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TEPMWHbI 1 ONPEAENEHUA, NCNOJIb3YEMbIE B NMPABUITIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

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

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

MHBeCcTUUMOHHLIA Nan — MMeHHasn LeHHas Gymara, yaocToBepsiowas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLIeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWwen KOMNaHUM Haanexallero 4OBEPUTENLHOro yrnpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmMmn Npu npekpaLleHn 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMW BragenbLamv UHBECTULMOHHbIX naes aToro MNMU® (npekpatiern MAND).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM NpaBunam gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM baHkom Poccnu. MNpasuna Y MA®, n nsmeHeHuns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAATeNnbcTBoM Poccuinckon de-
Jepaumm, Kak pasHuua mexagy CToMmocTbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, NoAsexallmx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — 0b6sa3aTenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpeneneHus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum MNP, yctaHasnmsaoLWwmin NOPSAOK 1 CPOKK onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NMN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnarty MHBECTULMOHHBLIX naeB. Cnpases-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULIMOHHBIX NaeB, onpeaensaeTcs ¢ y4eTOM anropuTMOB OLIEHKY,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NPON3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM duHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeanMBoN CTOMMOCTU", BBEAEHHBLIM B AeicTBME Ha TeppuTopumn Poccuickon degepauny npmkasom MuHuctep-
cTBa puHaHcoB Poccunckon ®epepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHunM MexayHapoaHblX CTaHOapToOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE Ha TEPPUTOPUU
Poccwiickon ®eaepaumm 1 0 NpusHaHWM yTpaTUBLLMMK CUITY HEKOTOPBIX MPUKa30B (OTAEMNbHbIX NOMNOXEHWUN Npuka3os) MnHm-
cTepcTBa cuHaHcoB Poccuiickon ®Penepauummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWMN NaEBbIX MUHBECTULIMOHHbLIX (hOHOOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOroO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B pesynbtaTte CAENkU, 3aKnioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOLMMY N0 AaBNEHMEM 06CTOSTENLCTB CTOPOHAMM, HA OCHOBHOM UMK
Havnbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX yCroBusix. Crpaseanmeas CTOMMOCTb PaccYUTLIBAETCS
6e3 yyeTa 3aTpaT No CAenke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIMOYEHHBLIX B CTOMMOCTb CLENKM.

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

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

e [leHEeXHble MNOTOKM B OTHOLLUEHUM AOMNFOBOrO MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccynTaTh;

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

HaGnropaemas n goctynHas 6upxeBas nnoijagka — TOproBas nnoLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [pasunax onpegeneHns CHA k KOTopon y YnpaBsrstoLen KOMnaHUM eCTb JOCTYM, Kak HanpsiMyto, Tak u yepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



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

OCHOBe.

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

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

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

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

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

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpOMe LI€HOBbIX KOTUPOBOK, OTHECEHHDbIX K ypOBH}O 1, KOTOpPbIE ABNMAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

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

OnepaunoHHasa aebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3agomKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
MarnbHOro onepauMoHHOro LUMKna, kotopas bydeT morawieHa B TeYeHMe CPOKOB, YCTAHOBMEHHbIX B HacToswmx [Npasunax
onpegenexusa CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE AN OnepauuoHHON AebuTopcKon 3ad0MKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOMyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb ByAeT peanv3oBaHa ynpasnsioLen KoMnaHnen B NofMHoOM obbemMe B CPOKU, YKNaAblBaOLLMECs B HOP-
MarnbHYl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40/MKEHHOCTMU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHNS 06A3aTeNbCTB He AOMKHbI MPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HAcTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHune Ynpaens-
IoLLIe KOMMNaHun, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbLI 00 OLEHKe CNpaBeanvBoi CTOMMOCTU aKTUBOB, O BENNYM-
HaX, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMIEHHbIX NMPU3HAKaX BO3HUKHOBEHUS KPEAUTHBLIX PUCKOB U NMPoYMX 06CTOATENLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBoi ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHre Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOUYUTENBHbIX Cydasx, Koraa Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C ydeTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBeAnMBOA CTOMMOCTU, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyXOeHWUsi obecneuymBaeT
HagexHoe onpeaerneHue cnpaBeanueon ctoumocTu cootseTcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHoaaTenbcTea Poccui-
ckon ®enepauuu.

OBLWUE NMONOXEHNA

HacTosime MNpaBuna onpegenexHns CTOMMOCTUN YUCTbIX aKTMBOB BupkeBoro naeBoro MHBeCTULMOHHOrO choHAa
PbIHOYHBLIX hMHAHCOBBLIX UHCTPYMeHTOB «lepBas - ®oHa BantoTHbix O6nuraumn» (ganee — MNM®) paspaboTtaHbl B CO-
otBeTCcTBUM ¢ YkasaHueM Ne 3758-Y o1 25.08.2015, PenepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBIX dooHaax» N 156-93 ot 29
Hos6ps 2001 roaa (panee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAxX") M MPUHATBIMU B COOTBETCTBUM C HUMU HOP-
MaTUBHbLIMW aKkTamu.



HacTosiwme MNpasuna onpegenexHns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
cosol oTyeTHOCTM (MC®PO), BBEAEHHBLIMM B AENCTBUE Ha TeppuTopun PP B YacTu, He NpoTuBopevaLllel AeNCTBYOLLEMY 3a-
KoHopaTtenbcTey P®.

HacToswwme MNpasuna onpegenenua CHA scTynatoT B cuny ¢ 20 maa 2024 r.

HacTtosiwme Mpasuna onpegeneHus CYHA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpeaenexHms
cpeaHerogosoi CHA MND;

e  MOPSAOK onpeferneHns gaTbl U BPEMEHMU, MO COCTOSIHUIO Ha KOTOPbIE OMNPeAenseTcs CTOMMOCTb UMYLLIECTBA, Nnepe-
[aHHOro B onnaTty MHBECTULMOHHBIX naes MNP;

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

e MeToAbl ONpeaerneHns CTOMMOCTH akTUBOB M BENUYNH 06A3aTeNbLCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu Bbibopa cnocoboB M MoAernen oLueHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB M 00A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TaKOW OLEHKMU;

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

e nopsgok opMMpoBaHMSA pe3epBa Ha BbIMnaTy BO3HArpaxaeHusi, NpefyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLaM
Mpasunavn QY MNMAN;

e  MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTapem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegenenns CHA MoryT Takxke onpeaensTb NopsAoK OCYLLECTBIIEHNS MHbIX NPOLEAYp B LEensx pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOPMa-
TUBHbIMKW akTaMun baHka Poccun.

MameHeHns 1 gononHeHnsi B Hactosawume MNpaBuna onpegenenns CHA moryT GbiTe BHECEHBI B Criydasix, yCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OONONHeHu B NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHWUST TakMX U3MEHEHUI U OOMOSTHEHWI 1 yKa3biBaeTca aarta
Havana nNnpMMeHeHNst UAMEHEHUI 1 AONONHEHMI B HacToswue Mpasuna onpepenenns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEQENEHUA CPEQHErOOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mexagy CTOMMOCTbIO Bcex aktmBoB [P (ganee — akTuBbl), 1 BENNYMHOW BCEX
06513aTenbCTB, Noanexallnx UCMOSMHEHMIO 3a CHET yKa3aHHbIX akTUBOB (ganee — 06A3aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA M onpepenseTcst No cocTosiHUio Ha 23:59:59 gaTel, 3a kOTOpyo paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMNHbIX 415 YNpaBsioLe KOMNaHUM UCTOYHMKaX, BHE 3aBMCUMOCTM OT YacoBOro Nnosica.

CYA onpepensieTcs He no3gHee paboyero AHs1, CneayLero 3a JHEM, MO COCTOAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

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

. B Crly4yae NpuOCTaHOBIEHWS BblAauyu, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldaun, norawleHuss u obmeHa;

. B criyyae npekpawenusi NMN® - Ha gaTty BO3HUKHOBEHUS OCHOBAHWS €r0 NMPeKpaLLeHns U Ha nocnegHunii pabounin AeHb
KaXkgoro KaneHgapHoro mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWEero MecsiLly, B KOTOPOM NaeBow MHBECTULNOHHbIN
oHA ncknoYveH na peectpa MNMAD.

CpegHerogoBas CHA MNP (ganee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabouunin AeHb kaneHaapHoro roga CHA He onpepensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLWMIA TakOMy [HI0) C Hayana roga (C AaTbl 3aBepLueHus (OKOHYaHus) (hOpMMPOBaHUS
naeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensx onpegenenns CI'CHA naton, 3a kotopyto onpegensietcs CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MAN®, B ToMm uncne CIrCHA MNMN®, a takke pacyetHas CTOMMOCTb MHBECTULMOHHOrO nasi NMN® onpegenstoTca
C TOYHOCTbBIO O ABYX 3HAKOB MOCIE 3ansTON, C NPUMEHEHNEM NPaBUIT MaTeEMaTUYECKOrO OKPYIIEHNsI B BantoTe onpeaeneHms



CYA B cootBeTcTBUM C Mpasunamu OY MU, gencTeyrowmmmn Ha aaty onpegenenua CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uicne CFCYHA, unu pacyetHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNP, To ykasaHHblE CTOMMOCTM ONpPeaensatoTcsa B pyonsx.

NOPAOOK OMPEAENEHUA OATbI U BPEMEHMU, MO COCTOAHUIO HA KOTOPBIE ONPEAOENAETCA CTOUMMOCTb
MMYLLIECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHBIX NMAEB NMU®

CToumoCTb MMyLLECTBa, NepegaHHoOro B onnarty MHBECTULMOHHbIX naesB MU®, onpenensieTcs B COOTBETCTBUM C
TpeboBaHuamn ®enepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMMU
aktamu, TpeboBaHusaMM Ykasanus Ne 3758-Y n Hactosawmmm Mpasunamm onpeaenexus CHA.

[ata, no COCTOSAHMIO Ha KOTOPYHO OnpeaensieTca CTOMMOCTb MMYLLLECTBA, NepeAaHHOro B onnaTty MHBECTULMOHHbIX
naeB [NN®, He MOxeT ObITb onpefeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHLIX Naes, 3a Uc-
KIMOYEHNEM CryyYaeB onpenerneHns CTOMMOCTM UMYLLIECTBA, NepefaHHOoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUW OTYETa OLEHLMKA.

[aTa, No COCTOSIHMIO Ha KOTOPYH ONpeaensaAeTca CTOMMOCTb UMYLLLECTBA, NEPefaHHOro B OMnaTy MHBECTULIMOHHBIX
naeB NP, Ha ocHOBaHWM OTYeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsLeB 40 AaTbl Nepeaayun Takoro nMyLLecTsa B
onnaTy MHBECTULMOHHbIX naes MAN.

CToumMOCTb UMyLLeCTBa, NepefaHHOro B onnaTy MHBECTULMOHHbIX naeB NN, onpegenseTca No COCTOSHWIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit MAD B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuaaeTcs NpUTOK
39KOHOMUYECKYX Bbirog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, eCrv OHU MNorydeHbl B pedynbTaTte NpoLunbiX cOObITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKU, N OXUAAEeT NOMy4nTb BCE OCHOBHbIE BbIFrOAbI OT MCMONb30BaHWA AaHHbIX akTMBOB B OyayLiem, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbLCTBO — 3TO CyLecTByoWwaa 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLMbIX cobbITUIA, B pe3ynbTaTte ucnorn-
HeHUsi KOTOPOW oXxmaaeTcs BbIObITME U3 PoHOA PecypcoB, 3aknovaroLwnxX B cebe IKOHOMUYECKME BbIFOAbI.

Kputepumn npusHaHus (NpekpaLleHusi npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbLCTB

CTOMMOCTb aKTMBOB U BenvymMHa o6s3aTenbCcTB onpeaensalTca No cnpaBeasIMBoON CTOMMOCTM B COOTBETCTBUM C
MC®O 13.

CTOUMOCTb akT!Ba MOXET OnpeaensaTbCa Ha OCHOBAHUM OTYETa OLIEHLLMKA, ECNN TakonW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLLEHWWN KOTOPOro CO CTOPOHbI CAMOPETYNMPYeMbIX OpPraHn3aLnin OLEHLLUKOB He MPUMEHSINNCL B TeYeHUe AByX neT
B KONnyecTBe ABYX 1 boree pas Mepbl ANCLMMNMHAPHOIO BO3AEWCTBUS, NpegycMoTpeHHble ®eaepanbHbiM 3akoHom "O6 oue-
HOYHOWM AeaTenbHOCTU B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMU AOKYMEHTaMu CaMoperynmpyemMbiX opraHusauui
OLIEHLLMKOB, U CTaX OCYLLECTBMEHNS OLIEHOYHOW AeATeNIbHOCTM KOTOPOro COCTaBNsAeT He MeHee Tpex feT, a TaK e UMeroLnM
KBanMMUKaLMOHHBIA aTTecTaTt N0 COOTBETCTBYIOLLEMY HanpaBneHno OLIEHOYHON OeATENbHOCTH.
B cnyyae onpegeneHnsi CTOMMOCTY akTBa Ha OCHOBaHUM OTYeTa OLeHLLMKa AaTa OLEHKN CTOMMOCTU AOMKHa OblTh
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpefenseTtcsa CHA. INpu aToM CTOMMOCTb akT1Ba onpegens-
€TCSs Ha OCHOBAHUK AOCTYMHOIO Ha MOMeHT onpegeneHus CHA oTyeTa oueHLLMKa ¢ AaToN OLeHKM Hanbonee GrM3kom Kk gaTe
onpegeneHns CTOMMOCTW aKTUBa, COCTaBMNEHHOro ¢ cobrnogeHnem TpeboBaHNin HOPMaTMBHBIX NPaBOBbIX aKTOB.
Ha ocHoBaHmM oT4yeTa oueHLMKa onpeaensaeTca cnpaBeanmBas CTOMMOCTb MO CNeayoLWMM akTuBaMm:
e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBUM C HacTtosAwwmmu Mpasunamm onpegeneHns CHA OTCYTCTBYHOT MHble
Cnocobbl OLEHKU;
e [lebutopckas 3a40rmKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06ecueHEeHUs U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MeTOAO0B onpeaeneHns crpaBeanuBoi CTOUMOCTY.



MOLEJIN OLUEHKN CTOMMOCTU LIEHHbBIX BYMAI

[ina oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar ncnonb3yTca UCXOAHbIE AaHHble ypoBHA 1, 2 1 3. Mpn aToM
HamMbonNbLUMIN NPUOPUTET OTAAETCH LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) N HAUMEHbLLUWI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHbIM (MCXOAHbIE AaHHble YPOBHS 3).

Bbl6op yMeCcTHbIX METOA0B 1 MoAernen onpeaeneHns cnpaseanivMBo CTOMMOCTY LieHHbIX ByMar 1 ICTOYHWKOB MCXOAHBIX AaH-
HbIX, HE06X0ANMbIX A5 ONpedeneHns cnpaseaivMBon CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFPaHNYEHNIA Ha pacriopsikeHne
LieHHbIMM Bymaramy Ha COOTBETCTBYIOLLMX PbiHKax. CTOMMOCTb LieHHbIX ByMar 0g4HOro B1aa unv 0gHOro M TOro Xe Bbinycka
HaAnexuT onpedensTb C NCNONb30BaHWEM OTNNYAIOLWMNXCA (PasHbIX) METOA0B onpeaeneHnss CTOMMOCTM U MCTOYHMKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX OBCTOATENLCTBAX, C Y4ETOM KpUTEPUEB, OTpaXKaloLLMX CNOCOBHOCTL pacnops-
XaTbCs LeHHbIMU ByMmaramu. K Takum Kputepmsm MoryT OTHOCUTBCS, B TOM YMCIe MECTO XpaHeHus LieHHon Bymarn; AencTBy-
oL Me OrpaHNYnTENbHBIE MEPbl, BBEAEHHbIE B OTHOLLIEHWUM BnagenbLa LeHHbIX Oymar (MHOro nuua, ocyLuecTBAsIoWwero npasa
no ueHHsIM Bymaram) nnbo nHoro nuua (opraHm3avuun), B KOTOPOM (KOTOPON) y4MTbIBAIOTCS NpaBa Bnagernbsua LeHHbIX 6ymar,
cocTaBnsawLwmx nmywectso NMAN®; 4ocTynHOCTb BUpX 1 (MK) TOProsbIX NOLAA0K ANS BPOKepPOB, C KOTOPLIMU 3aKITHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLWME AOTOBOPLI (COrNaLleHnst).

AKTUBHbIM PbIHKOM A/151 LieHHON Bymaru, JonyLweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcs AOoCTynHas n Habnogaemasn bupxesas nnoliagka B clly4ae 0g4HOBPEMEHHOro COBMIOAEHNS HMKENepeynCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHON Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TuX bupkax ynpasnsoLas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHoW Bymaron, B TOM
yucre ¢ yyactnem 6pokepa;

e Hanmuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMKN HEHYNEBOTO 00b-
ema ToproB Ha paTty onpegenennss CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX U HabnogaeMblx OMpkeBbIX
nrowagkax bl HeToproBbl AeHb Ha AaTy onpegeneHns CHA — aHanu3vpyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nrowaakax, NpeALecTBYOLEro HETOProBoMy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTb) TOProBbiX AHEN B pexume OCHOBHbIX Topros — 10 (decats) un
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PYGNeBbI 3KBMBANEHT no Kypcy baHka Poccun Ha gaTy onpepeneHvs akTMBHOrO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegenenns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pbIHKa UCNONb3YHTCA AaHHbIE 3TON BUPXK No NocneaHeMy Onvxanwemy TOProBoMy AHHO.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCA B Criydae, ecnu Ha Bcex AOCTYMNHbIX HabnogaemblX pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas 6ymara, B JOCTYMHbLIX MCTOYHUKaX MHAOPMaLMmM eCTb AaHHbIE O KONMYECTBe caenok. B oTcyTcTBumM KpuTtepus
0 KONMYyecTBe cOenokK xoTs 6bl Ha OAHOM AOCTYMHOM Habnr4aeMOM pbiHKE AN onpeaeneHns akTMBHOTO PbiHKA NPMMEHSeTCS
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEW, KOTOPbIA AOmKeH npesbiwaTb 3 000 000
pybnen (nnv cooTBETCTBYIOLMIA PYONeEBbIV 3KBMBANEHT Nno Kypcy baHka Poccun Ha gaty onpeaeneHns akTMBHOIO pbiHKa (4aTty
onpepenexHus CYA), ecrnn o6beM caenok onpeaerneH B MIHOCTPaHHOW BarntoTe).

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

OnpepaeneHne akTUBHOIO PblHKAa OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHBIX MOCNEAHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaAKax He MPUMEHSAETCH B Cryyae, Koraa HeTOProBbIv AeHb (U OTCYTCTBUE TOProB Ha OHAO-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB no peLueHnto baHka Poccuu, nprocTaHOBKOM TOProB B Cryyae OCTUXEHWS ycTa-
HOBMEHHbIX BMpXer NOPOroBbIX 3HA4YEHWI UK MHBIMU COBLITUAMM (COrMacHO MOTMBUMPOBAHHOMY CYXXAEHUIO yrpaBnsioLwen
KOMMaHuu), CnoCcoBbHbIMU CYLLIECTBEHHO MOBNUATH HA U3MEHEHWEe CNpaBearIMBON CTOMMOCTM B TakOW HETOProBbIA A€Hb MO
CpaBHEHWIO C MoCcreAHMM TOproBbiM AHeM. B cnyyae, ecnu Bo3HuKWe 06CTOATENLCTBA NPUMBOAST K 3aTPYAHEHMIO (HEBO3-

MO)KHOCTM) onpeneneHns cnpaBeannBoi CTOMMOCTU aKTUBOB, ynpasnawwaa KoMmnaHua ob6si3aHa NPUOCTaHOBUTbL Bblaady,



noraweHve 1 o6MeH MHBECTULMOHHLIX NaeB NaeBoro MHBECTULIMOHHOO (*)OH,EI.a no npuynHam, He 3aBUCALLMM OT ynpaBnAko-
LLiet KoMMaHUK, 6e30THOCUTENBLHO TUMa NaeBoro MHBECTULIMOHHOMO (*)OH,D,a 1N He3aBNCUMO OT (*)aKTVI‘-IeCKOFO nposeneHua npo-

ueayp no Bblaave, noraweHuo n 06|v|eHy WHBECTULMOHHbBIX NMAaeB B MOMEHT BO3HUKHOBEHMST 00513aHHOCTM MO npuocTaHoBIe-

HUIO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Llensax HacTosAwwmx MpaBun onpege-
nenusa CHA

MopsAnok NpU3HaHWUs PbIHKA OCHOBHbLIM

[nsa poccMCKUX LieHHbIX Gymar

(3a ucknroyeHnem od6nuraLmn BHELWHUX
o6nurauMoHHbIX 3anmoB Poccuickon
denepaumm 1 LeHHbIX bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnym MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyuae, ecnu MockoBckas 6upxa He ABMSeTCs akTUBHbIM PbIHKOM — POC-
cuiickasa GupxeBasi NnoLLlazgka U3 YMcrna akTMBHBIX PbIHKOB, NO KOTOPOW onpe-
AeneH Hambonblnin obwuin 06bEM cOenoK NO KONMUYECTBY LIEHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKM, MO Co-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LieHHbIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpn paBeHcTBe 06bEMA CAEMNOK Ha Pa3NMYHbIX TOProBbIX NIoLaaKkax OCHOB-
HbIM PbIHKOM CYMTaEeTCs ToproBas nnowagka ¢ HambomMbLIMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucne Ana oonurauumn
BHEWHNX OONUrauMoHHbIX 3allMoB
Poccuiickon ®epepaumun, [ONroBbIX
LeHHbIX O6yMar WHOCTpPaHHbIX rocy-
papcTtB, eBpooOGnurauMm WHOCTpaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AYHapOAHbIX (PUHAHCOBLIX OpraHusa-
LUK, LeHHbIX Gymar mMexayHapoAHbIX
KOMMaHWW, AoNyLieHHbIX K Topram Ha
OpraHu3oBaHHbLIX TOProBbIX nnowag-
Kax

MHocTpaHHas nnm poccuiickas upxa 13 Ynucrna akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLUnii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTh) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, No Co-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
Mar ncnornb3yeTcsi nHdpopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpwn aTom BenuyMHbl O6bEMa CAenoK B BanioTe KOTMPOBKM NEpPEeBOAATCA B
py6nn no kypcy baHka Poccun Ha gaTy onpepenexnna CHA. MNpu paBeHcTBe
obbema caenok Ha pasnnMYHbIX TOProBbIX MNOLLAAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toproeas nnowagka ¢ HanbonbLUMM KONIMYECTBOM CAEMOK 3a AaHHbIN
nepwvog.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06nurauum BHELWHNX 06-
JIMraunoHHbIX 3aunMmom Poccuickon
®depepaumm, [JONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyaapcTB, eBpoobnu-
rauum MHOCTPaAHHbIX 3MUTEHTOB, Aon-
roBbIX LLleHHbIX 6yMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX Oymar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHu3aLum,
He AOoNyLWeHHbIX K Topram Ha 6upxe-
BbIX NJiowaaKkax, 4OCTyNHbIX YnpaB-
NAOLWEeN KOMNaHU1

BHebupxeBON pbIHOK.

,D,J'IH OLIEHKMN cnpaaennmsoﬁ CTOMMOCTU L€HHbIX 6ymar ncnonb3yrTcAa Moaesrin OUEeHKN CTOMMOCTU LIEHHbIX 6ymar,
Ana KOTopbIX onpeneneH aKTUBHbLIN PbIHOK, 1 Mogesin OLUEHKN CTOMMOCTU LIEeHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoTopbiM onpeaeneH aHarornyHbIN akTuB.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KoTopbix onpeaensieTcs akTMBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU




LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KMOYeHUeM LieHHbIX Oy-
Mar MeXxpayHapoaHbIX
KOMMaHumn

Onsa ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 3a UCKITHOYEHMUEM obnurauumn POCCUNCKUX
AMUTEHTOB.

Ona onpegenexns cnpaBeAnvBON CTOMMOCTM WUCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMIMCKMX BUpPXK), BbIBpaHHbIe B criedytowwem nopsake (yobiBaHus npuo-
puteTa):

e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUSi TOPrOBOM CECCUM POCCUIACKO GUPXKM Ha gaTy
onpepeneHns CYA npu ycrosuv NoaTBEPXKAEHUA ee KOPPEKTHOCTY;

LleHa 3aKpbITWsi NPU3HaETCS KOPPEKTHOM, €CNU PacKpbIThl AaHHblE 06 0GbeMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa HyIio.

e  CpedHeB3BeELUEHHasi LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUNCKOMN
6upxu Ha paty onpegeneHns CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUpXK Ha
naty onpegenenns CHA npu ycnoBuv NoaTBEPXKAEHNSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcst KOPPEKTHOW, ECIN OHa
HaxoOuTCA B MHTepBarne Mexay MUHUMAnbHOM M MakCMMarnbHOW LieHaMn COENOK Ha 3Ty xe
faTy aToi e BUpXu;

Onsa o6bnuraunim poCCUNCKUX IMUTEHTOB.

[ns onpenenexHust cnpaBeanvBoi CTOMMOCTW UCMONb3YHOTCS credylowye LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTUBHbIX poccuiickux 6rpx), BoibpaHHble B creaytollemM nopsake (yobisa-
HUsi NpyuopuTeTa):

e  CpefHeB3BeELLEHHas LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxu Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUINCKON BUPXKM Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TOpryeTcsi Ha pOCCUICKOM Gupke B pexumMax TOproe ¢ pacyetamu B
pyGnaX U MHOCTPaHHOW BastoTe, U Takas Gupxka Npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoii LeHbl UCNOSb3YTCA NPUOPUTETHO LieHbl TOrO peXxrma Topros,
no KOTOPOMY Ha AaTy OLEHKM onpeaerieH HaubonbLUKii 06BbEeM No KpUTepUsiM BbiGopa OCHOB-
HOrO PbIHKA, YCTAHOBIEHHBIM B HACTOSALLEM [MPUNOXEHUN NS POCCUIACKMX GUPXKEBbLIX MIo-
LWaaokK.

B cnyyae, ecnv HM ogHa 13 UeH Mo BbIOPaHHOMY pexumy TOProB B ONpeAerneHHon BanoTe
He MoxeT OblTb MCMONb30BaHa Ha AaTy OLEHKU, TO MCMOMb3YKTCA LieHbl Ha Ty Xe AaTy no
pexXvuMy TOpProB B APYrov BantoTe ¢ 06eMOM TOProB Mo KpUTepusiM Bbibopa OCHOBHOTO pbIHKa
B NMOpsAKe YMeHbLUEHWS.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHOM Bymaru onpegensieTcs C y4eTOM HaKoMNMIeHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

Ecnu Ha gaTy onpegenenns CHA oOTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, ANst ornpeaenexHus
cnpaBeAnvBON CTOMMOCTY LLEHHON Bymaru NpUMEHSIHOTCSt MOLENM OLEHKN CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Clyyasi, Korga OTCYTCTBME PbIHOYHBIX LLleH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM criyyae Ha paty onpegenexHuss CHA gonyctnmo
MCMNOMb30BaTh LiEHbI NOCIEQHEr0 TOPrOBOro AHS OCHOBHOW GUPXMN.

LieHHble Gymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uucne:

e [OnNroBbie LeHHbIe
6ymaru nHocTpaH-
HbIX rocyAapcTB;

Ycnosus u nopsifok onpegeneHnst cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpUTepUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
noxeHuun 5.

OcobeHHoCTM BbIOOpa LieHbI, ecnu LieHHasd ymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOproB C pacyeTamu B pybrsx 1 MUHOCTPAHHOW BanoTe:




e eBpooGnUrauumn UHo-
CTpPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

e pgenosnTapHble pac-
MUCKKN

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeLWHUX
obnurauMoHHbIX 3aMMoB
Poccuickon depepauumn
(rOBO3 P®)

Ecnu ueHHas BGymara TopryeTcsi Ha poCCUiicKol Gupxke B pexumMax TOproB ¢ pacyetamu B
py6nsx U MHOCTPaHHOW BantoTe, 1 Takas Gupxa npuaHaHa akTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans BbIbopa cnpaBeAnvBoi LeHbl UCMOSb3YIOTCS MPUOPUTETHO LieHbl TOrO pexuma TOpros,
no KOTOPOMY Ha AaTy OLEHKU onpeaerieH HanbonbLuKin 06BEeM No KpUTepusiM Bbibopa OCHOB-
HOrO pblHKA, YCTaHOBMEHHBIM B HacTosILeM [MpUNoXeHUN ANs MHOCTPaHHbIX SMUTEHTOB. B
crny4ae, ecrnv Hu ofHa U3 LieH Nno BbiIGpaHHOMY pexumMy TOProB B ONpeaereHHoN BarnTe He
MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMNb3YTCS LieHbl Ha Ty e AaTy Mo pe-
XKMMY TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTEpUsiM BbIGOPa OCHOBHOIO phbIHKa
B MOPsiAKE YMEHbLLUEHWS.

CnpaBep/ivBasi CTOMMOCTb AONTOBOW LIEHHOW Bymary onpeaensieTcst C y4eToM HaKoMneHHOro
KYNMOHHOro foxoda Ha AaTy onpeaeneHus CHA.

Ecnu Ha gaTy onpefgenexuns cnpaBeAniMBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKa,
Ansa onpegeneHns cnpaseasiMBon CTOMMOCTU LieHHON Bymarn NpUMEHS0TCS MOGENMN OLEHKU
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOY-
HbIX LleH 06yCcnoBneHo HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTOM cnyyae Ha gaTy onpe-
AeneHns cnpaBeafimBoi CTOMMOCTM AOMNYCTUMO MCMONb30BaTh LieHbl NOCNeAHEro TOproBoro
OHS OCHOBHOW BUpXMN.

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

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LienHan 6ymara poccum-
CKOro aMMuTEHTa 3a UC-
KNOYEeHUEM LIEHHbIX Oy-
mar mexagyHapogHbIxX
KOMMnaHum

CnpaBegnueBas CTOMMOCTb aKUMM, AenN03nTapHbIX pacnMcoK o6palLaloLMXCa Ha poc-
CUIACKMX U (M) MHOCTPaHHbIX (DOHAOBLIX BUpXKax, onpeaensieTcs B COOTBETCTBUN C Moae-
b0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTUMPOBKE UCTOpUYeckol LeHbl (Mogens CAPM).

[laHHas koppeKTUpOoBKa NPUMEHSIETCS B Crlydae OTCYTCTBUS HabnogaeMol LieHbl B TeueHne
He Gonee AecsATy pabounx AHel (oanee UCnonb3yeTcs 3 YPOBEHb OLIEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLlleHnst 06 UCKIIOYEHNIN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Unu) B crniydae npuHATUSE peLleHns o npe-
KpalleHUM TOProB, a Takxke ecnu TOpry npekpalleHbl B COOTBETCTBUM C NpaBuiiaMu npose-
[AEHWS NUCTMHra opraHmusaTopa ToproBnu 6e3 NPUHATUS peLUeHUs O NPeKpaLLEeHN TOProB,
moaens CAPM B Lensx onpeaenexus cnpaseasivBoi CTOMMOCTU OLEHNBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKN cnpaBeanvMBon CTOMMOCTY UCMNONb3YETCA CPaBHEHUE AMHAMMUKN [0X0[-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHaNM3MpyeMoro (UHaAHCOBOIO WMHCTPY-
MEHTa C AMHAMWKOW PbIHOYHBLIX WMHAWKATOpPOB. B kayecTBe pbIHOYHOrO wHAUWKaTOpa
(6eHumapka) akuuin POCCUNCKMX 3MUTEHTOB Mcnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1+E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OOHOM LIeHHOW Gymarun Ha aaty onpeneneHns cnpaBeanmBom
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeBeanimBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxungaemasi JOXOQHOCTb LieHHOW Gymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rt + B (Rm — R,

roe:




R} — Risk-free Rate — 6e3puckoBas cTaBka 4OXOAHOCTM, NMPUBEAEHHAS K KOSIMYECTBY KarneH-
JapHbIX JHEN MeXay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T — Tp),
roe:
R¢ - 6e3puckoBas cTaBKa JOXOOHOCTM Ha AaTy onpefeneHus cnpaseanneoil CTOMMOCTY,
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEW MEXAY YKa3aHHbIMU AaTamu.
T, — AaTa onpegeneHns cnpaseannsBon CTOMMOCTH;
To — NpeablayLlan aata onpeaeneHns cnpaBefnmBon CTOMMOCTH.

Ansa akuui, Aeno3nTapHbIX PacNMCOK POCCUACKUX IMUTEHTOB, TOPryeMbix Ha MockoB-
ckoin Bupxe 6e3puckoBas cTaBka JOXOAHOCTU — CTaBKa, onpeaeneHHas B COOTBETCTBUM CO
3HaYeHeM KpuBoK GeckynoHHol fgoxoaHoctu (ctaeka KB[) rocyaapCTBEHHbIX LieHHbIX By-
mar Ha UHTepBarse B oavH rod. B pacyeTe vcnonbaykoTcs:

e MeToAMKa pacyéTa KpuBoW BecKymoHHOW OOXOA4HOCTM rocyaapCTBEHHbIX obnura-
unin, onpegeneHHas MockoBcKkov bupen;

e  [MHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXKAbI TOProBbl AeHb,
ny6nukyemble Ha ouumanbHom cante MockoBCKOM BUPXKN.

CraBka KB[l paccumTbiBaeTcsi 6€3 NpOMEXKyTOUYHbIX OKPYTTNIEHUIA C TOYHOCTBIO 40 2 3HAKOB
nocne 3ansiTon (B NPOLEHTHOM BbIpaXXeHUN).

Mpwn OTCYTCTBUN 3HAYEHUA 693pVICKOBOI7I CTaBKM Ha gaTty pacyeTa, 3Ha4eHune 663pVICKOBOl7I
CTaBKW 3a 3TOT A€Hb NPUHMUMAETCA paBHbIM NocriegHeMy U3BEeCTHOMY.

Ry =om1_q,

Pm,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOTO MHAMKATOPA Ha AaTy onpeaerneHnst cnpaBeanMBoi CTOMMOCTHU;

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

B — BeTa K0adhPULMEHT, paccCHMTaHHBIN MO UBMEHEHUSIM LieH (3HAYEHWI) PbIHOYHOIO NHAU-
KaTopa 1 M3MEHEHMSAM LieHbl LieHHON Bymaru. [Insa pacyeTa koadduumeHTa f ncnonb3ayoTcs
3Ha4YeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEALIECTBYOLWNX AaTe onpe-
JeneHns cnpaesenniuBon CTOMMOCTY;

Beta koahunumneHT paccunTbiBaeTCA Ha AaTy, NPeALIecTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnvBon ctoumocTu. Mpn aTom Aata pacyeta beTa koadhduLmeHTa AOMKHa ABNATLCSA TOP-
rOBbIM JHEM.

__ Covariance (Ra, Rpm)
" Variance (R,,)

Pai Pmi
-1, m

* " Paj_y

B Pm;_,
roe:

R, - JOXOAHOCTb aKTMBa;

Pa; — LieHa 3aKpbITMA akTMBa Ha garty i

Pa;_; — NpeabiayLias ueHa 3aKpbiTUs akTuBa;

R, - IOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha aaty i;

Pm;_; — npeabipyLiee 3Ha4eHne pbIHOYHOIo MHAMKaTopa,

i =1..N, ToproBble AHW, NPEALLECTBYIOLNE AATe ONPEAEneHNs CNpaBeanBON CTOUMOCTH.

Mpu ucnone3osaHum mogenu CAPM B Lenax pacyeTa beta koadhpmumeHTaans akuun, ae-
NO3UTapPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB MPUMEHSIOTCA 3HaYyeHus LleHbl 3akpbiTus
Ha MockoBsckon bupxe.




ﬂonyquHoe 3HadeHue beTta KOS(b(bVILI,MeHTa OoKpyrnaeTca no npasunam mateMmatuy4eckoro
OKpyrneHua Ao nAaTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTY aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCMosb3yloTcs
3HAYEHMs1 LieHbl 3aKpbiTUS U PbIHOYHOTO MHAMKaTopa 3a nocrnegHue 45 ToproBbiX AHEMN,
npeaLlecTByoWMe faTe onpeneneHns crnpaBeiiMBoi CTOMMOCTM.

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

Mpn OTCYTCTBUM LiEHbI 3aKpbITUA B KakoW-nnmbo TOproebi AeHb B nepuofde 45 Toprosbix
OHen, Ha paTy pacyeTa koadpduumeHTa beta, nHdopmaums 0 3Ha4eHUN PbIHOYHOIO UHAK-
kaTopa (beHumapka) 1 6e3prCKOBOI CTaBKM 3a 3TOT TOProBbIA AEHb B MOAENN He y4nTbiBa-
eTcs.

Mpw HaNMYMK LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nmbo TOproBbi AeHb B nepuofe 45 ToproBbix AHEW, HA AaTy pacyeTa koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4YMapka) 3a 3TOT TOProBbIv AeHb NPUHK-
MaeTCs paBHbIM NocneaHeMy N3BEeCTHOMY.

MokasaTtenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUIM Ans npuMmeHeHusa mogenn CAPM 0o aatbl npekpaLleHnst
OCHOBaHWN AnA npumeHeHus mogenn CAPM wucnonb3yeTcs mMHgopmaumsa TOMbKO TON
6upxm, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEN
CAPM. K Takor nHhopmMauumn oTHOCATCA cneayoLime 3HayeHus:

e  LieHa 3aKpbITus;
e  3Ha4yeHWe PbIHOYHOro MHAMKaTopa.

[na obnuraunn pocCMMCKUX IMUTEHTOB (32 UCKIIOYEHUEM ObBnUraLmin BHELWHNX 06-
nuraumoHHbIX 3anmMoB Poccuiickon ®degepauum):

Onpe,qenﬂeTc:ﬂ C UCNOoJNIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa LUeH C y4eToOM Hanun4iuna
AOoCTyna K yka3aHHbIM LieHaM, a TakK XXe pefleBaHTHOCTU UCXOOHbIX AaHHbIX N MEeTOAUK pac-
vyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH nocTaBLiMKaMn C y4eToOM Ol'paHVI‘-IeHVIVI
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb [OSITOBON LeHHOW 6y-
Marm onpependeTcAa ¢ ydeToOM HaKOM/ieHHOro KyrnoHHOro oxoga Ha gaty onpeaeneHud
CHA.

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

- CpeaHsia uHaukatTuBHas LeHa, onpeaeneHHas no metoguke «Chonds Estimation On-
shorey, packpbiBaemas rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbhonds_Estimation_Onshore)

- MHpekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (Mo vcxoaHbIM AaHHbIM,
oTHOCSALMMCS K 1 nmn 2 ypoBHIo (Mo y6biBaHMI0)), packpbiBaeMast MHMOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no Mogenu oueHKN ANsi LeHHbIX Bymar, HOMUMHUPOBAHHBIX B pyO-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTMONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpOBHS B Crlyyae oTHeceHus obnurauum k pevtuHroson rpynne |, 11 nnm 111)

|_|pl/l OTCYTCTBUUN HeOoOX0AMMBIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeanmBad OLEeHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanveasi CTOMMOCTb JONITOBOWM LIEHHON Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeH-
HOro KyNmOHHOro foxoAa Ha aaty onpegeneHus CHA.
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B Cny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLNX MHd)OpMaLI,MOHHbIX cucrtemax B
CBA3M C HEToproebiM AHEM 6I/1p)K, Nno UToramMm TOproB Ha KOTOPbIX onpenendarTcAa pacyHeTHbIe
LeHbl, NS uenen onpegeneHvst cnpaBseannuBoi CTOMMOCTU aKTUBOB MCMOMb3YeTCHa LeHa,
paccynTaHHaa no utoram nocrniegHero ToproBoro AH4. Takon nogxon MCcnonb3yeTcd B OTCYT-
CTBUE COOLITUIA, KOTOpbl€ MOrmnn CyLeCcTBeHHO MOBJTINATbL Ha 3Ha4YeHune pacyeTHOW LieHbl B
HETOProBbIN AeHb.

LleHHble 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e OonroBsble LEeHHble
Gymaru MHOCTpaHHbIX
rocyaapcTs;

e eBpooGnUrauumn uHo-
CTpaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru mex-
AYHapOAHbIX (PUHaH-
COBbIX OpraHuM3auumn

e pgenosuTapHbIe pac-
MUCKH

LieHHble 6ymaru mexnay-
HapoAHbIX KOMMaHUM

O6Gnurauum BHeWHUxX oo6-
NIUrauMoHHbIX 3aiMOB
Poccuinckon ®enepauumn
(roBO3 P®)

Ycnosus 1 nopsAok onpedeneHns cnpaseaiMBon LeHbl 2 YPOBHSA C y4ETOM KpUTepueB, xXa-
pakTepU3yoLLNX BO3MOXHOCTb pacnopsiXXeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
NoxeHum 5.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKomnneH-
HOro KyrMoHHOro agoxofda Ha aaty onpegenenus CHA.

VMcnonb3yemas Ans OLEeHKN akumiA MHOCTPaHHbIX AMUTEHTOB, B TOM YUCIE NaeB (akuuii)
WHOCTPaHHbIX MHBECTULMOHHbLIX (POHOO0B, aKUMii MeXayHapoaHbIX KOMMaHUA 1 genosuTap-
HbIXx pacnucok mogens CAPM aHanornyHa mogenu ans pocCMNCKUX akLMn, C y4eTOM HEKO-
TOPbIX 0COGEHHOCTEN NPUMEHEHMNS:

e B kayvecTBe pbIHOYHOIO MHAMKaTopa (6eH4YMapKa) akLMn MHOCTPaHHBIX 3MUTEHTOB, NaeB
(aKkuuii) MHoCTpaHHbIX POHAOB, AEeno3nTapHbIM pacnuckam, TOPryemMblX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuni MexayHapoAHbIX KOMNaHWIM NCNoMb3yeTcs NHAEKC Bupxun,
Ha KOTOpPOW onpeferneHa cnpaseanveas LeHa ypoBHSA 1 nepapxvu cnpaseanveomn CTo-
MMOCTUW AaHHOW UeHHoM Oymaru Ha aaty, NnpeaLllecTBYOLWY0 AaTe BO3HUKHOBEHUS OC-
HOBaHWM aAnsa npumeHeHnsa mogenu CAPM.

e  [Ins akumi MHOCTPaHHbIX SMUTEHTOB B kKayecTBe 6€3pMCKOBON CTaBKM OXOAHOCTU Npu-
MEHSIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu 3TOM ANA akumi MHOCTPaHHbIX
SMUTEHTOB, NaeB (aKuuii) MHOCTPaHHbLIX OHAOB, AENO3UTAPHBIX PACMUCOK, aKUUN MEeX-
AYHapOAHbIX KOMMaHWi B KavecTBe OGE3pMCKOBON CTaBKWM AOXOAHOCTW MpUMeEHSAeTCH
CTaBka Nno rocyaapcTBeHHbIM Bymaram B BantoTe, COOTBETCTBYHOLLEN BantoTe NMCXOLHOW
KOTMPOBKN 1 ypOBHS oLleHVMBaemon akumu (nas). Ecnu B lNMpunoxeHun 4 He ykasaHa
cTaBka B HeobxoauMoWn Ans pacyeTta BantoTe, TO Takasi cTaBka onpeaenseTcs ¢ y4eTom
yCcrnoBuii HacTosiero absaua Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXXAEHWUS ynpasrsio-
Len KoMnaHuu.

LleHHas 6ymara, npno6-
peTeHHas Npu pasmelue-
HUN

CnpaBeanveas CTOMMOCTb akLMi POCCUNCKNX IMUTEHTOB B Criy4ae npuobpeTeHns B neprog,
pa3mMelleHns ¢ AaTbl NpuobpeTeHns n Ao nosieBneHus LeH 1 ypoBHsi, Ho He Bonee 10 pabo-
YMX AHeN C AaTbl, CreaytoLLen 3a 4aTo OKOHYaHNsa pa3MelLLeHns, 4OMYyCTUMO UCMOMNb30BaTh
LueHy pasmMelleHns 6e3 KoppeKkTMpOoBKW. B OTCYTCTBMM LieH 1-ro YpOBHS CBbILIE YKa3aHHOTO
CpOKa NpMMEHSETCS OLeHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpaensioLias
KOMMaHWSA N0 CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLIEHKY C MCNOMNb30BaHNEM NCXOAHbIX
AaHHbIX 3-T0 YPOBHS [0 UCTEYEHUST YKa3aHHOTO cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbIM CyXAEHNEM.

[nsa onpeneneHus cnpaeBenniMBon CTOMMOCTM OBNMraLuin pOCCUNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPV pasMeLleHun (B TOM Yncne 3ameLlarolmx obnuraumii, onnata KoTopbIX MNpu NX
pasMeLLeHnM OCYLLECTBNSIETCS eBpoobnurauusiMm (B TOM YWUCre B Criydae nepepavu
(ycTynkn) BCex MMyLLECTBEHHbIX U UHBLIX NPaB No eBpoOGNUraumnsiM pOCCUMNCKUM topuanye-
CKUM NnnLiam)), B OTHOLLEHMU KOTOPbIX Obina 3akntoveHa caernka no npuobpeTeHnto LEHHbIX
Gymar ¢ BMUTEHTOM UM NPOdECCUOHANbHBLIM YH4aCTHUKOM pbIHKA LIEHHBLIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyru No pasMeLLieHNIo LeHHbIX Bymar OT CBOEro MMeHM, HO 3a CYeT 1 Mo
Nopy4YeHnto aMuTeHTa, NMMbo ¢ NbbIM APYrMM TPETbLMM NMLOM B NEpUOA € AaTbl Hayana
pasmeLLeHnsa No AaTy OKOHYaHWUs pasMelleHns (aanee — ueHHble 6ymaru, npuobpeTeHHbIe
npu pasmeLleHun), ¢ Aatbl NpmobpeTeHus n Ao AaTbl OKOHYaHWUS pasMeLLeHUs UCNomMb3ay-
eTCsl LeHa pasMelleHnst (ans JoNroBbiX LEHHbIX Gymar — LeHa pasMeLLeHUsi C YYETOM




HaKoOMNJieHHOro KynoHHOro goxoaa, ecrin HadnucneHme KynoHHoro goxoa 3a nepuon pasme-
LeHna npegycMoTpeHO yCroBUAMU padMeLlleHna nnn MHbim }J,OKyMeHTOM).

[ina onpeaenenus cnpaBeanmnBoON CTOMMOCTM LieHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LeHnn, ¢ AaTbl, CrieayloLen 3a 4aTON OKOHYaHNA pasMeLLeHns], N A0 NOSIBNeHus UeH 1-ro
YPOBHS WU LieH, OnpeaeneHHbIX C Y4eTOM NCXOAHbIX AaHHbIX 2-T0 (3a UCKMOYEHUEM LieHbI,
onpefensemMown no MOAENN OLEeHKM ANS LeHHbIX 6ymar, HOMUHUPOBAHHBLIX B Py6nsix, B COOT-
BeTcTBUM C [punoxeHuem 3), NpUMEHseMbIX ANs OLEHKN obrmraunin pPOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouux aHen ¢ gaTbl
OKOHYaHWSA pa3smeLLeHuns, UCMONb3yeTcs LieHa pasMeLLeHnsl, CKOPPeKTUpOBaHHasa Nponop-
LIMOHANbHO M3MEHEHWIO 3HaYeHNss 6e3pMCKOBOW CTaBKM JOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl NorawieHus (odepTsbl) LeHHon Bymarn.

B kayecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa UCMONb3YTCS:

1) Ansa ueHHbIx Bymar, HOMMHMPOBAHHbIX B POCCUMNCKUX pybnsx — cTaska
KpvBOM B6eckynoHHomn aoxogHoctu MockoBckon 6upxm[1]

2) Ons ueHHbIX Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMep1KaHCKUM rocyAapCTBEHHbIM obnuraumsam[2]

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

[na pacyeTta BblOMpaeTcs COOTBETCTBYOLLAA packpbiTas CTaBka Ha CPOK, MakCMMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuvBaloLLen noralieHve, B criy4ae, ecrnv oHa npegycMoTpeHa yCrioBMAMU BbIMycKa).

Pacuer HpOHOpL[VIOHaﬂbHOVI KOPPEKTUPOBKU LEeHbl pa3MelleHna Ha U3MeHeHne 3Ha4vYeHuda
6e3pVICKOBOI7I CTaBKM OOXO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnegyrowmm 06paaoM:

(1 + Rfy * (T — t5)/365)
(1+ Rf,* (T — £)/365)

PV, = Price -

PV, — cnpaBegnueas LeHa LeHHOM Gymarn Ha aaTy OLEeHKU
Price — LeHa pa3meLleHus LieHHow Bymarum

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

Rf, — 6e3punckoBas CTaBka Ha 4aTy OLLEHKM Ha CPOK [0 noraweHus (oepTbl)
T — pata norawenus (odepTbl)

t — gaTa OueHKu

to — AaTa OKOHYaHWA pasmeLLeHns LeHHon bymaru.

MonyyeHHas cnpaBefnuBas LeHa AoNroBoW LieHHoW Bymaru ¢ y4eToM KoppekTupoBku (PV;)
OKPYrMsSieTCcs 40 ABYX 3HAKOB Mocre 3ansToil.

CnpaBeanveasli CTOMMOCTb [JOMTOBOMN LiEHHOW Gymary onpefensieTcsl ¢ y4eToM HaKomnneH-
HOrO KYMOHHOTO ioxoJa Ha fJaty onpefeneHus CHA.

C Hanbonee paHHen 13 gart:

- JaTa nosiBNeHus LeH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a UCKMYEHEM LeHbl, onpeaensemMorn No MoAeNn OLUEHKM AN LeHHbIX Gymar, Ho-
MUWHMPOBAaHHbIX B pybnsx, B cOOTBeTCTBMU C lNMpunoxeHvem 3), NpUMeEHAEeMbIX AN OLEHKN
obnvraunii pocCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu Mpasunamm CHA

- para, npuxoaswasica Ha 11 pabounin feHb, criegyownii 3a 4aTON OKOHYaHUS pasmeLle-
HUS,

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

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

Bl UcTtouHmk -

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



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

cnpaBeanveasi CTOMMOCTb [ONTOBbLIX LieHHbIX Gymar onpeaensietcs B o6wiem nopsigke B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Mopgenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

Deno3uTtHbIN cepTudUkat

Onsa onpepeneHna cnpaBep,nmson CTOMMOCTHU UCnonb3yeTca MeTod onpenerneHna cnpa-
BE4SIMBON CTOMMOCTMN, I'IpVIHFITbII;I Ana AeHeXHbIX CpeacTB BO BKagax.

O6nuraumMm poccuncKmx
3MUTEHTOB (3a Uckntoye-
HUeM obnurauuin BHelLuU-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpegeneHns cnpaBeanvMBoi CTOUMOCTY UCMONb3YIOTCA CrieayoLlmne LeHbl B Nopsiake
ybbiBaHMA NpyoputeTa C y4eTOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM MCXOOHbIX AAaHHbIX U METOAUK pacyeTa, NPYMEHSIEMbIX NPY pacyeTe yKasaHHbIX
LeH NocTaBLUMKaMU C YHETOM OrpaHMYEHUI Ha pacnopsbkeHne UueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBOW LieHHON Bymaru onpefensieTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NMoHHoro goxoaa Ha gaty onpegenenua CHYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
geneHHasa no metody 3 Ha OcHOBe MeToauk, ytBepxaeHHblx 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpenenenHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMAaLMOHHO-aHaANUTUYECKMM MPOAYKTOM
RuData Price MexayHapogHowm WHOpMaLMOHHOM rpynnbl «UHTEepdake»
(https://rudata.info/aboutDB/data-price)

e MoJerb OLEeHKUN ANns LUeHHbIX GyMar, HOMUHMPOBAaHHbLIX B pyGrisix, B COOTBETCTBUM
¢ MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Cryyae
NCMONb30BaHWs HeHabn4aeMblX UCXOAHbIX AaHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpegerieHHaa OUeHLUMKOM No COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecaues oo aatsl onpegeneHms CHA*.

*Mcnonb3oBaHne cnpaBeasIMBON CTOMMOCTU, ONpeaeNieHHON Ha OCHOBaHWM OTYEeTa OLEH-
LMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSEMBIMU B CllyYae BO3HUKHOBEHUS COObITUI, BE-
OyLmx kK 06ecLieHeHN0 akTMBa B COOTBETCTBUU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb [OSTOBOW LieHHON Gymarn onpegensieTcs ¢ y4eToM HakormnseH-
HOro KyMOHHOro Aoxoda Ha aaTy onpegeneHust CUA.

B cny4ae, ecnu oueHLWMKOM onpeaerneHa cnpasegnneasd CTOMMOCTb bes y4yeTa HaKkonsneH-
HOro KynoHHoro noxoga, 1o cnpasennmeaa CTOMMOCTb onpeaenaeTcd ¢ y4eToM pac4eTHoro
HaKoMNJIeHHOro KyrnoHHOro goxoaa Ha KaXayr OaTty OLEeHKU.

B cnyyae oTcyTCTBUMSI yKasaHHbIX LEH B COOTBETCTBYHOLUX MHAPOPMALIMOHHLIX cucTeMax B
CBS131 C HETOProBbIM HEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensTCs pacHeTHble
LUeHbl, Ans uenen onpeneneHnss cnpaBeanvBon CTOMMOCTU aKTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHas no utToram nNocriegHero TOproBoro AHs. Takol NOAX04 UCMONb3yeTesl B OTCYT-
CTBUE COBLITUI, KOTOPbIE MOFMMN CYLLECTBEHHO MOBMNUATbL HA 3HAYEHWE PacYETHON LiEHbI B
HETOpProBbIi AeHb.



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

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

[ONroBsble LeHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;
eBpoobGnuraumm nHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWU

O6nurauum BHeWHuUx oo-
NIMrauMoHHbIX 3aMMOB
Poccuinckon ®enepaumnmn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C yHETOM KpUTepUeB, xXa-
PaKTEPU3YHOLLIMX BO3MOXHOCTb pacrnopsikeHUs LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHun 5.

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbLICOKOro npuopm-
TeTa

[nsi oLeHKM Mcnomnb3yeTcsl CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LIMKa MO COCTOSIHWIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (Lectb) MecsueB [0 AaTbl ONpeaeneHns cnpaBeanvBom CTo-
MMOCTMN.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMPEAEneHHONW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHMYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B Cllyvyae BO3HUKHOBEHUS COObI-
TUI, BeAyLLMNX K 0OeCLeHeHNIo akT1Ba B COOTBETCTBUM ¢ [punoxeHnem 4.

Mopaenu oueHKM CTOUMMOCTH LiIeHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaaok onpeaeneHns cnpaBep.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara aBns-
eTcs AOMNOJIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHoLLe-
HUIO K KOTOPOMY [1aHHbIV BbIMyCK ABMAETCA AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha aaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOOENSIMU OLLEHKM CTOMMOCTM LIEHHBIX Bymar, Ans KoTopbIX
onpefeneH akTUBHBIN PbIHOK.

CnpaBe/anBaﬂ CTOMMOCTb onpeaendaeTcda cornacHo 3ToMy nopAaKy Ao BO3HUMKHOBEHWUA cnipa-
BEASIMBON CTOMMOCTW LEHHOM 6ymarm, SABMAOWENCa 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow LeHHon bymaru
(ucxopHoOW LeHHOM Gy-
maru)

[nsa oueHkn LeHHom GyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHoM Bymaru, onpeaeneHHas Ha
npaty onpegenenns CHA B coOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHbIX Bymar, ans
KOTOpPbIX OnpeeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C y4eTOM KoahduLIMEHTa KOHBEP-
Tauun.

Ecnv HeBO3MOXHO OnpeaeniTs B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHBIX BY-
mar, Ans KOTOpbIX ONpeAerneH akTMBHbIN PbIHOK LIeHY MCXOAHOW LeHHoW Bymary Ha aaTy onpe-
aenexusi CHA, ncnonbsyeTcs cnpaBeanmeasi CTOMMOCTb UCXOAHOM LieHHo Bymaru, onpeae-
NeHHast Ha JaTy KOHBepTaLWm, CKOPPEKTUPOBaHHAsA C y4eTOM KoadduLmMeHTa KOHBEpTaLUM.

CnpaBeanveas CTOMMOCTb ONpeAensaeTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cripa-
BEASIMBOWM CTOMMOCTM LieHHON Bymaru nosly4yeHHoW B pe3ynbTaTe KOHBEpTaLUuu B Hee ApYron
LeHHon Bymaru (MCxoOHOM LeHHon Bymarn).




e  OUEHOYHON CTOMMOCTBIO aKumi ¢ Gonbluer (MeHbLUEN) HOMUHANBHOW CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUUN B HUX UCXOAHbIX aKLUUN, ABNSAETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX B HNX aKLMNA.

e OUEHOYHOI CTOMMOCTBIO aKLUI TOW e KaTeropum (Tuna) ¢ MHbIMM NpaBamMu, NPU3HaHHbIX
B pesyrnbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLUI, ABNSAETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMWA.

e OUuUEHOYHOW CTOMMOCTbLIO @KW, NPU3HaHHbLIX B pe3ynbTate KOHBEPTaLUn npu gpobrneHmum
WCXOOHbIX aKUUi, SIBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akLMN, AeneHHasa
Ha K03 PUUMEHT ApoONeHUs.

e OLEHOYHON CTOMMOCTLIO aKLUIA, MPU3HaAHHLIX B pe3ynbTaTe KoHBepTaLMu Npu KoHconuaa-
LIMN UCXOOHBIX aKUMii, ABMNAETCA OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMii, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONUaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKLMW unmn obnuraumini HOBOroO BbINyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEpTaLUuM B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX BymMar, AeneHHas Ha KonuyecTBo akumi (obnwura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OUueHOYHOW CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX UCXOOHbIX
akuui Npu peopraHnsaumm B opme CNSIHKSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEeHHbIX Bymar, yMHOXeHHas Ha KO3 MULMEHT KOHBEPTaLMN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOro B pe3ynbTarte peopraHm3aummn B oopme
pasgeneHus UNu BblgeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3yrnbTaTe KOHBep-
Taumm B HUX UCXOAHBIX aKLMI, ABNSETCH OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN,
AeneHHas Ha koadduumMeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLiecTBa, Ha KO3 MULMEHT KOHBEP-
Tauuu JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoOHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOHepPHOro obLecTsa, nepeaaHHoro
aKuMoHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3ynbTaTe pas3feneHvs unm BolaeneHns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3ynbTate peopraHu3aummn B doopme
BblAENEeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepoB PeopraHu3oBaHHOIO akLMOHepHoro obliecTBa, cCYMTaAeTCH PaBHOM
HY10.

e  OUuEeHO4YHOM CTOMMOCTbLIO OBnUraLuin HOBOTO BbiMycKa, MPU3HAHHbBIX B pe3ynbTaTe KOHBEp-
TalMu B HUX UCXOLHbIX 06nuraummn npyu peopraHn3aumm aMMTeHTa Takux obnvrauyun, seng-
eTCcs OLeHOoYHas CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumii 6e3 ydyeta HKLO u 3HaveHne
HK[ no o6nurauum HOBOro BbiMycka, pAaCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIeHKU.

OMPEQENEHUE CNPABEQSIMBOW CTOMMOCTU LIEHHbBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Oymar onpegensieTcs B crneaylowem nopsigke: CToMMOCTb akTvBa, onpeaeneH-
Has B COOTBETCTBUW C MOAENSAMU OLIEHKW LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTderne, nonyyeHHas Benu-
YMHa okpyrnseTcs Ao 2 (OByx) 3HaKoB Mocne 3ansTon, NONy4YeHHOe 3HavyeHue Npu HeobBXOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIV B Mpasunax onpegenexHus CHYA, u Tarke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansiToun.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBoi CTOMMOCTW LLEHHOMN
Bymaru 1 HakonneHHoro KyrnoHHOro 4OX0A4a, MCHUCIIEHHOTO MCXOAst U3 CTaBKM KYNMOHHOIO J4OX0Aa, YCTaHOBIIEHHOW B peLleHun
0 BbInycke (0 AONOMHUTENBHOM BbIMYCKe) UM NPOCNEKTE AMUCCUOHHBIX LIeHHbIX Oymar.



CymMMma HaKoMMEHHOro KyMOHHOMO AoxoAa Ans obnuraumii BHELWHMX obnmnraumoHHbIx 3anmoB Poccuiickon depepa-
LMK, AONTrOoBbIX LLEHHbIX ByMar MHOCTPaHHbIX roCy4apcTB, EBPOOONMraLmini MIHOCTPAHHbIX SMUTEHTOB, LIEHHbIX Bymar mexay-
HapPOAHbLIX (PMHAHCOBLIX OpraHn3aUmni oNpeaensaeTcs B CrneaytoLLeM Nopsiake: CyMMa HaKoMeHHOro KyMoHHOro Aoxoaa, pac-
cuMTaHHasa Mcxoas M3 CTaBKM KYMOHHOrO 40X04a, oKpyrnseTcsa Ao 12 (aBeHaguaTi) 3HaKoB Nnocre 3ansaTon U YMHOXaeTcs Ha
Konu4ecTBo Gymar B nopTtderne, nocre Yero nonyyYyeHHas BenuunHa okpyrnsietcs no 2 ([Byx) 3HakoB nocne 3anaTon, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHOBMeHHbIW B Mpasunax onpegenenuns CHA, n okpyrnsetcs go 2 (AByx) 3HaKoB
nocne 3ansaToun.

Cnpaseanueasi CTOMMOCTb AOMNTOBbIX LieHHbIX Gymar npuaHaeTtcs pasHon 0 (Honmb), B cniyyae HacTynneHus aatbl
NONHOro NoraweHnss HoOMMHana B COOTBETCTBMM C YCMOBUSIMU BbiMycKa LeHHbIX Bymar - ¢ gaTbl OTpaxeHus B AebuTopckon
3a0MKEHHOCTN CyMMbl HOMUHanNa K NOfly4yeHuio 40 AaTbl MOHOMO MOralleHnst HOMyHana B COOTBETCTBUN C YCIOBUSIMU Bbl-
nycka LeHHbIx Bymar.

CnpaBeanveasi CTOUMOCTb LiEHHbIX OyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, MPY HANMM4Mn NPpU3HaKoB
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHeHNst U OTCYTCTBUM LieH NEPBOro 1
ueHbl HP[ Ha paTy onpeaeneHns cnpaBeannBoii CTOMMOCTU PacCYnTLIBAETCSA MO OOHOMY M3 METOO0B KOPPEKTMPOBKM cnpa-
BE/IMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHuu 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNMIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOrrO-
BOPA C JATOW 3AKNIOYEHUSA OTOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMAT)

CnpaBeanvBas CTOMMOCTb 33a40DKEHHOCTW MO CAefkaM C LeHHbIMKW Bymaramu, 3akmoveHHbIM Ha ycrnoBusix T+,
onpegensieTcsa B pasmepe pasHuLbl Mexay cnpaBeasivMBon CTOMMOCTBIO LieHHoN Bymaru B BantoTe pacyeta CHA, aensiowencs
npeameToM cAenkn u CyMMOM CAOENKU B BanOTe CAENKN, NPUBEeaEHHON K BantoTe pacdeta CHA.

Mpn onpegeneHun cnpaBefnnBO CTOMMOCTM 3a40JIKEHHOCTU NO cAernkam ¢ obnuraumsmMm, 3akmnoYeHHbIMU Ha yCno-
BusAX T+, cnpaBednmeas CTOMMOCTb 0bnuraumin, SBNAIOLMXCA NPeAMETOM CAENKN, C AaTbl 3aKN0YEHNs caenku 4o AaTtbl ne-
pexofda npaB COBCTBEHHOCTU Ha LieHHble Dymaru, exegHeBHO onpedenseTcs C y4eTOM HaKOMMEHHOro KymOHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMU CAENKW UMy npaBunammn opraHnsaTtopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (aebutopckas 3afomKeHHOCTb) Y NOKY-

natens/sB coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0MPKEHHOCTb) Y NpoAaBLa, OTpyULaTeNbHOW pa3Huupl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40mKeHHOCTb) y NpoAasLa.
CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS COOLITUI, MPUBOASILLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUYM C [NpunoxeHunem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMI0, yka3aH B NpunoxeHun 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BAHIQTOVI, 3AKINIOYEHHbLIM HA YCIIOBUMN T+
(MPN HECOBMNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENEHHON YCITOBUAMU OOTOBOPA C OATOU 3A-
KNIOYEHUA JOrOBOPA MO NMOKYNKE/MPOAAXE BANIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0IMPKEHHOCTM MO CAENKaM C BartoTON, 3aKkmnioYeHHbIM Ha ycroBusax T+, onpegensaeTcs
B pasMepe pasHuLbl MeXAy TeKyLlel cnpaBeannBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3adhMKCMPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHWUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHoW pasHuLbl, CAernkKa NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKY-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckasi 3aJ0MMKEHHOCTb) Y MpoaBua, oTpuuaTenbHOW pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0mKeHHOCTb) y NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLNX K 0OecLeHeHno, B CO-
oTtBeTCcTBUM C [Npunoxexnem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHMto, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYETAX



CnpaBepsivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM UMCIe Ha TPAH3UTHbIX, BartoTHbIX cYeTax, OTKpbl-
TbIX Ha ynpaensoLyto komnaxduo [.Y. NN onpepensieTcs B cymMMe ocTaTka Ha cyeTax, OTKPbIThIX Ha yNpaBnsiowy Komna-
Huwo O.Y. NMN®.

CnpaBeanMBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBUM C METOOOM KOPPEKTUPOBKM CrpaBeaniBoOi CTOMMOCTU
Npy BO3HUKHOBEHUW COGLITUS, BeayLero k obecueHeHuo (MpunoxeHue 4).
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06eCLeHEHNI0, YkasaH B MpunoxeHum 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB 1 BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTte onpegenernsa CHA no 6upxesomy kypcy 3akpbitmsa (TOD) NAO «Mockosckast Gupxa» Ha
Aaty onpefeneHns nx cnpaBeanvMBon CTOMMOCTM (danee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOMb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®enepaumn.
B cnyyae ecnu LleHTpanbHbiMm BaHkom Poccuickon ®efgepauum  He yCTaHOBIEH KypC MHOCTPaHHOW BamnioTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb akTUBOB (06a3aTenbCcTB), K BantoTe onpeaenenus CHA B cootseTctBuu ¢ MNpasunamu Y MN®, pen-
cTBylOWMMK Ha aaty onpegeneHua CHA, To ncnonb3yeTcs COOTHOLLEHME MEXOY KYPCOM MHOCTPaHHOWM BanioTbl U BanoToN
onpegenexus CYA B cootBeTcTBuM ¢ MNpasunamu OY MNP, gencrteyowmmmn Ha aaty onpegeneHuns CHA, onpegenaemoe Ha
OCHOBE Kypca 3TWX BartoT MO OTHOLLEHUIO K pocCUICKOMY py6rito, yctaHoBneHHoro LieHTpaneHeiM BaHkom Poccuiickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrMsieTCcs No npaBunaM MaTeMaTUYecKoro OKpYriieHust 40 NsiTHaguaTh 3HakoB nocre
3ansaTon.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIX cpeacTB Mo OroBopy 6GaHKOBCKOro BkNnaaa (ganee — 4enos3vT) MOXET OCYLLEeCTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNeHUs Cpoka ero NnofiHOro NoralleHns, yCTaHoBMNEH-
HOro JOroBOPOM, OnpeenseTcs B criefyloLwem Nopsiake:
. B CyMMe ocTaTka [eno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHns crpaBenu-
BOV CTOMMOCTU MO CTaBKe, NPegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK MOralleHns AenosuTa - «40 BOCTpeboBaHUAY;
e  Ecnu cpok norawenust genoaunta He 6onee 1 (0gHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha OEHb
onpegeneHus cnpaBeasIMBoN CTOMMOCTU, CNpaBeanvBas CTOMMOCTb AEN03nTa NPU3HaeTcsl PaBHOM OCTaTKy AEHEeX-
HbIX CPEACTB BO BKNaJe, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PACCYUTaHHbLIX Ha AaTy onpeaerneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVUBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeceHMs N3MEHeHWI B YCIOBUA OMpeAerneHns cpoka A0roBopa MaKCMMarnbHbIN CPOK onpeaenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeVCTBYIOLWMM Ha AaTy onpedeneHvs crnpaseanuBor CTOMMOCTU, MpUYem
HaKonsmeHve cpoka Bknaga He NpouCxXoauT.

CnpaBennveasi CTOUMOCTb AEeno3nMTOB onpefensercs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CrpaBeAsimBon
CTOMMOCTU NPV BO3HWKHOBEHUM CODbITUSA, BeadyLero k obecueHeHuto (Mpunoxexue 4).

Cnmcok obLwmux cobbITuI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNMpunoxeHun 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMUX AEHEXHbIX MOTOKOB

MpnBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB pacCcynTbIBAETCS Mo (bopmyne:



PV = iipn
— (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYECTBO AEHEXHbIX NOTOKOB A0 AaTbl NnoralleHns aktmea (o6a3aTenbCcTBa), HauMHas ¢ AaTbl onpeaeneHns
CUYA;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - konmuecTBo AHel OT AaTthl onpegenedns CHA 1o Aathl N-0r0 AEHEXHOTo MOTOoKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX NMOTOKOB

ﬂ,eHe)KHble MNOTOKW, BKNo4aa I'IpOLl,eHTHbIIZ 0oxon, paccynTbiBaloTCA B COOTBETCTBUU C yCrioBMUAMU OOroBopa, narton
OEHEXHOro NoToKa CHUTaeTCA OXXugaemasd gata, B KOTOPYH niiaHMpyeTca nocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
waa aate OKoOH4YaHuA n-oro nepunoaa (38 NCKNo4YeHmnem crny4aeBs 4OCPOYHOro noraweHnsa OCHOBHOIo nonra).

CyMMbI OEHEXHbIX NMOTOKOB pacCYnTbIBAOTCA C y4eTOM Kanutanudaunn npoLeHTHbIX 40X040B, eCri 3TO NpeagyCcMoT-
PEHO ycrnoBmamMK gorosopa.

Mpachnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS U3MEHEHWIA B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMSA JOroBopa,
neprvoanMYHOCTN U CPOKOB BbINSaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUs CyMMbl OCHOBHOTIO Aonra (NonofHeHns1, YaCTUYHOIo AOCPOYHOro MoralleHnsi OCHOBHOIO 4orra, €Clin OHO

He 6bINo y4TeHO B rpaduke).

MopAaok u nepnoanYHOCTb onpeaerieHns cTaBkn AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOylo AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIM JAaHHas CTaBka COOTBETCTBYET PbIHOYHOW.
CTtaBka Mo [OroBOpY NPU3HAETCst PbIHOYHOW, ECNW A0rOBOpP 3akmnioyeH ¢ 6aHkoM, KoTopbid BxoauT B epeveHb cu-
CTEMHO 3HAa4YMMbIX KPEAMTHbIX OpraHu3aumi, yTBepXaeHHbIn baHkom Poccuy Ha ocHoBaHUM METOAUKM, YCTAHOBIEH-
How YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHbIX
opraHusauuii», 1 onybrnmkoBaHHbI Ha canTe BaHka Poccun www.cbr.ru.
e  CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkosaHHow baHkom Poccun Ha faTy onpefeneHns cnpaseannsom
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHas CTaBka, NPefyCMOTPEHHas AOrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOWM NoapasyMeBaeTCs pa3MeLLeHHast
no agpecy B cetn VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax Mno
genosuTtam (Bknagam), pasmelleHHbIX B Lienom no Poccuiickon ®epepaumnn 3a mecsu, Hanbonee 6nuskuin k aate

onpeaeneHnst cnpaBeaIMBon CTOMMOCTH, B BasntoTe, COOTBeTCTByFOLU,eVI BantoTe 4eno3unTa, Ha CPOK, CONOCTaBUMbIN CO


http://www.cbr.ru/

CpPOKOM, OCTaBLLEMCS 10 AaTkl NoralleHust (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHust cnpaBeanvBoi CTOMMOCTY, B
COOTBETCTBUM C pa3BEPHYTON LLKaroMn.

Ecnu Bank Poccumn nepectaet nybnmkoBaTtb CBeAeHMS 0 NPOLEHTHBIX CTaBKax No Aeno3untam (Bknagam), pasMmeLleH-
HblX B Lenom no Poccuinckon depepaumn, a AaHHble NepeHocATca B pasgen «PeTpocnekTMBHOW MHopmaumny,
Ynpaensiowas KomnaHua Brpase NOMEHsITb UCTOYHMK AaHHbIX MO CBOeMy 060CHOBaAHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CyXXOEHMUIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLeHHAs NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa

paHee, YeM 3a Mecdl OO0 AaTbl onpeaeneHna cnpasep,nmaoﬁ CTOUMOCTH, PblHOYHaA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3AA0OIMKEHHOCTb

Mpu3HaHve nebutopckon 3a40MKEHHOCTU ONEPaALIMOHHON OCYLLECTBNSIETCS HA OCHOBaHUM YCINOBWI NoralleHns v
OONYyCTUMbIX CPOKOB NMPOCPOYKN UCTMOMHEHNS 0653aTenbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay aebutopckon
3a0/MKEHHOCTN B COOTBETCTBYHOLLMX NPUNOXeHUAX HacToswmx MNpasun onpeaenenns CHA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb MpU3HaHWa 0ebUTOPCKOW 3aA0MKEHHOCTM OMNepaLMOHHON O3HavyaeT, YTO Takas 3aJ0fMKEHHOCTb He MOXeT ObITb
KBanuduumpoBaHa, kak onepaLmoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OAWH UMM HECKOTNBbKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTeNbCTB B pamMKax OnepaLyoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepaLMoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLluoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHnsl TaKon 3a40MKEHHOCTH).

YnpaBnsioLwas KoMnaHUsa OOfKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckor 3af0MmKeHHOCTH, KoTopast
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBS-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamum onpeaenexnsa CHA MNiN;

e [pu NepBoHa4YanbHOM NPU3HaHUKM eBUTOPCKON 3a0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MKEHHOCTM U3 CTaTyca «OMnepaLuoHHONW» B CTaTyC «MPOCPOYEH-
HOW».

[ns uenew npoBeaeHus aHanunasa, YnpasnsoLas KoMnaHus UCnonb3yeT OCTYMHYI el 060CHOBaHHY0 U NoaTBep-
Xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm eOUTOPCKON 3aJ0MKEHHOCTU B KayecTBe OMNepauMOHHOW, MPU3HaHUEe KOTOPOW OCy-
LLIeCTBMAETCS BNEPBbIE;
® He06XOAMMOCTb U3MEHEHUSA NOAX0AA K YYETY AeOMTOPCKOM 3aj0KEHHOCTUN, paHee NpU3HaHHOW onepaLMoHHOWN.

Bonee nogpo6HO MHpopMaLMs O KpUTEPUAX KBanumrkaumm pasHblix BUO0B 4eOUTOPCKOM 3a40IMKEHHOCTU KakK one-
PauUMOHHON paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawmx MNpaeun onpepenenns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4ebUTopcKo 3a40MKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanuBas CTou-
MOCTb OnpefenseTcs B HOMUHarNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeasiBo CTOUMOCTM B OTCYTCTBME UHBIX MpK-
3HaKoB obecLieHeHNs.

NOPAQOK ONPEAENEHUA CMPABEANMBOW CTOUMOCTU KPEOQUTOPCKOW 3AOOMKEHHOCTU

CnpaBegnveas CTOMMOCTb KPeAMTOPCKOW 3a40/MKEeHHOCTY OMnpeaernseTca B pasmepe ee octaTka Ha aaTy onpege-

nexua CHA. He auckoHTupyeTtcs.



CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BhiNfaTe BO3HArpaxaeHuin U pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBneH1eMm, Npu3HaeTcsl B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbiaoLLen ChOpMMPOBaHHbIA pe3epB Ha NpU3HaHUS
COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnst Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMN® BkntoveH pe3eps Ha BbINnaTy BO3HArpaXxaeHUin, annpokcMmMauus BeNUYmH, noa
KOTOpble NPoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHUM OOKYMEHTOB, NOATBEpXAa-
IOLLMX OKa3aHHbIe yCcnyry (annpokcuMaums He NpuMeHsieTcs):

- pacxogbl No o6cnyxnBaHUo 6aHKOBCKMX CYETOB (BKITHOYasA BantoTHbIV KOHTPOIb);
- pacxoabl No onnaTe yCcnyr opraHn3aLmin no CoBepLUEHNIO CAEMNOK U 0BCNY>XMBaHUIO CHETOB B TaKMX OpraHn3auusx;
- pacxodbl TPETbUX NUL, onnayvBaemble B COOTBETCTBMU C 4OrOBOPOM 06 OkasaHumM yCnyr cneumManmM3anpoBaHHOro Aeno3nta-

pusi.

NOPAAOK ONPEAENEHUSA CMPABEAJINBOV CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU MO BbIMNJATE
AMBWOEHOOB U AOXOOA NO LLEHHbIM BYMATAM

[Hebutopckasa 3agomkeHHOCTb MO BbiNfaTe AMBUAEHAOB MO akuMsaM, 4oxoda Mo Aeno3nTapHbIM pacnuckam, nasm
naeBblX NHBECTULMOHHBIX (POHAOB U MasM (aKUMIA) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (DOHAO0B MPU3HAeTCs onepalyvoHHON, B
OTCYTCTBME NPU3HaKoB 06ecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ gatbl NPU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ Aatbl NPU3HaHNS 4ebUTopCKoV 3a40MKEHHOCTN MHOCTPAHHbBIX SMUTEHTOB, a
TaKKe MexAayHapoAHbIX Kopropauui.

OueHka cnpaBeanvMBon CTOMMOCTN AeBUTOPCKOW 3a40/MKEHHOCTY MO BbiNnaTe AMBMAEHO0B N0 akuMsaM, Joxoda Mo
AenosvTapHbIM pacnvckam, Nasm naesblX MHBECTULMOHHBLIX (OOHO0B U NasM (akumin) UHOCTPaHHbLIX MHBECTULMOHHBIX hOHA0B
onpegensieTcsa B Te4eHWe BCEero cpoka KeanuduKaLumm Takon 3agormKeHHOCTH Kak onepaLuyoHHON UCXOAA U3:

KOMnmMyecTBa akLmMin/geno3nTapHbIX pacnmcok, Nnaes NaeBoro MHBECTULIMOHHOrO hOHAa UNu naeBs (akuuin) MHOCTPaH-
HOro MHBECTULMOHHOTO hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yuTeHHbIX Ha cyeTe geno MNN® Ha gaTy, Ha KoTopyto
onpefensalTcs nuua, UMeroLLMe NpaBo Ha nonyyYeHue avBuaeHaa (ooxoda) n o6bABNEHHOrO pasMepa AvBuaeHaa (aoxoaa),
NpMXoAsaLLEerocs Ha OgHy akLumio (4eno3nTapHyo pacnuncky, na naeBoro MHBECTULMOHHOIO DOHAA UK Nan (aKkumMi) MHOCTPaH-
HOro MHBECTULMOHHOTO hoHAA) COOTBETCTBYIOLLIEN KaTeropun (Trna) 3a BbIMETOM Hanoros 1 c6opoB, ecrnv 3T0 MPUMEHMMO.

B cnyyae otcyTcTBMA odhmumansHON nHopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX 3MWUTEHTOB, NOANEXALLEro yaepXaHuio, NPUMEHSIETCA MakcumarbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. Mo
hakTy NOCTynneHus Takmx 4OXoA0B/AMBMaAeHO0B Ha GaHKkoBCKMe cueTa Ynpasnstowen komnanum [1.Y. MNP B pasmepe, BkIto-
yaroem B cebst cymmy Hanora, Ynpasngawowasa KoMmnaHus JoHavymcnseT 4ebutopckyto 3aA0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUTopckon 3a40MKEHHOCTM Kak onepaunoHHON, cnpaBeannBas CTOMMOCTb
onpegenseTcsa B COOTBETCTBUM C [punoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AOJITOBbIM
LEHHbIM BYMATIAM

[ebutopckas 3a00MKEHHOCTb NMPU3HAETCA ONEPaLMOHHON, B OTCYTCTBIE NPU3HaKOB 06eCcLieHeHns:

. B TeueHune 7 paboumnx gHeit ¢ AaTbl NPpU3HaHUA AeBUTOPCKOW 3a40MKEHHOCTM POCCUIMCKMX AMUTEHTOB, BKItOYast 3a-
[OMKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpriopaLuuii;



. B Teuenne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWS }J,eﬁVITOpCKOVI 3a40JTKEeHHOCTU NHOCTPAHHbIX SMUTEHTOB.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKOM 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IoX0AY MO AOMrOBbIM LiEH-
HbiIM Oymaram B Te4YeHue BCero cpoka NpuaHaHust 4eOGUTOPCKON 3a40IMKEHHOCTM OMepaLMOoHHON onpedensieTca B pasmepe,
onpegeneHHoOM Ha gaTy HacTynneHus1 cpoka MCMOSTHEHMS COOTBETCTBYIoLWEero obsizatenbcTea (4aTy UCTEYEHUsI KYNOHHOMO
nepuoaa) B COOTBETCTBMM C YCIIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXO4sA 13 KONMYEeCTBa LieHHbIX Bymar Ha faTy HacTynne-
HUS YKa3aHHOro cpoka.

OueHka cnpaBegIMBOM CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTUN MO YaCTUHHOMY/MOSTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [j0Nnra no AONroBbIM LIEHHLIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a00rmKeHHOCTH onepa-
LIMOHHOM onpeaensieTcs B paaMmepe, onpeaeneHHoM Ha AaTy HaCcTynneHUs Cpoka UCMOSTHEHMS COOTBETCTBYoLWero obsizaTenb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LEHHOW ByMaru, 1 NCXo4sa U3 KONMYecTBa LieHHbIX Bymar Ha gaTy HacTynneHus
YKa3aHHOro Cpoka.

Mo ucteyeHnn cpoka KBanudukaumm 4ebUTopPCKon 3a40MMKEHHOCTN Kak OnepaLMoHHON, cnpaBeanvBasi CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, ykasaH B [NpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
No OJEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckasa 3af0MmKEHHOCTb MO NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cYeTax ynpaBnsitolwen KoM-
nanum [.Y. MU kBanudumumpyeTcs Kak onepaLmoHHas, B Crnyyae OTCYyTCTBUA NpU3HaKkoB obecLeHeHns ¢ AaTbl NPU3HaHns 40
AaTbl BbiNnaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBUM C 4OrOBOPOM/COrnaLleHneM.

CnpaBegnuesas CTOMMOCTb Ae0MTOPCKOM 3a0MKEHHOCTM NO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstowien komnadum [.Y. NMN® onpepgenseTca B CyMMe Ha4YMCIEHHbIX COrMAacHO YCITOBUSAM JOroBopa/cornalleHuns
NPOLIEHTOB Ha CyMMY HECHWXXaeMOoro octaTka, B Cryyae, ecrnv yCroBus HAaYUCIEHNS MPOLEHTOB HEe YCTaHaBMMBalOT MUHU-
MarbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHWUM KOTOPOrO NPOLIEHTLI HE BbINNaynBatoTCs.

B nHom cnyyae — NpouUeHTHbIV foX04 NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteyeHUn cpoka KBanmrKaummn ebGUTopCKoin 3a0MKEHHOCTM Kak ornepaLMoHHON, a Takke B criyyae BbisiBre-
HUS1 MHBIX COBLITUIM, MPUBOAALLMX K 0BECLEHEeHI0, CripaBeanMBas CTOMMOCTb OMnpeaenseTca B COOTBETCTBUM C [punoxeHnem
4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO AEHEXHbLIM CPE[-
CTBAM, HAXOOALWMUMCA Y NPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebnTopckas 3aA0MmKeHHOCTb MO AeHeXHbIM CPeACcTBaM, HaXOAALWMXCS Y NpodeccnoHanbHbIX Y4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanumumpyeTcs Kak onepaunoHHas, B criydae oTCyTCTBMSA MPU3HAKoB obecueHeHus, a Takke He bonee 3
pabounx gHewn ¢ AaThl, KOrAa ynpasnswowas KOMNaHus Belpa3vna HaMepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cyeTa B ycTa-
HOBMEHHOW hOpMe COrnacHoO 3akIto4YEeHHbIM OroBopam (CornalleHrsm), B Criyyae, eCriv B TeYeHUe YKa3aHHOTO CPpoKa OEHEX-
Hble CPeACTBa He NomnyYeHbl Ha cyeT Ynpasnsowen komnandnm A.Y. NMNO.

NHdopmauuio o HemcrnonHeHun 6pokepom TpeboBaHUs Ynpasnsiowen KOMnaHuM O BblBOAE AEHEXHbIX CPeAcTB
npepoctaenseTca B CneumannsmpoBaHHbIN Oeno3UTapuii He NO34Hee AHA, CreAyllero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanvBov CTOMMOCTBIO A4eBUTOPCKON 3a40IMKEHHOCTU BpoKkepa No AEeHEXHbIM CpeACcTBaM, HAaXOAALWMMCS Ha
BGpokepckoM cyeTe, NPU3HAETCA Cymma ocTaTKa AEeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne COBEpLUEHNst BCEX onepauui C ak-
TmBamu NMN®. BennunHa gebutopckor 3ag0mKeHHOCTM Bpokepa AoMmkHa coBnagaTb C CyMMON AeHEeXHbIX CpeacTB, OCTaB-
LUMXCH B pacnopshkeHnm 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncreveHnm cpoka kBanudmkauum 4eOUTOPCKOM 3a[0IMKEHHOCTU KaK ONepaLnoHHON, a Takke B Cryvae BbisiBrie-
HUS UHBIX COOBITUI, NPUBOAALLMX K 0becLeHeHuto, cnpaBeanuBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem
4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHnn 4.



ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpeaenexdns CYA k npoyei 4eGUTOPCKON 3a40HKEHHOCTU OTHECEHBI B TOM YiCHe

cnegyowime Buabl:

e [Jlebutopckas 3af0MmKEHHOCTb, BO3HUKLLASA B pe3dynbTaTe COoBepLUeHUs CAenok ¢ umyliectsom M, no kotopbim
HacTynuna Hanbornee paHHssA Aata pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [Jlebutopckasn 3agormkKeHHOCTb, BO3HUKLLIASA MO AOroBopaM C ayanTOPCKON OpraHn3aumnen, OLEHLIMKOM, cneumanmnsm-
pOBaHHbIM Aeno3uTapuem, pernctpaTtopom, bupxen, ykasaHHoimu B Mpasunax Y NA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

e [Jlebutopckasn 3a4o0mKeHHOCTb, BO3HUKLLAA B pesynbTaTe nepeBoga AeHEeXHbIX CPeACTB («AeHbr B MyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

. WHas ﬂeﬁMTOpCKaﬂ 3a00JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3aA0MKEHHOCTb KBanMuumMpyeTcs Kak onepaumnoHHas:

e [le6buTOopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBeplueHUs caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambornee paHHSAA faTta pacyeToB, ecnv OBLLMI CPOK MoralleHns Takow 3a40MMKEHHOCTY COrfacHO YCIOBUAM
caenkv He npesblwaeT 15 pabounx fHew (C y4eToM cpoka NPONoHraumMm 1 nepesakniodeHnii JOroBopoBs), - C AaTbl NPU3HaHNS
[0 AaTbl NOralleHus CornacHo ycrnoBuam caenku. MNpn aTom AoNyCTUMBIN CPOK HapyLLeHUs 065S3aTenbCTB KOHTPareHToOM Co-
ctaBnseT 3 pabounx AHA, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannduumpyeTcs onepaLmoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B Teuerne 25 pabounx gHew ¢ gaTbl BO3-
HWKHOBEHUS KBanuduLMpyeTcs B Ka4ecTBe onepaumnoHHon. Mpu Hannymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXXOeHns1 YNpaensatoLwen KOMnaHum o TOM, YTO yBEnMYeHne CPOKOB rnoralleHns 0ebutopckon 3agomKeHHOCTU He sSBnseTcs
CrneACcTBMEM HEraTUBHBIX MPOLIECCOB, BO3HUKLLUNX B AESATENBHOCTU YNPaBNSAOLLEN KOMMAHWK, a TakKe Hannine JoKyMeHTarnb-
HOro NOATBEPXOEHUS OT ynpaBnsioLle KOMNaHMM CPOKOB MOralleHnsa 3a40MKEHHOCTU, Takasi 3a0MMKEHHOCTb NpodormkaeT
OTHOCUTLCS K ONepaLmoHHON.
e [leGuTopckasi 3af40MKEHHOCTb, BO3HUKLIAsA NO [JOrOBOpPaM C ayAUTOPCKOW opraHu3auuein, OoLeHLWMUKOM, crne-
LManuM3npoBaHHbIM Aeno3utapueM, permctpaTtopom, 6upxen, ykasaHHoimu B MNpasunax AY NMA®P, a takke pedbutop-
CKasl 3a40JNKeHHOCTb, BO3HUKLUAs NpyY onfaTe pacxoAoB, CBAA3aHHbIX C AoBepUTenbHbIM ynpaBneHuem NMU® — c patel
NpW3HaHWs 40 AaTbl OKOHYAHWSA CPOKA OKa3aHWsi YCrnyr B COOTBETCTBMM C YCIIOBMSIMU 3aKITFOYEHHbIX 4OroBOPOB. [onycTumbii
CpOK HapylweHus 06a3aTenbCTB cocTaBnseT 25 pabounx gHEN, B TeYEHNe KOTOPbIX 3a40IKEHHOCTb BCE eLle KBanmuumupy-
eTcs onepauuoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOMO) CYXXAEHMS YNpaBnsoLwen KoMnaHum o
TOM, YTO YBENUYEHNE CPOKOB OKa3aHWsi YCNyr Uiy noraweHms 4ebutopckom 3a00ImMKEHHOCTU He SBNSIETCA CriefCTBMEM Hera-
TUBHbIX MPOLLECCOB, BO3HMKLUNX B OESATENBHOCTU LOIDKHMKA UMK MPU HANMYMn LOKYMEHTaNbHOrO NOATBEPXKAEHUS OT KOHTp-
areHTa MHbIX CPOKOB MOralleHusi 3a40JPKEHHOCTM / okasaHus ycnyr MNMN® aenseTcss ocCHOBaHUEM AN1S YBENUYEHUSI CPOKa KBa-
nucvkaumm Takom 3a0MKEHHOCTU B KA4YeCTBE ONepaLoHHON 40 AaTbl, yKa3aHHOW B NPeACTaBMEHHbIX JOKYMEHTax.
e [lebuTOopcKkasi 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yfibTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbIv B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HaAHWUS TaKoW 3a40/HKEHHOCTU.
e B obwem cnyyae ons uener onpeaeneHys cnpaBeanvMBon CTOMMOCTM 4e0MTOPCKOM 3a40/MKEHHOCTH eCnu He onpe-
[JeneHa KOHKpeTHas AaTa ee rnoralleHus, Ho yka3aH npefenbHbIi CPOK, B TEYEHNE KOTOPOro Takas 3a40/MKEHHOCTb
[OJDKHA ObIThb NorawleHa, TO CPOK NoralleHnst NIPUMHUMAETC MakCumarbHbIM B OTCYTCTBME 060CHOBAHHOIO SKCNepT-
HOro (MOTUBMPOBAHHOIO) CY)XXAEHUS YNPaBsoLLEN KonaHun 06 MHbIX CpoKax noralleHnsl Takon AebuTopckor 3agorn-
YKEHHOCTW.

e Ecnun He onpepeneHa koHkpeTHasn AaTbl NoralleHnst 4e6UMTOPCKON 3a40/MKEHHOCTU U OTCYTCTBYET NpeAernbHbI CPOK
norawieHusl, To ansg uenewn onpegeneHms cnpaBeaimBor CTOMMOCTU TakOW CPOK MOXET ObiTb YCTAHOBIIEH HA OCHO-
BaHUN 0O60CHOBAHHOMO 3KCMEPTHOIO (MOTUBMPOBAHHOIO) CYXKAEHUS YIPABNSIIOLLENA KOMMAHUN.



e [lebutopckas 3aformKeHHOCTb, noanexallas noraeHnio UMyLLLECTBOM, BO3HUKLLAS NO 4OrOBOPaM MeHbl, HOBaLMM
1 APYIIM @HanormyHbIM JOroBopam (3a UCKIIYeHNeM Criy4aeB, OTAENbHO yKkasaHHbIX B HacTosLWwmX Mpasunax onpe-
penexusi CHA), oueHnBaeTCcst N0 CTOMMOCTM MMYLLLECTBA, MOANEeXallero nonyyeHunto, B COOTBETCTBUM C NMOPSIAKOM
onpegeneHns cnpaseanvMBoi CTOMMOCTY Takoro MMYyLLIECTBa, yCTaHOBIEHHbIM HacTosAwmumMmy MNpaBunamu onpeaene-
Hua CHA ¢ y4eToM METOAMKN OLIEHKM KPEeOQUTHOrO pucka B COOTBETCTBUM C [NpunoxeHnem 4 (ecnu 310 NPUMEHUMO).

CnpaBeanueasi CTOMMOCTb 4eOMTOPCKO 3a40SMKEHHOCTU onpeaensaeTcs:

e B cymme drakTU4YeCKOro ocrtaTka 3afOJKeHHOCTU Ha gaTy onpegeneHusi cnpaBegnvBow ctoumocTu/aaTty
onpegeneHust CYA B nepuop kBanucukauum Takon 3agonkKeHHOCTU Kak onepaumoHHon. [lebutopckas 3agomkeHHOCTb
paccunTbiBaETCA Ha Kaxayro AaTy onpeaeneHns cnpaBeanvBon cToumocTu. B cnydae, ecnv pasmep aebutopckor 3aaomkeH-
HOCTM He MOXeT GbITb TOYHO onpeferneH Ha faty onpegenexdns CYA, To, UCMoNb3yoTCA METOAb! annpoKCcUMaLy BENUYKH. !

e B CYMMe, onpeaeneHHoOM C UCNOMb30BaHMEM MeToAa NpUBeAeHHON CTOMMOCTU OyAyLINX AeHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEINMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepefaHHbIX AEHEXHbBIX CpeacTB no nepeor YacTu gorosopa PEMO go momeHTa ucnon-
HeHus BTopon Yactu gorosopa PEIO ¢ yyeTom NpoLEHTOB, nognexaiimx nonydeHunio/ynnarte B COOTBETCTBUN C YCINOBUAMUN
poroeopa PETMO.

Ecnun cTtoMMocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINNat, OCyLECTBMSEMbIX B pamMkax 4Orosopa
PENO, To pac4yeT cnpaBeanvnBoi CTOMMOCTU KpeanTopckon/aebutopckon 3agormkeHHocT no gorosopy PENMO ocywectens-
€TCS C yY4EeTOM COOTBETCTBYIOLLMX BbINnaT.

CnpaBennveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeon Yactn PEMNO B TeyeHue nepuopa ot
OaTtbl UCNONHEHUs NepBoy YacTtu gorosopa npsimoro PEMO go patel ncnonHeHuns BTopon vactu gorosopa PEMO kaxabin
pabouunn geHb onpepensietcst cornacHo MOOENMM OLUEHKW CTOMMOCTU LUEHHbBIX BYMAT HacToswux MNpaBun onpeae-
nexust CHA.

Cnpasegnueas ctoumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsI BTOPOW YacTu caenku obpatHoro PENO, onpepensietcs
B pa3mepe CrnpaBeasIMBON CTOMMOCTU TakMX LeHHbIX Oymar cornacHo MOOEJIN OLEHKM CTOMMOCTU LEHHBIX BYMAI
HacToswwmx Mpasun onpegenexHns CYA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKOM 3a0MMKEHHOCTHM K MONYyYEHWIO NepeaaHHbIX JEHEXHbIX CPeACTB Mo nep-
BOM YacTu goroopa obpatHoro PEMNO koppekTupyeTcs B criydae BO3HMKHOBEHNS COObITUI, MPUBOASALLNX K 0OeCLeHeHNnto, B
cooTBeTCcTBUM C MpunoxeHvem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3aH B NpunoxeHun 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnveasi CTOMMOCTb BGUMpPXXEBOro pacyeTHOro NMPOW3BOAHOrO (PMHAHCOBOrO MHCTpymMeHTa (ganee — MOW)
paeHa 0 (Honb), ecnn B cocTaBe onepauuii no 6pokepckoMy cHeTy NpOBeAEHbl BCE pacyeTbl MO BapuaLMOHHOW MapXe.

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

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

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

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



e [ebuTopckas 3a0IMKEHHOCTb, Kak oueHka npasa u3 MNPU, ecnu no ycnoBusM KOHTpaKTa Npu UCMOSNTHEHUN Ha faTy
onpepeneHuss CHA 6bin 661 MonyyYeH 4oxon B pasmepe pasHULLbl Mexay CrpaBeMBON CTOMMOCTLI0 6a30BOro akTvMBea 1 LIeHON
ncnonHeHuna NMNOU B abcontoTHOM 3HaYEeHUU;

e KpeauTopckas 3aJOMKEeHHOCTb, Kak oueHka obssdatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ucnornHeHun Ha aaty onpegenexdna CHYA 6bin 661 nonyyeH yobITOK B pa3Mepe pasHuLbl MeXay CrpaBenJIMBOi CTOMMOCTbIO
©a3o0Boro akTuea u LieHown ucnonHenust NePK B abcontoTHOM 3HaYEHUM.

B cnyyae, ecnv nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumnanbHoro 6pokepckoro cyeTa He UCMOSNHEHO B
TeyeHue ABYyX pabouunx AHeN ¢ AaTbl NPeAbABNEHNS NOPYYEHNs CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe ra-
paHTMiHOro obecneyeHns onpegenseTcs ¢ UCMorb30BaHMEM METOA0B KOPPEKTUPOBKM, ykasaHHbIX B [MpunoxeHun 4. [laHHble
0 HeucnonHeHnn TpebosaHns GpokepoM NPeaoCTaBNATCA YNpaBnsoLWwen KOMNaHen B cneunanuaMpoBaHHbIN 4eno3nTapun
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHNEM YCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb NM®PU koppekTupyeTcs B criyqyae BO3HUKHOBEHWUS cOBbITUI, NpuBOAALLMNX K obecLeHe-
HWIO, B COOTBETCTBUM C lNpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTnin, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONMPEOENEHME CNPABEQNIUBOW CTOMMOCTU KITIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBbLIN Nyn, ONpeaensieTca B COOTBETCTBUM C HACcTOS-
wmmun Mpasunamu onpegenenns CHA B obiemM nopsigke.

CnpaBegnveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxopapl No LeHHbIM Gymaram, nepefaHHbIM B UMYLLLECTBEHHbIV Nyr, MpuaHatoTcs B coctase MNP, cornacHo HacTto-
awmm Mpasunam onpegenexns CHA.

B octansHom, caoenkmn PEINO ¢ KCY oueHuBatoTcst aHanormyHo cgenkam PEMNO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTOpbIX ONMcaH B HacToswmx Mpasunax onpegenexHus CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NONYYEHUIO NepeAaHHbIX eHEXHbIX CPeACTB Mo nep-
BOM YacTu gorosopa obpartHoro PEMNO koppekTupyeTcs B criy4ae BO3HUKHOBEHUSI COObITUIA, NPUBOASALLMX K 0OeCLeHeHNo, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHuu 4.

NOPSAAOK PACYETA BENWYNHBLI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUMN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJNIEHMEM NNo®

PesepB Ha BbinnaTy Bo3HarpaxgeHus opMUpyeTcs OTAENbHO B YacTW pesepBa Ha BbinnaTy BO3HarpaxgeHus
ynpasnsoLwen KOMNaHum 1 B YacTu pe3epBa Ha BbiNnaTy BO3HArpaXXaeHus cneunannsampoBaHHOMY Aeno3nTapuio, nuuy, ocy-
LLeCTBIAIOLWEMY BeAeHME peecTpa UHBECTULNOHHbIX NaeB PoHaa, Bupxe 1 ayamTopckor opraHnsaumm ®oHaa.

PesepB Ha BbinnaTy Bo3HarpaxaeHun, onpeaeneHHbln UCXOAs U3 pasmMepa BO3HarpaxkaeHus, npegycMoTpeHHoro
npasunamu Y MAN®, HauncnaeTca HapacTaLwM UTOrOM U OTpaxkaeTcs B cocTaBe obszatenscts MO B paty onpegenexus
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee No3gHen M3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHus) chopMUpoBaHus - JO:

AaTbl OKOHYaAHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUS OCHOBaHUA A npekpaileHns NN® B yacTun pesepsa Ha BbiNNaTy BO3HarpaXgeHus ynpas-
NAOLWENn KOMNaHum;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWSA Npuema TpeboBaHui kpeauTopos MU unn
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectaa MNA®.

Pe3epB Ha BbINnaTy BO3HArpaXX4eHUn pacCuMTbIBAETCSA OTAENbHO MO KaXaoW YyacTu pesepBa B CrieayloLem no-
pagke:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:



Cq lpa(/"—i *
roe:
i- cymMMa HauMcneHusl peaepea Ha nepBbiil paboumnin ieHb OTYETHOTO roaa;

D . konmuectso pabouunx OHel B TEKyLLEM KaneHaapHOM roay;

pacu
Cqu - pacyeTHas (npomexyToyvHas) BennynHa CHYA Ha nepBbii paboyumin feHb OTYETHOro roAa, B KO-
TOPbI HAYUCTIIETCS PE3ePB |, OnpefeneHHast C TOUHOCTBIO 10 2 — X 3HAKOB MOCHIe 3ansiToi Mo dopmyne:
CYLP — Axmuevy — Kmy
(1+ xyKn + xnpn)
D
Axmugvy_

pacyeTHas BenuyMHa akTUBOB, BKMoYasa 4eOUTOPCKYI0 3a40MKEHHOCTb Ha NepBbI paboynii
OeHb oT4eTHOro roga. ebuTopckyto 3a40IMKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOTO roga HeEoBXOAMMO YYUTbI-
BaTb A0 Ha4YMCNeHWs BO3HarpaXxaeHun n pesepsa Ha BbINnaTty BO3HarpaxaeHuns 3a nepsbii paboymn geHb OTYETHOro
roga. B cnyyae onnatbl B NepBbIvi pabounii 4eHb OTYETHOTO roJa yrnpasnsitoLlein komnanven us NP sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIA pabounii AeHb OTYETHOIO roga, Heo6x04MMO Npu oNpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbIN pabounii AeHb OTYETHOrO rofa yBENMUYNTL CYMMY akTUBOB Ha CYyMMY YradeHHbIX BO3HarpaxaeHum B nep-
BbIll pabounii AeHb OTYETHOro roaa.

Km . . .
1. Benn4nHa KpeanTopckon 3ag0JNKEHHOCTU be3 y4yeTa Ha4nUCneHHbIX BO3HarpaxxgeHnn Ha nepBbin pa-

6o4nit AeHb OTYETHOro roaa.

X _ npoLeHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VKn pasmep BO3HarpaxaeHus ynpaensioLen komnanmm otHocutensHo CIFCYA, yctaHoBneHHbIn [Mpa-

sunamu Y MU (B gonsx), 4eACTBYIOLWNIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X
npn - - o
P COBOKYTHbINM pasmep BO3HarpaxmneHuin cneuuanMavpoBaHHOMY Aeno3UTapuio, ayauTOPCKON OpraHu-
3auum, BUpXKe 1 NKLY, OCYLLECTBNAOLLEMY BeAeH/e peecTpa BrajesbLeB MHBECTULMOHHLIX Naes MNP, oTHocuTeNnbHO

CI'CYA, yctaHosneHHbI Mpasunamu AY (B AoNSX), AENCTBYIOLWMIA HA NepBbI paboymin AeHb OTYETHOrO roaa;

X o . o
N - Kaxgas NpoLEeHTHas CTaBKa, 4EeCTBOBaBLUAsA Ha NepBbIN pa60tw|14 OeHb OTYETHOro roga

/ xylcn + xnpn \

3HaveHve | 1+ D He oKpyrnseTcs.

Si " CIM]-])(ZCV

OprlTIeHI/Ie npu pac4yete NPON3BOANTCA Ha KAXXAOM OENCTBUKN 0 2-X 3HAKOB NOCse 3ansToun.

Ha apyrue gHu onpegenerHns CYA (3a ncknodyeHnem nepBoro paboyero AHS OTYETHOrO roga):



(CHA*" + Zch ) Z(ann ) L
* n=1 _
%= D T, ;Sk'

roe:

k — nopsAKoBbIN HOMEP KaXOoro Ha4yMCneHus pesepea B OTYETHOM rogy, NpUHUMarLWuin 3HaveHuns ot 1 fo
i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKYLLEro) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXgoro npom3seeHHOro B Tekywem OT4eTHOM rogy Ha4dyncneHua pe3epsa;

- CyMmmMa o4yepegHoro (TeKymero) Ha4ynucneHmsa pes3epBa B TEKyLLEM OTYETHOM roay;

D - xonuuectso pabounx gHew B TEKyLLEM KaneHaapHoOM roay;

i - konnuecTBo paboumnx AHel nepuoaa, onpeaeneHHOro C Hauana TeKyLLIero oT4YeTHOro roaa Ao (eknoyas)

S.
JaTtbl HAYUCINEeHNs pesepea | ;

. . T.
t — nopsiaKoBbIM HOMep paboyero AHs, NpMHaanexallero nepmoay, 3a KoTopbli onpeaeneHo ', npMHuma-

y _ S
LM 3HaYeHus oT 1 Ao d. t=d — nopsAaKoBLI HOMep paboyero AHA HAYUCNeHUs pesepBa |

C44

- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEeL, Kaxaoro paGoyero AHs t, 3a MCKNoYeHNeM OHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTByowuii gHio t paboyumn
AeHb TeKyLLero oT4eTHOro roga.

CcyAq e S
d i i
- pacyeTHaa (nmpomexyToyHas) BenuumHa CHA Ha gaTy d, B KOTOPOW HauuCnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Nocre 3ansaTon no opmyrne:

Z(xy,mT ) Z(x,,,,,,T )

i-1 d-1 (n_l T + T )
(Axmuebry — Kmy + S, )= (O CYA, * ! ! )
CqAémw — k=1 t=1 D

> T) Z(xn,,n :
(”’1 )
@+ 5 )

Axmuebt
- pac4eTHada Benn4nHa akTuBoOB, BKIOYas /J,e6|/|TopCKyro 3a0JKEeHHOCTb Ha faty d. ,D,EGVITOD-

CKYI0 3aJ0IMKEHHOCTb Ha AaTy d HEOOXOAMMO Yy4MTbIBaTh 4O HAYUCIIEHWUS BO3HArpaXxaeHun n pesepsBa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstowlen komnadven us NA® sosHarpaxageHun, Haumc-
NeHHbIX B AaTy d, He06Xxo4MMO Npuy onpeaeneHn pacyeTHOM BENMMYMHBI aKTUBOB Ha AaTy d yBENMYUTL CYMMY aKTUBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHui B gaty d.

Km 5 .
d . BeJIMYMHa er,Cl,I/ITOpCKOI/I 3a40JMKEHHOCTHU 663 yqua Ha4YNCNeHHbIX BO3Hana)K,D,eHVIVI Ha ,any d,

BKITHO4asi OCTATOK pe3epBa Ha BbinsaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounii aeHb, NpeawecTsyoWwuin aaTe
d.



i-1

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbiNfiaTy BO3HArpaXxaeHns, HaunmcreHHbIX ¢ Havyana roga go agatbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XVKn _ o o
pa3Mep BO3HarpaxaeHusi ynpaensiowen KoMmnaHum oTHocutenbHo CTCYA, ycTtaHoBneHHbIV Mpa-

sunamu Y MN® (B gonax), AencTByOLWNIA B TeYeHne nepruoaa Ti ;

X

npn o o o
pr COBOKYMHbI pa3mMep BO3HArpaxaeHui cneumanmampoBaHHOMY Aerno3nTapuio, ayauTopCcKov opraHu-
3auum, Gupke 1 1LYy, OCyLLECTBSIIOLEMY BeieHMe peecTpa BnajernbLeB MHBECTULMOHHBIX naeB MNP, oTHocutensHo

CICYA, yctaHosneHHbIn Mpasunamu Y NN (B gonsx), ASNCTBYIOWMIA B TeYeHVe neproga ~ | ;

N — KON-BO CTaBOK, 4€MCTBOBABLUMX B OTYETHOM TOAY;

X . )
N - kaxgas NpoLEeHTHas CTaBka, eNCTBOBaBLLasA B TedeHne nepmwoga  ';

o . X
N - KONMYecTBo pa60‘-IVIX OHen nepuoga, B KOTOPOM AeNcTBOBana ctaBka ", npuMHagnexatiee nepuoay

T = iTn
n=1 .

i roe

2T D ,T) 2 (T D (T
=1 + n=1

(n:l T + n ) (n:l T T )

N
2n=1§‘)'(nTn); D . 1+ D He

T.

3HauyeHus

OKpyrnATCA.

CYAL

OkpyrneHve npu pacyete | u NPOM3BOAMTCS HA KaXXOOM OENCTBMU 0 2-X 3HAKOB Mocrne 3ans-

TOMN.
Pasmep copmmnpoBaHHOro pesepsBa Ha BbINAaTy BO3HArpaXKaeHWst yMeHbLUAaeTCs Ha CyMMbl HQYUCNEHHOTO B Te-
YeHue roa Bo3HarpaxaeHusi ynpasnsaoLen KoMnaHum, cneumanmampoBaHHOMY Aen0o3nMTapuio, Ny, OCYLLECTBISIIOLLEMY Be-
JeHue peecTpa BnajernbLeB MHBECTULMOHHBIX Naes MU, Gupxe 1 ayanTopckow opraHusaumm.

[MpeBbiweHne pe3epBa Npu HaYUCNEHUN BO3HArpaXXaeHUs ynpaBnstoLen KoMnaHumn, Bo3HarpaxaeHus cneumnanmsam-
pPOBaHHOMY AEeno3vTapuio, ayaAMTOPCKOM opraHu3auum, bupxe 1 nuuy, OCyLecTBNSALWEMY BedeHe peecTpa BnagenbLles
MHBECTULMOHHLIX naes MNP, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HauMcneHne BosHarpaxaeHus YnpasnsoLemn
KOMMaHUKM Ha NOCMEAHIO OTYETHYIO AaTy KaneH4apHOro roga B pasmepe, cootTBeTcTaytowem MNpasunam OY MU, npu Hepo-
CTaToOYHOCTU pesepBa AoMnyckaeTcs 3a cyeT npoyumx pacxonos MAN®.

He ncnonb3oBaHHbIV B TeYEHMEe OTHETHOrO rofa pe3eps Ha BbinnaTty BO3HArpaXXaeHWst NoanexuT BOCCTaHOBMNEHUIO
MO OKOHYaHUIO OTYETHOrO rofa, HO He nosdHee nepBoro paboyero AHS roga, CrneaylLwero 3a OTYETHbIM, M MPU3HaEeTCs B
cocTaBe Npoymnx 4oxXoAo0B. YKa3aHHOe BOCCTAHOBMNEHME OTpaxaeTcsa npu nepsom onpedeneHnn CHA B rogy cnegylowmm 3a
OTYETHbIM rOJ0M.



NOPAQOK YPEIYJIMPOBAHUA PASHOIMIACUIA MEXAY YMNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM JENO3UTAPUEM MNMPWU OMNPEOENEHUU CYA, MEPEPACYET CYA

Mpwn o6HapyxeHun pacxoxaeHui B pacyete CHA MNMN®, npounsseaeHHbIM CrneunannsMpoBaHHbIM AEN0O3NTapUEM U
YnpasnstoLen KoMmnaHnemn, CTopoHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTUMBOB 1 ob6s3atenscts ®oHaa v NpuHu-
MaloT Mepbl K UCIPaBEeHNIO OLNBOK, a Takke OCYLLLECTBISIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSM UX MPU3HAHNA (MPEKpaLLeHUst MPU3HaHns);

e  ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHWMKOB AaHHbIX ANSA onpeAeneHns CTOMMOCTHN akTUBOB (BENNUYNHBLI 0653aTenbCTB), a Takke nopagka ux Belbopa;
e [opsiAKa KOHBepTauuu BENMUYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpn nposBeaeHun ceepkn CneunannsnpoBaHHbIN AenosuTapuii U Ynpasnsiowas KomnaHus Bnpase notpebosatb
Apyr y apyra nobble JOKYMEHTbI (Mn X Konun), noaTeepxaatoLmne dakTbl HanpasneHa/Nony4YeHns pacnopsXeHn no cye-
TaMm, KONuy NOATBEPXAEHWUN, BbiCNaHHbIX CneunanusnpoBaHHbIM Aeno3nTapreM, a Takke ApYrux AOKYMEHTOB, He0BXoaANMbIX
ONS BbIACHEHWS NPUYNHBI U YCTpaHeHUss 06Hapy>KEHHbIX PaCXOXOEHUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnun pacxoxaeHus He Bbinn ycTpaHeHbl A0 UCTEYEHUS NpeaernbHOro cpoka NpeaocTaBneHnst OT4EeTHO-
CTn, chakT obHapyxeHus pacxoxaeHu gukcupyetcs B [NpoTokone pacxoxaeHui pesynbtaToB cBepkn CHA (ganee — NpoTo-
kon pacxoxaeHui). MNpn atom CneunanuampoBaHHbIn geno3uTapuin 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu
¢ npunoxexuem NpoTokona pacxoxaeHunn n He nosgHee 3 (Tpex) pabounx AHen ¢ Aatbl nognucanns NpoTokona pacxoxae-
HWUI yBeAOMNSAET O dhakTe pacxoxgeHusa barnk Poccuu.

daKT nocnenywLLEero YCTpaHEHUS pacxoXaeHuin NoaTBepXaaeTcs nytemM 3aBepeHus crnpaskv o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyvasx nsmeHeHus gaHHbIX, Ha OCHOBaHWMM KOTOpPbIX Obina onpegeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTUBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIIOHEHWe
MCMob30BaHHON B pacyeTe CTOMMOCTY akTuea (oba3atenscTsa) coctaBnset MeHee yeMm 0,1% KOppeKTHON CTOMMOCTU YNACTbIX
aKTUBOB 1 OTKITOHEHME CTOMMOCTY YMCThIX aKTMBOB Ha 9TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KoppeKTHON CTOMMOCTH
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNIEHHOE OTKIMOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (obs3aTenscTBa) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB Creunanu3vpoBaHHbIN 4erno3nTtapuii COBMECTHO C YNpaBnsio-
LLeV KoMMNaHuel onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas npu npuobpeTeHun 1 Npu noraiue-
HUM 1 oBbMeHe naes 1, OCYLLECTBASAIOT BO3MeLLeHNe yuepba BnagenbLam MHBECTULMOHHBIX Naes.

Mpu BbIABNEHUN OTKNOHEHWS YNpaBnSAoLas KOMNaHUs U crneumannsmpoBaHHbIN Aeno3uTapuin 0683aHbl NPUHATL
Mepbl 4715 NPeAoTBpaLLEeHNs ero NoBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

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

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

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

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

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

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

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

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbinnaTe AMBMAEHO0B MO aKUUsM, JOXO-
OOB MO Aeno3nTapHbiM pacnvckam, B
nopsigke ybbiBaHus npuopurteTa:

Hebutopckasi 3ag0MmKeHHOCTb Mo
NPUYUTAOLUMCS K NMOJTyYEHUI0 an-
BNOEHOAM NMPU3HAETCA KakK akTuB C
NepBOro OHs, Koraa LieHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
aneugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytoTca AaHHble HKO AO
HP[ vinn uHble 4ocTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

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

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




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

e npu OTCYTCTBUM WHdOpMaLUM K3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuuuTa-
LLUMXCA BbINMAT) - AaTa 3a4yMcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM Yncne Ha cyeT bpokepa
Mno).

[eHexHble cpeacTBa, Haxoas-
wmecs 'y npodeccuoHarnbHbIX
YYaCTHUKOB pbiHKA LIEHHbIX OY-
mar (ganee — 6pokep)

e [ata  3ayucneHus  OEHEXHbIX
CPEeACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
NnepeyncneHnto AeHeXHbIX CPeACTB C cneumanb-
HOro GpoKepCcKoro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3um y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKoN 3aa0mKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unW, packpbiTo B oduumManbHOM AOCTYMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMM, 3aKNn4eH-
HbIM Ha yCnoBuAX T+

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

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTMe B KOPMoOpaTMBHOM [AeNCTBUM

(akuenT odepTbl) B Cryyae, ecnu ycro-

BUS1 UCMOSHEHNs1 oddepTbl onpeaeneHbl

N HEeWsMeHHbl [0 JaTbl WUCMONHEHUS

odepThbl.

YcnoBus onpefeneHHocT! U HeU3MeH-

HOCTK onpefensTcsa criegylowmm o6-

pasom:

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

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

e LleHa Bblkyna onpege-
rnieHa 1 He MOXeT ObITb

N3MEHeHa.

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

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

LDoroBop npsamoro PEMO:

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

Ha JaTy WCMOSIHEHUS BTOPOM YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe Mnony-
YeHHbIX AEHEeXHbIX CPeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne o6s3aTenscTs He Oy-
JeT BCTPEeYHbIM, MO 0AaTOW UCMOMNHEHNS BTOPOM




CpeacTs, MONYYEHHbIX MO
nepeoM 4actu [oroeopa
npsmoro PEIMO;

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

Mo poroBopam o6paTHOro
PEMNO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMO sBnsetca
ynpasngawowas komnauua [.Y.
MNo):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOMyYeHuto nepe-
OaHHbIX OEHEXHbIX CPeAcTB
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepPBOW YacTu, N pe-
anv30BaHHbIX 40 MOMEHTa uCc-
NOMHEHUS NO BTOPONM YacTu fo-
rosopa obpaTHoro PEIMO.

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

Dorosop o6patHoro PEINO:

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

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

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

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

e  MpeKpalleHvne npu3HaHusi LueHHblx Bymar nepe-
OaHHbIX o npsimomy gorosopy PENMO He npouc-
XO[AMT.

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

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

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

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

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

[Jata oTpaxeHus 6pokepom npuobpete-
HMSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
bupxe.

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

KnupuHrosble
yyacTtus

cepTudmkaTbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKPbI-
Thi ynpasnstoLlen komnanum O.Y. MNP
B CMeuvanv3npoBaHHOM Aeno3vTapuu,
noaTBepXaeHHas  COOTBETCTBYIOLLEN
BbIMMCKOM MO cYeTy Aeno.

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

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepeaHHbIX B KNMMPUHIOBbLIV Ny, HE
NPOWCXOANT.




[oxoabl U MHble BbINAaTbl NO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

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

[ebuTopckasi  3a0IKEHHOCTb
ynpaensioLlei KomnaHum nepeg,
nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIASA NO [JoroBopaMm C
ayauTopcKon opraHusauuen,
cneunanm3npoBaHHbIM Oenos3n-
Tapuem, perucTpaTtopom, 6wup-
Xen, ykasaHHbiMu B [MpaBunax
ay nne;

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pesynbraTte nepe-
BOAa OEHEeXHbIX cpencTs
(«oeHbrn B NyTn»);

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKWIAs B pesynbtaTte oOT-
3blBa NuUeH3un y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pgebutopcKON 3aQO0IMKEHHO-
CTM ynpaBrnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbIEHNsT JOMyCTUMON Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO4OB, CyMMa MpeBblleHUs KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn yCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOrO BO3HarpaXxgeHus ynpaersio-
e KOMMaHuM, CyMmMa KOTOPOro
noanexut sosspaty B MNP, unn
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesdynbTate AONYLLEHHOIO
HapyLLeHuns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [na pebuTopcKOM 3aA0IMKEHHO-

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

e [na peGUTOPCKOM 3ap0MKEHHO-

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

e [Ina ocTtanbHbiXx BUOOB Aebutop-

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

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

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

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

Buobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

Kpeoutopckas 3aformkKeHHOCTb
Mo caernkam, no KOTOPbIM HacTy-
nuna HaubBonee paHHAs Aata
pacyeToB

CKasa 3a40J/TKEHHOCTb.

[aTa nepexopa npasa cCOGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAaeT KpeauTop-

HaTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeaoutopckasi 3agomkeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLECTBA), NepedaHHbiX B onnaty MHBe-
CTMLMOHHbIX Naes, B umyLecTtso MANP.

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




Kpegutopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmylectsa, nocTty-
nuBLLEro B onnarty obmeHa naes.

[aTa BHeceHns NpUXO4HOW 3anvcu O Bblaaye
MHBECTULMNOHHLIX Naes B peecTtp NMN® npu 06-
MeHe COrfacHo oT4eTy permctpaTopa.

Kpeaoutopckasa 3agormkeHHOCTb
Mo BbINnaTe AEHEXHON KOMMEH-
cauuv npu noraweHnm MHBecCTU-
unoHHbIX naee MU (nepeumc-
NEHNN OEeHEeXHbIX CpeacTB Mnpu
obmeHe naes)

[aTa BHeceHMss pacxofHOMW 3anucy o nora-
LWEeHWN (cnucaHum npyu o6meHe) MHBECTULMN-
OHHbIX naeB NP cornacHo oT4yeTy peru-
cTpaTopa.

Hata Bbinnatbl (nepeyvcrnenns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTtopckas 3agormkeHHOCTb
nepep areHTamu no Bblgave, no-
raweHunto 1 o6MeHy MHBECTULM-
OHHbIX naes MNP

[HaTa ocyuwiecTBrneHuss onepauuv Bblgadn u
(vnn) noraleHns nNaes B peecTpe UHBECTU-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[ata nepeyncneHus cyMmMbl CKMaok/Han6aBok
areHty u3 MO cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasa 3agormkeHHOCTb
nepen ynpasnswowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMOMb30BaHUs ynpasnstoLLen
KOMMNaHnen CoBCTBEHHbIX Ae-
HEXHbIX CPEACTB AN BbiMnathbl
OEeHeXHON KomneHcauuu BRa-
aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHus [eHEeXHbIX cpeacts oOT
ynpaBnsoLLEN KOMNaHUKM cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bo3Bpata CymMMbl 3a40MKEHHOCTU
ynpaBnsLLeNn KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMUCKE.

Kpeoutopckasi 3ag0mKeHHOCTb
no ynnarte HarnoroB W OpYyrux
o0si3aTenbHbIX NnaTexen wu3
umywectsa NN®

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnaTte Hanora u (unu) obsizatenbHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm n (nnm) goro-

BOPY.

[aTa nepeuncneHns cymmel Hanoros (0bs3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

er/:l,l/lTOpCKaﬂ 3a40JTKEeHHOCTb
No BO3HArpaxgeHnam ynpasnd-
oLer KoMnaHu1, cneumanuan-

poBaHHOMY Jenosutapuio,
ayaAnTOpPCKOM opraHmMsauum,
Gupxxe, nuUy, OCYLLECTBMsIO-

lieMy BefeHuWe peecTpa Bna-
nenbues WHBECTMLNOHHBIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnaTe NPOYNX pacxo-
0B, OCYLLECTBMSEMbIX 3a cyeT
umywectsa lMN® B cooTBeT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYIOLLEro 3aKoHodaTenbCTBa

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

e Ecnu obsasaTenbcTBa no 4OroBopy He Mo-
ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyto
4aty, TO NPUMEHSIOTCA METOAbI anmnpok-
cymaumm, Npu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacxofoB?;

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

e [laTta nonyyeHuss OOKyMeHTa, noaTBep-
XOawwero BbINonHeHne pabot (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLWMM
[AOroBopam Mnu B COOTBETCTBMM C NpaBu-
navu oy NMAo.

[aTta nepe4ncneHns CyMmmbl BO3HarpaxxaeHun
M pacxofoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowWwern KoMnaHnen, npegocrtaBnsaoTca B CneumannsnpoBaHHbIn Aeno3uTtapun
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

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

peanbHOro 3Ha4yeHus.




MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLLALOK.

My6nunyHoe akumnoHepHoe obuectBo "MockoBckas bupxxa MMBB-PTC"

IMy6nnyHoe akumoHepHoe obuwectBo «CIB Bupxa»




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

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

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

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTu4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, yKa3aHHOI7I B peLleHnn O BbiNnyCKe.

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

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

1.2.

MpumeyvaHwne:

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

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

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

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

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

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 061Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytorcs:

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

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

Mpu onpepenexHun:

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

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

2. METOOMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

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

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

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

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



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

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

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

TOW.

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

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

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

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

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

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

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

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

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

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

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JCHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPHO/1A, ITI0 OKOHYAHUH KOTOPOr'0 IMPOU3BOJAMUTCS BhIIIJIaTa OCHOBHOIO JIOJITA.



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

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

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

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

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

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

OeHexHoro notoka (n-1).

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

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

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

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



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

BbIMyCKa);

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

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

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

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

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

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

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

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

2.2.4. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

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

INFgp023 = KBﬂszool — YTMs3001, Q)

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

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



1NF2024_2028 = OKPyI—ﬂ

[pe:

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

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

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

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

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

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

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

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

52002RMFS n 52003RMFS:

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

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

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

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

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



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

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

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

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

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

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

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

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

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

MpumeyvaHwne:

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

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

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

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

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

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



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

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

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

10 NoraleHuna
[0 noralleHns oLeHMBaeMOro NHCTPYMEHTa;

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

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

apudmeTMYecKoe 3Ha4YeHUn nokasaTens «MpPOLEHTHOW MapXu Hag CTOMMOCTbIO

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

MK;

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

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

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

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

Ha paTy ytBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIIO4AEMbIX B pacyeT cpM,r) BKMNoYaeT cnegytoLme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkMYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTca Ynpasnsowen komnanwnen .Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

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

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



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

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

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

MpumeyvaHwne:

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

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

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

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

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no copmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3puckoBon [oxoa-
HOCTbIO «CPEeAHEro» Ccpoka N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

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

'CPOYHOCTb CTaBKN
(Hanpumep, ecnn 3Ha4YeHne CTaBku KyrnoHa OnpeaenseTcs Kak 3HayeHune 6eckynoHHom o-
X0AHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

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

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

loLLle NPOLIEHTHON CTaBKK, onpegensaeTcs B nopsiake, ycTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

MporHo3Hble 3HAaYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «ANVHHBLIM» CTaBKaM pblHKa KanuTana OTHOCATCS CreaylLne ninaBatoLlme NpoLeHTHbIE CTaBKW, eCrv OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoM NnaBaloLlen NPOLEHTHON CTaBKku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs kak 3HayeHvne
HeckynoHHoM AoxodHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuutbiBaeTcsa ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHMWS NPOLEHTHOWM CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs NPOYNX NEPEMEHHBIX NapaMeTpoB (MOMUMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
MCMNONb3yeTCH IKCMEPTHbIV MPOrHO3 0 OyAyLIMX 3HAa4YEHNSIX MEPEMEHHOIO NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX NnapamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl coUMaribHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans LONroBOW LIEHHOW Bymarm Ha Kaayro
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / ohepTbl LLEeHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHNE KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHne
KpeaouTHoro cnpefa (3a WUCKIYeHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega npuHnumaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUIO/OUCKOHT 3a 0cobble YCNoBMS Ha OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOI O CMNPEJA ANA OOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTa KpeaUTHOro crnpeaa ocyLecTBNsSeTCA cneayowas nocnenoBaTenbHOCTb AENCTBUI B OTHOLLE-

HWM JONFOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4ns N OTCYTCTBUS KPEAUTHOIO penTuHra y BelinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
Uny NopyvmMTens UNu 3aemMiyuka no BeINycky (NpuMeHuTenbHO Kk SPV)) gonrosoin LeHHow Gymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

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



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, PaCCYUTaHHbIM ANs PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHToM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TUHra BbiMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpPAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMarbHOIrO U MeANaHHOro 3Ha4YeHWU KPeAMTHBIX CNpeaoB B cryyask,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb CONMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PenTnHrosble rpynmbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKamn LieHHbIX Bymar nnv orHaHcoBbiMu 06s3aTenscTBamun. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNIOYAOTCA AONTOBbIe MHCTPYMEHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, NpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS AONTOBbIE MUHCTPYMEHTBI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Npyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEBNaronpusaTHbIX NepemMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKOYAIOTCA AOMrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMKU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI NPY BbINOMTHEHUM OOHOIO U3 CReayoLNX YCHOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnst NpMHaAneXXHOCT AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEAYLLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LWwKan PENTUHIOBLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy Hannuum y Jonroson LieHHoN Bymaru, ee aMUTEHTa UMK MOPYYUTENs UM 3aeMLumka Mo BbINyCKy (MpUMeHu-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM criegyoLiero:

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

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMN U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMK 3aeMLLmKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

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

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

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
crnpega 3a nocnefHue 20 TOproBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeainBoi CTOMMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTK Crefyowwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBcko GUpXxu:

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

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN AOpaumvM WHAeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 TOproBbIx AHeN (MeguaHa u3 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWs KPEAUTHOTO cripefa Spf; NPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPITT He npo-
n3BoaaTcs. NonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOro cnpeaa Syt OKPYrnsieTcst no npasunaM mMaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

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

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

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nyyexHoro psaa SPril).
Mpw pacyeTe 3Ha4YEHNs1 MEAMAHHOIO KPEAUTHOrO cnpefa Spt;; NPOMEXYTOUHbIE OKPYrneHus 3HadeHuid SPIlI He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YeHVE KpedMTHOro crnpeaa Spfy OKpYrnsieTcs no npasuiam MaTeMaTnyeckoro oKpyr-
NeHUst 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

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

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTCcs MeMaHHOe 3HaveHWe KpedUTHOro cnpeda Sph; 3a nocnefgHue 20 TOProBbix AHel (MeanaHa w3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO Cripeaa Spt;; NPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeaMaHHoe 3HaYeHue KpeauTHOTO cripeda Shty OKpYrnsieTcs no npasunaM MaTemMaTUyeckoro OKpyr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTnHroBow rpynnel

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

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

11 Ecnn na paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0NrOBON LeHHOW 6yMaru, BKAYEHHOM B IV peii-
TUHIOBYO FPynmny, 3HaYeHNEe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeTo40M NpUMBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCs paBHOWM HYNIO.



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

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

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

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

3Ty Xe Aaty (ASPmF(III—IV));

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

puTteTa):

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

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

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

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

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

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

[pe:

[pe:

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

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

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

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

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

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

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

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



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

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

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

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

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

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

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

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

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

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBLIX Py

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

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

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

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



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

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

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

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

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

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

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

MpumeyvaHue:

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



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

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

TOPbIX KOPPEKTUpyeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:

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

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

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
McTovHuKkamm nHgpopmaumm (B 1.4. HKO AO HP[ 1 nHbIX ueH MHPOPMALMOHHBIX cucTeml13, MCNoNb3yeMblX B HACTOSALLMX
MpaBunax onpegenexma CHA, no3songaLmnx onpeaenute cnpaseasinByo CTOMMOCTb Ha AaTty onpegenexnua CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B AedonTte.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslem MpunoxeHnun

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

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



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

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

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynbTaTte HEeUCNOJTHEHUA KOHTPAareHToOM 06sa3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKW KpeaMToCnocobHOCTH (KPeAUTHOrO pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA [EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNONb3YTCS CNeayoLne OKpYrieHus:

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

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

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTVBblI OE3pUCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTWM aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe JOCTYNHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil cToMMocTu. Bblbop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpaBnsiowas KoMnaHusa odopmnseT

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

e B amepukaHckux gonnapax:

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

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

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

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

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

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

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

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

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

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

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtcTBo RAEX («3kcnept PAy)

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

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



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

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

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

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

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

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

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

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

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

®dopmyna 2:
P

— N n
PV =Zn (1+R(T())

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

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

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

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

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

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

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

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

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

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

Ha BEeJIMYNHY KPeUTHOIro pucka He OKPYImnATCA.



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

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

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

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

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CoO6bITuA, Beaylume K 06ecLeHeHUto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

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

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

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BeaeHHoe APYrMM PEATUHIOBBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTbIBAETCH, ECNM NPUYMHON yXyALWEHUS ABNAeTCS OOHO 1 TO
Xe cobbITue.

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

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

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

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTmMBa B pesyrbTate (PUHAHCOBLIX 3aTPYAHEHUA dMU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

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



2.2.1.7. [ns 3ap0mkeHHOCTH No (hHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AecdonT no obs3atens-
CTBaM XOJAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy Aonry KOMMaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Crnyyae npoaosmkeHnsi obcnykMBaHust Jonra caMmmm KOHTpareHToM nocrne cobbitua gedonTa.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KU POCT AOXOOHOCTU MO
nyG6rmM4YHOMy A0Nry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT (3a MUCKIYeHMeM Cry4vyaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM AONTOBbIX 00A3aTENBCTB U 3TW KOTUPOBKM HE MOKa3blBatOT NpU3HaKoB obecLieHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS onpeaensieT BNMaHMe pocta AOXOAHOCTM No ny6nny-

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

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

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

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

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

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

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

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

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

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

21 lMoHATUE rpynMbl CBA3aHHbIX JIML/KOMNAHWMK BBOAMTCA MO aHanorum co cT. 64 3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoin Geaepauum (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6osee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3J‘IMLI,3.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTUMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU23.

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

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocrne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MoOHWTOPUHT NO pbIHKY LieHHbIX Bymar npoBoauTcs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHWTOPUHT NO hM3nNYECKMM N1LamM NpoBOAUTCS pa3 B 6 MecsiLeB.

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

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Crnyvae npekpalleHnsi npueBeLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHEeHNst pelThHra co CTaburnbHbLIM NPOrHO30M B TEYEHUE Cpoka He meHee 12 mecsaues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsiMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMaHUM,
KOTOpble 4O MOMeHTa obecLieHeHWsa ToproBanunck ¢ 6nnskum cnpegom k G-kpyson24).

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

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeX Ay AOXOAHOCTbIO 06auraumm u G-KpuBOWM Ha CPOK, PaBHbIW AtopaLun
obauraumm.



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

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

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

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

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

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

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

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

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

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

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

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

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

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

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

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLLeHeHHOﬁ Yyepes 6 mec.



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

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

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

KomnaHueu).

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

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

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

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

5 pabouunx gHewn

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

noboro nHoro obs3aTtenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

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

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

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnx coobueHuit nubo B
cny4vae 06bsiBNEHNs 0 p,edoonTe ,Eled)OJ'IT CHMTaAEeTCA HaCcTynuBLLUMM CO OHA, creayloulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA ob6si3a-
TEeNbCTB.

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



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSTHEHUSI SMUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

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

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

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

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

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

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

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

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

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

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

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

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

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

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

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

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

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

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

28 CnucoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ NPUHaAANEXUT KOHTPAreHT, COCTaBaAeTCA anaBnmou.l,eﬁ KOMMNaHWen camoCcToATeNbHO.



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

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

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

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

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

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

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

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

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

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

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

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

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

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

n.5.12 Hactoswero MpunoxeHus.

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

NPU3HaTCA HaxXoAALWMMUCA B COCTOAHUM aedponTa, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXaHusi cneunanuaMpoBaHHOroO 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTOpbIM MOXET ObITb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NMAaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsszatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B crniyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwgaema unu JocTynHa MHopMaums O TOM, YTO
obsA3aTenscTBa OyaAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHEH (YBenMYeH UNn yMeHbLLEH B COOTBET-
CTBWM C NOSyYEHHON MHGOPMAaLIMEN) Ha OCHOBaHNW IKCMEPTHOMO (MOTUBUPOBAHHOIO) CY>KAEHWS YNpaBnsioLWwen KoMnaHmu.

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

YnpaBnsioLLen KoMnaHuu).

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

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasix:

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

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

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

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

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

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

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

1.1.8.

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

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

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



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

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcH 3HayeHve PD, onpefeneHHoe poccUckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEropnsiM HauMOHaNbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KPOMe CTPYKTYPHbLIX 06nmMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOPUYECKNX AaHHBIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

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

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

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

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

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

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

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

cyxxaeHust YnpaensitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOU MHbOoPMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHue PD NpuHMMAeTca PaBHbIM HY/HO.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT dmHaHcos, YT, MYT u 1.n., He umetowme pen-

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

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

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

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHWe Ha Bonbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsioLLen KoMnaHum.

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

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

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

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

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

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

T — CpoOK ANs NPU3HAHUSI JAHHOTO TUNa 3a40MKeHHOCTU AedonTHOW,

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

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

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

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

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

31 VickntoueHre cocTaBAAET 3340/KEHHOCT, 0BECLIEHEHME MO KOTOPOIi PACCUNTBIBANIOCL PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



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

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

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

HOro noTokKa:

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

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

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

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

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (Popmyna 4).

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

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

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

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



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

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUMUOHHLIM COornalleHueM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyyntenbcTea M3nyYeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO AOroBopy (akTusy).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) n MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHbBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne perT1HIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbIN NYyHKT NPUMEHSAETCS TOMbKO B Criydyae HeBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

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

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ornuyuMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPYMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKON NMPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnm B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOANMBIA areHTCTBaMM ANS KaX-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb penTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX Ans CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npuHMMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (Popmyna 5 He
npuMeHsieTcs).

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

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecneyeHust B cnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTbL OJHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oLWmn AUCKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6M3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcol akumm ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1a 3-ro A1ManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauuii, 06nagarolmx TakUM Xe PeNTUHIOM (MO0 MeHbLUUM, NPU OTCYTCTBUU paB-
HbIX) M camoii Grnunskow Aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ans Poccuiickon denepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANst CTPAaxoBaHUS HEABWXMMOCTU HU
OfHVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — OAUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YyCTaHOBNEHHbIM B Pasfene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, AnCkoHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUMN OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

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

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. ObecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiwee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TEKyLLlen cnpaBeanvMBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaHMKM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM A1 HEKOTOPbIX 3a5I0roB XWUoW HEABMKUMOCTN MOXET YCTaHOBUTL O0mee BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEABMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpegensieTcs Ncxoasa U3 CTOMMOCTM 3arora, onpeaeneHHON CornacHO OLEHKe OLEHLLUKa, caenaHHon
C y4eTOM CpoKa M nopsifka nosydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUS U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

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

KOHTpareHTa:

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpoBKX nybnunyHoro gonra. OTHoLeHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)
K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cnyyae Oyaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

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

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

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN 40X04 N0 AaHHbIM MocKkoBCckon BGupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnsieTcs 4o 2 3HaKkoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NocCre 3ansaTon B JoNAX. 3HaYeHus1, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3oHee paboyezo OHSI, credyrou,e2o
3a damoll, N0 cocCMOSHUIO Ha Komopyo onpedessiemcsi cnpasedsiugasi CmoumMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBeANIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro puUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
cdomsnyeckoro nuua 3a UCKNOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3arnoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PU3NYECKUX NNL.

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

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

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

HbIX aKTUBOB UCMONb3yeTcst 3HadyeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



MoTpebuTensckre 1 npoune ccyabl PU3NYECKUM NMLaM
Tun noptdhens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
Banosas ctoMmocTb kKpeauToB, MNpA. py6. 3028.30 | 175.70
pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 87.60 38.00
CoR 2.89 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM Nnuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTMU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuHoe kpeaMtoBaHue uanyecknx nuy
Tun noptdens obecneyeHHbIN
cTagusa KpeamTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MNpA. pyb. 7144.30 348.00
pe3epB nog obecLeHeHne KpeamTos, MIpA. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neyeHus mcnone3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GAHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeasIMBON CTOMMOCTM MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLLero kK o6ecLeHeHuto.
7.

7.1. TpvMeHeHWe oTYeTa oueHLMKa NS Lenen onpedeneHns cnpaBefnnBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxerun 1 k HacToawmm npasunam onpegernenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI NpU3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWMKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CpaBeanvByl0 CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPYMEHEeHneM MeTOoL0B KOPPEKTMPOBKM CPaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN ropuanYecKX NuL (Mpy HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHpopMaLLMu)

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

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

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

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

e[VHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[VHbIN dbeaepanbHbIN peecTp cBeaeHun 0 hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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

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

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nyeckmx nuL;

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

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLIEHUM dM3NYECKOro nnua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyeTte LGD

BaHk TuHbKkOD D

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cripen oonurauum

Mopspok onpeaeneHns COOTBETCTBUS YPOBHIO PEVTUHIA Ha ATy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. [Npun oTCcyTCTBMM OGNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MoralleHus ToNbKo MeHee 1 roga Anst pacdeTa KpeauTHOro crnpefa ucnonb3ytotes 3
(Tpw) obnuraummn Apyrnx SMMTEHTOB, UMEIOLLMX KaK BriM3kne No Cpoky M AOXOAHOCTU obnuraumm, Tak n obnuraumum co Cpokom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix 01151 yesnel pacyema KkpedumHoz0 crpeda, npedocmase-
nsiemcs Ynpaenstouwiell KoMnaHuel e crneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a damoli, Mo coCMOsIHUIO Ha Komopyro onpedesisemcsi crnpaeedsiugasi CmMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepensieTcs, JOXOOHOCTU KAaKOTO M3 MHAEKCOB MOMyYeHHasi 4OXOAHOCTb Mo obnuraumsiM Hamboree cooTBET-
cTByeT. B kavecTBe mepbl 6rIM30CTU NCNONb3YyeTCa CPeaHUA KpeanTHbIM cnpef obnuraumin ¢ G-curve B CpaBHEHUN C KPEaUT-
HbIM CMIPEAOM YKa3aHHbIX HUXe nHaekcoB. KpeanTHbIN cnpeq paccymTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTLIO K moratue-

HWI0 oBnuraumm Ha cpok ee aropauum n G-curve Ha TOT CPOK. B ykasaHHbIX Lenax UCMomnb3yTCA CreayoLmMe UHOEKChI:

B ykasaHHbIX Lensx Ncnonb3ytoTcs crieyoluine MHAEKChI:
e WHpekc Mocbupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HadeHu — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc Mocbupxu kopnopaTtmeHbix obnurauni (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc Mocbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HadeHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. o cnepaywoleit Tabnuue onpeaenseTcs, Kako YpoBeHb perTMHra UCMonb30BaTh NPy onpeaeneHun BeposTHO-

cTn gedhonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta Ana kaXaon rpynnbl pedTUHra onpefensieTcs CornacHo AaHHbIM POCCUMINCKOTO PeATUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB pelTUHra, KpOMe CTPYKTYPHbIX 06nuraLmmn 1 MHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMPOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedponTta ana opraHusaumm MCb

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskum puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponseoacTeBo MalnH 1 obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMeE) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOPMaLmK 06 oTcyTCTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa PaBHbIM HYJHO.



Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxexHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®enepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu Eiizm), B2 =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

EIEEH(RIV), SR ruBB+ BB+.ru BB+|rul =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-6
D(RU) ruD D D|ru| D D D




MNPUNOXEHWUE 5

Mopsapok onpeaeneHuns cnpaBe.anBoﬁ CTOMMOCTU MHOCTPAHHbIX UeHHbIX 6ymar

Bbibop cnocoba oLeHkn cnpaBeAiuBoi CTOMMOCTM LeHHbIX Bymar (B TOM Yucne LeHHbIX Bymar OgHOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTm4eckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon Bymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AENCTBUIA, NpeanpUHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHM3auui,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKUH», T. Jllokcembypr, B TOM 4Mcne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENBbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUaNYECKNX N 1 rpaxaaH Poccuiickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUIN OrpaHNYEHNS pacropsXeHns

LieHHbIMK Bymaramu

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHbiX (OUHAHCOBBIX OpraHu-
3aUMiA U MHOCTPaHHbIX rocyaapcTs

MHOCTpaHHbIe akuunn, NHOCTpaHHble aeno3nTapHble pac-
NUCKKN, akunn mexxayHapogHbIX KOMMaHUN

1 ypoBeHb crnpaBeannBon CTOMMOCTH
BrpxeBble UeHbl UCNOMb3YHTCS TOMbKO NPY HANU4MK JOCTYNa U BO3MOXHOCTU COBEpLUaTh CAENMKU Ha Taknx bupxax (cm.lMpunoxeHne 4)

[ns onpepeneHnsa cnpaBeanmMBoi CTOMMOCTU MCMOMb3YIOTCA criegylowmne LeHbl
MockoBckon 6upxu (ecnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiOpaHHbIe B cre-
aytowem nopsgke (ybbiBaHmsa npuoputeTa):

e  cpeaHeB3BeLLEHHas LLeHa Ha MOMEHT OKOHYaHUS TOProBOMN ceccum
poccwuiickor 6upxu Ha gaty onpegeneHunst CHA;

e  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHUSl TOProBOW CECCUM POCCUINCKON
Oupxun Ha gaty onpegenennss CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMITEHHOrO KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.

Ecnn Ha paty onpegenenna CHYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS
onpegeneHns cnpaBefnuBo CTOMMOCTY LieHHON Bymaru npumeHsaTCa Mogenu
OLIEHKN CTOMMOCTMW LieHHbIX ByMar 2-ro ypoBHS, 3a UCKIIOYEHNeM cryyas, koraa
OTCYTCTBME PbIHOYHbIX LieH 06YCNOBEHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaTy onpegenexnuss CHA gonycTMO ucnonb3oBaTh LieHbl Mo-
cnefHero TOproBoro AHS OCHOBHOW BUpXW.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTca ueHa 3akpblTua MockoBckow Gupxu (ecnmn oHa
MpU3HaHa akTVBHbIM PbIHKOM), Ha AdaTy onpeaeneHuns
CYA npu ycrnoBuun NoaATBEPXKAEHNSA €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS MpU3HAETCs KOPPEKTHOW, ecnu pac-
KpbITbl flaHHble 06 06beme TOpro. 3a AeHb 1 06bem Top-
rOB HE paBeH Hyrio.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOIO pbIHKa, AN onpeaeneHnsi crnpaBeniuBoi
CTOMMOCTU LIEHHON Bymaru npyMeHsitoTcs Moaenu
OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KMYeHneM criyyas, Korga oTCyTCTBME PbIHOYHbBIX LEH
06yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCMNonb30BaTh LIEHbI NOCMNEQHEro TOProBOro AHsS OCHOB-
HOW BMpPXWN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) uena, 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 MHOMKATUBHAas LeHa, onpeaeneHHas no metoauke «Chonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpgekcHaa ueHa, onpegeneHHas no metoauke RUDIP RUS (no ncxogHeim
OaHHbIM, OTHOCALMMCS K 1 unu 2 ypoBH0)(No yObiBaHUIO)), packpbiBaemasi UH-
dopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, packpbiBAaeMbIX yKa3aHHbIMY Bbille UC-
TOYHMKaMW UHDOPMaLIMK, B CBSI3W C HETOProBbIM AHEM GMpPX, MO UTOram TOpProB
Ha KOTOPbLIX ONpPeensioTCs pacyeTHble LieHbl, Ans Lenei onpeaeneHvs crnpa-
BEANMBON CTOMMOCTW aKTVMBOB WUCMONb3yeTcs LieHa, paccynTaHHas no utoram
rocrnegHero TOproBoro AHsi. Takow NOAXOA4 UCMONb3yeTcst B OTCYTCTBME COObI-
TWUI, KOTOPbIE MOFMW CYLLECTBEHHO MOBMUSITh HA 3HAYEHWE PACYETHOW LEHbI B

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpatuatowmxca Ha MockoBckorn Gupxe.



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

HETOpProBbIi OeHb.
Ansa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYONsAX 1 He ABNSIOLWMXCA eBpoobnn-
raunsmu, ncnonb3syeTcs Tak xe:
4) ueHa, onpeAeneHHas No MoAenu OLEeHKN ANSA LeHHbIX Gymar, HOMUHVPOBaH-
HbIX B pybnsix, B cooTBeTcTBMU C [MpunoxeHvem 3 (Modenb OLEHKN ncnonb3yeT
MCXOAHbIE faHHbIe 2-T0 YPOBHS B CryYae OTHECEHUS obnuraumm K pemTMHroBon
rpynne |, 1l unu Il

3 ypoBeHb crnpaBeannBoi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxoaHsim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas MHMOOPMaLNOHHO-aHa-
nutuyeckum npogyktom RuData Price MexayHapogHon WHGOpMaLunoHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae oTcyTCTBUSI pacyeTHbIX LieH, pacKpbiBAeMbIX yKa3aHHbIMW BbIlIE UC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbiM AHEM BUPX, NO UTOram TOpros
Ha KOTOPbIX OMPEAEnsaTCA pacyeTHbIE LieHbl, ANa Luenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTMBOB WCMOMb3yeTCH LeHa, paccuuTaHHasa no utoram
nocriegHero ToproBoro AgHdA. Takol nogxon ucnonb3yeTcs B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOMNN CYLLECTBEHHO MOBMUATH HA 3HAYEHWE PacyYeTHOW LiEHbI B
HETOProBbIN AEHb

3) Ans ueHHbIX Bymar, HOMMHUPOBaHHBIX B POCCUIACKMX PYBnsax U He ABMsio-
LmMxca eBpoobnuraumsmm - LeHa, onpegerneHHas no Mogeny OueHK Ans LeH-
HbIX Bymar, HOMWMHUPOBAHHBIX B Pybnsx, B cOOTBETCTBUM C [punoxennem 3 (Mo-
Aenb OLEHKM UCNomb3yeT NCXOAHblE AaHHbIE 2-T0 YPOBHS B Criydae OTHEeCEeHWs
obnurauun k IV periTuHroown rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHasi ¢ MCnonb3oBaHMeM Habnopgaembix/moa-
TBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMEHHbIX NPOd. y4aCTHUKAMUN pbIHKa LIEH-
HbiX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHMS YNpaBnsiioLLlen komna-
HUM (B TOM YnCIEe O CMOCOBHOCTM peanu3oBaTh akTUB TakMM fnvuaMm), B TeHeHune
CpOKa, YCTAHOBIIEHHOro npod. YYaCTHUMKOM [Afisi BO3MOXHOIO COBEPLUEHUSI
cOenku no npefocTaBrneHHOW KoTupoBke. [Npyn 3ToM cBedeHus o Habnwopae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OOHOBMATHCS HE PEXE, YEM HA KaX-
ayto paty onpegenenust CHA. B Tom cny4ae, ecnu HanpasreHHast nHpopmauums
nnbo cornalleHne, perynupytoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMT yKa3aHusi
Ha CpOK, B TEYEHME KOTOPOro Mpod. Y4aCTHWK FOTOB COBEPLUMTbL CAENKY MO
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXXET UCMOSb30BaTbCA Ans
Luernen onpegeneHus cnpaBeanvMBo CTOUMOCTU LieHHOW Bymaru Tonbko Mo Co-
CTOSIHUIO HA ATy KOTUPOBKW.

5) ueHa (cToMMoCTb) onpedeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOTBET-
CTBYHIOLLEro 3aKkoHoAaTeNbHbIM TpeboBaHNAM B OTHOLLEHWUM OLIEHKN MMYLLECTBa
MN®, nnbo O (Honb) (oLeHKa NO HyNEeBOK CTOMMOCTM AOCTYMNHA TONbKO AN MHO-
CTPaHHbIX 0bnMrauni, He CBA3AHHbLIX C POCCUINCKUMUW HOPUOMNYECKUMU NnLamu,
[ONroBbIX LieHHbIX Bymar mexayHapoAHbIX (UHAHCOBLIX OpraHu3auuin U MHO-
CTpaHHbIX rOCYAapCTB, KOTOpble ObiMM NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
yem PO, B cnyyae noaTBepXAeHNss HEBO3MOXHOCTU pacrnopsaX)aTbCs akTUBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENbLCTBYIOWLUX O HEBO3MOXHOCTH OCYLLECTBUTD
HaJEXHyI OLEHKYy akTmBa B cooTBeTcTBuM ¢ PepepanbHbiM 3akoHoM N-135
"O6 oueHoyHoM gesatenbHocTh" o1 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
HabnogaeMbIx/noaTBEPXAAEMbIX  KOTUPOBOK, NPeAo-
CTaBfEHHbIX NPOd. Y4aCTHUKAMM pbIHKA LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHus Ynpasnsio-
Len KoMnaHun (B TOM 4YMcrne o CrocoBHOCTU peanunso-
BaTb aKTMB TakuM fmuam), B Te4eHMe cpoka, yCTaHOBMNEH-
HOro nNPod. y4acTHWKOM AN BO3MOXHOrO COBEPLUEHUS
CAeNKu No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHua o0 Habnogaemblx/MoATBEPXAAEMbIX KOTUPOBKax
AOMKHbI OBHOBNATECA HE pexe, YeM Ha Kaxaylo AaTy
onpegenexus CHYA.

B Tom cnyyae, ecnu HanpaeneHHasa nHgopmaumsa nméo
cornaileHue, perynupyoLlee OTHOLEHNSA CTOPOH, He CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOporo npod.
YYaCTHWK rOTOB COBEPLUNTL CAENKY NO NpegoCcTaBneHHON
KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMOMb30BaTbCA
ANs uenev onpeaeneHns cnpaBeannBon CTOMMOCTY LieH-
HoW Bymaru TofbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (cTouMmocTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OLUEeHLUMKA, COOTBETCTBYIOLLEro 3akoHoAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHkn umyuiectea MNNO,
nnbo 0 (Honb) (B cnyvyae NOATBEPXKAEHUS HEBO3MOXHO-
CTV pacnopskaTbCs akTUBOM U HanMynst 06CTOATENbCTB,
CBUOETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZIeXXHYI0 OLIEHKY aKTMBa B COOTBeTCTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O6 oueHoYHOW geAaTenbHocTU" oT
29.07.1998 roga).

XpaHeHue He 4Yepe3 HKO HP[
MecTo XpaHeHus, Kak KpUTEPUIA OFPaHUYEHUS PACMOPSHKEHNSI

LeHHbIMK Gymaramu



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

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHW, 4OoNroBble LeHHble Bymarn MexayHapoaHbiX (OMHAHCOBbLIX OpraHu-
3aUM M MHOCTPaHHbIX rOCyaapcTB

MHOCTpaHHble akuumn, MHOCTPaHHbIE Aeno3uTapHble pac-
NUCKKN, akunn MexxayHapogHbIX KOMMNaHUN

1 ypOBEHb CrpaBeasivBoi CTOMMOCTH
BupkeBble LieHbl UCTMOSb3YITCS TOMbKO MY HaMYUK JOCTyna M BO3MOXHOCTY COBepLUaTh CAeNKMU Ha Takux bupxkax (cm.Mpunoxexue 2)

[na onpegeneHus cnpaBeanmBoi CTOMMOCTY UCMOMb3YIOTCS Crieaylowme LeHbl
OCHOBHOrO pblHKa (M3 YMcra akTUBHBIX POCCUMCKNX BUpx 3a ncknioveHmem Moc-
KOBCKOW B1pxn)), BbibpaHHbIe B crnegytolem nopsake (ybbiBaHua npuoputeTa):

e  CcpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOM ceccumn
poccuickon bupxkm Ha gaty onpeaeneHusa CHA;

e  pbIHOYHasA LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
6upxun Ha gaTy onpegeneHns CHA.

CnpaBeanveas CTOMMOCTb AOMrOBOW LEHHON Bymaru onpegensietcs ¢ y4eTom
HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegenenns CHA.

Ecnu Ha paTy onpepeneHna CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, Ans
onpegeneHus cnpaseasiMBo CTOMMOCTU LeHHOM Bymaru npuMeHsioTca Mogenu
OLIEHKM CTOMMOCTM LieHHbIX Oymar 2-ro ypoBHSl, 3a UCKIIOYEHNEM Cry4asi, Korga
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMO MCnonb3oBaTh LEHbI MO-
cnegHero TOProBoOro AHA OCHOBHOM BUPXKN.

Ona onpepeneHunss cnpaBeanvMBoW CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YNCNa aKTUBHbIX
MHOCTPaHHbIX U POCCUMICKMX BUpX 3a ucknoyeHnem Moc-
KoBckol Gupxun) Ha gaty onpegenexdua CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUsS NpU3HAETCs KOPPEKTHOMW, eCnii packpbiTbl
JaHHble 06 06beMe TOproB 3a ieHb U 06beM TOProB He pa-
BEH HyII0.

Ecnv Ha pgaTy onpegenenuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO PbIHKa, AN ONpeAerneHns cnpaBeanmBoi CTOMMO-
CTW LeHHon Bymarn NpUMEeHsTCS MOAENN OLIEHKN CTOM-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITHOYEHNEM CIy-
Yyas, Korga oTCyTCTBME PbIHOYHbLIX LieH 06YCrNOBMIEeHO He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnydyae Ha pgaty
onpegeneHusa CYHA gonycTumo ncnonb30BaTth LieHbI NO-
crnegHero TOproBoro AHs1 OCHOBHOW Bupxu.

2 YPOBEHb cnpaBegnnBon CTOMMOCTU

1) HOekcHas ueHa, onpegeneHHast no metoanke RUDIP (Mo ucxogHbIM gaH-
HbIM, OTHOCALLMMCS K 1 N 2 ypoBHI0), pacKkpbiBaeMas MHpopMaLMOHHO-aHa-
nutnyeckum npoayktom RuData Price MexgyHapoaHon WMH@OPMaUMOHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) MHQuKaTuBHas LeHa, onpegeneHHas no metoauke « Cbonds Valuation», pac-
KpblBaemas rpynnon KOMMNaHunn Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) vHavkaTMBHas LeHa, onpeaeneHHasa no metoauke «Cbonds Estimation»»,
packpbiBaemasi rpynnom KOMMaHumn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cniyyae oTCyTCTBMS pacyeTHbIX LIEH, PACKpbIBaEMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMM MHCOPMaLUN, B CBA3M C HETOProBbIM AHEM BUPXK, MO UTOram TOPros
Ha KOTOPbIX ONpeaensTcs pacyeTHbIE LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTM aKTUBOB MCMONb3YeTCs LieHa, paccuuTaHHasa no uroram
nocriegHero TOproeBoro AHsi. Takon Noaxod UCnonb3yeTcsa B OTCYTCTBUE COObI-
TUIA, KOTOPbIE MOTTY CYLLECTBEHHO MOBMUATbL HA 3HAYEHUE PACYETHOM LieHbI B
HETOProBbIN AEHb.

*BbllUeyka3aHHble LieHbl MPUMEHSOTCA NP HANMMYUKN hakTUYECKO BO3MOXKHO-
CTU pacnopsikaTbCsi LEHHOW Gymaroli ¢ y4eTOM OpraHW3OBaHHOW LEMOYKU
(cxembl) xpaHeHus

Mogenb OLEeHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
ckow LeHbl (Mogenb CAPM) - Tonbko Ans UeHHbIx 6ymar, o6-
paLlarLmxcst Ha poccunckmx (3a ucknodeHnem NAO Moc-
KOBcKas bmpxka) n MHOCTPaHHbIX POHAOBBLIX BrpXKax

3 ypoBeHb CnpaBeanvBoi CTOMMOCTH

1) wvHOekcHas ueHa, onpegeneHHas no metoauke RUDIP (o ncxogHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), pacKkpbiBaeMas MHMOpMaLm-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon uH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSA pacyeTHOW LieHbl, packpbiBaeMOMN yKasaHHbIM BblLle UC-
TOYHVIKOM MHGOPMaLK, B CBA3UN C HETOPTOBbLIM AHEM BMPXK, MO UTOram TOPros
Ha KOTOPbIX ONPEaensaTCA pacyeTHbIe LieHbl, A8 Lernei onpeneneHus crnpa-
BEONMBON CTOMMOCTU aKTUBOB MCMOMb3YyeTCs LieHa, paccuuTaHHas no uroram

1) ueHa (CTOMMOCTb) onpeaerneHHass C WUCMNOMb30BaHMEM
Habnogaemblx/noaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX MPOd. y4aCTHNKaMM pbiHKa LEeHHbIX OyMar, Ha OCHOBaHWUW
MOTMBMPOBAHHOTO CYXXAEHNS YNpaBnsitoLlen KoMnaHum (B TOM
yucrie 0 CnocobHOCTU peanu3oBaTb akTMB TakMM Nvuam), B
TeYeHMe CPoKa, YCTAHOBIEHHOIo Npod). y4aCTHUKOM 1S BO3-
MOXHOTO COBEpPLUEHUSI CAENKN MO MNpPefoCTaBMEHHOW KOTU-
poBke. NMpu 3TOM cBefdeHuss o HabnogaemMbix/noaTeepxaae-
MbIX KOTUPOBKaX AOMKHbl OOHOBMSATLCS HE PEXeE, YEM Ha KaX-
ayto gaty onpegeneHus CHA. B Tom cnydyae, ecnu Hanpas-



https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

nocneanHero ToproeBoro gHA. Takown nogxon, ncnonb3yeTcd B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MO CYLLECTBEHHO MOBMAUATL HA 3HAYEHWEe pacyeTHOW LieHbl B
HEeTOProBbIn AEHb.

*Bbllleyka3zaHHasa LieHa NPUMEHSIETCS NPU Hanmuum akTUYeCKon BO3MOXKHO-
CTW pacnopsXaTbCs LieHHOW Bymaron C y4yeTOM OpraHM3OBaHHOWM LEemnoYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNeM Habnogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBNEHHbIX MPOd. y4aCTHUKaMM pbiHKa LEH-
Hbix Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOTO CY>KAEHUS YNpaBnstoLen komna-
HWK (B TOM Yncre o cnocobHOCTM peann3oBaTb akTUB TakMM Nn1uam), B Te4eHne
CpoKa, YCTaAHOBMEHHOrO Mpod. Y4acTHWMKOM Ans BO3MOXHOrO COBEPLUEHUSA
cOenkuM no npegocTaBrieHHON KOTUpoBKe. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNATLCS €XEMECAYHO Ha Mo-
cnegHuii pabounii oeHb kaneHgapHoro mecsita. B Tom cnyyae, ecnv Hanpas-
neHHas nHdgopmMaumsa nubo cornalleHue, perynupyrowiee OTHOLLEHUS CTOPOH,
He COOEPXWUT yKasaHusl Ha CpOoK, B T€YEHME KOTOPOro npod. y4aCTHUK roToB
COBEpPLUMTb CAENKY MO NpeAoCTaBNEHHON KOTUPOBKE, TO Takast KOTUPOBKa MO-
XKEeT UCMonb30BaThLCs AN LUenen onpeaeneHns cnpaBeannBon CTOUMOCTU LieH-
HOW Gymaru TOMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmocCTb) onpeferneHHas Ha OCHOBaHWMM OTYeTa OLEHLLMKa, COOT-
BETCTBYHOLLEro 3aKoHoA4aTeNbHbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM NMYLLIEe-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSKaTbCA aKTMBOM U HanNMuusa o6CToATENBCTB, CBUAETENLCTBYOLWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAZIEXHYHO OLEHKY akTuBa B cooTBeTcTBUU C¢ Depe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon gesaTensHocTn" oT 29.07.1998 roga).

neHHasi MHdopmauus nmbo cornalleHne, perynupyoiee oT-
HOLLIEHUSI CTOPOH, HE COAEPXUT yKas3aHUsl Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUMTL CAENKY MO Npeao-
CTaBfIEHHOW KOTUPOBKe, TO Takas KOTUPOBKa MOXET MUCMOrb-
30BaTbCA ANA Lenew onpeaeneHns cnpasegnnson CTOMMOCTU
LieHHoW Bymaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3akoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLUEHUW oueHkn nmyliectsa MNP, nubo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanmumsi o6CTOSATENBCTB, CBUAETENLCTBYOWUX O
HEBO3MOXHOCTW OCYLLECTBUTL HAZEXHYI OLEHKY akTMBa B
cooTtBeTcTBUN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How aesTenbHocTn" oT 29.07.1998 roaa)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMaru orpaHuMYeHbl B pacrnopsikeHun B CBA3W C XpaHEHMEeM B POCCUICKMX Oeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPLIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLIMKN) CO CTOPOHbI CTpaH, Ocy-
LLLECTBNAIOLWNX HEeApY>KeCTBEHHble OelCTBUA B OTHOLIEeHUM Poccuiickoii deaepauum U pOCCUACKUX OpUaANYECKUX
1L, U OTCYTCTBYET MH(POPMaLMS O BbILLECTOSILLEM MECTe XpaHeHUs! (LienoYke XpaHeHus), To cnpaBeasiMBasi CTou-
MOCTb TakMX LieHHbIX ByMar onpefensTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHWEM CleayHLLMX NOAXOA0B:

e lLeHa (CTOMMOCTb) OnpefeneHHasl C MCMnonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMM PbiHKA LIEHHbLIX BymMar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrnsoLwen KoMnaHum (B TOM 4ucrie O CrocoBHOCTU peann3oBaTb akTUB TakuM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPod. Y4aCTHMKOM AN BO3MOXHOIO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHns o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX JOIDKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxayto aaty onpefenerna CHA. B Tom cnyyae, ecnv HanpasreHHas
UHdopmMauusa NMbo cornalleHne, perynmpyoLlee OTHOLLEHWS CTOPOH, HE COOEPXMUT yKa3aHUs Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO NpeaoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET UCMONb30BaTbCA AN Lienen onpeaenennsi cnpaBeaivBo CTOMMOCTU LEHHON
H6ymarv TofnbKO N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e lleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTe b-
HbIM TpebOBaHMAM B OTHOLLEHUM oLeHkn nmyectsa MNP, nmubo 0 (Honb) (B criydae NoaTBEPKAEHMS
HEBO3MOXHOCTU pacnopsiaTbCsl akTUBOM W Hanuumsi o6CToaTenbCTB, CBUAETENLCTBYOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTbL HAOEXHYIO OLIEHKY akTuBa B cooTBeTCTBUM ¢ PeepanbHbiM 3akoHoM N-135
"O6 oueHouHom geatenbHocTn" ot 29.07.1998 roga)

B cnydae, ecnu ueHHble Bymary orpaHMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumy m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALWMX MECT XPaHEHUS, TO CripaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHbBIM AN Xpa-
HeHust ueHHbIx 6ymar yepe3a HKO AO HP[ B HacToswwem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B pacrnopsikeHUU B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYMTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMX HEeAPY>KeCTBEHHble AEACTBUS B OTHOWeHun Poccuickon dedepauum n pOCCUACKUX HOPUANYECKUX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3apermcTpupoBaHHbIX U (MNK) HAXOAALWMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLLAIDT He-
APY>eCTBEHHble AelCTBUSA B OTHOLLEHUN Poccuiickon Pegepanym, pOCCMNCKUX IOPUANYECKUX NWL, TO CpaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeTodam OLEHKM, MpedyCMOTPEHHbIM ANA XpaHeHus
LeHHbIx Bymar He yepe3 HKO AO HP[] B HacToswem lMpunoxeHuun.

CnpaBeafiMBasi CTOMMOCTb LIeHHbIX Bymar, onpefernieHHast Ha OCHOBaHUM OTYETa OLEHLUMKaA AOMKHA yYUThIBaTh AeW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSOLLEro npaea no UeHHbIM 6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOWA) yuMTbIBaKOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHMBaEMbIX LIEHHbIX Gymar.
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