1.

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

3.5.21. CTOUMOCTb MPUHMMAETCS PaBHOW HymMo No TpeboBaHMSAM Ha noralleHne OCHOBHOro fonra (nonHoe/yva-
CTMYHOE, CPOK KOTOPOro HAcTyMuWIT) U NMPOLIEHTOB, 3a UCKIIOYEHNEM [0Ira, OLLEHNBAEMOTO OLIEHLLIMKOM U 06ecne4eHHOoro Top-
ryemMbIMU LeHHbIMU Gymaramu, HeABMXXUMOCTBIO, OMUUOHHBLIM COrMNalleHNeM, CTPaxoBKOM MO0 NOpyYnMTENbCTBOM TPETbUX
nuy. OueHka oueHLWu koM aonra n obecnedyeHnst 4omkHa NPoBOANTLCS C YH4ETOM CPOKOB U BO3MOXXHOCTM MOMyYeHUs Bbinnat
npu peanusauun obecneyerus. Ecnu nukemaaumMoHHasi CTOMMOCTb obecneyeHunst onpeaensieTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecnevyeHns onpegensercs Ha ocHoBe 060CHOBaHHOTMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHUu.

3.5.2.2. CTOUMOCTb NPUMHUMAETCS PaBHOWM HYMI0 MO BCEM BbIMyCKaM [AOMIOBbIX LEHHbIX Bymar aMuTeHTa, BCEM
mMeroLmmMmesa TpeboBaHUAM K 3MUTEHTY MO BCEM BbiNyckam LeHHbIX Oymar, Bkntoyasi TpeboBaHust Ha BbinNnaTty KyNmOHHOro A0-
X04a 3a npeablayLine KynoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX AMBUOEHAOB, BCEM MPovMM TpeboBaHuUsM K
KOHTpareHTy, 3a UCKMOYEHNEM Crny4yaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMelTCsl pbIHOYHbIE KOTK-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHkpoTCTBa.

B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa MPpY NOSIBIIEHMN HOBOWM MHAOPMAaLIMK O CHUXKEHUN BO3MOXHOCTW BOCTpE-
60BaHMA 3a40MKEHHOCTU UINTN CHUXKEHMMN OLIEHKM MOTEHLMATbHBIX CYMM K MOMNYyYEHUIO YNPaBnsaoLLas KOMMaHUs AOMKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTU PABHOW HYIO.

3.5.3. O06Gs3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAOTCS CreayrLum
obpasowm:

LGD no o6s3aTtenscTBaM no LieHHbIM BymMaram KOHTpareHToB onpefensieTcsl B COOTBETCTBMM C TpeboBaHMAMN Noa-

NMYHKTOB HMXE, 332 UCKITIOYEHUEM CIy4aeB HanMunsi KOTUPOBKM AOMrOBOro 00s3aTenbCTBa KOHTpPAreHTa unm KoTmpo-

BOK MHOTO Ny6nnyHoro gonra (ueHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMy YCroBUSIMU MO MECTY XpaHeHNst

LEHHbIX Bymar 1 BO3MOXHOCTAMM MoralleHns 06513aTensCcTB No Bbinnarte KynoHOB U AMBUAEHO0B B pybnsix B COOT-

BETCTBUM C AENCTBYIOLWUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero Mpunoxenus.

3.5.3.1. O6s13aTenbCTBa NO LieHHBIM Bymaram B MHOCTPaHHOW BantoTe, B TOM Y/UCME MO BbiNnaTte KyrnoHoB U
OVBUOEHO0B, B OTHOLLEHUW LEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBINSIETCSA HA CHETE HOMUHANBHOIO AepXaHus cnewlma-
Nn3npoBaHHoro aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbim BbinnaTta He MOXeT ObITb Npov3BeaeHa B pyonsax B
COOTBETCTBUM C AEUCTBYHOLLMM 3aKkoHoAaTenscTBoM P®, ¢ AaTbl NpU3HaHUSi B UMYLLIECTBE MAEBOr0 UHBECTULMOHHOIO choHAaa

npu3HaTCsA HaxoasLWmMMmces B cocTosiHum aedonta, LGD no atum obsisatensctBam npuHmmMaeTcst paBHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KynoHOB U AMBMOEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepXXaHns creLmanM3npoBaHHOro 4eno3uTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no kKOTopbiM MOXeT ObiTb Npou3BeaeHa B pybnsix B COOTBETCTBMM C AEWCTBYIOLLMM 3aKoHoAaTe b-
ctBoM P®, ¢ gaTtbl npusHaHWs B MMyLLECTBE NMaeBOro MHBECTULMOHHOIO hoHAa oueHMBalTCca B obliemM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obssatenscTsam NpuHW-
maeTca paBHbiM 100%. B cnyyae ecnu npsiMo unmn KOCBEHHO cTana Habnogaema unu gocTynHa MHopMaums O TOM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM YUCne B pyGnsax B CyMMe, 3KBMBANEHTHOW CTOMMOCTHN 0bs3a-
TenbCTB B MHOCTPaHHOW BamnTe, CPOK HAcTynneHus aedonrta MoXeT ObiTb U3MEHEH (YBENUYEH UINN YMEHbLUEH B COOTBET-
CTBWM C NOSYyYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOTO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsoLLen KOMNaHuu.

3.56.3.3. Obna3aTenbcTBa, B TOM YMCe MO BbiNnaTe KynoHOB W AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHETE HOMUHANBHOIO AepXXaHUs CneumnanmM3anpoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HP[L, oueHuBatoTca B obuem nopsigke, yctaHoBneHHoM MCYA M. C patel, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema unv ocTynHa nHgopmaums o Tom, 4To ob6a3aTtenscTBa He OyayT noralleHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaAWwMMmMca B cocTosiHum aedonta n LGD
no aTMM 06s3aTenbCcTBam npuHumaeTcs pasHbIM 100% (peLueHue odopMnseTcs aKCNepPTHbIM (MOTUBUPOBAHHBIM) CYXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHna gedonTta (nepexos BO3MOXeH TONbKO B COCTOAHMe obecLeHeHusl).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

3.6.1. B cnyyae pecTpykTypusauum AedonTHOM 3aJ0MKEeHHOCTH KOHTpareHTa nepes hoHaoM nocrne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHoM n3-3a gedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocne nybnumyHoro o6bsABNeHnst 0 pecTpykTypu3aum nmbo M1MpoBOM COrnatleHun.

3.6.3. B cny4yae Bo306HOBNEHNsI 0OCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpPMaLMmM O NPeKpaLLEHNM YroNOBHOIO NpecnefoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalweHns Aena, a Takke B cryyae npekpawenmsa gena o 6aHkportctse. MNpu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBeCcTM OLEHKY (PUHAHCOBOrO COCTOAHUSA C y4ETOM M3BECTHbIX UMW npegnonaraembiX yCrnoBui
MUPOBOTO COrnalleHus.

3.6.5. B crnyyae nosiBreHus KOHTpareHTa - M3n4eckoro nmua, o6bABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTN.

1.1.7. UHpopmayus o ebisierieHHbIX CObbIMUsIX, MpupasHUBaeMbix Kk de¢ghonimy u o ebixode KOHMpaz2eHma
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 B03HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJlu KOC8eHHO Habnodaema Ynpaenstouwiel komnaHueu).

1.1.8.

Paspgen 4. MNopsgok onpegenexHns PD no 3a40/mMKEHHOCTM HOPUANYECKUX TNLL.

4. Oranbl onpepeneHusa BeposaTHocTn aedonTa (PD) no 3af0mKkeHHOCTU KOPUANYECKUX NUL:
1) onpegensieTcs rogoBas BEPOSITHOCTb AedbonTa KOHTpareHTa;
2) npu HeobX04MMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA HA 0BECLIEHEHME;
3) B NpeayCMOTPEHHbIX HACTOALWMUM Pasgenom cnyyasx ocyLecTBNAeTCs AONONTHUTENbHAsS KOPPEKTMPOBKA Ha

CPOK OE€HEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCA JaHHasi BEpOATHOCTb AedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcA cneaylowmMMm MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMICKOro KOHTpareHTa penTuHra O4HOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTce 3HaveHve PD, onpegeneHHoe pocCUCKUM perdTuHroBbiM areHTctBoM AO «BkcnepT PA» 29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa No peEATUHIOBBIM KaTEFrOPUAM HaLMOHAarbHOW POCCUINCKON PENTUHIOBON LuKarnbl AreHTCTBa
AN Bcex 06bEKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nmraumMin 1 UHCTPYMEHTOB CTPYKTYPHOTrO (hMHAHCMPOBaHMSA» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOpMYECKNX AaHHbIX 06 YpPOBHSX AedonTa No PeNTUHIOBLIM KaTeropusM npuMeHsemMblX peNTUHrO-
BbIX WKar. IcTounuk: https://raexpert.ru/.

[Mpun aTOM B Crniyyae Hannunst y KOHTpareHTa HeCKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUNCKUMU PENTUH-
roBbIMW areHTCTBamu, BbIbMpaeTca HaMMEHbLUNIA PENTUHT U3 akTyarnbHbIX U COOTHocUTCA € pentuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTCcqa CooTBeTCTBYIOLLEee 3Ha4YeHne PD no ykasaHHOW BbiLle Tabnuue ons cpoka 1 rog.

41.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWMM NyBMMYHBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne pemTUHroB B cooTBeTCcTBUU C lNMpunoxeHnem [. Mpu 3TOM B crniyyae Hanuunsi y KOHTp-
areHTa HeCKONbKUX PEWTUHIOB, MPWCBOEHHbLIX Pa3HbIMW MEXAYHapOAHbIMW PENTUHIOBBIMW areHTcTBaMu, BbibupaeTcs
HaUMeHbLUUA PENTUHT U NO HEMY Yepe3 COMoCcTaBMNeHne PENTUHIOB B COOTBETCTBUM C MpunoxeHvem [] onpeaenseTtcs Benu-
ynHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA Yy KOHTpareHTa perTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefeneHa - no OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C lMpunoxeHvem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMyCKOB obnurauuni sHaveHne PD onpepe-
nseTca B crneaytoLiem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwwmxca kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO N3 POCCUNCKMUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHSAS BEPOSTHOCTbL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro oT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX AecdonToB (Annual default study) c npumeHeHnem cooTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsa 3Ha4yeHue PD gns cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuii busHec nnm cybbekTbl Manoro U cCpegHero npeanpuHumarenb-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKNIA YCPEeOHEHHbIV NokasaTenb AedOonToB B 3aBUCUMOCTY OT OTpacnu, NpuseaeHHbIn B [pu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKW YUCNIUTCHA B €4MHOM peecTpe
Ccy6bEKTOB Manoro 1 cpeaHero npeanpuHumaTtenscTea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkToB Manoro u cpeaHero npearnpuHMMaTenscTBa U uHcopMaumm o Benuv-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoXeT OblTb OTHeceT k kaTeropuv MCB Ha ocHOBaHWM 3KcnepTHOro (MOTMBMPOBaHHOTO)

cyxxaeHus YnpasnsitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMAaeTca PaBHbIM HYJIO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMULMPOBATL NPUHAANIEXHOCTb KOHTPareHTa onpegeneHHoro Tmna 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 06eCLieHeHHON 3a40MKEeHHOCTH, He HaxoAas-
wencs B aeconTe.

4.2.1. [ns obecueHeHHbIX HeNPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBSETCS B crneayoLemM
nopsiake:

4.21.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS peTuHra Ha 1 cTyneHb. [o-
HWXeHVe Ha Bonbluee KONMYeCcTBO CTyneHel oopMnsaeTcss MOTUBMPOBAHHBIM CYXXAEHWEM ynpaBnsioLwen KOMNaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZLlen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 006a3aTeNbCTBAM KOHTpareHToB-ouanyeckmnx nuy npumensietcss CoR, paccunTaHHbIn
ans ctagum 2.

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

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB3T BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ opmyrnon 3:

®opmyna 3.

PD(t)pocpouy = PD + * (1 — PD)

T+1

roe

t — cpok NpocpouKHM,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEWN 3a40IMKEHHOCTM C MOMEHTa NpPU3HaHMS NPOCpo-
YEHHOWN 3a0/MKEHHOCTN He onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaensieTca Ao 4 3HAKOB NOCne 3ansTou.

T — CpoK ANsl NPU3HaHUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHON,

PD onpepgenseTcs no KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHWEM MPOCPOYKU (€CNN y akTMBa He Bbino cooTBeT-
CTBYyIOLLEV BEPOSATHOCTU AedornTa, TO OHa paccYMTbIBAETCS Ha AeHb Nepen HapyLleHWeM CpoKa UCTONMHEeHNsA 0693aTensbCeTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
Kak rogosasi PD B cooTBeTcTBUM C n.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCs LOMNOMNHUTENbHbIE NpU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIiEHbI NPU3HAaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKONbKO 3aformkeHHocTen, To PD KoHTpareHTa npMHUMaeTcA paBHOW HanbonblueMy 3Ha4veHuto 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, OTHOCSILLEMYCS K AAHHOMY 06513aTeNnbCTBY,

C HauMGonbLMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMMeEHSIeTCA KO BCEM

31 VickntoueHre cocTaBAAET 3340/1KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no Henpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENMbHO KOPPEeKTUpy-

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

4.4, KoppektupoBka BeposaTHOCTH AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. nga xaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLeCTBNAeTCH O MOMEHTa NepBoro norawieHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dponTa KOHTpareHTa npeBbILLIAET BEPOSTHOCTb AedhoNTa AN HamxyaLlero perituHrosoro rpeiiga (Ca-C)%2 no AaHHbIM oTyeTa
(Annual default study) penTtuHrosoro areHtctBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa A Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCS, B ClyyYae, €Cnn CPoK A0 AaTbl AEHEXHOTO
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHMS OnepaLoHHON.

B cnyvae, ecnu koppektuposka PD Ha cpok AeHeXHOro moToka He OCYLLEeCTBNSAeTCs, BeposTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOW BEPOSITHOCTU AedponTa KOHTpareHTa Ha ropusoHTe 1 rof.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3dyeTca opmyna pacyeTa Be-

posATHOCTU AedbonTa No NoAxoAy OUEHKU MHTEeHCUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedoniTa No MeToay OLE€HKA UHTEHCUBHOCTHU.

T
PDr, =1— (1 — PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN A0 NOoralleHnsl EHEXHOro noToka.

3HayeHue PDy,, OKpyrnsaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTaXx.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LLKAN PENTUHIOB YyCTaHABNUBaETCA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickonn depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEWTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKare.

453. CoOTBETCTBNE PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae W3MEHEHWs PENTUMHIOBbLIX LUKaN PEeNTUHrOBbLIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa ANA HAWUXYALLEN KAaTEFOPUM KAauecTsa, B C/ly4ae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWW KOHTpareHTa.



4.6.1.  [nqa onpefeneHns KPeAUTHOro PeNTUHra MHOCTPAHHOIO KOHTpareHTa MCMonb3ylTCA KpeaAUTHbIE PEUTUHIN
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 pevTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [Ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosHun aecdonta, PD yctaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apomkeHHOCTU, o6ecneYyeHHOW NOPYYMTENIbCTBOM, rapaHTUen, ONMLUNOHHbIM COrnaleHuem B OT-
CYTCTBMU NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ucnonb3yetca PD nopyuuTens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuto Ha obecneyveHHyto YacTb 3agoMmKeHHOCTU, ecnn PD koHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM (hM3NYECKOTO NULa BbICTYMaEeT pUANYECKOE NULO, TO UCNOMb3yeTCH
HavMeHbLLee 13 roaoBbix 3HaveHul nokasartenen CoR gomkHuka n PD*LGD nopyuutens. MNopydnTtensctBa uU3n4ecknx nuy,
He MPUHUMAIOTCS B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucnosb3aytoTcsa PD gomkHUKa No 4OroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHAPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) 1 MCNonb3oBaHNK AN KPyrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnegoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roa B COOTBETCTBUM C MPUHAANEKHOCTHIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne peiT1HIoB, Ans KOTopbix onpeaensetcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTcTBMM C N.
5.12.

5.2. LGD agnsa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEILEro IMKBUAALMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/HKEHHOCTM (ONpeaensieMon Kak Cymma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKU) U NUKBUOALMOHHOM CTOMMOCTU 06ecnedeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3agormkeHHOCTWN, ob6ecneyeHHON NopyYMTENBCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNeM MCNonb3y-
etca LGD nopyuutensi, rapaHTa, KOHTpareHTa no OnuvMOHHOMY COrMaLIEHUI0 Ha 00eCneYeHHy0 YacTb 3aA0/MKEHHOCTH, ecnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN dU3NYECcKoro nuua BbICTyNaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHu nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPUMEHSETCH A0 BO3HMKHOBEHUS (PakTU4eCcKON NPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHNMAIOTCS B pacyeT.

33 Ecnm B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAgHblX nccnefoBaHUsX.



5.5. [Ins 3apormkeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecnv Takol JA0roBop 3aKiioyYeH Co
CTpaxoBov KOMNaHuen, umetoLLen yposeHb pentuHra He Hxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX ANns CTpaxoBaHWUsA HeABMXUMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWUCKOHTA
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanvBeas
cTonmMocTb obecrneydeHns / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHas cnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaBeanuBasi cTtoMmocTb obecrneyveHusi, onpeaeneHHas B COOTBETCTBUM C HAcToswmMMu MpaBunamm onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl 0Xnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLLleHnst 06a3aTenbCTB KOHTPAreHToOM, COrnacHo ycrnoBusm gorosopa. Konvyectso aHen MoxeT GbiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsoLwe KOMNaHUM, eCrn CPoK HEBO3MOXHO YCTaHOBUTbL OJHO-
3Ha4yHO, NCX0AA U3 YCINOBUIM JOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[ns 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpY CTpaxoBaHWsA MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YNPaBnsoLEen KOMNAHUN, eCrn CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OOHO-
3HAYHO, UCXOASA U3 YCITOBUI J0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MmecsLueB.

discount — aMCcKOHT, onpegensiembli B crieaytoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoW TopryemMbiMu LIeHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Anst obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
owmn AuckoHT ansa caenok PEMO34;

e [N aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHkax ctpaH OJCP:

o BXOAAWWMX B nHAekchbl akuun ctpaH OOCP — kak cpeaHun anckoHT anst caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6IM3kMM No 0b6bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogswwmx B nHaekcol akumm ctpadH OCP — kak MakcMMarnbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuuTbiBaemblit AO «HKL» ansa cootseTcTByOWe Bymaru; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHusa LeHbl), paccuntbiBaemblii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckor upxke 13 cnucka Tpex obrnuraunii, 00nagarmMx TaKUM Xe PEVTUHIOM (MO0 MEHbLUUM, NPY OTCYTCTBUN paB-
HbIX) M camoii Gnunskon gropaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne lopuanyeckux nv, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, obecneyvyeHHON 4OroBOPOM CTPaxoBaHus (3a UCKMOYEHEM Crny4asl, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBon koMnaHuu npnceoeH pertuHr ke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HauMoHanbHoOW LWkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUsA He BXOAMT B CMIMCOK 0400PEHHbIX A1 CTPaxOBaHUS HEABWXUMOCTU HU
0OHMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHun b — AUCKOHT paccunTbIBaeTCA B criegytowem nopsgke: kak PD cTpaxoBow kom-
naHum * LGD ctpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBon KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
psaKoOM, yCTaHoBMeHHbIM B Pasaene 4.

e Ecnu ctpaxoBon kKomMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWsS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, onckoHT paccuntbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. NMpu 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, CTPAaxoBOK, OMLMOHHBIX COrMaLLeHWIn) IPUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUM OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a40/KEHHOCTH, ero 0bsi3aTenbCTBa HEe NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocsd B COCTOSHUW fe-
donTa, He NPMHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTENbLCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaloTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiee KOHTpareHTy, Haxo4sWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [na 3anora Xunnon HeOBWKMMOCTU NUKBUAALMOHHASA CTOMMOCTb 0becneyeHnsi onpenensiercsi, UCXOAs u3
TeKyLLeln cnpaBefMBoi CTOMMOCTM obecneyeHns, onpeaeneHHoN Ha OCHOBaHMM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM AJ1S1 HEKOTOPbIX 3a5I0roB XWUOoW HEABMXKUMOCTN MOXET YCTaHOBUTL O0ree BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIon, KOMMEPYECKON XNMNOM35 HEOBMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpeaensieTcs Ncxoasa U3 CTOMMOCTY 3arora, onpeaeneHHON CornacHO OLEHKE OLEHLLUKa, caenaHHoN
C y4eTOM CpoKa M nopsifka nosnydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12. Onpepenenvie LGD npv Hanm4um KOTMPOBOK NO NyBGNMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui 13 rpynmbl

KOHTpareHTa:

35 Hanpumep, roCTUHULIbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nnmyHoMy Aonry koHTpareHta nubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv ge-
oNT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEeHWI ycroBumin goroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpPoBKK nybnunyHoro gonra. OTHoLweHWe nor-
HOW UeHbl (LeHa 3akpbiTusa (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMEeHHbIN KYNOHHbLIN 40X04)
K HOMUHany AonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuumsa KOTUPOBOK NYGNIMYHOIO 4ONra KOHTpareHTa, Haxoasdwerocsa B AedonTte, OTHOLEHWe Nor-
HOW LieHbl (LeHa 3akpbiTua (legal close) + HK) k HomnHany [onroeoro oba3aTensCcTBa MOXeT cunTaTbCs oLeHkon Recovery
Rate ans koHTpareHTa, LGD B aTOoM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENpUMEHUM ONS criydaes
OLeHKN cybopanNHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

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

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

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MocKkoBCkon Gupxu;

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

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnsieTcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NOCre 3ansaTon B JONAX. 3HAYeHus1, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTtBamMmu B OTHOLLUEHUN Recovery Rate Mcnonb3yrTCA 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. UHpopMayusi o yeHHbIX 6ymMazax, ucrnosib3yeMbix 8 paMkKax Hacmosiuje2o pasdesa, npedocmaerisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3upoeaHHbil deno3umaputll He No3o0Hee paboyezo OHSI, credyrou,e2o
3a damoli, Mo cocmosiHUKO Ha Komopyro onpedesisiemcsi crnpasedsiueasi cCMouMocmb aKmuea 8 coomeemcmaeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUM Ons pacyeTa cnpaBegsIMBoM CTOMMOCTU C YYeTOM KpPeAUTHOro pyMcKa OaHHbIX
6aHKOB UM NHbIX OpraHM3auumn Ynpaenswolwiass KOMNaHUA yYUTbIBaeT CrieAyoLme NosoXeHUs:

6.1. MNopa HeobGecne4yeHHOM 3aA40MKEHHOCTbLIO B LieNIAX HacTosiWero pasgena NnoHMMaeTcsl 3af0MKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3anoroM XXUonu HeaABMXMMOCTHU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHuM AaHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHusA y4uTbl-
BaeT xapakTep o6ecLeHeHUs uMeloLLeCcs 3aJ0MMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3ayemsbie gnsa pacyeta cnpaBeafiIMBoA CTOMMOCTU 3a40KeH-
HOCTU (PU3NYECKUX NNL.

Ons uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUS K HU3UHECKMM NULLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lnNsi oUeHKM cTaHOapTHbLIX aKTMBOB MUCMOoSb3yeTcs 3HadyeHne CoR ana ctagum 1, ons oueHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).



Ta6bnuua 1

Ilompedoumensvckue u npouue ccyowt huzuvecKkum auyam
Tun noprdens HeoOecneYeHHbI
CTausI KPEUTHOTO TTOPThest 1 2
BanoBast cTouMOCTh KpeaUTOB, MIIPA. PYO. 3028.30 | 175.70
pe3epB moj| 00eCIICHeHNEe KPEAUTOB, MIIPA. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

[ns uenewn pacyeta Cost of Risk B oTHOLWeHWM npas TpeboBaHusA K Pu3nyeckum nuuam, obecrneyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHaNBLHON CTOMMOCTM 3aJ0IMKEHHOCTM 3aMN0roM XWUMon HeBMKUMOCTU, UCMONb3YITCA AaHHbIE OTYETHO-
ctn MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwgnoe kpeoumosanue uzuueckux auy
Tun noprdens o0ecrnevyeHHbI
CTaIusI KPEJUTHOTO TTOPThEst 1 2
BasioBast crouMoCTh KpeauToB, MIIPJ. pyo. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus K huandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLIEHKU C y4eToM obec-
neyeHuns mcnonb3dyetca CoR, paccuutaHHbI N0 HeobecnevyeHHbIM NopTdEnam KpeauToB Mo AaHHbIM OTYETHOCTU GaHKOoB,
cocTaBrieHHow B cootBeTcTBUMN ¢ MCDO, npu atom BenununHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHus onpe-
Jensietcs B cooTBeTCTBUU C Pasgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeTog yyeTa KpeauTHbIX PUCKOB MyTEM OLEHKU CNpaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS cOoObITUSA, BeayLLEro kK 06ecLeHeHNH0.
7.

7.1. TpumeHeHue oT4yeTa OUEHLLUKa ANs Uenen onpeaeneHus CnpaBeanvBoi CTOMMOCTM C y4eTOM o6ecLeHeHnst
(Bkntovasa gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuvae, ecnu B nepuos NpMMEHEHNsI OTYETa OLIEHLLMKA NS onpeaerneHnsi cnpaBeaiMBoii CTOMMOCTM BO3-
HUKaeT (BbiABNsieTcsA) cobbiTMe, BeayLlee K 06ecLeHeHMI0, TO He06X0ANMO OCYLLIECTBUTL BHEMMAHOBYHO OLEHKY aKTUBA OLIEH-
Wwrkom B TedeHue 20 gHen ¢ aaTtbl BbIABMEHNsI Npu3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensercs
HOBasi OLEHKa, HEe AOoMKHa ObiTb paHee AaTbl BO3HWKHOBEHWUSI cOObITUS, BeayLlero Kk obecueHeHnmto. C gatbl HacTynneHus
cobbiTns, BeayLero K 06ecueHeHno, 1 00 AaTbl NPUMEHEHNs] HOBOMO OTYeTa OLUEHLLUKA, YNpaBnsawoLwas KoMnaHusa A0oMmKHa
CKOPPEKTUPOBATL NMOCNEOHIO M3BECTHYIO CpaBea IMBY0 CTOMMOCTb, ONpeAerieHHYH0 Mo OTYETY OLEHLLMKA, COCTaBIIEHHOMY
[0 BO3HUKHOBEHMS TAaKoro cobbIThs, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CPaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUunoXxeHun.



MpunoxeHune A k MpunoxeHuto 4.

Cn1COK UICTOYHMUKOB, ucnonb3yemMbiX AnNA OUeHKU KpeauTHOro pucka.

B oTHOLLEHUN ropuanYeCKMX N (MPYU HaNWYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHpOpMaLLMK)

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

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

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

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

e[VHbIN dheaepanbHbIn peecTp cBeaeHnin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN dheaepanbHbI peecTp cBeAeHUn 0 hakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMuTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss GyxranTepckoi (rogoBoi) oTvyeTHocTn Poccrtata - 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 ropnanyeckoro nuua

B oTHOLLIEHUN hU3nyeckmx nuL:

KapToTeka apbuTtpaxHbix gen https:/kad.arbitr.ru

eavHbIA dheaepanbHbIv peecTp ceeaeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NOJ1y4YeHHblIe YnpasnswoLwen KoMnaHuen, B OTHOLEHUN OM3MYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, UCNONb3yeMbIX AJIA y4eTa CTpaxoBKu npu pacyete LGD

BaHk TuHbKkOD D

Bank Pycckun Ctangapt
BaHk XoymKpeaut
NokobaHk

OTI1-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PanddanseHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®
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OnpepgeneHne cCOOTBETCTBUA YPOBHIO PeMTUHIra Yepes KpeauTHbIN cnped o6nurauunn

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcss 4OXOAHOCTL K MOraLleHuio no obnuraunam gaHHoW opraHusaummn cpokom Gonee 1 roga u MeHee
3 nert. MNpun oTcyTCTBMM 0GNUrauuii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcs Cnpes ¢ UHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MOralleHus Tonbko MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeda ucnonb3ylTed 3
(Tpwn) obnurauny opyrmx SMMTEHTOB, MMEILLUX Kak 6n3kne No CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co Cpokom

1-3 roga.

1.1.10. UHopmayus o yeHHbIX 6yMmazax, ucrnosib3yemMbix 015 yenel pacyema kpedumHozo crpeda, npedocmae-
naemcs Ynpaensioueli komnaHuel e crneyuanu3upoeaHHbIl derno3umapuli He No3o0Hee paboyez0 OHs, criedyroue2o
3a 0amoli, Mo cocMOosIHUIO Ha Komopyto onpedensiemcsi crnpaeednueasi CMouMocmb akmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. Onpe,uenﬂeTCQ, OOXOOHOCTU KaKoro n3 nHOeKkcoB nosiydyeHHada 4OXOA4HOCTb no obnuraunsim Hanbornee cooTBeT-
cTByerT. B kauyectBe Mepbl 6nm3ocTn ncnonb3yeTcqd Cpe,D,Hl/Il;l er,D,VITHbIVI cnpen obnurauymi ¢ G-curve B CpaBHEHWUU C KpeauT-
HbIM CnpeaoM yKa3aHHbIX HWXe MHOEKCOB. erAMTHbIVI cnpen paccynuTbliBaeTCAd Kak pa3Huua Mexay AOXOOHOCTbIO K noratle-

HUto obnurauun Ha CpOK ee arpaunn n G-curve Ha aTOT cpok. B YKa3aHHbIX Lendax ncnonb3yrnTca cnegyruime MHOEeKCbI:

B ykasaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e VHpekc MocBupxu kopnopaTtuBHbIX obnurauuii (aropaums 1-3 roga, pEATUHT NO HALMOHANBHOW PEATUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e UWHpekc MocBupxun kopnopaTtueHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT No HaLMoHanbHOW peATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e UWHpekc MocBupxun kopnopaTtuHbix obnuraunii (aopaums 6onee 0,5 roga, BB+(RU) < pelnTUHr No HauMoHanbLHoM pen-
TuHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HadeHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcsd, Kakomn YpOBEHb pPENTUHra UCnonb3oBaTh NpU onpeaeneHnn BeposiTHO-

cTun gedponTa:

HauuoHanbHas wkana ana Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA» 36
PD ansa pertuHrosom rpynnbi AAA RUCBTR3A3YNS
PD ansa pertnHroBom rpynnbi AA RUCBTRA2A3Y
PD ansa penTtuHrosow rpynnsi BBB RUCBTR2B3B

BepodaTHocTu gedonTta AnA KaX4on rpynnbl PENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no penTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06beKTOB penTuHra, KpOMe CTPYKTYPHbIX 06nurauun 1 MHCTPYMEHTOB CTPYK-
TYPHOro hvHaHCMPOBaHMSA») B COCTaBe NybNMYHOro akTyarnbHOro otyeta 06 MCTopmyeckux AaHHbIX 06 ypoBHAX aedonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbix peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCB

Onsa poccUNCcKNX KOMNaHUM

Kog 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, Husknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit prck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKUIA PUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[OnA MHOCTpPaHHbLIX KOMNAaHWUNA
Otpacnb PD

CTpouTenbCcTBO 340aHUN 0,1503
Cknagackoe X03sMCTBO M BComoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTnUMU 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLVH U 060pyaOoBaHMS 0,0615
MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB MUTAHUSA U HannTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponssoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpegHee 3HaYeHME) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

36 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca paBHbIM HY/O.



Ta6nuua 1. CooTBeTCTBME LIKAN PEATUHIOB Pa3NINYHbIX PEATUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnepT PA» 000 «HKP» 000 «HPA> Moody's | S&P | Fitch
HaumoHnanbHag wkana gna Poccunckon ®egepaumm MexayHapogHas Lwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|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.ru Elzts|u), 2| =1 25 &5
ruBBB-, BBB-.ru, BBB-|rul,

Slzlz) (I, BER(RLE) ruBB+ BB+.ru BB+|rul =7 e =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CCC-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, Blrul, : ) )
(RU) ruB- B-.ru B-|ru| Ca-C | cCC-C cee-c
CCC(RU) ruCCC CCC.ru CCCljry| Ca-C CCC-C | CCC-C
CC(RU) 1 Huxe (He ruCC n Huxe (He CC.ru v Huxe (He CClru| n Hwxe (He Ca-C ccc-c | cec-c
Bkntoyas D(RU)) BKkrtoyas ruD) Bkntoyas D) Bkntoyas D|rul)
ruD D Djru| D D D

D(RU)




MPUNOXEHWE 5

Mopsaok onpeaeneHun cnpasea/imuBo CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

Bbibop cnocoba oueHkn cnpaBeAiuBo CTOMMOCTM LeHHbIX Bymar (B TOM YMcne LeHHbIX Gymar O4HOro 1 TOro Xe Bbl-
nycka) onpegenserca Hann4nem pakTm4eckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramu (ueHHon 6ymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AENCTBUIA, NpeanpUHMMaeMbIX CO CTOPOHbLI MHOCTPaHHbLIX FOCYAapcTB, MeXAyHapOOHbIX OpraHn3a-

LM, MHOCTPAHHbLIX (PMHAHCOBLIX OpraHu3auun,

MeXIOyHapOoAHbIX PaCYETHO-KNMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knupctpum BaHKUHMY, T. Jllokcembypr, B TOM 4Mcne CBA3aHHbIX C BBEAEHUEM OrpaHNYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUaNYeCKnX nuy n rpaxkaan Poccuiickon ®egepauunm.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUIN OrpaHNYEHNS PacropsXeHns

LeHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMToBble LieHHbIE Bymary MexayHapoAHbIX (OUMHAHCOBbIX OpraHnu-
3aUMiA U MHOCTPaHHbIX rocyaapcTs

WHocTpaHHble nam (ETF

1 ypoBeHb cnpaBeanuBon CTOMMOCTH
BupxeBble UeHbl UCNOMb3YKTCSA TOMbKO NPV HANNM4YMKU JOCTYNa U BO3MOXHOCTU COBEpLUATb CAENKU Ha Takmx bupkax (cm.MpunoxeHue 4)

[ns onpegeneHnsa cnpaBeanmMBoi CTOMMOCTU UCNOMb3YITCA Crneaylowme LeHbl
MockoBckon 6upxu (ecnv oHa Npu3HaHa akTUBHBLIM PbIHKOM), BbiOpaHHbIe B crie-
ayowem nopsgke (ybbiBaHmsa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha gaty onpegeneHns CYA;

e  PblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUNCKON
O6upxu Ha gaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LiEHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenuns CHA.

Ecnu Ha paTy onpegeneHns CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANd
onpefeneHust cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymaru NpuMeHsItTCS Moaenum
OLIEHKMN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Cry4dasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHnss CHA gonycTumo mcnonb3oBaTthb LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckon 6mpxu (ecnm oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha AaTy onpegenexnns CHUA
npun yCrioBUM NOATBEPXKOEHUSA €€ KOPPEKTHOCTM.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe ToproB 3a AeHb U 06 beM Top-
rOB HE paBeH HyrHo.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pblHKa, A5 onpeaeneHns cnpaseaimBomn
CTOMMOCTHU LIEHHON Bymaru npuMeHsitoTCs Moaenu
OLEHKM CTOMMOCTHU LIEHHbIX ByMar 2-ro ypoBHs, 3a uc-
KIMOYeHneM crny4asi, Korga OTCyTCTBUE PbIHOYHBIX LIEH
00ycnoBneHo HETOProBbIM AHEM OCHOBHOTO pbIHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCNoNb30BaTh LIEHbI MOCNEQHEr0 TOProBOro AHS OCHOB-
HOWM BUpXxu.

2 ypoBeHb CrpaBeanvMBon 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 «Chonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHsim
OaHHbIM, OTHOCSILLMMCS K 1 unn 2 ypoBH0)(No yObiBaHUIO)), packpbliBaemasi UH-
dopmaumoHHo-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 VIHC*)OpMaU,I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, Nno nToram TOopros

Mopgenb OLIeHKX, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TonbKo ANst LEHHbIX
Oymar, obpatuatowmxca Ha MockoBckon Gupxe.



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

Ha KOTOPbIX onpeaenarnTcda pacdeTHble LUeHbl, and uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4A. Takon noaxon UCMonb3yeTca B OTCYTCTBUE coOblI-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVMHUPOBAaHHLIX B PYGNsAX 1 He ABNSAOWmMXCS eBpoobnu-
raumsamu, ncnonb3yercs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKM AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBeTCTBMU C [NpunoxerHnem 3 (Moaernb OLEHKN ncnonb3yeT
NCXOAHbIE AaHHblE 2-TO YPOBHS B Cllyyae OTHeCeHust obnuraumm K peMTUHIoBON
rpynne |, Il nnn 1l1)

3 YPOBEHb cnpaseannBon CTOMMOCTHU

1) ueHa, paccuutaHHaa HKO AO HP[] no meToamkam yTBEepXAeHHbIM No3xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nupekcHas LeHa, onpegenenHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon WHOpMaUVOHHOM
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLMK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram Topros
Ha KOTOPbIX ONPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpegenexHuns cnpa-
BEAIMBON CTOMMOCTW aKTMBOB UCMOMb3YyeTCs LieHa, paccyMTaHHas no uroram
nocrnegHero TOproBoro AHs. Takol NoAxod UCMonb3yeTcs B OTCYTCTBUE COObI-
TUWA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATbL HA 3HAYeHWe pPacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKNX PYBnsax u He ABMsito-
LMXcs eBpoobnuraumammy - LeHa, onpegeneHHas no MOAEenM oueHKu Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOoMb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B CllyYyae OTHECEeHUs
obnurauum K IV periTuHroBow rpynne)

4) yeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, MPeaoCTaBMEHHbIX NPOM. y4aCcTHUKAMMU pbiHKa LiEH-
HbIX Gymar, Ha OCHOBaHMN MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM YmCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoKa, YCTaHOBMEHHOro npod. Y4YaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUS
cOenky no npefocTaBrieHHOW KoTMpoBke. [Mpu 3ToM cBefeHuns o Habniogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas nHdopmaums
nunbo cornaileHve, perynupyroLlee OTHOLLEHUS CTOPOH, HE COOEPXKMUT yKkasaHus
Ha CpPOK, B T€YEeHMe KOTOPOro npodp. y4aCTHWK rOTOB COBEPLUMTb CAENKY Mo
nNpeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCH Anst
Lenen onpegeneHus crnpaBeaiMBoi CTOMMOCTY LEeHHOM Bymarn TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBET-
CTBYHLLEr0 3aKOHOAATENbHLIM TPEOOBAHUAM B OTHOLLEHMMW OLIEHKN MMYLLECTBA
MN®, nnbo 0 (Homb) (OLeHKa NO HyNeBO CTOMMOCTM AOCTYMNHA TOMNBbKO ANs UHO-
CTPaHHbIX 00nuraunin, He CBA3aHHbIX C POCCUNCKMMU HOPUONYECKUMN NTULLAMUA,
OONTOBbIX LEHHbIX Bymar mMmexayHapoaHbIX (OMHAHCOBbLIX OpraHu3auui 1 MHO-
CTPaHHbIX rOCyaapCTB, KOTOpble ObiM NEpPBMYHO pa3MeELLEHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUSI HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYHOLLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaOexXHYI OLEHKY akTMBa B COOTBeTCTBUM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4YHoW gestensHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi C UCNonb30BaHNEM
Habnogaembix/noaTBEPXKAAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOMd. YHaCTHUKaMW PbiHKa LeHHbIX Bymar,
Ha OCHOBAHUVM MOTUBMPOBAHHOIO CYXXAEHWUS YNpaBnsio-
e koMnaHum (B TOM Yucre O CrocoGHOCTW peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
cAernky No npefocTaBneHHon KoTuposke. Npu aTom cBe-
OeHva o Habniogaembix/noareepxaaeMbiX KOTUPOBKaX
OOMKHbI OOHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa vHdopmaumsa nmbo
cornalueHue, perynupytoLiee OTHOLLUEHNS CTOPOH, He COo-
AEPXUT yKa3aHWs Ha CPOK, B Te4eHne KOTOporo mpod.
YyYaCTHUK rOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ONns uenew onpegenexHvs cnpaseaimBon CTOMMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLLEHUWN OLeHku umyllectsa MO,
nnéo 0 (Honb) (B cnyyae NOATBEPXAEHUST HEBO3MOXHO-
CTV pacrnopsikaTbCsl akTUBOM U HanmMunst o6CTosATENbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OLIeHKY aKTMBa B cooTBeTcTBUM ¢ Geaeparb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEpPUn OrpaHNYeHNs pacnopsHKEHNS

LeHHbIMK BymMaramu

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnurauny mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymari MexayHapoaHbiX OUHAHCOBbIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

W), nHoCTpaHHble Aen0o3nTapHble Pacrimncku, akLmm mexay-
HapPOAHbIX KOMMaHMI

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxeBble UeHbl UCNOMb3YKTCS TOMbKO NPY HANU4MKU JOCTyNa U BO3MOXHOCTM COBEpLUaTh CAENKM Ha Taknx bupxax (cm. MNpunoxenue 2)

[ns onpepenexHnsa cnpaBeanMBoi CTOMMOCTU MUCMOMb3YIOTCA criegylowmne LeHbl
OCHOBHOIO pbIHKa (M3 YMCa aKTUBHBIX POCCUNACKMX BUpX 3a ucknoveHnem Moc-
KOBCKOW B1pxun), BbibpaHHble B criegytowem nopsake (ybbiBaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha aaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON
6upxun Ha gaty onpegenexuns CHA.

CnpaBegnveasi CTOMMOCTb [JOMTOBOW LieHHOW Oymaru onpegensietcs ¢ y4eToM
HaKOMITEHHOro KYMOHHOro goxoaa Ha gaTy onpegenenuns CHA.

Ecnun Ha paty onpepeneHuss CHA OTCYyTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymaru NpMMeHsItTCS Moaenum
OLIEHKN CTOMMOCTW LieHHbIX ByMar 2-ro ypoBHS, 3@ UCKIIIOYEHUEM Cryyas, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexnusa CHA gonycTuMo MCMonb3oBaTth LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHunss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YMCNa aKTUBHbIX
MHOCTPaHHbIX U POCCUMCKMX BUpX 3a uckrnovyeHnem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUSI €€ KOPPEKTHOCTY.

LleHa 3akpbITUsS NpU3HAETCs KOPPEKTHOM, ecnii packpbiTbl
JaHHble 06 06beMe TOproB 3a eHb U 06 beM TOProB He pa-
BEH HYyIIO.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO pbIHKa, ANA ONpeAerneHns cnpaBeanmBoi CTOMMO-
CTW LeHHon Bymarn NpUMEeHSTCS MOAENN OLIEHKN CTOM-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHWEM CIy-
yasi, Korga OTCyTCTBME PbIHOYHbLIX LieH 06YCrnoBNeHo He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnydyae Ha pgaty
onpegeneHus CYHA gonycTuMo Mcnonb30BaTh LieHbI NO-
crnegHero TOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) HaekcHas ueHa, onpegeneHHast no metognke RUDIP (no ucxogHsiM gaH-

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MUCTOpUYe-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypOBHIO), packpbiBaeMas MHopmaLmoHHO-aHa- | ckon ueHbl (Mogens CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
nutudeckum npogyktom RuData Price MexgyHapogHon WHMOPMaUMOHHONM | palLarowmuxca Ha poccuinckmux (3a mcknoyeHuem NMAO Moc-
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) KOBCKas bmpxka) 1 MHOCTPaHHbIX POHAOBBLIX BrpXkax

2) nHOMKaTUBHas LieHa, onpegeneHHas no metoamke « Cbonds Valuationy, pac-
KpblBaemas rpynnon KOMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LeHa, onpeaeneHHasa no metoguke «Cbonds Estimation»»,
packpbiBaemasi rpynnom KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBMSA pacyeTHbIX LEeH, PacKpbiBaeMbIX yKa3aHHbIMU BbILIE UC-
TOYHUKaMW MHOPMAaLIMK, B CBA3U C HETOPTOBbIM AHEM BMPX, NO UTOoram Topros
Ha KOTOpPbIX ONPEAENSIOTCA pacyeTHbIE LieHbl, A4S Lene onpeaeneHms cnpa-
BEOSIMBON CTOMMOCTU aKTMBOB MCNOMb3yeTCs LieHa, paccunTaHHas no utoram
rocrnegHero TOproBoro AHs1. Takoi Nnoaxos UCMonb3yeTcsl B OTCYTCTBME COObI-
TWUI, KOTOPbIE MO CYLLIECTBEHHO MOBMUSATL HA 3HAYEHUE PACYETHOW LiEHb! B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIe LieHbl MPUMEHSIIOTCA NPY HanMumMm hakTU4EeCKOM BO3MOXHO-
CTV pacrnopsXaTbCs LieHHOW Bymaro C y4eTOM OpraHM3OoBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YPOBEHb cnpaBegnnBon CTOMMOCTHU



https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/

1) wnHAekcHas ueHa, onpegeneHHas no metogmke RUDIP (no ucxogHbim

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas MHdopmaLm-
OHHO-aHanuTu4yeckmm npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pac4eTHOW LEHbI, PaCcKpbiBAEMOW yKa3aHHbIM BbILLE UC-
TOYHMKOM MHGOPMaLMK, B CBA3WN C HETOProBbIM AHEM OMpPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensoTcs pacyeTHbIe LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YETCA LieHa, paccyuTaHHasa no mtoram
nocriegHero ToproBoro AHs. Takon noaxoa Mcrnonb3yeTcs B OTCYTCTBUE CObbI-
TUN, KOTOPbIE MO CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleykasaHHasi LieHa NPUMEHSIeTCS NpU HanuyiMm pakTMYeckon BO3MOXHO-
CTU pacnopsxaTbCsi LeHHOW Gymaroil ¢ y4eTOM OpraHM3oBaHHOMN LIEMOYKU
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKOAAEeMbIX KOTUPOBOK, NPeAoCTaBNeHHbIX MPOd. y4acTHUKaMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHWN MOTUBUPOBAHHOIO CYXXAEHWS YNpasnsioLlen komna-
HWK (B TOM YuMCrie O CMOCOBHOCTM peanuaoBaTth akTMB TakuM n1uam), B TedeHne
CpOKa, YCTaHOBMIEHHOrO MpOod. YYaCTHUKOM ANs BO3MOXHOIO COBEpLUEeHWS
cAenku no npegocTaBneHHon KoTupoBke. lNpu aTom cBefeHuss o Habnogjae-
MbIX/MoATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBATLCH €XEMECSAYHO Ha Mo-
cnegHuii pabounii oeHb kaneHgapHoro mecsita. B Tom cnyyvae, ecnu Hanpas-
neHHas nHdopmauus NMbo cornalleHune, perynupyoLliee OTHOLEHUS CTOPOH,
He COOEpPXWUT yKasaHus Ha CpOK, B TE€YEHMe KOTOPOro npod. y4aCTHWK rotoB
COBEpLUMTb CAENKy No NpeaocTaBneHHONW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XKeT NCnonb30BaTbCs ANS Lernen onpeaeneHns cnpaseivBon CTOMMOCTY LieH-
Homn Bymaru ToNbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmoCTb) onpeferneHHasl Ha OCHOBaHMM OTYeTa OLEHLIUKa, COOT-
BETCTBYHOLLEro 3aKoHoAaTeNbHbIM TPEOGOBaHNSAM B OTHOLLEHUUN OLEHKM NMYyLLIEe-
ctBa MNP, nunbo 0 (Honb) (B cnyvyae NOATBEPXKAEHUS HEBO3MOXHOCTM pacno-
psKaTbCA aKTMBOM U HaNMuusa ob6CToATENbCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXHOCTW OCYLLECTBMTb HaZIEXHYI0 OLIEHKY akTMBa B cooTBeTcTBMM C Pepe-
panbHbIM 3akoHoOM N-135 "O6 oueHo4Hol aeaTenbHocTn" oT 29.07.1998 roaa).

) uUeHa (CTOMMOCTb) onpefeneHHass C WCMosfib30BaHUEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX NPOd. y4aCTHUKAMM PbIHKA LIEHHBIX Oymar, Ha OCHOBaHMK
MOTUBMPOBAHHOIO CYy>KAeHMs1 Y NpaBnstoLen KoMnaHum (B TOM
yncne o cnocobHOCTM peanu3oBaTb akTUB TakMM nuuam), B
TeyeHne CpoKa, YCTaHOBIEHHOro Npod. y4acTHUKOM 1S BO3-
MOXHOFO COBEpLUEHUS CAENKN Mo MNpefoCTaBMNeHHOW KOTu-
poBke. Npu aTom cBepeHus o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaXx AOMKXHbl OOHOBMATLCS HE PeXe, YEM Ha Kax-
oyt aaty onpegenenns CYHA. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus Nbo cornalleHne, perynupytollee oT-
HOLLUEHUSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY N0 Npeao-
CTaBIEHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMOSb-
30BaTbCA AN Uenen onpegeneHms cnpaseanmBon CTOMMOCTH
LieHHoW Bymaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpedeneHHas Ha OCHOBaHUW OTYyeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemNbHbIM Tpebosa-
HUAM B OTHOLIEHUW oueHkn nmyliectsa MNP, nnbo 0 (Honb)
(B crnyvae noATBEpPXKAEHUS HEBO3MOXXHOCTU pacnopsikaTbCs
aKTMBOM W Hanuuusi 06CTOATENLCTB, CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cootBeTcTBUMN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pestenbHocTn" oT 29.07.1998 roga)



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

[ononHuTenbHble 0COGEHHOCTM OLIEHKMN:

B cnyyae, ecnu ueHHble Gymarn orpaHuyeHbl B pacnopsikeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX OEeN03UTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbLIX BBEAEHbI OrpaHUYUTENbHBIE MEepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWNX HeAPY>KeCTBEHHble AENCTBUS B OTHOWeHun Poccuickon degepaumm n pOCCUMCKUX HOPUANYECKUX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOSALWEM MEeCTe XpaHeHus (Lenoyke XpaHeHus), To cnpaseasiMeBas cTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TofNbKo Ha 3-M YPOBHE C UCMOMb30BaHMEM CrieayoLLmMX NoOAXOA0B:

LeHa (CToMMOCTb) onpeferneHHas ¢ UCMonb3oBaHWEM HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPeAoCTaB-
NEeHHbIX NPOd. y4aCTHUKaMM PbiHKa LieHHbIX Bymar, Ha OCHOBaHWWM MOTUBMPOBAHHOMO CyXAeHWs YNpaBnstoLien
KOMMaHWu (B TOM 4Ymucrie 0 CnocobHOCTU peann3oBaTh akTUB TakMM fvuam), B TeYeHWe Cpoka, YCTaHOBIIEHHOTO
npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKW No npedocTaBiieHHoW KoTuposke. Npy 3Tom cBeaeHus
0 HabnogaeMbIx/noATBEPXKAAEMbIX KOTUPOBKAX AOIMKHLI OOHOBNATLCS HE pexe, YeM Ha Kaxaylo AaTty onpegene-
Hua CYA. B Tom cnydae, ecnv HanpasneHHas nHgopmaumsa nnbo cornawleHune, perynupyoLwiee oTHOLWEHUs CTOo-
POH, HE COAEPXMUT YKasaHWUsa Ha CPOK, B TEYEHME KOTOPOro npod. y4aCTHWK rOTOB COBEPLUNTL CAENKY Nno npeno-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCNONb30BaTLCA ANS Lenewn onpeaeneHns cnpaseanBon cTo-
MMOCTU LileHHOW Bymaru TOMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMU OTYeTa OLEHLUMKa, COOTBETCTBYIOLLIEro 3aKkoHoA4aTeNbHbIM Tpe-
60BaHMAM B OTHOLLEHMM oueHkn umyllectsa MNP, nubo 0 (Homb) (B cnyvae NOATBEPXKOAEHUS HEBO3MOXHOCTU
pacrnopskaTtbCsl akTMBOM W Hanuumsi ob6CTOATENbCTB, CBMAETENbCTBYHOLIMX O HEBO3MOXHOCTM OCYLLECTBUTH
HaZleXHyo OLEHKY akTuBa B cooTBeTcTBUM ¢ PefeparnbHbiM 3akoHoM N-135 "O6 oueHoYHON aeATensHocTu" oT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPAaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[]), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrpaHNYUTENBbHBIE MEepPbI (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HeApPYXeCTBEHHble AEACTBUS B OTHOWeEHUM Poccunckon depepaumm n poOCCUNCKUX HOPUANYECKNX
nvu, npy 3Tom nmeetcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpeawn BbILLECTOSLNX MECT XPaHeHus, TO cnpase-
nvMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpefenstoTcs aHanormyHo MeTogaM OLEeHKWU, NpedyCMOTPeHHbIM ANS Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyuyae, ecnu UeHHble Bymary orpaHMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOLWMX HEAPYKECTBEHHbIE AEACTBUS B OTHOLeHUM Poccunckon depepaumm n pocCUACKUX HOPUANYECKMX
nuu, Npy 3TOM UMeEeTCs MHPOPMaLUS O HANMYUN Cpeau BbILLECTOSALLUNX MECT XpaHEeHNst MHOCTPaHHbIX AeN03UTapues,
3aperncTpuMpoBaHHbIX U (UNN) HAXOOALUMXCS HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCcTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickon ®enepaLimmn, pOCCUACKNX OPUONYECKMX ML, TO CnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpefensiTca aHanormyHo MeTodaM OLEHKM, MPeayCMOTPEHHBIM AN XpaHEeHWs
LeHHbIx bymar He yepe3 HKO AO HP[ B HacToswwem MpunoxeHuun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTh AEW-
CTBYIOLLUME OrpaHNuUTENbHbIE MEpbI, BBEEHHbIE B OTHOLUEHUN Brafernbla LUeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
NSOLLEero npaea no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOWA) y4MTbIBAKOTCS NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyLlectso MU, n (Mnu) Mecto XxpaHeHNs oLeHMBaEMbIX LiEHHbIX Gymar.
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