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TEPMWHbI U OMNMPEOENEHUA, UCMNOJIb3YEMbBIE B MPABUNAX ONPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHLIN (POHA, yKa3aHHbIN B HacToaLwux NMpasunax.

YnpaBnsawouwas KoMmnaHus - opraHu3auusi, cosgaHHasi B COOTBETCTBUM C 3akoHOAATeNbCTBOM Poccuitickon depepaumm un
nMeloLLas NULUEH3N0 Ha OCYyLLLeCTBNEeHNe AesATeNbHOCTU MO ynpaBreHnio MHBECTULMOHHBIMU (PoHAaMK, NaeBbiMU UHBECTU-
LMOHHBIMU (DOHAAMU N HErOCYAaPCTBEHHBIMM NMEHCUOHHBbIMW hoHAaMK. YNpaBnawLwas KOMNaHusa 4eNCTBYEeT Ha OCHOBaHUK
npasun goseputensHoro ynpasnexus MNAO.

MHBEeCTULIMOHHBLIN Nal — MMeHHasa UueHHas Gymara, ygocToBepsowas Aonto Bragensla naa B npase cOOCTBEHHOCTU Ha
umyLLecTBO, cocTaensioulee MNMUN®, npaBo TpeboBaTb OT yNpaBnsAoLLEn KOMNaHUM HaaneXxallero 4OBEPUTENBHOIO ynpasne-
Hus M, npaBo Ha Nnony4YeHre AeHEeXHOW KOMNeHcaLuun Npy NpekpaLleHMn 4oroBopa JoBeputensHoro ynpaenexus MNMA® co
BCEMU BriagenbLamMmn MHBECTULMOHHBIX naes atoro NMN® (npekpawerHum MAD).

MpaBuna noBepuTENLHOIO ynpasreHus naeBbiM UHBECTULMOHHBIM choHpowm (MpaBuna AY NMU®) — ycnosusa gorosopa
aoseputenbHoro ynpasneHus NU®, onpeaensemslie YnpasnsioLwen koMnaHMen B ctaHaapTHbIX hopmax, COOTBETCTBYOLLME
TMNOBbLIM NpaBunam gosepuTternbHoro ynpaenexus NUO, yteepxaeHHbIM Bankom Poccun. Mpaeuna OY MNP, n nameHeHus n
OOMOMHeHNs B HUX nognexat peructpaumm baHkom Poccuu.

CtommMocTb YucTbiX akTuBoB (CHYA) — BennuunHa, onpegensemMas B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuickon de-
Aepauuu, kak pasHuLa Mexay cToMMocTbio aktueoB MUN® (nanee — akTuBbl) 1 BENUYMHON 0653aTeNbCTB, NoAexXaLlnx uc-
NMOJIHEHMIO 3a CYET yKa3aHHbIX aKTMBOB (fanee — 06s13aTenscTea), Ha MOMeHT onpegenenuna CHA MAN®.

MpaBuna onpegenenuna CYA - nokanbHbI akT ynpaenstoLlen koMmnaduu MAN®, yctaHaBnueatoLwmii NOpsaoK U CPOKK onpe-
aenenHna CHA, B Tom vncne nopsgok pacyeta cpegHerogosort CHA MNU®, onpepeneHns pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHBbIX NaeB MNMN®, nopsgok onpeneneHs CTOMMOCTU MMYLLLECTBA, NepegaHHoro B onnaTy MHBECTULIMOHHLIX Naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX Naes, onpeaenseTcs ¢ y4eToM anroputMOB OLIEHKM,
npeayCcMOTPEHHBIX B HacTosAwmx MNpasunax onpegenenusa CHA.

MC®O - mexayHapoaHble cTaHaapTbl hvHaHcoBon oT4eTHOCTU. OnpeaeneHne cnpaBennvMBoii CTOMMOCTU akTMBOB U BEMNW-
YMHblI 06A3aTENBLCTB NPOM3BOAUTCA B COOTBETCTBMM C MexagyHapoaHbiM cTaHgapTom ¢mHaHcoBon otdeTHocTn (IFRS) 13
"OueHka crnpaBeanvBoi CToMMOCTH", BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkasom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapOAHbIX CTaHOApPTOB
d1HaHcoBOW O0TY4ETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaH4apToB (PMHAHCOBOW OTYETHOCTY B AeNCTBUE Ha TeppuTopumn
Poccuiickon ®egepaumm n 0 NpU3HaHNM YTPaTUBLLUMK CUITY HEKOTOPbLIX MPUKa30B (OTAENbHBLIX MONOXEHU Npmka3os) MuHm-
ctepcTBa mHaHcoB Poccuiickon Penepaummny ¢ yyeTtom TpeboBaHui YkaszaHus LieHTpanbHoro baHka Poccuickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsiemMble B COOTBETCTBUM C AEACTBYHOLLUM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MHBECTULIMOHHBLIX (DOHA0B.

CnpaBegnmBas cCToMMOCTb (pMHAHCOBOIO aKTMBa (CbMHaHCOBOFO obGszaTten bCTBa) - 9TO LUeHa KoTopaa MoXeT ObITb No-
NydeHa npu npoaake aktmBa Unu ynnadeHa npm nepenade obsazaTenbcTea B pesynbTaTte CAenKu, 3aknio4YeHHON Mexay He3a-
BUCUMbIMU, XOPOLLO OCBEAOMITEHHbIMU U He ,D,eIZCTBy}OLIJ,I/IMM noA AaBneHMeM ob6CToSATENbCTB CTOpPpOHaMn, Ha OCHOBHOM unNn
Hanbonee BbIrOgHOM PbIHKE Ha AaTy OUEHKU B TEKYLUUX PbIHOYHbIX YCIOBUAX. CI'IpaBe}:l,J'IVIBaFl CTOMMOCTb pacCHuUTbiBaeTCA
be3 ydeTa 3aTpaTt no caesnke, 3aTpat Ha TPaHCNOPTUPOBKY, N Hanoros, BKIMHOYEHHbIX B CTOUMOCTb COEJTKN.

CnpaBe,anBaﬂ CTOMMOCTb MOXET BbITb [OOCTOBEPHO onpeneneHa npu cnegyrowmx ycnosuax:

e KOTMpOBKa (PMHAHCOBOrO MHCTPYMEHTa Ny6nunkyeTcst Ha OCHOBHOM MNU Hanbonee BbIFOAHOM PbIHKE AAHHOTO MHCTPY-
MEHTa;

e [leHeXHble NOTOKN B OTHOLUEHWNW JONTOBOr0 MHCTPYMEHTa MOXHO 0OOCHOBaHHO paccymTaThb;

e CyLlecTByeT MoAeSlb OLEHKN, UCXOOHbIE AaHHbIE A4St KOTOPON MOXHO OLEeHWUTb JOCTOBEPHO.

Habniogaemas n goctynHasa 6upxeBas nnowanka — Toprosasi nnowagka poCCUNCKON BUpPXM 1 (Mnm) MHOCTPaHHON BUpXxK,
3akpenneHHas B [pasunax onpeaeneHns CHA kK koTopon y YnpasnstoLLein KoMnaHum ecTb OCTYM, Kak Hanpsimyto, Tak 1 vYepes
(hUHaHCOBbLIX MOCPEAHMKOB, U Ha KOTOPOWN YyNpaBnsoLwas KOMMNaHWa MMeeT BO3MOXHOCTb pacrnops)aTbCA akTMBOM (aKTu-
BaMu). YkasaHHble GmpxeBble NnoLaAkv npuBedeHbl B NPUNOXKEHUN 2.



AKTUBHBbIN PbIHOK — PbIHOK, HA KOTOPOM OnepauMn ¢ aKTMBOM U 06513aTenbLCTBOM NPOBOAATCSA C AOCTAaTOYHON YacToTon
n B JOCTaTO4HOM 06beMeE, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha MOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTMBHbLIX) C HanbonbLWKMM ANA COOTBETCTBYIOLEro akTnuBa unmn obasaTtenscrsa obbe-
MOM TOPFrOB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPb (y6bITKOB) BCcneacTtene HenCnonHeHUA KOHTpareHTom 06s13aTenbCTB No 40-
roBopy, BKro4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate NUSMEHEeHUNA OLEHKU KDED,VITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PpeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEUTUHIYEMOrO NuLa UCMOMHATHL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0 €ro KPeaAUTOCNOCOOHOCTU, (PMHAHCOBOM HAOEXHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTEropun no onpeaeneHHon peVTUHIOBON LLUKare.

YPOBHM LieH Npu onpegeneHnn cnpaBeanuBolii CTOMMOCTU ONPeAensioTcsl B COOTBETCTBUM ¢ MexayHapodHbIM cTaH4apToM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepcTsa mHaHcoB Poccunckon Pegepaunm ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbsacHeHnn MexayHapoaHbIX CTaHAapToB (hMHaHCOBOW OTHYETHOCTU B
AencTeve Ha TeppuTopum Poccuiickon ®egepauum n 0 NpusHaHnM yTpaTUBLLMMUN CUITy HEKOTOPbIX NPUKa3oB (OTAENbHbIX Mo-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Penepaumn”.

UcxopHble aaHHble YPOBHFI 1 - LueHoBbIE KOTUPOBKA (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LleHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npAMO Unn KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unu obsi3aTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE JAaHHbIE B OTHOLLEHMUN OonpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHan AebutTopckas 3afofmKeHHOCTb — AebuTopckas 3afomKeHHOCTb KOHTpareHTa, BO3HMKaloLWasi B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopast 6yaeT noraweHa B TeYEeHWe CPOKOB, YCTaHOBMEHHbIX B HacTosAwmx lNpasunax
onpegenexus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE A4S OnepaunoHHOW AeBMTOPCKO 3aA0MmMKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HafexHON K NONyYeHuto 3a40MKEHHOCTU, a Takke K 06ecLeHeHNI0 3a00mKEHHOCTH.
Takas 3ag0mKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLLen KoMmnaHuen B NoNHOM obbeme B CPOKW, YKaablBa oLmecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKy B3avMOAENCTBMA C KOHKPETHbIM BMAOM OeOUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB HE AOMKHbLI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx MNpaeunax onpegenenns CHA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEWN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuu.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUEe — 3TO JOKYMEHTaNbHO 0hOPMIIEHHOE NPOGECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEe KOMMaHWK, cogepKalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe crpaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NMPpU3HaHUA/NpeKpaLleHns Npu3HaHms
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWSI KPEOUTHBIX PUCKOB M NMPoYnX 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT HA OLEHKY crpaBennBon cToumocTu B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHue Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, yCTaHOBMNEHHbIX HacTosAwmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CryyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTuBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMMEHEHUEe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaBeanuneon ctoumocty cooteTcTBUU ¢ MCOO 13 n TpeboBaHmsiM 3akoHogaTenbcTBa Poccuin-
ckon denepaumn.

OBLLUME MOJTOXEHUA

HacTtoswwe MpaBuna onpegeneHys CTOMMOCTU YACTbIX akTBOB OTKPLITOro naeBoro MHBe CTULIMOHHOTO ¢hoHAa
PbIHOYHBbIX (hUHAHCOBbLIX MHCTPYMeHTOB «[lepBas - YcTonumnsbiv noprdens 3umar» (ganee — NMNP) paspaboTtaHsl B co-
oTtBeTCcTBMU C YkasaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM « OB MHBECTULMOHHBIX poHaax» N 156-O3 ot 29



Hos6ps 2001 ropa (pnanee - ®egepanbHbln 3akoH "O6 MHBECTULIMOHHBIX PoHAAX") M MPUHATLIMU B COOTBETCTBUMN C HUMU HOpP-
MaTUBHbIMW aKTaMMu.

HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B cooTBeTCTBMU ¢ MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBoui oT4yeTHoCcTM (MCDO), BBEAEHHBbIMM B AeWCTBUE Ha TeppuTopun PO B yacTu, He NpoTMBopeYallel 4elCTByOLWEMY 3a-
KoHopdaTtenscTBy P®.

HacToswwe lMpaBuna onpegenenns CHA BctynatoT B cuny ¢ 11 aekabps 2025 r.

HacTtosiwme MNpaBuna onpegenexHms CHA onpeaenstoT:

e nepuoamn4HocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSHMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegeneHms
cpeaHerogoson CHA MN®;

e  MOPSAAOK onpeaeneHvsa AaTbl U BPEMEHW, MO COCTOSHMIO HA KOTOpbIE ONpPeAenseTcs CTOMMOCTb MMYLLIECTBa, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpeKpaLleHns NpusHaHWsa) akTBoB (06a3aTensCTB);

e MeTOoAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 0653aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEeHHBbIX Bymar B
3aBMCUMOCTU OT BMAa aKTUBOB,

e NOPSAOK NPU3HAHMS PbIHKOB aKTUBOB M 00513aTENbCTB aKTUBHbLIMU;

e  KpuTepun Bbibopa CNocobOB M MOAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTM OT BUOOB aKTMBOB N 06A3aTenbCTB, a
Takke nepeyeHb akTMBOB, NOAMEXALNX OLEHKE OLEHLLUKOM, U MEPUOAUYHOCTb NPOBEAEHUS TAKOW OLIEHKM;

e  MNOPSAOK KOHBEPTaLUMM BENNYMH CTOMMOCTEN, BbIPAXXEHHbIX B O4HOWN BantoTe, B APYIyI0 BanoTy;

e Mopsifok hopMMpOBaHMS pe3epBa Ha BbINmaTy BO3HArpaxJeHwusi, NpegycMOTPEHHOrO COOTBETCTBYHOLLMM fuLaM
Mpasunamn OY NMNO;

e NOPSAOK yperynvpoBaHusi padHornacui mexay yrnpasnsioLlen KoMnaHnen n cneumanmsnpoBaHHbIM eno3vtapuemM
npu onpeaeneHmn CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOpAA0K OCYLLECTBNEHUA MHbIX MPOLIEAYP B LeNnsx pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULUMOHHOTO nasi NMN® B crniyyasix, npegyCcMOTPEHHbIX 3aKOHOA4ATENBCTBOM U HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

M3ameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT GbiTb BHECEHBI B CIydasX, yCTaHOB-
NEHHbIX HOPMAaTUBHBLIMU MPaBOBLIMK akTamu. B cnyyae Heob6xoaMMOCTU BHECEHMWSI U3MEHEHMIN U JonornHeHui B MpaBuna
onpegeneHns CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKMX M3MEHEHUIA 1 OOMONMHEHN N yKa3bliBaeTcs aaTa
Havana NpMMeHeHUs UAMEeHEHU 1 AONONHEHUIN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEIOAOBOM CYA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex aktuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXallnx UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTUBOB (danee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcs no cocTosiHMo Ha 23:59:59 pathl, 3a koTopyto paccumTbiBaeTcss CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX 1151 yNPaBnsoLLen KOMNaHUM UCTOYHUKaX, BHE 3aBUCMMOCTU OT YaCcOBOro nosica.

CYA onpepenseTcs He no3gHee paboyero AHs, CreayrLwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLLECTBNSAETCA
onpegenexve CHA.

CYA NN onpenenseTcs:

. Ha [AaTy 3aBepLUeHus (OKOHYaHus) hopmMmpoBaHua MNO;

. nocne 3aBepLueHus (okoH4YaHwus) popmupoBanus MAND - kaxabln pabounii oeHb;

. B Cryvyae NpMOCTaHOBMNEHUs BblAayn, norawleHmss 1 obMeHa MHBECTUMLMOHHBLIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bblauun, norawieHns n obmeHa;

. B cny4ae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMSI OCHOBAHUA €ro NpekpaLleHns 1 Ha nocnegHuii pabounii 4eHb
Ka)X[,0ro KarneHgapHoro Mecsilia 1o karneHaapHoro Mecsua, NpealecTByOLEro MecsLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MN®.

CpegHerogoBas CHA MNMN® (nanee — CIT'CHA) Ha ntoboii feHb onpeaenseTcsi kak oTHowweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CHA He onpegensanachk - Ha NocneaHun
OeHb ee onpeeneHns, NpeaLlecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnNsi (OKOHYaH Mst) (hopMMpoBaHMs
naeBoro MHBECTULMOHHOrO hoHaa) Ao gatel pacyeta CITCYA k uncny pabouunx gHen 3a 3TOT NEPUOA.

B uensx onpepeneHus CITCYA paTon, 3a koTopyto onpegensietca CHA M, noHnmatoTcs Bce AaThl onpegeneHust
CYA NN, ykaszanHble B HacToswmx MNpaBunax onpegenexns CHA.



CYATING, B Tom uncne CI'CHA MND, onpefensaoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOCHe 3anAToNn, C NpUMEHEHNEM
npaBuI MaTemMaTU4ecKoro okpyrneHvs B santote onpegenexHms CHA B cootBetctBum ¢ MNMpasunamu OY MAN®, aecteyowmmm
Ha gaTy onpegenexmsa CHA.

PacueTHast cToMMocTb nHBeCTULMOHHOrO nasi NMU® onpenensaoTca ¢ TOYHOCTBLIO 40 TPEX 3HAKOB Nocre 3ansTon, ¢
npMMeHeHneM Npasunn MaTemaTMyeckoro okpyrmeHus B Bantote onpegenexdms CHA B cootseTcTBum ¢ Mpasunamu Y MAD,
OeNCTBYOWMMM Ha aaTy onpegenexus CHA.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINLCTB)

AKTMB — 3TO pecypc, KoHTponvpyembin NN B pesynbTate NpoLwnbiX COOLITUA, OT KOTOPOrO OXWAAETCs NPUTOK
9KOHOMMYECKNMX BbIrof B OyayLiem.

AKTMBbI NPpM3HatoTCA B TOM Clly4ae, eClni OHU NMoJly4eHbl B pe3yribTaTe NpoLwibiX cobbITniA, KOHTPONNUpyeMmbil, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMOAET NONy4YUTb BCEe OCHOBHbIE BbIr04bl OT MCMOJ1Ib30BaHUA OAaHHbIX aKTUBOB B 6y,EI,yLLLeM, a
MX CTOMMOCTb MOXET OblTb HaOeXHO onpepeneHa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 0065s13aHHOCTb, BO3HMKaOLWas U3 npoLwnbIxX cobbITuiA, B pesynbTarte ucnon-
HEeHUs KOTOPOW OXmaaeTcs BbIObITUE N3 PoHAa pecypcoB, 3aKno4arLwinx B cebe 3KOHOMUYECKME BbIFOAbI.

Kputepumn npusHaHus (NpekpaLleHnsi Mpr3HaHKs) akTMBOB U 06s3aTeNbCTB NpeacTaBneHbl B Mpunoxexun 1.

METOAbI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CTonmMoCTb aKTMBOB UM BenuymHa 0653aTenbCTB ONpeaensioTcs no CnpaBeasINBoOi CTOMMOCTA B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTUBa MOXET ONpeaensaTbCa Ha OCHOBaHWM OTYEeTa OLEHLLMKA, €CIIM TaKOM OTYET COCTaBMEH OLEHLLN-
KOM, B OTHOLLEHMM KOTOPOIO CO CTOPOHbI CAMOPETYNMPYEMbIX OpraHvM3aLmMin OLEHLLVKOB HE NPUMEHSNUCH B TEYEHME ABYX NneT
B KOnm4yecTse AByX 1 6bonee pas mepbl AUCUMNNNHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepansHbiM 3akoHom "O6 oue-
HOYHOM gesTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camoperynupyemMblx opraHusaummn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBIEHNS OLIEHOYHOM AesATENbHOCTU KOTOPOrO COCTaBISIET HE MEHEE TPEX NET, a Tak Ke MMEIOLLUM
KBannUKauMoHHbIN aTTecTaTt No COOTBETCTBYOLLEMY HanpaBeHUo OLEHOYHON AeATENbHOCTU.
B cnyyae onpeneneHusi CTOMMOCTU akTUBa Ha OCHOBaHWM OTHETA OLEHLUMKA JaTa OLEHKM CTOMMOCTU AO0MKHA ObiTh
He paHee LLecTn MecsiLeB A0 AaTbl, N0 COCTOSIHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCSA Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaenerHns CHA oTyeTa oUeHLUMKa C AaTON OLEeHKM Hanbornee Onu3kom kK gate
onpeneneHnst CTOMMOCTM akTMBa, COCTaBIIEHHOrO ¢ cobnioaeHneM TpeboBaHuii HOPMATUBHbBIX NPABOBLIX aKTOB.
Ha ocHoBaHMM oT4YeTa OUEHLLMKa ONpeaenseTcsa cnpaBenmeas CTOMMOCTb MO CReayLWMM akTMBaM:
e LleHHble Bymary, No KOTOpbIM B COOTBETCTBMU C HacToswmumn Mpasunammn onpegenenns CHA oTcyTCTBYHOT MHbIE
CMNocoObl OLIEHKY;
e [leGutopckas 3a40MmKEHHOCTb, B Cryvae Hanmumsi NpusHakoB 06eCcLeHEHUsI U HEBO3MOXXHOCTU NMPUMEHEHNST UHbIX
MEeTOZOB OMNpeAerneHuns cnpaBeanMBoi CTOMMOCTH.

MOJENN OLIEHKX CTOUMMOCTU LIEHHbLIX BYMAT

[nsa oueHkM cnpaBeanuBON CTOMMOCTU LIEeHHbIX Bymar UCnonb3yTcsa UCXodHble AaHHble ypoBHS 1, 2 u 3. [Npn aTom
HamMbonbLUMIN NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHblE
YpoBHS 1) U HAUMEHbBLUWIA MPUOPUTET - HEHaBMO4aeMbIM UCXOAHBLIM AaHHbIM (MCXOAHbIE AaHHblEe YPOBHS 3).

BbIGop yMECTHbIX METOA0B M MOZeNei onpeaeneHunst cnpaBeasIMBoi CTOMMOCTU LIEHHbIX ByMar ¥ UICTOYHMKOB UCXOAHBIX AaH-
HbIX, HEOBXOAMMbIX AN onpeserneHns cnpaBeanvBoi CTOUMOCTU, 3aBUCUT OT AENCTBYHOLLMUX OrPaHUYEHMIn Ha pacnopsikeHne
LieHHbIMM BymaramMmm Ha COOTBETCTBYHOLLMX pblHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BUAa UM O4HOMO U TOTO XXe Bbinycka
HaaNexXuT onpeaensiTb C UCMONb30BaHNEM OTNNYAIOWMXCS (Pa3HbIX) METOAOB OMpeaeneHns CTOMMOCTN U MCTOYHUKOB aH-
HbIX, KOTOpble Hanboree yMecTHbl B JaHHbIX 0GCTOATENbCTBAX, C Y4ETOM KPUTEPUEB, OTPAXKAOLMX CNOCOGHOCTL pacnopsi-
XaTbCs LeHHbIMM Bymaramu. K Takum KpUtepusiM MOryT OTHOCUTBLCS, B TOM YMCHE MECTO XpaHEHUs LLeHHOW Bymaru; oencTsy-
oL MEe OrpaHUYUTENbHBIE Mepbl, BBEAEHHbIE B OTHOLLEHMM BNagernbLa LeHHbIX Oymar (MHOro nuua, OCyLLECTBNSIOLLErO Nnpasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsauum), B KOTOPOM (KOTOPOK) YYUTbLIBAKOTCS NpaBa BriagenbLla LeHHbIX bymar,
cocTaensaowmx nmywecTso MNMU®P; gocTynHocTs BUPXK K (UNK) TOProBbIX MAOLWAAOK Anst GPOKEPOB, C KOTOPLIMU 3aKMOYEHbI
YK O.Y. TIN® cooTBeTCTBYIOLME [OTOBOPbI (COrnatueHms).



AKTUBHbIM PbIHKOM 41151 LieHHOW Bymaru, JonyLeHHON K Topram Ha POCCUINCKOW UM MHOCTPaHHON Brpike nNpusHa-
eTcs AocTynHas u Habnogaemas Gupxesas nnowagka B cnyvyae ogHOBPEMEHHOrO COBMNoAEHNSA HMKENepeYnCeHHbIX YCo-
BUI:

e UeHHas Bymara gonyuieHa Kk Topram Ha POCCUMICKON M MHOCTPaHHOM Bupxe, npueeaeHHoN B MpunoxeHun
2, 1 Ha 3TnX Brpxax ynpasnsaoLwas KoMNaHus nMeeT BO3MOXHOCTb pacrnopsixaTbCs LieHHon Bymaron, B ToM
yucne ¢ yyactmem 6pokepa;

®  HanmMuus ueHbl (KOTMPOBKM) Ha AAaTy onpeaeneHusi cnpaseasivBoN CTOMMOCTU MPWU HAaNUYMM HEHyNeBOro 06b-
eMa Topros Ha aaty onpegenenunss CHA (B criyvae, ecnm Ha BceX OOCTYMHbIX U Habnogaemblx OUpXKeBbIX
nnowagkax 6bin HeToproseI AeHb Ha AaTty onpeaeneHus CHA — aHanusnpyloTca AaHHble NOCneaHero Top-
roBOro AHS Ha JaHHbIX NNoLWaakax, NpeaLecTByYoLEero HETOProBomy);

e  KOnu4yecTBO caenok 3a nocnegnue 10 (JecaTtb) TOProBbiX AHEN B pexXume OCHOBHbIX ToproB — 10 (decsts) n
6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproebeix AHer npesbicun 500 000 (MsTbcoT ThicsY) pybnei
(unn cooTBeTCTBYIOWMIA pybneBbI akBMBaANeHT No Kypcy baHka Poccun Ha paty onpeaeneHvst akTMBHOMO
pbiHKa (gaTy onpeaenexusa CHA), ecnu o6beM coenok onpeaeneH B UHOCTPAHHOW BanioTe).

B cnyuae, ecnu Ha gaTty onpegenexus CHA Ha kakon-nmbo bupxke He MPOBOAUNUCH TOPIU, NS ONpeaeneHnst akTue-
HOCTW pblHKa UCMOMNb3YIOTCA AaHHble 3TOW BMPXK No nocnegHemy Grivxanwiemy TOproBoMy AHIO.

KpuTepuin o konmyecTBe COENOK NPUMEHSIETCS B Crlyvae, ecrnv Ha BceX JOCTYMHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B JOCTYMHbIX MCTOYHMKaX MHpopMaLmmn ecTb AaHHbIE O KONMYecTBe cAenok. B oTcyTcTBumM Kputepus
0 KOnM4yecTBe CAENOK XOTHA Obl HA 04HOM AOCTYNHOM HabMAaeMOM PbiHKE ANS onpedeneHns akTMBHOMO PbiHKa MPUMEeHseTcs
TONbKO KpUTEpU COBOKYMHOro obbema caenok 3a nocnegHme 10 Toprosbix AHEW, KOTOPLIN AormkeH npesbiwats 3 000 000
pybnen (nnv cooTseTCTBYOLWNIA pPybreBbI 3KBNBaNeHT nNo Kypcy baHka Poccun Ha gaTy onpegeneHus akTMBHOIO pbiHKa (aaTty
onpepeneHna CHA), ecnu obbem caenok onpefeneH B MAHOCTPaHHOW BarntoTe).

B cnyuae, ecnu ueHHasi Bymara TopryeTcsi Ha poCCUNCKON Bupxxe B OCHOBHOM PeXuMe TOProB C pacyetamu B pyGnsix u B
WHOCTPaHHOW BantoTe 1 Takne pexmnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHNUS COENOoK 3a cyeT nmyllectsa MNP, To COBOKYMHbIN
obbemM caenok 1 KonM4ecTBO CAENoK onpegenseTca no obemy obbemMy TOproB ¢ pacyeTamu B pybnax n B MHOCTPAHHON
Bantore.

OnpepenexHne akTMBHOTO PbliHKA OCYLLECTBNSETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMONb30BaHWUsI AaHHbIX NOCMEAHEro Top-
roOBOro AHS1 Ha TOProBbIX MIoOLaaKax He NPMMEHSIETC B Cryyae, korga HeTOproBbli AeHb (M OTCyTCTBME TOProB Ha OHA0-
BOM PbIHKE) CBA3aH C NPMOCTaHOBKOW TOProB Nno peLueHuo baHka Poccum, npuocTaHOBKOM TOProB B CriyyYae AOCTMKEHUS yCTa-
HOBMEHHbIX BUpXel NOPOoroBbIX 3HAYEHWUI UM UHBIMU COBLITUSIMU (COrNAacHO MOTMBMPOBaHHOMY CYXXAEHWIO yNpaBnsioLLen
KOMMaHuK), CNOCOBHbIMW CYLLLECTBEHHO MOBMUSATL Ha U3MEHEeHMe CrpaBeasiMBO CTOMMOCTV B TakOW HETOProBbIN AeHb Mo
CpaBHEHWI0 C nocrniegHUM TOproBbiM AHEM. B crnyyae, ecnu Bo3HUKLLME OBCTOSITENbLCTBA NPUBOASIT K 3aTPYAHEHUIO (HEBO3-
MOXXHOCTW) ONpeAeneHns cnpaBeasiBon CTOMMOCTW akTMBOB, yNpaBnsaiowas KoMnaHua obssaHa npuocTaHoBUTL Bbldady,
norawieHvie n obmMeH MHBECTULMOHHbIX NaeB NaeBoOro MHBECTULMOHHOMO hOHAA MO NPUYMHAM, He 3aBUCALLUM OT yrpaBnsio-
LLier KoMMnaHuKn, 6e30THOCUTENBHO TUNa NaeBoro MHBECTULIMOHHOIO hoHAA U HE3aBUCMMO OT haKTUYECKOro NpoBeAeHUS Npo-
Leayp Mo Bbigaye, noraweHnto n obMeHy VHBECTULMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWSI 06593aHHOCTM MO NpUOCTaHoBIe-

HUIO.

[ns oueHKn cnpaBeanmBom CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar Mopsaok NpU3HaHMA pblHKA OCHOBHbLIM
B Uensx HactosAwmx NMpaBun onpege-
nexnmna CHA




[nsa poccMACKUX LieHHbIX 6ymar

(3a ucknroveHmem obnuraumnim BHeLHUX
obnuraunMoHHbIX 3anmoB Poccuimckon
®denepauum u LeHHbIX 6Gymar mexxayHa-
POAHBLIX KOMMaHWU)

MockoBckas 6V|p>|<a, ecnun MockoBckas 6Mp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckas Gupa He SBMSieTCA akTUBHBLIM PbIHKOM — pOC-
cuiickas bupxeBas NnoLlaaka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonblmi obLWKUn 06bEM CAENOK NO KONMUYECTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpupuaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKU, MO CO-
CTOSIHUIO Ha KOTOPYHO onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUKN MHpopMaLmMn 06 ob6beMe coenokK Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdhopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpu paBeHcTBE 06bEMA COENOK HA Pa3NMNYHbBIX TOProBbIX NIoWaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs ToproBas Mnowaaka ¢ HaubonbLUMM KONMYECTBOM
COErnokK 3a AaHHbIN Nepuoa.

[AnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM u4ucne Ans oénurauumn
BHELWHUX OONUrauMoHHbIX 3auMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX OGyMar WHOCTpPaHHbIX roOCy-
[AapcTB, eBpoOGNUraumMin WHOCTPAH-
HbIX 3MWUTEHTOB, LieHHbIX BymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
UMIA, LUEeHHbIX Gymar mMeXxayHapoAHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Nrowaa-
Kax

MHocTpaHHas unm poccuickasi brupka us yncrna akTMBHbIX PbIHKOB, MO KOTOPO
onpeaeneH HauGonbLUKii 06LLMIn 06bEeM COENOK MO KONMMYECTBY LIEHHbLIX Bymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEN, BKIOYasA AaTy OLEHKM, MO COo-
CTOSIHMIO Ha KOTOPYIO OrnpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM MHpopMaummn 06 obbeme coenok Mo KONMYECTBY LIEHHBIX Oy-
Mmar ncnonb3yetcst UHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpu aTom BenuuMHbl 06bEMa cOenok B BarntoTe KOTUPOBKM MEpeBOAsTCs B
py6nu no kypcy baHka Poccumn Ha gaty onpegenenust CHA. Mpu paBeHcTBE
ob6bema caenok Ha pasnUyHbIX TOProBbIX MoLagKax OCHOBHBLIM PbIHKOM CYK-
TaeTcsa Toproeas nnoiagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

[Ana ueHHbIX 6ymMar UHOCTPaHHbIX
3MUTEHTOB,001Uraun BHeLWHUX 06-
NUrauuoHHbIX 3anmom Poccuimnckon
®depepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTpPaHHbIX rocyaapcTB, eBpooonu-
rayuim MHOCTPaHHbIX 3MUTEHTOB, AON-
roBbIX LeHHbIX 6ymar UHOCTPaHHbIX
rocyaapcTtB, LLeHHbIX 6ymar mexayHa-
POAHbLIX (PUHAHCOBbIX OpPraHu3aLuuin,
He gonylleHHbIX K Topram Ha bupxe-
BbIX MiowaaKax, 4OCTyNHbIX Ynpas-
nsoWen KOMnaHum

BHebupxeBon pbIHOK.

[Ins oueHkn cnpaBeaIMBON CTOMMOCTM LIEHHbIX GyMar UCMONb3YTCS MOAENM OLEHKN CTOMMOCTU LEHHbIX Bymar,
ANsi KOTOPbIX ONPeaeneH akTUBHBIA PbIHOK, U MOAENM OLEHKM CTOMMOCTY LiEHHbLIX Bymar, Ans KOTOpbIX He onpeaeneH akTuB-
HbI PbIHOK, @ Takke MOAENW OLEHKM, MO KOTOPbIM OMNpeLerneH aHanormyHbIin akTuB.

Mopaenu oueHKU CTOMMOCTM LieHHbIX Oymar, Ans KOTOpbIX onpenenAeTcA akTUBHbIA GMpXXeBOW PbIHOK (1-1 ypo-

BeHb)

LieHHble 6ymaru

Mopspok onpefeneHns cnpaBeasiMBo CTOUMOCTU

LleHHan 6ymara poccumn-
CKOro aMuTeHTa 3a uc-
KNIOYEeHNEM LieHHbIX by-
Mar MexayHapoaHbIX
KOMNaHun

puteta):

Ons ueHHbIX Bymar pOCCUNCKUX IMUTEHTOB, 3a UCKITHOYEHUEM obGnurauuim poccCUMCKuX
3MUTEHTOB.

[nsa onpegeneHns cnpaBegnuBON CTOMMOCTW MCMOMb3YKOTCA LEHbl OCHOBHOMO pbliHKA (M3
yycna akTUBHbIX POCCUMNCKMX Brpx), BbIGpaHHbIe B cnedytowem nopsake (yobiBaHus npuo-
e LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOPrOBOWN CECCUM POCCUINCKOM Bupxn Ha aaTty

onpegenexnsa CHA npu ycnoBum noaTBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSA NpU3HAETCs KOPPEKTHOM, CIN PACKPbIThI AaHHbIE 06 06beMe Topro. 3a AeHb
1 06bEeM TOProB He PaBeH HYMIO U Takasi LieHa 3aKpbITUS HEe paBHa HyIHo.




e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUNCKOMN
Gupxmn Ha paTy onpepenenus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOProBOM CECCUM POCCUIMCKON BUpXxM Ha
Aaty onpegerneHns CHYA npu ycnoBuv NoaTBEPXKAEHWSI ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHasi Ha aaty onpegeneHns CHYA, npusHaeTcs KOPPEKTHOW, ecrnii oHa
HaxoaMTCsA B MHTEpBane Mexay MUHUMANbHON U MakKCUMarbHOM LieHaMM COENoK Ha 3Ty e
faTy 3ToM e BUpxu;

Ona o6bnuraumMm pocCUMCKUX IMUTEHTOB.

[na onpegeneHus cnpaBeAIBON CTOMMOCTU MCMOMbL3YIOTCA CrieayoLme LeHbl OCHOBHOIO
pblHKa (M3 YMCna akTUBHbBIX POCCUICKMX BUPXK), BeibpaHHble B crieaytowwem nopsiake (yobisa-
HWUSI NpyopuTeTa):

e CpedHeB3BelLleHHas LleHa Ha MOMEHT OKOHYaHWUsi TOProBOM CECCUN POCCUNCKOMN
6upxun Ha paTy onpegenexus CYA,;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCUMU POCCUIACKON BUpPXK Ha
naty onpegenexns CHA.

Ecnu ueHHasi Gymara Topryetcsi Ha POCCUICKOM BUpXKe B pexumax TOpProB ¢ pacyeTamu B
pybnsix © MHOCTPaHHOW BantoTe, U Takas GUpXa NpuU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ansa Bbibopa cnpaBeannBoii LeHbl UCMONb3YTCS NPUOPUTETHO LiEHbI TOMO PeXnMma TOpros,
1Mo KOTOPOMY Ha AaTy OLeHKM onpeaeneH HambonbLwmin 06bem No KpUTepHsiM BbiIGopa OCHOB-
HOTO PbiHKA, YCTAHOBMEHHBLIM B HacTosiweM [pUNoXeHnn AnA POCCUNCKUX BUPXKEBLIX Mo-
LafoK.

B cnyyae, ecnv HY ogHa U3 LEeH No BbIBPaHHOMY pexvMy TOProB B OonpeaeneHHon BanioTte
He MoxeT ObITb CNOMNb30BaHa Ha AaTy OLEHKW, TO MCMOSMb3YHTCA LieHbl Ha Ty e AaTty no
pexumy TOpros B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIOOpa OCHOBHOTO pbiHKa
B NOpsiAKe YyMEHbLLEHWS.

CnpaBegnueast CTOMMOCTb ONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOro
KYMOHHOro fioxoAa Ha Aaty onpegenexus CHA.

Ecnun Ha paty onpegenenus CHA oTCyTCTBYIOT LieHbl OCHOBHOTMO pblHKa, A onpeaereHus
crnpaBeasIBON CTOMMOCTM LLIEHHOM ByMaru NpUMEHSITCS MOAENM OLEEHKM CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHsi, 3a UICKIIOYEHUEM CIlyyasi, KOrja OTCYTCTBME PbIHOYHBIX LIEH 0BYCNOBMNEHO
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty onpeaenenus CHA gonyctumo
MCMonb3oBaTh LieHbl NOCIEAHErO TOProBOro AHS OCHOBHOM BUPXKM.

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

e [ONroBble LeHHble
6ymaru uHocTpaH-
HbIX rocyaapcTB;

e eBpooOnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble 6ymaru
MeXAYyHapoAHbIX
c¢huHaHcOBLIX opra-
HU3aLuumn

e geno3vTapHble pac-
MUCKH

LieHHble Bymaru mexny-
HapoAHbIX KOMMaHW1

YcnoBus 1 Nopsiiok onpenenerunst cnpaBeanmBoi LeHbl 1 ypoBHSA C y4eTOM KPUTEPUEB, Xa-
paKkTepU3yLLNX BO3MOXHOCTb PACMOPsKEHUsT LieHHbIMKU Bymaramu, npeactaeneHsl B MNpu-
NIoXeHun 5.

OcobeHHOCTY BbIGOPa LieHbI, eCNi LieHHasi Bymara TopryeTcsi Ha POCCUNACKOM Bupike B pexu-
Max TOproB C pacyeTamu B py6risix U MHOCTPaHHOW BartoTe:

Ecnun ueHHaa Gymara Topryetca Ha poccuickon Bupxe B pexmMMax TOproB C pacyetamu B
pybnax n uHocTpaHHOW BantoTe, 1 Takas bupxxka NpU3HaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBennvMBoON LieHbl UCMONb3YHTCSA MPUOPUTETHO LiEHbI TOMO pexnmMa TOpros,
No KOTOPOMY Ha AaTy OLEeHKM onpedeneH HavbonbLwmn o6bem no Kputepusam Beibopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHBbIM B HacTosiLeM [NpunoXeHnn Ans MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrniv HU 0fHa M3 LieH Mo BbIGpaHHOMY pexunmy TOpProB B ONpeaeneHHon BantoTe He
MoxeT ObITb MCNonb3oBaHa Ha AaTy OLEHKW, TO MCNOMb3YIOTCA LieHbl Ha Ty e AaTy no pe-
XMy TOProB B ApYrov BantoTe ¢ 06beMOM TOPros No Kputepmsm Boibopa OCHOBHOTO pbIHKa
B NOPSIAKE YMEHbLUEHWUS.

CnpaBegnueas CTOMMOCTb ONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

EcnnHa aaTty onpegeneHna cnpaae,unvlaoﬁ CTOMMOCTU OTCYTCTBYHOT LI€Hbl OCHOBHOIO PbIHKa,
Aanga onpegenednsa cnpaBe,u,nMBoﬁ CTOMMOCTU LIEHHON 6ymar|/1 NPUMEHAKTCA MOAeNTN OLEHKU




O6nuraumm BHeLHUX
06GNMUrauMoHHbIX 3aMMOB
Poccuickon ®Pegepaummu
(rOBO3 P®)

CTOMMOCTM LiEHHbIX Bymar 2-ro ypOBHSI, 3a UCKMIOYEHUEM Crny4asi, Korga OTCYTCTBUE PbIHOY-
HbIX LeH 06YCrnoBMeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaTy onpe-
JeneHvsi cnpaBeanvBoi CTOMMOCTU JOMYCTUMO UCMOMb30BaTh LieHbI NOCHEAHErO TOPrOBOrO
[HS1 OCHOBHOW BMpXN.

Mopenu oueHKM CTOUMOCTM LieHHbIX ByMar, Ans KOTopbIX onpeAensieTCA aKTUBHbIN BHEOMPXKEBOM PbIHOK WUNN
ANl KOTOPbIX MMEKTCA HabntoaaemMble AaHHble B OTCYTCTBUM LieH 1-ro YypoBHA (2-# ypoBeHb)

LieHHbIEe Bymarun

Mopsiaok onpeaeneHus cnpaBegiMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOro 3MMUTEHTa 3a uc-
KMIOYEHNEM LIEHHbIX By-
Mar MexxayHapoaHbIX
KOMMNaHui

CnpaBegnuBasi CTOUMOCTb akUMW, Aeno3UTapHbIX pacnucok obpallarLnxcs Ha poc-
CUNCKUX 1 (MNTN) MHOCTPaHHbIX (POHOO0BLIX BUpXax, onpegenseTcs B COOTBETCTBAM C MoAe-
NbO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOpUYeckon LieHbl (Mogens CAPM).

[aHHas KoppeKkTUPOBKa NPUMEHSIETCS B CrlyYae OTCYTCTBUSA Habno4aeMoii LeHb! B TEYEHNE
He Boree gecAaTn pabounx aHel (ganee Ncnonb3yeTcst 3 ypOBEHb OLIEHKN).

B criyyae npuHATMA opraHM3aTopoM TOProBnuv pelleHns 06 NCKIMYEHUN LeHHbIX Bymar 13
cnucka LieHHbIX Bymar, JonyLeHHbIX K Topram, 1 (Mnn) B cnyyae NpUHSATUSE peLleHnst o npe-
KpalleHun TOpro., a Takke ecnv Topru npekpaLleHbl B COOTBETCTBUM C NpaBuniamMm npose-
OEHUs NMUCTUHra opraHu3aTopa TOProBny 6e3 NPUHATUA PeLleHNst O NPeKpaLLeHN TOProB.,
mogens CAPM B uensix onpeneneHns cnpaseasiMBor CTOMMOCTU OLIEHMBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPeKpaLLeHns TOPro..

[na uenen oueHkn cnpaBeanMBON CTOMMOCTU UCMOMNb3yeTCcsl CPaBHEHNE AMHAMUKN A0X04-
HOCTM 3a OnpefeneHHbIi NMPOMEXYTOK BPEMEHW aHanuanpyemoro uHaHCOBOro WMHCTPY-
MEHTa C [OWHAMWKOWM pPbIHOYHbIX WHAUKATOPOB. B kayecTBe pbIHOYHOIO MHAMKATOpa
(6eHumapka) akumii POCCUMCKMX 3MUTEHTOB MCMnonb3yeTcs uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBegnMBOM CTOMMOCTM Ha ATy pac4yeTa:

P, =Py x (1 + E(R)),
roe:
P, — cnpaBegnvBas CTOMMOCTb OHOW LieHHO Bymaru Ha gaTy onpeneneHns cnpaBeaiuBon
CTOMMOCTMU;
P, — nocnegHsisi onpegeneHHas cnpaeseanuBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxxugaemasi OXOOHOCTb LieHHOM Bymaruy;

dopmyna pacyeTa oxuaaemon goxogHoctu mogenu CAPM:
E(R) =R+ B (Rm —Rp),
roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHas K KONMUYECTBY KareH-
OapHbIX AHEN Mexay faTamu ee pacyeTa:
Ri = (Rg/365) X (T, — Ty),
roe:
R¢ - be3puckoBas ctaBka [OXOQHOCTM Ha AaTy onpenenenns cnpaseaiuBon CTOMMOCTY;
(T; — Tp) - KONIMYECTBO KaneHgapHbIX AHEN MexXay yKa3aHHbIMU AaTaMu.
T, — 4aTa onpeneneHns cnpaBeanvBon CTOMMOCTMY;
T, — NpeablayLiasn gaTa onpegeneHnst cnpaBeaiuBo CTOUMOCTHU.

[na akumi, Aeno3nTapHbIX PacNMUCOK POCCUINCKUX IMUTEHTOB, TOpryemMblx Ha Mockos-
ckon bupxe 6e3puckoBas cTaBka JOXOAHOCTU — CTaBKa, onpederneHHast B COOTBETCTBMU CO
3HayYeHVeM KpuBoW GeckynoHHol goxoaHocTy (ctaBka KB[) rocynapCTBEHHbIX LIEeHHbIX Oy-
mar Ha uHTepBarne B OAMH rog. B pacyeTe ncnonb3ytoTcs:




e MeToAuKa pacyéTa KpuBOW GECKynmoHHOM AOXOOHOCTM rocyaapCTBEHHbIX obnura-
unn, onpegeneHHass MockoBCKON BUpXKeNn;

e [nHamMu4deckue napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXAbl TOProBbI A€Hb,
ny6nukyemble Ha oduumansHom cante MockoBcKon Brpxu.

CraBka Kb[] pacc4ynTbiBaeTca 6e3 NPOMEXYTOYHbIX OprrﬂeHMVI C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NpPoUEeHTHOM Bblpa)KeHVIVI).

[Mpu oTCcyTCTBMM 3HAYEHUA ©6e3pnCcKoBOV CTaBKM Ha AaTy pacyeTa, 3HadeHne Ge3punckoBom
CTaBKW 3a 3TOT AeHb NPUHNUMAETCA paBHbIM NocnegHemMy N3BECTHOMY.
_ Pm,

Ry = =t — 1,

- Pm,
R, - AOXOQHOCTb PbIHOYHOrO MHAMKATOPA,
Pm,; — 3HayeHne pbIHOYHOrO MHAUKATOpa Ha AaTy onpeaeneHns cnpaBeanvBo CTOMMOCTHY;

Pm, — 3Ha4YeHne pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyto AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa KO3hPUNLMEHT, paCcCUUTAHHBIN MO U3SMEHEHUAM LiEH (3HAYEHUI) PbIHOYHOTO MHAW-
KaTopa 1 U3MEeHeHUsIM LieHbl LieHHoW Bymaru. [1nst pacyeTa koacpduumeHTa B ucnonbayoTcs
3Ha4veHwus, onpeaeneHHbIe 3a nocregHve 45 Toproebix AHEW, MPeaLwwecTByOWNX AaTe onpe-
OeneHusi CnpaBeaniMBoi CTOUMOCTMY;

BeTa koachdrumeHT paccunTeiBaeTCA Ha AaTy, MPEeALLECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeAnmBon ctonmocTu. MNpw aTom AaTa pacyeTa beta koadduumeHTa AomKHa SBNATLCSA TOp-
roBbIM gHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
Ra = - 1, Rm = W -1
i-1

roe:

R, - OXOOHOCTL aKTuBa;

Pa; — LieHa 3akpbITUA akTMBa Ha gary i;

Pa;_; — npeabiaywias ueHa 3akpbiTus akTmBa;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HayeHne pbIHOYHOro MHAMKaTOpa Ha aarty i;

Pm;_; — npegbiayLiee 3Ha4eHne pbIHOYHOIo MHAMKATOPa;

i =1..N, ToproBble oHU, NpejLlecTByOLW e faTe onpeaeneHus cnpaseanvBo CTOUMOCTU.

Mpu ncnonesosaHuun mogenu CAPM B uensx pacuyeta beta koadpduumeHTa Ans akumn, ne-
NO3UTapPHbIX PAaCMUCOK POCCUACKMX SMUTEHTOB NMPUMEHSIOTCA 3HaYeHUs LleHbl 3aKkpbITUA
Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHune beTa koadhpuumneHTa OKpyrndaeTcd no npasuinamMm MmatemMaTtn4eckoro
OKpyrneHna A0 NATU OeCATUYHbIX 3HaKOB.

[nsa pacyeTa JOXOOQHOCTM aKkTVBa M PbIHOYHOIO MHAMKaTopa (GeHYMapka), MCMoMb3YTCS
3HAYEHUs! LieHbl 3aKpbITUS 1 PLIHOYHOMO MHAMKaTopa 3a nocnegHve 45 TOprosbiX AHEN,
npeALecTsyolLMe AaTe onpeneneHs crpaseanmBoi CTOMMOCTH.

Ll,eHa 3aKpbITUA akKTUBa Ha AaTy onpeaeneHunsa cnpaBe,anBon CTOMMOCTW B MOAENN He y4n-
ThbiBaeTCA.

[Mpu OTCYTCTBUM LieHbI 3aKpbITUA B Kakow-nubo TOproebivi AeHb B nepuoge 45 Toprosbix
OHen, Ha paTy pacyeTa koadduumneHTa beta, nHdopmaums 0 3Ha4€HUN PbIHOYHOTO UHAM-
kaTopa (beHumapka) n 6e3pnCKOBOI CTaBKM 3a STOT TOProBbIf AEeHb B MOAENMN HE YYUTbIBa-
eTcs.




Mpy HanNnuMM LeHbl 3aKpbITUA M OTCYTCTBUMM 3HAYEHMWS PbIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIvi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTta Koadduum-
eHTa beTa, 3HaYeHune pbIHOYHOrO MHAUKaTopa (GeHYmMapka) 3a 3TOT TOProBbI AEHb NMPUHU-
MaeTcsi paBHbIM MOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTca 6€3 NPOMEXYTOUHbIX OKPYrNEHN.

3HaueHne P, okpyrnaeTca no npasBunamMm mMatemMaTU4ecKoro okpyrrneHusa 0o YeTbipex Aecs-
TUYHbIX 3HAKOB.

[Mpoune ycnoBusa:

C AaTbl BO3HUKHOBEHMWSA OCHOBaHWUI ANns npumeHeHns moaenvu CAPM go aatel npekpatleHus
OCHOBaHuN And npumeHeHus mogenu CAPM uvcnonb3yeTcs MHOPMauusa TOMbKO TOW
Oupxu, KOTOpas onpegeneHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWI ANA NPUMEHEHNs Mogenm
CAPM. K Takon nHcpopmaumm OTHOCATCA CrieayroLLne 3Ha4YeHUs:

e  LieHa 3aKpbITus;
e  3HauyeHue PbIHOYHOrO MHAMKATOpPA.

Onsa o6nuraunii pocCUUCKUX IMUTEHTORB (32 UCKNIOYeHUeM ob6nuraumn BHeLWHUxX 06-
NUrauMoHHbIX 3anmMoB Poccuiickon depepauumm):

OﬂpeﬂeﬂﬂeTCﬂ C ncnoJsib3oBaHMeM ykKa3aHHOro Huxxe npuoputeta UeH C y4eToM Hanmyduna
AOCTYyNa K yKa3daHHbIM LleHaM, a TaK Xe pefnieBaHTHOCTU UCXOAHbIX AaHHbIX N METOOUK pac-
yeTa, NpUMeHAaeMblX NpU pacyeTe yKas3aHHbIX LUeH nocTtaBlinMKamMn C y4eToMm orpaqueHMVl
Ha pacnopsxeHune LUeHHbIMU 6ymaraMM. Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb [OSITOBON LIEHHOMN 6y-
Marun onpependeTtcda ¢ y4eToM HakKonfeHHOro KyrnoHHOro goxoda Ha Aaty onpegeneHuda
CYA.

- UeHa, paccuutanHaa HKO AO HP[ no metogukam, ytBepxaeHHbim 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 unu  Metogy 2 (no  ybGbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsig MHOUKaTUBHAA LeHa, onpegeneHHaa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KoMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpepeneHHas no metoauke RUDIP RUS (Mo mcxogHbIM AaHHbIM,
OTHOCALUMMCS K 1 Mnn 2 ypoBHIO (N0 yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tndyeckum npogyktom RuData Price MexayHapogHown nHgopmMaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- Llena, onpepgeneHHas no Mogeny OUEHKN Ans LeHHbIX OyMar, HOMUHMPOBaHHbIX B py6-
nsx, B cooTBeTcTBUM C MNpunoxeHmem 3 (Moaenb OLEHKM UCMONb3YeT NCXOAHbIE AaHHbIE 2-
ro YpOoBHS B Cllydae oTHeceHwus obnurauum k pentuHroson rpynne |, I unw 1)

I'Ipvl OTCYTCTBUN HeobXoANMbIX OaHHbIX Ans pacyeTa CTOMMOCTH, CnpaBeannBasa OUEeHKa
onpegendeTcs Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasl CTOMMOCTb JONTOBOW LeHHOM Bymarn onpegensaeTcs ¢ y4eTOM HaKOMmeH-
HOro KyMoHHOro oxoaa Ha aaty onpegenenuns CHA.

B cny4yae oTcyTCTBMS YKasaHHbIX LEH B COOTBETCTBYHOLMX UHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensoTCs pacyeTHble
UeHbl, Ans uenew onpeneneHus crnpaseanvMBoi CTOMMOCTA aKTMBOB MCMONb3YyeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takoi noaxoa Ucnorb3yeTcs B OTCYT-
cTBME COObITUI, KOTOPblE MOFMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PACYETHON LieHbl B
HEeTOproBbIf AeHb.



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

LleHHbIe 6ymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [onrosble LeHHble
GymMaru MHOCTpPaHHbIX
rocynapcrs;

e eBpoobGnurauum NHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru mex-
AYHapoAHbIX MHaH-
COBbIX OpraHu3auumn

e [JenosuTapHble pac-
NUCKH

LieHHble 6ymaru mexay-
HapoAHbLIX KOMMNaHUN

O6nuraunm BHeLHUX 06-
JINrauMoHHbIX 3aMOB
Poccuickon Pegepaumun
(roBO3 P®)

YcnoBusa 1 nopsgok onpefeneHns cnpaBennvBoOi LEHbI 2 YPOBHS C y4ETOM KPUTEPUEB, Xa-
paKTepU3YoLLMX BO3MOXHOCTb pacnopsXeHus LeHHbIMK Bymaramu, npeacTtasneHsl B [pu-
NnoXeHun 5.

CnpaBeanueas CTOMMOCTb OOMNTOBOW LEeHHOM Bymarn onpenensaeTtcs ¢ y4eTOM HaKOMmeH-
HOro KyrnoHHOro goxoaa Ha gaty onpegenenns CHA.

I/Icnonbsyemaﬂ ONs OLUEHKM aKkumn MHOCTPAHHbIX SMUTEHTOB, B TOM akummn MeXxagyHapoa-
HbIX KOMMaHW K Aeno3nTapHbIX pacnmncok moaernb CAPM aHanornyHa mogenu ans poc-
CUNCKMX aKumn, ¢ Y4€TOM HEKOTOPbIX ocobeHHocTem NPUMEHEHUA:

e B kayecTtBe pbIHOYHOro MHAMKaTopa (beHYmapka) akuuii MHOCTPaHHbLIX SMUTEHTOB, Ae-
no3uTapHbIM pacnvckam, TOpPryemblX Ha MHOCTPaHHbIX Bupxax, a Takke akuMin Mexay-
HapOAHbIX KOMNAaHWIM UCMONb3yeTCa UHAEKC BMpXn, Ha KOTOPOW onpedeneHa cnpasea-
nvBas LeHa ypoBHS 1 nepapxum cnpaBeanvBoi CTOMMOCTU A4aHHOW LieHHOW Bymaru Ha
AaTy, NpeALlecTBYIOLYI0 AaTe BO3HWKHOBEHMSI OCHOBaHWI ANs NPUMEHEHUst MoAenu
CAPM.

e [Ins aKkumin MHOCTPaHHbBIX SMUTEHTOB B kKayecTBe 6€3pUCKOBON CTaBKWM [OXOAHOCTU NpU-
MEHSII0TCS CTaBKW, yKasaHHble B [Npunoxernun 4. MNpy 3ToM ANS aKUMn MHOCTPAHHbIX
3MUTEHTOB, AENO3UTAPHbLIX PacrnmnCcokK, akuMin MexayHapoAHbIX KOMNaHWM B KayecTse
6e3pnCKoBOI CTaBKM JOXOAHOCTN MPYMEHSETCS CTaBka No rocyAapcTBeHHbIM Bymaram
B BantoTe, COOTBETCTBYIOLLE BamntoTe MCXOAHON KOTUPOBKN 1 YPOBHS OLIEHMBAEMOW aK-
unn (nas). Ecnu B MNpunoxeHun 4 He ykasaHa cTaBka B Heobxoanmon ans pacyeTta Ba-
noTe, TO Takasi cTaBka onpegenseTcs C y4eToM YCNoBWin HacTosLwero absaua Ha OCHo-
BaHUV MOTMBMPOBAHHOTO CYXAEHNS yNpaBnstoLen KOMNaHuu.

LieHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUM

CnpaBegnusas CTOMMOCTb akLMN POCCUACKUX SMUTEHTOB B Crlyyae NnpnobpeTeHns B nepnos
pa3smeLleHus ¢ gaTbl npuobpeTeHns n 4o NosiBNeHns LeH 1 ypoBHs, HO He 6onee 10 pabo-
YnX AHEN C AaTbl, CreayoLLen 3a AaToM OKOHYaHUa pasMeLLeHns, 4onyCTUMO NCNoNb3oBaTh
LieHy pasmelleHns 6e3 KOppPeKTUPOBKW. B OTCYTCTBMM LieH 1-ro ypoBHS CBbILLE YKa3aHHOro
CpOKa NPYMEHSIETCS OLiEHKa Ha OCHOBaHMM UCXOAHbIX AAHHbIX 3-T0 YPOBHSA. Ynpasnsiowas
KOMMaHWs Mo CBOEMY YCMOTPEHMIO MOXET NepenTn Ha OLEHKY C MCNOMb30BaHNEM NCXOAHBIX
OaHHbIX 3-T0 YPOBHS 0 UCTEYEHUS YKazaHHOro cpoka, 060CHOBaB CBOE peLleHne MOTUBU-
pOBaHHbLIM CYXAEHNeM.

[nsa onpenenexuns cnpaBeanMBoit CTOMMOCTU OGMMraLmii POCCUICKMX SMUTEHTOB, Np1obpe-
TEHHbIX MPU pasmeLLeHnn (B TOM YMCre 3aMeLLLaloLLmMx obnuraumii, onnara KoTopbiX npu ux
pasMeLLEeHNM OCYLLECTBSeTCA eBpoobnuraumsMi (B TOM 4uciie B Criydae nepegaqu
(ycTynKmM) BCEX UMYLLLEECTBEHHBIX M UHbLIX NPaB Mo eBpooBMraLmsamM POCCUNCKUM topuamnye-
CKVM NnLaM)), B OTHOLLEHMM KOTOPbIX Obifla 3akntoyeHa caernka no npuoGpeTeHunto LEeHHbIX
Bymar ¢ aMUTEHTOM UMK NPOGECCUOHANBHBIM YYaCTHUKOM pbIHKA LieHHbIX Gymar, okasblBa-
OLLIMM SMUTEHTY YCINYrM N0 pa3MeLLEHMO LieHHbIX ByMar OT CBOEro MMeHM, HO 3a CYeT 1 No
NOpYyYeHWo aMUTEHTa, NGO ¢ MGbIM APYrMM TPeTbUM NULOM B Nepuon ¢ AaThl Hayana
pasMeLleHus Mo 4aTy OKOHYaHUA pasMelleHus (ganee — LueHHble Bymaru, npuobpeTeHHble
npu pasMeLleHun), ¢ gaTtbl NPUOGBPETEHUS 1 40 AaTbl OKOHYAHUS pasMeLLeHUst NCnosb3y-
eTcsl LeHa pasMeLleHust (ONs OONroBbIX LEHHbIX ByMar — LeHa pasmelleHusl C y4yeTom
HaKOMMEHHOro KyNOHHOIO 40X0Aa, ecl Ha4yMCNeHWe KyNoHHOro AoxoAa 3a nepuog pasMe-
LLLIEHNSA NPedyCMOTPEHO YCIOBUSIMU Pa3MELLLEHNSI UMM UHBIM [LOKYMEHTOM).

[na onpegeneHus cnpaBeniMBo CTOMMOCTM LIEHHbIX Bymar, npuobpeTeHHbIX Npyu pasme-
LeHun, ¢ AaThbl, crneayloLlel 3a 4aTo OKOHYaHUS! pa3MeLLEHNs], U 00 NOABMeHnsa ueH 1-ro
YPOBHS UNK LieH, onpedeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX 2-T0 (33 UCKITHYEHMNEM LiEHBI,
onpegensemor No Moaenu OLUeHKM Ans LUeHHbIX Gymar, HOMUHUPOBAHHbLIX B py6nsx, B COOT-
BeTCTBUM C [MpunoxeHuem 3), NpUMMeEHsieMbIX AMs OLEHKU obnuraumin poCCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacTodAwmmu MNMpasunamm CHYA, Ho He Bornee 10 paboumnx gHew ¢ oatbl
OKOHYaHWS pa3MeLLeHsi, UCTIONb3YeTCs LieHa pa3MeLLeHNsi, CKOPPEKTUPOBaHHas npornop-
LMOHanbHO U3MEHEHMIO 3HaYeHUs1 6E3PUCKOBON CTaBKM [OXOOHOCTU CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYHOLLUIA CPOKY 4O AaThbl norawieHns (odepTbl) LeHHoW GymMaru.

B kavecTtBe 6e3pMCKOBOl71 CTaBKM OOXOAHOCTU CTpaHbl PUCKa MCNONb3YHTCA:




1) Ons ueHHbIX Bymar, HOMMHUPOBAHHbLIX B POCCUMCKMX Pybnsax — cTaBka
KpuBon BeckynoHHom goxogHocTn MockoBckon 6rpxum[1]

2) [Onsa ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepWKaHCKMX Jonnapax -
CTaBKa, N0 aMepPKaHCKUM rocyapcTBeHHbIM obnuraumnsam[2]

3) [ns ueHHbIX Bymar, HOMMHMPOBaHHBIX B €BPO - CTaBka, obnuraumsam ¢
pentuHrom AAA EBpo3oHbI[3]

[Ins pacuyeTa BbIGUpaEeTCA COOTBETCTBYHOLLAA pPacKpbiTas CTaBka Ha CPOK, MaKCcUMarnbHO
NPUGINKEHHBIN K CPOKY A0 AaTbl noraweHus (Mnu o Gnuxaiwen gatel odpepTsl, Npeay-
cMaTpuBatoLLel noralieHune, B criyyae, ecriv oHa NpeaycMoTpeHa yCroBUsMM BbiMycka).

Pacyet I'IpOI'IOpLI,MOHaﬂbHOIZ KOPPEKTNPOBKN LiEHbl padMelleHna Ha naMeHeHne 3HavYeHus
6e3pI/ICKOBOI7I CTaBKM OOXOOHOCTU CTpaHbl pUCKa onpeaendaeTca cneayrowmm 06pa30M:
(1 + Rfgo * (T — t)/365)

(1+ Rf,* (T — £)/365)

PV, = Price -

PV, — cnipaBeanueas LeHa LeHHOM Bymaru Ha AaTy OLEeHKM
Price — UeHa pasmelLeHns LeHHon Gymaru

Rfio — 6e3puckoBas cTaBka Ha AaTy OKOHYaHUS pasMelleHus LeHHon Bymarn Ha Cpok Ao
norawueHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKN Ha CPOK A0 noralieHus (odepTol)
T — paTta noraweHus (odepTbl)

t — gaTa OUEeHKU

to — AaTa OKOHYaHVS pasMelLLeHns LeHHon Bymaru.

MonyyeHHas cnpaBeanuneas LeHa AONroBov LeHHOW Bymaru ¢ y4eTom KoppeKkTnposku (PV,)
OKpyrnseTcsa A0 ABYX 3HAKOB Nocrne 3ansTou.

CnpaBeanueas CTOMMOCTb AOMTOBON LieHHOW Bymarn onpegensercs C y4eTOM HakomnmeH-
HOro KymoHHOro goxofa Ha gaty onpegenernus CHYA.

C Hanbornee paHHen n3 gat:

- JaTa nosiBreHus LeH 1-ro ypoBHSA UM LEeH, ONpeaerneHHbIX C Y4eTOM MCXOOHbIX JAHHbIX
2-ro (3a UCKIIOYEHNEM LiEHbI, ONpeaensieMol No MOAENN OLEHKN ANst UeHHbIX Bymar, Ho-
MUHUPOBAHHLIX B py6nsix, B COOTBETCTBMM C [pnnoxeHneM 3), NPUMEHSIEMbIX SIS OLIEHKU
obnuraunii pOCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmMmu Mpaeunammn CHA

- para, npuxogswasica Ha 11 pabounii AeHb, crneayoLwmnii 3a AaTo OKOHYaHUS pa3MelLe-
HUS,

cnpaBeanveasi CTOMMOCTb LOMTOBbIX LeHHbIX Oymar onpegensietcst B obliem nopsiake B
cooTtBeTcTBMM ¢ MNpaBunamm CHA.

Ecnu ueHHble 6ymarm r|p|/|o6peTeHb| Ha ayKunoHe B npouecce pasmMeLlleHna n ueHa pasme-
LeHnd OTCyTCTBYyeT, A0NYyCTUMO UCNONb30BaTb CpeaHEB3BELLEHHYIO LleHYy ayKUMOoHa.

Mopenu oueHKU CTOUMMOCTU LiIeHHbIX 6ymar, ANA KOTOPbIX He onpepgenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnlopgaemMble AaHHble (3-M ypOBEHb)

(11 Yerounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

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

Bl NcToUHUK -

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

LieHHble 6ymarun

Mopsaok onpeneneHus cnpaBegiMBoM CTOUMOCTU

Heno3nTtHbIn cepTudmkar

Onsa onpepeneHna cnpaBe,anBoDl CTOMMOCTU UCNONb3yeTCA MeTo onpeaernieHna cnpa-
BEAIMBON CTOMMOCTH, I'IpVIHFITbIVI ana AeHeXHblX CpeacTB BO BKaaax.

O6Gnuraumm pocCUNCKUX
3MUTEHTOB (3a Ucknioye-
HUeM obnurauuin BHelu-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pyonsx

[nsa onpeaenexvs cnpaBeisIMBON CTOMMOCTU UCTONb3YOTCS creaytolime LeHbl B Nopsake
yObIBaHWS npuopuTeTa C Y4€TOM Hanuunsi 4OCTyna K yka3aHHbIM LieHaM, a Tak e pene-
BaHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX
LieH NOCTaBLUMKaMM C y4ETOM OrpaHMYeHniA Ha pacnopshXeHne LeHHbIMM bymaramu. Cripa-
BeIMBasi CTOMMOCTb JONTOBOW LieHHOM Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEeHHOrO Ky-
NOHHOro Aoxoda Ha aaty onpegenenus CHYA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JereHHas no MeTtody 3 Ha OCHOBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- inpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ucxogHbiM gaHHbIM, OTHO-
cawmmMes K 3 YpPOBHIO), packpbiBaemMasi UHGOOPMALMOHHO-aHANIUTUYECKUM MPOOYKTOM
RuData Price MexayHapogHou MHGOPMaLMOHHON rpynnol «MHTepdpake»
(https://rudata.info/aboutDB/data-price)

e MOZEnb OLEHKM AN LUeHHbIX Gymar, HOMUHUPOBAHHLIX B Py6rsix, B COOTBETCTBUU
¢ MpunoxeHnemM 3 (MoAernb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Clyvae
MCMornb30BaHUs HeHabnaaeMbIX UCXOAHbIX AaHHbIX);

e MCMONb3yeTCcs CTOMMOCTb, OnpeAeneHHas OLEHLLUKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsaueB 0o aatbl onpegenexdmsa CHA*.

*Ncnonb3oBaHve cnpaBennivBo CTOMMOCTU, ONPeaeneHHON Ha OCHOBaHWWM OT4eTa OLEH-
LMK, OrpaHNYNBAETCS YCIOBUSAMU, MPUMEHAEMbIMM B Cryvae BO3HMKHOBEHUS COObITUIA, Be-
OyLnx kK 06ecLeHEHMIO aKTBa B COOTBETCTBUU C [punoxeHnem 4.

CnpaBeanueasi CTOMMOCTb AOMTOBOI LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKorseH-
HOro KyrnoHHOro J4oxofda Ha gaty onpegeneHus CHYA.

B cnyyae, ecnu oLeHLLMKOM onpeaeneHa cnpaseaniMBas CTOMMOCTb 6e3 yyeTa HakomnmeH-
HOro KyNnoHHOro AoxoAa, TO CrpaBeAnMBasi CTOMMOCTb ONpeaensieTcsl ¢ y4eToM pac4eTHOro
HaKOMMEHHOro KYMOHHOMO A0X0A4a Ha KaXayto A4aTy OLEHKN.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLLNX I/IHCbOpMaLI,VIOHHbIX cuctemax B
CBA3M C HETOProebiM AHEM 6I/Ip)K7 Nno UToramMm TOproB Ha KOTOPbIX onpenendrTca pacyeTHble
LeHbl, onga uenen onpegeneHnsa CﬂpaBe,D,J'II/IBOﬂ CTOMMOCTN aKTMBOB MUCNOJb3yeTCcA LieHa,
paccynTaHHad no nTtoram nocnegHero ToproBoro gHA. Takon nogxon NCnosb3yeTcda B OTCYT-
CTBUE COOLITUIA, KOTOpbl€ MOrMnn CyweCcTBeHHO NoBMuATbL Ha 3Ha4vYeHne pacquHon LeHbl B
HeTOpI’OBbIVI A€EHb.

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

e [ONroBble LeHHble
6ymMaru MHOCTpaHHbIX
rocynapcrs;

e eBpooGnUrauumn MHo-
CTpPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymaru Mmex-
AYyHapoAHbIX hMHaH-
COBbIX OpraHu3auuin;

e geno3vTapHble pac-
NUCKH

YcnoBusa 1 nopsgok onpefeneHns cnpaBennvMBoi LEeHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTepU3YIOLLMX BO3MOXHOCTb pacnopsXeHus LeHHbIMK Bymaramu, npeacTtasneHsl B [pu-
NoXeHun 5.



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

LieHHble 6ymaru mexny-
HapoAHbIX KOMNaHUN

O6nurauuu BHeLWHUX oo-
NIUralMoHHbIX 3aUMOB
Poccuiickon ®Pegepaummu
(roBO3 P®)

LleHHble 6Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C Uc-
Nonb30BaHMEM AaHHbIX
6ornee BbICOKOro Npuopu-
TeTa

[ns oueHkn Mcnonb3yeTcs CTOMMOCTb, OnpefeneHHasl Ha OCHOBaHWM OTYeTa OLEeH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) mecsiueB oo aatel onpeaeneHusa CHA n
COCTaBIieHHOro He nosgHee 6 (LLectb) mecsLeB [0 AaTtbl onpeaeneHns cnpaBennyBoi CTo-
NMMOCTMW.

Vcnonb3oBaHne cnpaBeaiMBo CTOMMOCTM, ONpPederieHHOW Ha OCHOBaHWWM oTyeTa
OLeHLLUVKa, orpaHn4mBaeTcda ycnoBuamMu, npumeHdaemblMn B criydae BO3HUKHOBEHUA cobbl-
TUI, BeQyLLMX K 06eCLIeHEHMIO aKTUBa B COOTBETCTBUM C [punoxeHrem 4.

AKUMN NHOCTPaHHbIX 3MU-
TEHTOB,;

,D,enosmaprle pacnmnckumn
MHOCTPAHHbIX SMUTEHTOB;

AKUMN MeXayHapOaHbIX
KOMMaHWIA;

AKUMM POCCUNCKUX IMUTEH-
TOB.

MeTog oueHKu crpaBeAfiMBOM CTOMMOCTM LieHHbIX Oymar B cnyvyae pegoMuumMnsauum amu-
TeHTa (3MUTEeHTa NpeAcTaBNseMbIX akTMBOB NO AeNo3nTapHbIM pacnuckam); nnbo B CBS3N
C NPEACTOAWMM (UK CocToSAABLUMMCS) NpMobpeTeHneM (BbIKyNoMm) LieHHbIX Bymar MHOCTpaH-
HOro aMUTEHTa N NPOoAaxew (pasMeLLeHNneM) akLni POCCUACKOTO AMUTEHTA UMW akLMn MeX-
AyHapogHon komnaHun (obmeHoMm) (onpepeneHne cnpasenvMBoii CTOMMOCTU MO MOAENU
CAPM c 1cnonb3oBaHMeM UCXOAHbLIX OaHHbIX 3-r0 YPOBHS).

- MeToawka oueHKM cnpaBeAnMBoi CTOMMOCTU, MPEAYCMOTPEHHas MYHKTOM 4.2 HacTosILLEero
Mpunoxenus (Mogens CAPM 3-ro ypoBHS1), MOXET NPUMEHATLCS UCKMKOYUTENBHO B Cry4vae
peaoMUMUMnAaLMY SMUTEHTA akuuii (SMUTEHTa NpeacTaBnseMoro aktmea no 4enosntapHbIM
pacnuckam), Unu B CBA3U C NPEACTOALLNM (MU COCTOABLUMMCS) NpuobpeTeHnem (BbiKyrnom)
LEeHHbIX Bymar MHOCTPaHHOIO SMUTEHTA M Npodaxewn (pasmMeLleHnem) akumin (B TOM yucne
[OMONMHUTENBHOIO BbiMyCKa) POCCUINCKOrO SMUTEHTa UMW MeXAyHapoaHON koMnaHum (obme-
HoM). Bo Bcex WHbIX criyyasix cnpaBefnuBasi CTOMMOCTb aKLMW MHOCTPaHHbIX SMUTEHTOB,
[eno3nTapHbIX PacnUCOK MHOCTPaHHbIX AMUTEHTOB, akUM MEeXOyHapPOAHbLIX KOMMaHUN, ak-
LM POCCUINCKMX SMUTEHTOB onpeaensieTcs B obLiem nopsigke, yctaHoneHHom Mpasunamu
onpegenexna CHA.

- B cnyyae orpaHn4eHust opraHn3aTopoM TOProenu 4ONyCTUMbIX KO4OB PacyeToB B pexumve
TOProB «PeXnM OCHOBHbIX TOProB T+» MO caenkam ¢ akuMsiMm MHOCTPAHHbBIX SMUTEHTOB UK
[eno3nTapHbIMK pacnuckamu (B pesynbTate BBEAEHWUSI KOTOPOro BUPXKEeBOWM PbIHOK MO yKa-
3aHHbIM LeHHbIM ByMaram nepectaeT YAO0BMETBOPSATL YCIIOBUSM aKTUBHOIO PbIHKa), B CBA3N

C pegomMuumMnsiunel aMMTeHTa (3MUTEHTa NPEACTaBNSIEMOro akT1Ba Nno Aerno3nuTapHon pac-

MMCKe) UNK B CBA3W C NPEACTOSAWNM (MM COCTOSIBLUMMCS) NpUobpeTeHneM (BbIKyNoMm) LieH-

HbIX ByMar MHOCTPaAHHOIro 3MUTEHTA U NMpoJaxewn (pa3MeLLleHneM) akumii (B TOM Yncre go-

NOMHUTENBHOIO BbIMYCKa) POCCUMNCKOrO 3MUTEHTa MNU MEXAYHapOoAHOW komnaHum (obme-

HOM) 41151 ONpeAerneHust cnpaBeaiMBo CTOMMOCTH:

. aKUMA MHOCTPAHHBLIX SMUTEHTOB UMK AEN03UTaPHBLIX PACMUCOK - HAYMHASA CO OHS, crie-
OyHoLero 3a nocneaHuM TOproBbIM IHEM, B KOTOPOM NPUHUMANUCh 3asiBKM Ha 3aKrto-
YeHune cOenok C akUMsMU MHOCTPaHHOIO SMUTEHTA UNKN Aeno3UTapHbIMU pacnuckamm
B pexume ToproB «PexnmM ocHOBHbIX TOproB T+» (aanee — MNocnegHun TOproebeii AeHb
B PEXMME OCHOBHbIX TOPros T+);

. aKuMii pPOCCUMNCKOro AMUTEHTAa UMK akumii MexayHapoaHOW KOMNaHUM — HaunHasi Co AHs
3auncnenust Ha cyet geno YK [1.Y. MN® akumii pocCMICKOro aMUTEHTA UMW MeXayHa-
POOHON KOMMaHWUW, MOMNYYEHHbIX B CBA3W C PeaoOMULMMSLMEN SMUTEHTA (SMUTEHTa
NpeacTaBnseMoro aktmea no Aeno3nTapHbIM pacnnckam) unu B CBA3u ¢ npuodpete-
HUEeM 1 npoaaxen (pasmeLLeHnemM) LeHHbIX bymar (obMeHom), B crniyvae, NnpegycmoT-
peHHoMm n. 4.3 HacTodAwero MNpunoxeHus,

ponyckaeTtcs npumeHaTs mogens CAPM 3-ro ypoBHS aHanornyHo Tomy, kak mogens CAPM
NpUMeHsieTCa ANs onpegenexHusi cnpaBeinMBoi CTOMMOCTW aKLMiA POCCUACKMX IMUTEHTOB
C y4eToM criegyrLmnx ocobeHHOCTeN:




- mogenb CAPM 3-ro ypoBHsi MOXET NPUMEHATLCA B OTCYyTCTBME HabnogaeMon LeHbl nep-
BOro YPOBHS O HacTynneHns Hambonee paHHen u3 aar:

a)  AaTbl NpekpalleHns NPU3HaHua akuuii MIHOCTPaHHOro AMUTEHTa unu genosmTap-
HbIX pacrnmncok, HoO He nosgHee gaTbl 3a4ncneHns Ha cyetT geno YK [A.Y. MNP nonyyeHHbIX
LieHHbIX Bymar (3a UCKMoYeHneM cryyas, ykasaHHoro B n. 4.3 HacToswero MNpunoxeHus);

b)  paTtbl, C KOTOPOW AOCTYMHbLI BCE KOAbl PAcyYeTOB, pa3peLUeHHbIe ANS COOTBETCTBY-
foLero Tmna LeHHbIX Bymar, npy 3akmoveHn CAENoK B peXxmme ToproB «PexnmM OCHOBHbIX
ToproB T+» (B 3TOM Crny4ae crnipaBeAnuBas CTOMMOCTb LieHHbIX Bymar onpegensieTcsa B co-
OTBETCTBMW C OBLLMM NOPSIAKOM, yCcTaHOBMEeHHbIM [NpaBunamu onpefeneHuns CHA);

C)  AaTbl UCKMIOYEHWS LeHHbIX Bymar n3 cnvcka LeHHblx Bymar, JonyLweHHbIX K Top-
ram/gaTbl NpekpaweHUs TOproB LEeHHbIMM Bymaramu (3a MCKMIOYEeHWeM: Crnyyvas 3ameHbl
LieHHbIX ByMar MHOCTPAHHOrO 3MWTEHTa Ha LeHHble Bymarnm poCCUCKOro aMUTEHTa unu
MeXAyHapOoAHOM KOMMaHWU B paMKax O4HOro TOProBOro koAa; crnyyas, npegyCcMoTPeHHOro
n. 4.3 HacTosiwero Mpunoxexus, npu kotopom mogernb CAPM 3-ro ypoBHsSI npogosnkaeT
NPUMEHSITECS UNN NPUMEHSIETCA OIS OLEHKMN aKUMIA POCCUICKOTO AMUTEHTa UK MexayHa-
POAHON KOMMaHuW; cryyasi, Npyu KOTOPOM B OTHOLUEHUW aKLMIA POCCUMICKOTO AMUTEHTA (MIn
MeXOYyHapOAHOW KOMNaHun), B onnarty KOTOPbIX NPUHMMAIOTCH akumu (4eno3vTapHble pac-
MUCKN) MHOCTPaHHbBIX AMUTEHTOB, OoNybnukoBaHa MHAOPMaLMa O TOM, YTO akUUM POCCUiA-
CKOro aMuTeHTa (NN MexayHapoaHON KOMMaHWM) BKITIOYEHb! B CMIMCOK LieHHbIX Bymar, fo-
nyLeHHbIX K Topram), ¢ ykazaHHon gatbl mogens CAPM 3-ro ypoBHS He npuMeHuMa, cnpa-
Be4IMBasi CTOMMOCTb OMnpeaensieTcs no MHbIM MOAENsiM OLEHKN, OCHOBAHHbLIM Ha NpUMeHe-
HUN NCXOAHbIX AAHHBIX 3-T0 YPOBHS;

- B Llensx onpeaeneHus cnpaseanuBon CTOMMOCTU akLUUn MHOCTPaHHOro SMUTEHTa (4eno-
3uTapHbIX pacnucok) no moaenu CAPM 3-ro ypoBHSA Unv peTpPoCNeKTUBHOIO pacyeTa cnpa-
BEAJIMBON CTOMMOCTW aKLMIN MHOCTPAHHOIO 3MUTEHTA (4eno3nTapHbIX Pacnucok) (B cny4yae,
ycTaHoBreHHoM B M. 4.3 Hactoswero MNpunoxeHns) Npu NepeoM NPUMEHEHWUU MOoAenu
CAPM 3-ro ypoBHs1 KOPPEKTUPOBKE MOAMEXNT:

cnpaseffnvBas CTOMMOCTb (LeHa) 1-0ro ypoBHS akLMi MIHOCTPaHHOTO aMUTEHTa (Aeno3unTap-
HbIX PacnuMcok), onpegeneHHas Ha lNMocneaHnin TOpro.bIv AEHb B PEXMME OCHOBHbIX TOProB
T+ B 06Lem nopsake, ycTaHOBNEHHOM HacTosAwmMMK [Npasunamm onpegenenns CHA;

nnbo B criyyae OCyLLEeCTBIEHNS PETPOCMEKTUBHOIO pacyeTa Ans Lenemn OLEeHKN MONy4YeHHbIX
aKUMIN POCCUMCKOrO SMUTEHTA UMW MEXAyHapPOAHON KOMNaHun - cnpaBeanmBas CTOUMOCTb
(ueHa) 1-0ro ypoBHSI aKLMI MHOCTPAHHOrO 3MUTEHTa, onpeaeneHHas no AaHHelM MockoB-
ckon Bupxun Ha lNMocneaHun TOProBbiv AeHb B PEXUME OCHOBHbIX TOProB T+ no metodam
OLEHKM, NPeAYyCMOTPEHHbIM HacToswwmmMm Mpasunamu onpegeneHns CHYA, kak ecnu 6bl nc-
XOAHbIE LieHHble Bymarn MHOCTpaHHOro aMuTeHTa xpaHunucs B HKO AO HP[;

- B KayecCcTBe PbIHOYHOrO mHAukatTopa (beHumapka) vcnonb3yeTcs uHaekc MockoBCKon
Bupxu (IMOEX);

- B Ka4yecTBe 0e3pnCKOBOIN CTaBKM AOXOAHOCTV NMPUMEHSIIOTCS CTaBKM MO roCy4apCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYHOLLEN BantoTe uc-
XOOHOW KOTMPOBKN 1 YPOBHSA OLEeHMBaAEMOW akumn (4eno3uTapHON pacnucku);

- NS 4eno3nTapHbIX pacnumcok B KavyecTse nokasartens Py ucrnonb3dyeTtcs cnpasennmeas cTo-
MMOCTb camomn D.eI'IO3MTapHOI7I pacnuncku;

- Beta-koappumumeHT paccumTbiBaeTCs NO COCTOSIHMIO Ha [NocnegHun Toproebiv AEHb B pe-
XXVMIMe OCHOBHbIX TOproB T+, paccumMTaHHoe 3HavyeHne beTta-koadpduumeHTa cukcmpyeTcs u
NPUMEHSIETCS B TEYEHNE BCEro Cpoka onpeaeneHvs cnpaseinnBo CTOUMOCTM akUnin NHO-
CTPaHHOrO 3MUTEHTa, AeN03UTapHbIX Pacrnmncok, akLnMin MexayHapoaHOM KOMNaHUN 1 akLui
POCCUICKOro 3aMUTEHTa (ANA MocnegHuX - B cryvae, yCTaHOBMNEHHOM N. 4.3 HacTosLlero
Mpunoxenus) no moaenn CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa NCNONb3YITCHA 3HAaYEHNS LIeHbl 3aKPbITUSA U PIHOYHOTO
uHavkatopa (6eHumapka) 3a nocrniegHve 128 Toproebix AHeN, npegwecTsytowmx Mocnea-
HeMy TOProBOMY AHIO B PEXMME OCHOBHbIX TOpros T+ (Bkrtovas [NocnegHuii TOproebln AeHb
B PEXUMEe OCHOBHBbIX TOProB T+);




- LleHbl 3aKpbITWS BKIOYaOTCA B pacyeT beTa-koaddumumeHTa npu ycrnosum noaTeepKaeHUs
NX KOPPEKTHOCTY B COOTBETCTBUM C NOPAOKOM OnpeaerneHns cripaseasivBoi CTOMMOCTU LiEH-
HbIX Gymar Ha 1 ypoBHE;

—i=1..N, Toprosble oHu, NpeaLwwecTBytoLLme NocneaHemMy TOProBoMy LHIO B peXMMeE OcC-
HOBHbIX TOoproB T+ (Bkntovasa MocneaHun TOProBeI AeHb B PEXUME OCHOBHbIX TOPros T+),
Ons pacyeTa AOXOOHOCTU aKTvBa W PbIHOYHOrO MHAUKaTopa (6eH4Ymapka) Mcnonb3yloTes
3HaYeHUs1 LeHbl 3aKpbITUS M PbIHOYHOIO MHAUKaTopa 3a nocnegHue 128 ToproBbix OHEW,
npeplecTsytowmx MNocnegHeMy TOProBoMy AHIO B PEXMME OCHOBHBIX TOProB T+ (Bkroyas
[MocnegHwiA TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+);

- NpY OTCYTCTBUM LEHbI 3aKPbITUsi, OTBEYAIOLLEN YCNOBUSAM, YCTAHOBIEHHbIM [MpaBunamu
onpegenexus CYA, B kakon-nnbo Toproebili AeHb B nepuoge 128 ToproBbix AHEN, NpeaLue-
cTBytoLWux NocrnegHemy TOProBoOMy AHHK B PEXMME OCHOBHbIX TOProB T+ (Bkrtodas Mocnea-
HWIA TOProBbIN AEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMAaLUS O 3HaYEHNW PbIHOYHOTO
uHankatopa (6eHumapka) u 6e3p1MCKOBON CTaBKM 3a 3TOT TOProBbI AeHb B MOAENMW HE y4u-
TbiBAETCS;

- NPV HaNMM4nK LieHbl 3aKpbITUS, OTBEYaIoLLEN YCIOBUAM, yCTaHOBMNEHHbIM MNpasunamm onpe-
neneHust CHA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOTO UHAMKaTopa (6eHYMapka) B kakon-nubo
TOproebIvi AeHb B nepuoae 128 Toprosbix AHeN, NpeaLluecTsytowmx MNocnegHemy ToproBomy
OHI0 B pexunme OCHOBHbIX ToproB T+ (Bkntouvas MocneaHuit TOproeoit AeHb B pexnme oc-
HOBHbIX TOproB T+), 3Ha4eHne PbIHOYHOTO MHAMKaTopa (beH4YMapka) 3a 9TOT TOProBbI AEHb
NPUHMMaeTCs paBHbIM NocneAHeMy U3BECTHOMY.

- B ToM cniyyae ecnm akumMm poccUMCKOro aMUTEHTA UMK MeXayHapo4HOW KOMMaHuu, nony-
YeHHble B CBA3W C peAOMULMINALMEN SMUTEHTA (AMUTEHTA NPeACcTaBnAeMoro aktmsea no ge-
NO3UTapHON pacnuncke) nnn B CBA3M C NpuodpeTeHneM (BblIKynom) LieHHbIX Bymar nHocTpaH-
HOro aMUTEHTa M NpoJaxen (pa3melleHVem) akumin (B TOM Yucrne AONOMHUTENBbHOMO Bbl-
nycka) pOCCUMCKOrO 3IMUTEHTa UNN MeXZyHapoaHOW KoMnaHun (obmeHom), Bbinu 3aunc-
neHbl Ha cyeT geno YK .Y. NMU® go gatbl, ¢ KOTOPOW CTanu OCTYMNHbI BCE KOAbl pac4eToB,
paspeLlleHHble ANs COOTBETCTBYHOLLEro TUMNa LeHHbIX Bymar, npy 3aknio4eHnm caenok B pe-
XnMe ToproB «Pexnm oCHOBHbIX ToproB T+», Ans onpeaeneHunsi cnpaeeasiMBoi CTOMMOCTH
NOMy4YeHHbIX aKLMN POCCUACKOTO IMUTEHTA NN MEXAYHaPOAHOW KOMMaHWM A0MYyCTUMO Mnpu-
mMeHaTb mogenb CAPM 3-ro ypoBHs, eCrv KONMYeCTBO LEeHHbIX Bymar, BennynHa kanutana,
aKTVBbl 1 06A3aTeNbCTBA POCCUINCKOTO AIMUTEHTA MM MEXAYHaPOAHOW KOMMaHWM ocTan1chb
3KBMBANEHTHLIMU OTHOCUTENBHO COOTBETCTBYIOLLMX MOKa3aTenen MHOCTPaHHOro 3MUTEHTA
(nmbo ecnu cooTBETCTBYIOLUNE M3MEHEHWS B CTPYKTYpe KanuTtana, aktuBax u obssaTenb-
cTBax OblNM yYTeHbl y4aCTHUKaMU pblHKa B MCXOAHOW LieHe 1-0ro ypoBHSI akuuii MHOCTpaH-
HOro AMUTEHTa UM OEN03UTapHbIX Pacnncok, O YeM Ynpaensiowasi KOMNaHus cocTaBnseT
MOTMBMPOBAHHOE CyXaeHue) n onybnvkoBaHa MHOPMALMSA O BKITHOYEHUN aKUMI POCCUN-
CKOro aMUTEHTa WNWN MeXAyHapOAHOW KOMMaHUWM B CMWUCOK LieHHbIX Bymar, AoMyLieHHbIX K
Topram. lNpun 3TOM pacyeT cnpaBeasIMBOA CTOMMOCTM akUMA POCCUMACKOrO aMUTEHTa WK
MeXayHapoaHomn komnaHum no mogenu CAPM 3-ro ypoBHSI NpOM3BOAUTCS Tak, Kak ecnu Gbl
mogens CAPM 3-ro ypoBHs npogorkana NpUMEHATLCS K akuMsM MHOCTPaHHOro SMUTEHTa
(aenosuTapHbIM pacnuckam) unu npuMeHsnack bbl K akLUMsM MHOCTPAHHOIO 3MUTEHTa (Ae-
nosuTapHbIM pacnunckam) peTpPoCnekTUBHO CO cnegytowero AHsa 3a lNMocnegHum TOproebim
AHEeM B pexvMe OCHOBHbIX Topros T+ Ha Mockosckon Bupxe (B TOM ynicne, Korga ucxogHble
LeHHble Bymarm MHOCTPaHHbIX AMUTEHTOB He xpaHunuck B HKO AO HPL]), a akuum poccun-
CKOrO 3MUTEHTA NN MEXOYHaPOAHON KOMNaHUN ABNSNUCH Obl aKLUMAMN MHOCTPAHHOIO 3MK-
TeHTa (4eno3uTapHbIMK pacrnmckami).

Mopens CAPM 3-ro ypoBHSi HE MOXET NPUMEHATLCA ANs Lenen onpegeneHns cnpa-
BEAIMBON CTOMMOCTW aKUMWA MHOCTPAHHbLIX 3MWTEHTOB, AEMO3UTapPHbLIX Pacnucok, akuun
MeXAYHapOAHbIX KOMNAaHWA, akLMN POCCUNCKMX AMUTEHTOB B Crly4Yae OrpaHU4eHuns opraHu-
3aTOPOM TOProBMN AOMYCTUMbIX KOAOB Pac4eTOB B peXUME TOProB « PeXnm OCHOBHbIX TOp-
ros T+» Mo caenkam ¢ LeHHbIMM Bymaramu, B CBA3W C NpeAcTosILLEeN NPMOCTaHOBKOWM TOPros
LeHHbIMK Bymaramu nnu B criydae npuHATAS OpraHn3aTopoM TOProBMv peLLeHns O NpuocTa-
HOBKe TOProB LieHHbIMM Oymaramu - ¢ Hanbonee paHHen u3 Aat: AaTbl, C KOTOPOW B pexume
TOproe «PexunMm OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEHNE COEMNOK C aKUMSMN UHO-
CTPaHHOro 3MUTEHTa (4eno3nTapHbIMU pacnuckamu); hakTUYeckon AaTtbl NPUOCTaHOBKU




TOProB akLMAMM MHOCTPaHHOTO SMUTEHTa (Aeno3nTapHbIMK pacnuckamm) (B ykasaHHOM Criy-
Yae crnpaBeAasiMBas CTOMMOCTb ONpeaenseTcs No MHbIM MOAENsAM OLEHKN, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbBIX AaHHBLIX 3-r0 YpoBHS). OrpaHuyeHne npegycMoTpeHHOE HACTOSLLNM
NYyHKTOM He MPUMEeHsieTCs B Tex cryvasix, Koraa B gaTy nybnukaumm nHdgopmaummn ob orpa-
HUYEHUN JOMNYCTUMbIX KOAOB PacyYeTOB B PeXMME TOProB «Pexunm OCHOBHbIX TOPros T+» no
cAaenkam c LeHHblMu Bymaramym MHOCTPaHHbIX 3MUTEHTOB OnybnukoBaHa nHdopMauus o
TOM, YTO aKLM POCCUMCKOro SMUTEHTa (MNN MeXOYyHapOAHOW KOMMaHn1), B ONnaTy KoTopbIX
NPUHMMAIOTCA COOTBETCTBYIOLUME LieHHble Bymary MHOCTPaHHbIX AMUTEHTOB, BKMIOYEHbI B
CMMWCOK LeHHbIX Bymar, AonyLWeHHbIX K Topram).

Mopenu oueHKN CTOMMOCTU LiIeHHbIX 6ymar, Nno KOTOpPbIM onpeAgeneH aHanoru4yHbI aKTUB (onpep,eneHMe UeHbl C

Y4Y4€TOM UCXOAHbLIX AaHHbIX 2-r0/3-ro ypoBHA)

LieHHbIEe Bymarun

Mopsiaok onpeneneHusi cnpaBefiMBoM CTOUMOCTHU

LleHHas 6ymara aBns-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[Ins oueHKmM LieHHo Gymaru ncnosnb3yeTcs LeHa Bbinycka (aHanorMyHoro aktmea), no oTHoLle-
HUIO K KOTOPOMY [aHHbI BbIMyCK SABMSIETCA AOMNOMHUTENbHBIM, ONpeaeneHHas, Ha gaTty onpe-
fenexust CHA, B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LiEHHBIX Bymar, Anst KoTopbIX
onpefeneH akTUBHBbIN PbIHOK.

CnpaBeanueasi CTOMMOCTb ONPeAEeNnsAeTcs COMMacHO 3TOMy MOPSAKY 4O BO3HWKHOBEHWS crpa-
BEANUBON CTOMMOCTU LIeHHOW Bymarn, ABASIIOLLENCS [ONOMHUTENBHbLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon 6ymarm
(ncxogHoOM LeHHOW Gy-
marm)

[ns oueHkM ueHHom Bymaru ncnornb3yeTcs LieHa NCXOAHOM LieHHoM BymMaru, onpeaeneHHas Ha
party onpegeneHns CHA B cooTBETCTBUM C MOAENSIMU OLLEHKM CTOUMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHast C y4eTOM KO3ahMLMEHTA KOHBEP-
Taumm.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENAMU OLEHKN CTOMMOCTU LEHHbIX By-
Mar, Ans KOTOpbIX OnpeaeneH akTMBHbINA PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaty onpe-
aenenna CHYA, ncnonb3yeTtcs cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHOW Gymaru, onpege-
NeHHasi Ha OaTy KOHBepTauun, CKOPPEKTUPOBAHHASA C yY4eTOM KO3dprLUMeHTa KOHBEpTaLmu
(McxoaHble AaHHble YPoBHA 2 unu YpoBHSA 3, B NOocnegHeEM criyyae — ecnu crnpaBefnvBasl cTo-
MMOCTb MCXOAHOM LeHHon Bymaru Gbina onpegeneHa Ha OCHOBaHUM UCXOAHBIX AAHHbIX 3-TO
YPOBHS).

CnpaBeanuBasi CTOMMOCTb ONpPeAensieTcs CormacHo 3ToMy NOpPsiAKY A0 BO3HUKHOBEHWS cripa-
BEeAJIMBON CTOMMOCTY LieHHOW BymMaru nony4eHHol B pesynbtate KOHBepTauuu B Hee Apyrom
LleHHOM Bymarm (MCXOoOHOW LieHHOoW Bymarn).

e OLEHOYHOIN CTOMMOCTbLIO akumi ¢ Gonbluein (MeHbLUEeH) HOMUHANBHOW CTOUMMOCTbIO, MpU-

3HaHHbIX B pe3ynbTaTe KOHBepTaunn B HUX UCXOOHbIX aKuun, siBnsieTcs oueHoYHas cTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMN.

e OuEeHOYHOWN CTOMMOCTBLIO aKLmii TOW e kaTeropum (Tuna) ¢ MHbIMU NpaBamu, MPU3HaHHbIX

B pe3ynbTaTe KOHBEepTauun B HUX UCXOLHbIX aKUWK, SBNAETCSH OLEeHOYHAst CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKUWNA.

e  OUuUEHOYHOM CTOMMOCTbLIO aKUMM, NPU3HaHHbIX B pe3ynbTaTte KOHBepTaunn npu ,upo6r|eva|

MCXOAHBIX aKkUWi, ABNSETCS OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHLIX akUMI, AeneHHas
Ha koachbdnumMeHT apobneHus.

e  OUuUEHOYHOM CTOMMOCTbLIO aKLMiA, NPU3HaHHbLIX B pe3ynbTaTte KOHBepTauun npmn KOHconnaa-

LMW UCXOOHLIX aKUWI, ABMAETCHA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLWMA, YMHO-
KeHHas Ha KO3 ULMEHT KOHCoNMAaaLmm.




e OueHOYHOM CTOMMOCTbLIO aKLMIM nnmn obruraumin HOBOro BbiMycKa, NPU3HAHHbBIX B Pesyib-
TaTe KOHBEPTaLuUn B HUX KOHBEPTUPYEMbIX MCXOOHbIX LIeHHbIX Bymar, aBnseTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LEHHbIX Bymar, AeneHHas Ha KONmM4yecTBo akumn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa 04Ha KOHBepTUMpyemas LieHHasa Bymara.

e  OUEHOYHONM CTOMMOCTbIO aKLUWiA, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTaALUNUN B HUX UCXOOHbIX
akuumn npu peopraHn3auunn B cbopme CnnaHua, aBndaeTcd oueHo4YHaa CTOMMOCTb KOHBEPTU-
POBaAHHbIX LLEHHbIX 6ymar, YMHOXEHHaA Ha KOG(beMLI,MeHT KOHBepTauun.

e OuEHOYHOWN CTOUMOCTLIO aKLMi BHOBb CO34aHHOrO B pesyrnbTaTte peopraHusaumm B oopme
pasfeneHns Unm BblAeneHns akLMoOHePHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
TauWu B HUX UCXOAHbIX aKUWI, SBNSAETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWN,
AeneHHas Ha KoadpduumeHT KoHBepTaummn. B cnyyae, ecnu B pesynbTaTe pasgeneHns nunm
BblJeneHns co3gaeTca Asa unm 6onee akuMoHepHbIX 0bLLecTBa, Ha KOS MPULMEHT KOHBEP-
Tauun AenuTcs oLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMIA, yMEHbLUEHHas Mporop-
LiMOHanbHO A0Me NMYyLLIECTBa PeOPraHM3oBaHHOIO akUMoHepHoro obLecTsa, nepegaHHoro
aKkunoHepHoMy oOLLIeCTBY, CO3A4aHHOMY B pe3ynbTaTe pas3faerieHns unu BolgeneHus.

e OueHo4Has CTOMMOCTb aKLMin BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHvu3aumm B chopme
BblAENEHNS akLMOHepHoro obLecTBa, MpU3HaHHbIX B pesyfbTaTe WX pacrnpefeneHus
Cpean akuMOHEPOB PeopraHM3oBaHHOMO aKUMOHEPHOro obLlecTBa, CUMTAETCs paBHOW
Hy IO,

e  OUueHOYHOM CTOMMOCTbLIO 06NUraumi HOBOro BbiNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEep-
Taumu B HAX UCXOAHbIX 06nurauuii Npy peopraHnsaumm aMUTEHTa Takmx obnurauui, asns-
€TCsA OLEeHOYHasaA CTOMMOCTb KOHBEPTMPOBAaHHbIX obnuraumn 6e3 yyeta HKO u 3HaveHne
HK[ no obnuraummu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMU C AMUCCUOHHBIMU [10-
KyMeHTaM Ha 4aTy OLEHKM.

ONPEQENEHUE CMPABEQNTMBON CTOMMOCTU LIEHHbBIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar onpefensieTcs B criefytoLeM nopsiike: CTOMMOCTb akTMBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOOENSIMU OLIEHKU LIEHHbIX ByMar, yMHOXaeTcs Ha KonmyecTBo Bymar B nopTdene, nonyyYeHHas Benu-
YnHa okpyrnsieTcs 0o 2 (OByx) 3HaKoB Mocre 3ansTon, NonyyYeHHoe 3HaYeHue Npu HeOOXOAMMOCTU YMHOXAeTCsl Ha Kypc,
ycTaHoBreHHbI B [Mpasunax onpegenenunsa CHA, n Take okpyrnsetcs o 2 ([Byx) 3HakoB nocrie 3ansTon.

CnpaBeanueasi CTOMMOCTb [OMNTOBbIX MHCTPYMEHTOB ONpeensieTcsl Kak Cymma cnpaBenimBoi CTOMMOCTU LIEHHON
Bymaru 1 HaKkomnmeHHOro KynoHHOro 4oxoAa, MCHUCINEHHOTO NCXOASA U3 CTaBKM KyMOHHOIO 40X0Aa, YCTaHOBEHHOW B peLLeHn
0 BbIMycke (0 AONOMHUTENBHOM BbINYCKE) MU MPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Oymar.

Cymma HakonmeHHOro KynoHHOro oxoaa Ans obnuraumin BHELWHMX obnuraumMoHHbIX 3anMoB Poccuiickon ®epnepa-
LMK, AOMTOBbIX LEHHbIX BymMar MHOCTpaHHbIX rocyaapcTs, €Bpo0obnumraLmini UHOCTPaHHbIX 3MUTEHTOB, LEHHbIX BymMar Mexay-
HapoOHbIX (PMHAHCOBLIX OpraHu3auui onpeaensaeTcs B cneaylolem nopsigke: CyMma HaKomimeHHOro KyrnoHHOro Aoxoaa, pac-
CUMTaHHas NCXOASA U3 CTaBKU KYMOHHOro J0X04a, okpyrnsieTcs Ao 12 (4BeHaauaTy) 3HaKOB Mocre 3ansaTon K YMHOXaeTcs Ha
KonvyecTBo Gymar B nopTtdene, nocre Yero NonyyYyeHHas BenuuuHa okpyrnseTcs Ao 2 (JByx) 3HakoB nocne 3anaton, npu
HeobXxooUMOCTN YMHOXaeTCH Ha Kypc, YCTaHOBMNEHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (aByx) 3HaKoB
nocne 3ansaTon.

CnpaBeanueas CTOMMOCTb JOMTOBbIX LIeHHbIX Oymar npuaHaeTtca pasHoi O (Honb), B criydae HacTynneHus gathbl
MOMHOrO MoralleHnss HoOMMHana B COOTBETCTBUM C YCMOBUAMMW BbiMyCka LeHHbIX Bymar - ¢ AaTbl OTpaxeHns B 4ebUTopckon
3aJ0MKEHHOCTN CyMMbl HOMMHAnAa K Nosfy4YeHunio A0 AaTbl MOMHOro norallieHns HoMmuHana B COOTBETCTBUN C YCIIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueas CTOUMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, NPU HANUYnm NPU3HaKoB
obecLeHeHus, onpeaensieTcsi B COOTBETCTBMM C [MpunoxeHnem 4 B 4actn TpeboBaHUA K OTYETY OLIEHLLMKA.
CnpaBeanueasi CTOMMOCTb 06nuraumii Npy BO3HUKHOBEHUW NMPU3HAKOB 06ECLEHEHUS U OTCYTCTBMU LIEH NEPBOro U

ueHbl HP[ Ha paTy onpeaenenusi cCnpaBeanMBoi CTOMMOCTM pacCuMTbiBaeTCs No OAHOMY U3 METOLAOB KOPPEKTUPOBKM Cripa-
BEANNBOW CTOMMOCTU, YkazaHHOMY B [MpunoxeHuu 4.



Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX Kk obecLeHeHnto, ykaszaH B [NpunoxeHun 4.

ONPEQENEHUE CMPABEONMBOWU CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMW, 3AKMIOYEHHBIM HA
YCNOBUW T+ (NMPU HECOBMNALEHWUWN OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOW 3AKINIOYEHUSA OOTOBOPA MO MOKYMKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBeanueas CTOMMOCTb 3aJO0JPKEHHOCTU MO cAenkam € LeHHbIMM Bymaramm, 3aknio4eHHbIM Ha ycnoBusix T+,
onpenensieTcsi B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTbIO LieHHOW Bymaru B BantoTe pacyeta CHA, aBnsioLuerics
npeamMeToM COernkuM U CyMMOW CAENKU B BanOTe CAENKNU, NPUBEOEHHON K BantoTe pacdeta CHYA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3a0MMKEHHOCTM N0 caenkam ¢ obnuraumsimm, 3akrnoYeHHbIMU Ha ycro-
BUsX T+, cnpaBeanvBasi CTOMMOCTb 06nuraumn, SensoLLmMXCa NpeaMeToM COenku, ¢ AaThl 3aKNOYeHNs Caenku 0o aaTbl ne-
pexoaa npaB cOOCTBEHHOCTU Ha LieHHble Bymaru, exenHEBHO OMpeaensieTcs C y4eTOM HaKOMSIEHHOro KYNMOHHOro 40X04a,
onpefeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCMNOBUSIMU CAENKM Uy Npasunammn opraHnsatopa TOpros.

B cnyyae nonoxuTenbHOM pasHuLbl, CAENKa NPU3HaeTCcsa B COCTaBe akTUBOB (Aebutopckasi 3a40MmMKEHHOCTb) Y MOKy-

natens/sB coctaBe 06s13aTeNbCTB (KpeanTopckasi 3aJ0MKEHHOCTL) Y NpoJasLa, oTpUUATENbHON pasHuLbl - B cocTaBe 06513a-
TenbCTB (KpeauTopckas 3ad0MmKeHHOCTb) Y NoKynaTensa/B cCocTaBe akTMBOB (AebMTopcKas 3a40/mMKEHHOCTb) y NpoAaBua.
CnpaBegnueasi CTOMMOCTb KOPPEKTUPYETCH B Cllyyae BO3HWKHOBEHUS COOBLITUIA, NPUBOASALLMX K 06ECLEHEHUIO, B CO-
oTtBeTCcTBUU C [pnnoxeHvem 4.
Cnncok obLwmx cobbITuin, NPUBOASALLMX K 0becLeHeHno, Yka3aH B MpunoxeHnm 4.

ONPEAENEHUE CNPABEQIMBOA CTOMMOCTMU NO CAENKAM C BAHI-9TOI7I, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBIMAOEHUU OATbI MOCTABKU BAJTIOTbI, ONPEAENIEHHOWU YCITOBUAMM OOTOBOPA C IATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanueasi CTOMMOCTb 3a[I0/KEHHOCTM MO cAefkam C BantoToN, 3aKMoYeHHbIM Ha ycroBusix T+, onpegensieTcs
B pasmepe pasHuubl Mexay TeKyllen cnpaBeanvBoil CTOUMOCTBIO BanoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl,
3adhmKCpoBaHHOW B OrOBOPE Ha AaTy UCNOJIHEHNS COEenKu, NpUBEOEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOM pa3HuLbl, CAeNKa Npu3HaeTcs B COCTaBe akTMBOB (OebuTopckas 3a40MmKEHHOCTb) Y MOKy-
natens/ B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MmKeHHOCTb) Y NpoAasLa, oTpMuaTenbHON pasHuLpl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3ad0mKeHHOCTb) Y NOoKynaTens/B COCTaBe akTMBOB (OebuTopckas 3a40MmKEHHOCTb) y MpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Clly4ae BO3HUKHOBEHUSI COOLITUI, MpUBOASALLNX K 06eCLEHEHMI0, B CO-
oTtBeTcTBUM C lNpunoxeHnem 4.

Cnucok o6Lmx cobbiTuin, NPUBOASLLMX K 0becLeHeHM0, Yka3aH B MpunoxeHnm 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIIe Ha TPAH3NTHbIX, BarOTHBIX cYeTax, OTKpbI-
TbIX Ha ynpasnstowyto komnanuio [1.Y. MNP, a Takke geHeXHbIX cpeacTB Ha TOProBO-KNMPUHIOBbLIX cyeTax, OTKpbITbix B HKO
HKL| (OA) ansa MN®, onpepenseTtcsa B CyMMe OCTaTka Ha COOTBETCTBYIOLLMX CHETAaX, OTKPbITbIX HA YPABASOLLYI0 KOMMNAHWO
4.y. nmo.

Cnpasegnueas CTOMMOCTb OnpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeasIMBoOM CTOMMOCTM
NpW BO3HWKHOBEHWUM cObbITUSA, BeayLuero Kk obecueHeHno (Mpunoxexune 4).
Cnuncok obLmx cobbITuin, NPUBOASLLMX K 0b6ecLeHeHno, yka3aH B MpunoxeHun 4.

NoPAAQOK KOHBEPTALIMN CTOMMOCTEWN, BbIPAXXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB ¥ BENNYMHA 005A3aTenbCTB, BblpaXeHHas B BamntoTe, OTNMYHONM OT BanioThl pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHua CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «MockoBckas bupxa» Ha
AaTy onpefeneHns nx cnpaBeanuBoln CTOMMOCTH (ganee gata —T).

Ecnn 6upxxesoin kypc 3akpbitua (TOD) NMAO MockoBsckas bupxa Ha gaty T oTCyTCTBYET, TO ANA pac4eToB NCMONb-
3yeTca kKypc LlenTpansHoro BaHka Poccunckon ®epepaunu.



B cnyyae ecnu LieHTpaneHeiM BaHkom Poccuiickon ®egepauumn  He yCTaHOBMEH KypC MHOCTPaHHOW Ba-
0TI, B KOTOPOW BblpaXkeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), k BantoTe onpeaeneHnss CHA B cootBeTcTBUM C [paBunamu
4y NMUo, gercteytowmmun Ha agaty onpegenenust CHA, To MCNonNb3yeTcsl COOTHOLLEHME MeXAY KYPCOM MHOCTPAHHOM BantoTbl
n BantoTow onpeaeneHuns CHA B cootBeTcTBuM ¢ Mpasunamu OY MNMA®, aericteytolwmnmmn Ha aaty onpeaenerus CHA, onpene-
NSIEMOE Ha OCHOBE Kypca 3TWX BasioT MO OTHOLLEHMIO K POCCUICKOMY py6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poc-
cuiickon Pepepaumu. NonyvyeHHOE 3HAYEHUE OKPYIMNSAETCS No NpaBuiamMm MaTeMaTU4EeCKOro OKpPYrieHust 40 NATHaaUaTu 3Ha-

KOB nocrie 3ansaTon.

ONPEAENEHUE CMPABEQNUBOW CTOMMOCTU AEHEXHbIX CPEACTB BO BKNAOAX

Pa3melLieHne AeHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaga (ganee — 0enosunT) MOXET OCYLLECTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbIX BarntoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTensctesa Poccuin-
ckon depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa 40 HAcTYNEeHWs CpoKa ero NnosiHOro noralleHusi, ycTaHOBMEH-
HOro IOrOBOPOM, OMNPEAEnaeTcst B CrieayroLem nopsake:
. B CyMMe ocTaTka [eno3uTa, yBEeNMYEHHOM Ha CYMMY MPOLIEHTOB, pacCyYUTaHHbIX Ha AaTy ONpeaeneHus cnpasennu-
BOM CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW JOrOBOPOM, ECIIN CPOK MoralleHnst AenosnTa - «40 BocTpeboBaHus»;
e Ecnucpok noraweHus aenosuta He 6onee 1 (ogHOro) roga, 1 ctaBka No Aen03uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeeneHns cnpaBeAvMBON CTOMMOCTU, CNpaBeAnmBas CTOMMOCTb Aeno3nTa Npu3HaeTCs paBHOW OCTaTKy JAeHexX-
HbIX CpeaCTB BO BKMNaje, yBeNMYeHHbIX Ha CyMMY MPOLIEHTOB, paCCUYMTaHHbIX Ha AaTy onpedeneHuns cnpaBeanvmBomn
CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHON A0roBopoM. Ecnu ctaBka no JoOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMEHSIETCA MeTo, NPUBEAEHHON CTOMMOCTU ByayLLIMX AEHEXHbBIX MOTOKOB.
e B uHbIX cnyyasx B cymMMe, onpeeneHHon ¢ NCnonb3oBaHMEM MeToAa NPUBEAEHHON CTOMMOCTU By yLUMX AEHEXKHbIX
NOTOKOB Ha BeCb CPOK Aeno3mTa. Npu aTom cnpaBefnvBasi CTOMMOCTb Ha Kaxaylo AaTy pacyeTa Takown crnpaBennu-
BOW CTOMMOCTM HEe MOXET ObITb HUXe CyMMbl, koTopas Gbina 6bl Bo3BpalleHa B [MN® npu ycnosun pactopXeHus
OEeno3nTHOro JOroBopa Ha AaTty OLEHKN.

B cnyyae BHeceHVs M3MEHeHU B YCIOBMSA ONpefeneHus cpoka AOroBopa MakCMManbHbIA CPOK onpeaenseTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYIOWMM Ha AaTy onpedeneHus cnpaBefimBoyi CTOUMOCTH, MpUyem
HaKomMmneHve cpoka BKraga He MPOVCXOauT.

CnpaBeanveasi CTOUMOCTb AEMN0o3UTOB ONpeaensieTcss B COOTBETCTBAM C METOAOM KOPPEKTUPOBKU CnpaBednvBoW
CTOMMOCTU MpPU BO3HMKHOBEHMU COOLITUS, BeayLuero k obecueHeHuto (Mpunoxexve 4).

Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHnm 4.

METOL NPUBEQEHHOW CTOMMOCTMU BYAYLWMX AEHEXHbIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccyMTbiBaeTCs No chopMyre:

al P
=y
; (1 + r)D” /365

roe:
PV — cnpaBegnueas (NnpmBegeHHas) CTOMMOCTb akTvBa (06a3aTenscTea);
N - KONMYeCTBO AeHEXHbIX MOTOKOB A0 AaTbl NoralleHust akTvea (obs3aTenbCTBa), HaunHas ¢ AaTbl onpegeneHns
CUA;

P

" - cyMMma Nn-oro IEHEXHOro NoToka (MPOoLEHTbl U OCHOBHas cyMma);



N - NOPSAKOBbIN HOMEP OEHEXHOro NOToKa, HaunHas ¢ aaTel onpegeneHns CHA;

" - konu4yecTBO AHeN oT aaTtbl onpeaeneHus CYA go gaTbl N-0ro 4EeHEXHOro NoToKa;

r - cTaBka AUCKOHTUPOBAHMS B NPOLIEHTaX rofoBblX, onpeaeneHHas B COOTBETCTBUM C HacToAwmMu [Npasunamm.

Mopsaaok onpeaeneHNa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKMoYasa I'IpOLI,EHTHbIVI [oxo4, paccynTbiBaltOTCA B COOTBETCTBUM C yCIIOBUAMU 40OroBOpPa, parton
OEHEeXHOro NoToKa CHYMUTaeTCd oXXngaemad aata, B KOTOPYH NnaHuUpyeTca NoCTynrneHne AeHeXHbIX cpeacTs, COOTBETCTBYIHO-
wiaa gate oKkoH4YaHuA n-oro nepuoaa (36 UCKITtO4YeHneM criy4aeB OCPOYHOro noraleHna OCHOBHOIO D,OJ'IFa).

CyMMbI JeHeXHbIX MOTOKOB PacCYUTLIBAIOTCS C Y4€TOM KanuTanusaumm NpoLeHTHbIX 40X0O0B, eClv 3TO NpeaycMoT-
PEHO YCroBMSIMU JOroBopa.

padu1K AeHeXHbIX MOTOKOB KOPPEKTUPYETCA B Criyyae:

° BHECEHMS UBMEHEHUI B [orosop (B TOM 4Yucre B HaCTu USMeHeHUA CTaBKM NO OroBopy, Cpoka nencreus [oroesopa,
nepnoan4yHoOCTU U CPOKOB BbIMJ1aTbl NPOUEHTHbIX ,CI,OXO}J,OB),
° N3MeHeHUAa CyMMbl OCHOBHOTIO aosra (ﬂOFIOﬂHeHIAFI, HYaCTUYHOro 4OCPOYHOro noralleHna oCHOBHOIo gonra, ecrni oHo

He ObIno y4TeHO B rpadhuke).

Mopsaaok U nepMoAnYHOCTb onpeaerieHMs CTaBKU AUCKOHTUPOBaHUA

CTaBKa AMCKOHTMPOBaHWS ONpeaenseTcsi N0 COCTOSHUIO Ha Kaxayto AaTy onpeferieHvst cnpaBeannBoi CTOUMOCTY.
CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHON JOTOBOPOM, ECMM JAaHHAsA CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka no OOroBopy NpM3HAeTCst PbIHOYHOW, eCMY AOroBOp 3akmntoyeH ¢ 6aHKoM, KoTopbid BXoauT B [epeyeHb cu-

CTEMHO 3HAYMMbIX KpeOMTHbBIX OpraHn3aumn, yTBepXaeHHbli bBaHkom Poccum Ha OCHOBaHMM METOAUKM, YCTAHOBIEH-

HoW YkasaHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHmst CUCTEMHO 3HAYUMbIX KPEAUTHBIX

opraHmsaummny, n onyormMkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BeLUEHHOM MPOLEHTHON cTaBke, onybnukoBaHHom BaHkom Poccun Ha gaTy onpeaeneHnst cnpaBeanvBom
CTOMMOCTU Aeno3unTa, ecnv NpPoLUeHTHas CTaBka, NMpeayCMOTPEHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKoOW NoapalymMeBaeTCs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaums 0 NpoLEeHTHbIX CTaBkax No
genosvTtam (Bknagam), pasmelleHHbIx B uenom no Poccuiickon ®epepaumm 3a mecsu, Hanbonee 6nmskuii Kk gate
onpegeneHnsi cnpaBeanunBoi CTOMMOCTHY, B BantoTe, COOTBETCTBYIOLLIEN BartoTe Aeno3unTa, Ha CPOK, CONMOCTaBUMbIA CO
CpPOKOM, OCTaBLUEMCS A0 AaTbl noralleHus (Bo3BpaTa) Aeno3nTa Ha gaTy onpeneneHvs cnpaBeannBo CTOMMOCTH, B
COOTBETCTBUW C pa3BEPHYTOW LUKaNOoN.

Ecnu baHk Poccumn nepectaeT nybnvkoBaTte CBefeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3nTtam (BKnagam), pasMmeLleH-
HblX B Lenom no Poccuiickon ®depepauun, a faHHble NepeHocAaTcs B pasfen «PeTpocnekTVBHOM MHdopMaLmny,
YnpaBnsioLasi KoMnaHus BrpaBe NOMeHATb UCTOYHMK OaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHsa cpegHeB3BELLEHHAs MPOLEHTHAsA CTaBKka, packpbiTas Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecAL, 00 AaTbl onpefeneHus cnpaseaniuBon CTOMMOCTU, PbIHOYHAsA CTaBka NoASNEXUT KOPPEKTUPOBKE.
[ns onpegeneHns He06X0ANMOCTN KOPPEKTUPOBKN PbIHOYHON (CPEAHEB3BELLUEHHOW) CTaBKM NPUMEHSAETCS creayoLwuia

noaxoa:


http://www.cbr.ru/

e  kntoveBas ctaBka baHka Poccun, gencTeoBasluasi Ha nocneaHun pabounii AeHb mecsaua, 3a KOTopbIv onpedeneHa
CcpenHeB3BeLLEHHas CTaBKa, CpaBHMBAETCA C KIto4eBon cTaBkow baHka Poccuu, gevictBylollen Ha aaTy onpeae-
neHnsa cnpaBeasiuBon CTOMMOCTMY;

e ecnu kntoveBas cTaBka baHka Poccun He M3aMeHunacb 4O MOMEHTa onpeaeneHns crnpaBeasiMBo CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKM AUCKOHTUPOBaHUS AN 06s3aTenbCcTB MO apeHae) NpUMEHseTCs nocnegHsas
packpbiTasi cpeHeB3BeLLEHHas CTaBKa;

e ecnv knioveBas ctaBka baHka Poccum nsameHmnnace 40 MOMEHTa onpeaenexHns cnpaBennvBon CTOMMOCTH, B Ka-
YeCcTBE PbIHOYHOW CTaBKW (CTaBKM OUCKOHTMPOBaHUSA Anst 06a3aTenbCTB MO apeHae) NpUMEHSETCS NOCneaHss
packpbiTasi CpeQHEeB3BELLUEHHAs CTaBKa, KOTOpas KOPPEKTUPYEeTCs NMPOonopUMOHAnbHO M3MeHeHuo KnioueBon
ctaBku baHka Poccun, T.e. 3HaueHne pbiHOYHOW (CpegHEB3BELLUEHHON) CTaBKM U3MEHSAETCS B TON e nponopumu,

B KaKoW n3amMeHunach KrnoyeBasi ctaBka.

OMEPALMOHHAA OEBUTOPCKAA 3ANONMKEHHOCTb

Mpu3HaHne [ebuTopcKow 3a80MKEHHOCTY ONEePaLMOHHON OCYLLLECTBMAETCS Ha OCHOBaHWM YCIIOBUI NOralleHns v
A0MYCTUMbIX CPOKOB NPOCPOYKM UCMOMNHEHNS 06513aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHbIX MO KaXXaoMy Buaoy AebuTopckomn
3aJ0MKEHHOCTN B COOTBETCTBYHOLUMX MPUNOXeHnaxX HacToawmx Mpasun onpeaenenns CHA. OTcyTcTBME ykasaHWs Ha BO3-
MOXHOCTb MpU3HaHus AebGUTOPCKOM 3a40MKEHHOCTN ONepaLMOHHOM O3HaYaeT, YTO Takas 3afOMKEHHOCTb HE MOXET ObITb
KBanuduumMpoBaHa, Kak ornepaumoHHasi.

HebuTtopckasi 3a40MKEHHOCTb, MO KOTOPOW BbISIBNEH OAWH U HECKOMNBbKO NPU3HaKoB 06eCLeHEeHS, yKa3aHHbIX B
Mpunoxexun 4, kpoMe JOMYCTUMON MPOCPOYKM 00A3aTENLCTB B pamMKax OMepauMoHHOro UMKna, He MoXeT ObiTb nNpu3HaHa
onepaumoHHOMN.

OebuTtopckasi 3a00mMKEHHOCTD C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa HE MOXET ObITb MPU3HaHa onepaumoH-
HOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOMHUKMN MOralleHust Takon 3a0fPKEHHOCTH).

YnpaBnsowas KoMnaHusa OOJPKHA NPOBOAUTbL aHanm3 ypOBHA puUcka No AeOUTOPCKOWM 3af0IIKEHHOCTU, KoTopas
paHee Obina kBanuuumMpoBaHa onepaLMoHHON, 1 NO NHOWM [eBUTOPCKOW 3a40MKEHHOCTM, MPU3HaHNE KOTOPOW OCYLLLECTBSA-
eTcs.

AHanus ypoBHsi pucka NpoBoAUTCS:

e  Ha Kaxayl OTYETHYIO AaTy, ycTaHoBneHHyto MNpasunamu onpegeneHuna CHA MN®;

e Mpu NepBoHaYanbHOM NpU3HaHUK EeBUTOPCKON 3a40MMKEHHOCTY;

e Ha MOMEHT nepexofa AeOUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «OrnepauMoHHON» B CTATyC «MPOCPOYEH-
HOMNY.

[ns uenen npoBeaeHNs1 aHanu3a, YnpasnsitoLas KoMnaHus UCNonb3yeT AOCTYMNHY el 060CHOBaHHY 1 noaTBep-
Xaaemyto nHgopmaumio.

B npouecce aHanu3sa YnpasnsitoLas kKomnaHvs onpegenser:

® BO3MOXHOCTb KBanudukaumm gebutopckon 3aJ0/MKEHHOCTM B KayecTBe OMnepauMOHHOW, NMPU3HaHWe KOTOpOW Ocy-
LLleCTBNSIETCA BNEPBbLIE;
e HeOOXOAMMOCTb U3MEHEHNSA NoAXoAa K y4eTy eOUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHOW OnepaunoHHON.

Bonee noapo6bHo nHpopmaLmsa 0 KpuTepuax KBanudukaumm pasHbix BUA0OB 4eOUTOPCKON 3a40MKEHHOCTM Kak one-
paLMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToswwmx MNpasun onpegenenusa CHA.

B TeueHwue Bcero cpoka ksanudmkauum 4edUTopcKkon 3a00IMKEHHOCTU Kak OnepaumoHHON, ee cnpaBeanuneasi CTou-
MOCTb OonpefensieTcs B HOMUHanbHOW BeNWYMHE Ha AaTy onpeferneHnst cnpaBenimBol CTOMMOCTM B OTCYTCTBME UHBIX NpU-
3HakoB obecLeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

Cl'lpaBED,ﬂVIBaﬂ CTOMMOCTb KPEANTOPCKOM 3af0/MKEHHOCTM ONpeaenseTca B pasMmepe ee octaTka Ha party onpene-

nexnusa CYHA. He gnckoHTupyeTtcs.



CnpaBeanueas CTOMMOCTb 0653aTeNbCTB NO BbiNNaTe BO3HArpaXxaeHUin 1 pacxoaoB, CBA3aHHbIX C OBEPUTENbHbLIM
ynpaeneHvem, NpusHaeTcs B CyMMe, He NpeBbILlatoLLEN NpeaenbHO AoMyCTUMBIN pa3mMep BO3Harpaka4eHUn Ha aaTty npusHa-
HWs B cootBeTCcTBUM C lMpasunamu OY MUN®, a Takke B Cymme, He NpeBbilatoLLen chopMMpOBaHHbIN pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLENO BO3HarpaxaeHus (B criydae hopMMpoBaHUSA Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MUN® BkntoveH pe3epB Ha BbiNnaTty BO3HArpaXxaeHuin, annpokcumaums BENUYMH, nog,
KOTOpble NponcxoauT opMmnpoBaHMeE pesepsa — He TpebyeTcs.

CnpaBeanueas CTOUMOCTb YKa3aHHbIX Hipke 0653aTensCcTB onpenensieTcs Ha OCHOBaHWM JOKYMEHTOB, MOATBEpXAa-
IOLLMX OKa3aHHble YCNyru (annpoKcumaumsi He NpUMeHsieTcs):

- pacxofbl No ob6cnyxunsaHuio 6aHKOBCKMX CHETOB (BKITHOYas BamntoTHLIN KOHTPOIb);
- pacxopbl No onnare ycryr opraHvM3aumii No COBEPLUEHWNIO CAENOK U 0OCNY>XMBAHUIO CHETOB B TaKUX OpraHn3auusix;
- pacxofbl TPETbMX NKL, ONfnayYnBaeMble B COOTBETCTBUU C JOTOBOPOM 00 OKka3aHUM yCnyr cneuuanm3npoBaHHOro AenosunTa-

pvsi.

NoPAQOK ONPEQENEHUA CNPABEAJSIMBOA CTOUMOCTU AEBUTOPCKOM 3A0OMKEHHOCTU NO BbINNATE
OMBMOEHOOB N OOXOAA MO LLEHHBIM BYMATAM

HebuTtopckasi 3a40/MKEHHOCTb NO BbiNaTe AUBMAEHO0B NO akUuUsM, OX04a No Aeno3nTapHbIM pacnuckam, npusHa-
€TCsa onepauvoHHON, B OTCYTCTBME NPU3HAKOB 06ecLeHeHs:
e B Te4deHue 25 pabounx gHewn ¢ gaTbl NPU3HaAHNSA 0EOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX AMUTEHTOB;
e B Te4deHune 45 paboumx gHewn ¢ AaTbl NPU3HaHNA 0EOUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
TakKe MeXAyHapoaHbIX Kopriopauui.

OueHka cnpaBeannBon CTOMMOCTU AeOUTOPCKOWN 33A0IMKEHHOCTIN MO BbiNfate AMBUAEHOO0B NO akUUsaM, 40X04a no
Aeno3nTapHbIM pacnuckam, onpeaensieTcs B Te4eHne BCEro Cpoka kBanmduvkaLumm Takom 3a00KeHHOCTM Kak ornepaunoHHOmM
NCXoast u3:

KONMMYeCcTBa akUMii/geno3nTapHbIX pacnucok, COOTBETCTBYIOLLEN kaTeropun (Tuna), y4TeHHbIX Ha cyeTte aeno NN
Ha [aTy, Ha KOTOPYH ONpeaenstTcs nuua, UMeroLmre NpaBo Ha nonyyeHne ameuaeHaa (qoxoaa) v o6bsABNEHHOro pasmepa
AvBuaeHaa (ooxona), NpUXoaserocs Ha o4Hy akumio (4eno3mMTapHy pacnucKy) COOTBETCTBYIOLLIEN KaTeropun (Trna) 3a Bbl-
4YeTOM HanoroB u cO6OpPOB, ECNU 3TO MPUMEHUMO.

B cnyyae otcyTcTBMA OchmumanbHON nHdopMauum 0 pa3mMepe Hanora Ha LOXOAbl MO LeHHbIM BymMaram MHOCTpaH-
HbIX AMUTEHTOB, NoAnexalero yaepxaHuo, NpMMEHsIeTCa MakCumanbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. o
akTy NOCTyNneHnsa Takmx 4OX040B/AMBNAEHA0B Ha baHKOBCKME cyeTa Ynpasnstowlen komnanum [.Y. NMUO B pasmepe, BkIto-
Yawolem B cebs cymmy Hanora, YnpaensioLias koMnaHusl 4oHauncnsieT 4ebUTopckyto 3a40MmMKeHHOCTL Ha CyMMY Harnora.

Mo ncteveHun cpoka keanudgukaumm 0ebUTopckon 3a40IKEHHOCTUN Kak OrnepaumvoHHON, cnpaBeanieasi CTOMMOCTb
onpefenseTcsa B cooTBeTcTBUM C [punoxeHvem 4.

Cnuncok o6Lwmx cobbIiTin, NpuBoasaLLmMX K obecleHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOWN 3A0OMKEHHOCTM MO NMPOLEHTHOMY (KYINOH-
HOMY) ooxoay, YACTU4HHOMY/MONMHOMY NMOrAWEHUIO AMUTEHTOM OCHOBHOIO [ONTA NO AONTOBbIM
LEHHbIM BYMAIAM

,D,e6l4T0pCKaﬂ 3a0/MKEHHOCTb NPMU3HaEeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabounx gHen ¢ AaTbl NpusHaHUa 4ebUTopcKon 3aA0MKEHHOCTU POCCUACKMX SMUTEHTOB, BKIOYas 3a-
[OMKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KopriopaLuii;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpUsHaHUa 4eBUTOPCKON 3840KEHHOCT MHOCTPAHHBLIX SMUTEHTOB.

CnpaBeanueasi CTOMMOCTb A€OMTOPCKOI 3a40MKEHHOCTH MO NPOLIEHTHOMY (KyNOHHOMY) OXOAY MO AONTOBbIM LIEH-
HbIM Bymaram B TEYEHMe BCEro cpoka NpusHaHusi 4eOUTOpCKoM 3a40MKEHHOCTN ONepaLMoHHON onpedensieTcs B pasmepe,



onpegeneHHOM Ha faTy HacTynfeHus Cpoka MCNOSTHEHMSI COOTBETCTBYHOLLEro obasarenbCcrBa (4aty UCTeYEHUs KYNOHHOro
nepuoaa) B COOTBETCTBUN C YCMOBUSIMU BbINycKa LeHHOW Bymaru, 1 CXoas 13 KonmyecTBa LieHHbIX BymMar Ha JaTty HacTynne-
HWS1 yKa3aHHOro Cpoka.

OueHka cnpaBeiMBON CTOMMOCTY AeBUTOPCKON 3a00HKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOraLleHUo 3MUTEHTOM
OCHOBHOrO Aosra rno AoNnroBbIM LeHHbIM Oymaram B TeYeHMe BCEro cpoka Npu3HaHusa AebUTOPCKON 3a40IMKEHHOCTM onepa-
LMOHHON onpeaensieTcs B pa3mepe, onpeaeneHHoM Ha fiaTy HacTyNNeHWst Cpoka UCMOSIHEHWSI COOTBETCTBYOLLEro obsi3aTernb-
CTBa B COOTBETCTBUM C YCIOBUSAMM BbiMyCKa LIEHHON Bymaru, 1 UCXOAst U3 KONMYeCcTBa LieHHbIX Oymar Ha gaTy HacTynneHust
yKa3aHHOro cpoka.

Mo ucteveHnn cpoka KBanudukaunm 0edUTopckon 3ag0MmMKeHHOCTU Kak onepaunoHHON, cnpaBeanmBas CTOMMOCTb
onpegensieTca B COOTBETCTBUU C [punoxeHunem 4.
Cnucok o6Lmx cobbiTuia, NPUBOASLLMX K 06ecLeHeHMI0, Yka3aH B MpunoxeHnm 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO NMPOLEHTHOMY oxony
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3aA0mMKEHHOCTb MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasrisioLien Kom-
nanun [.Y. NMN® kBanudmumpyeTcs Kak onepaumoHHas, B Criyyae oTCyTCTBUS Npu3HakoB obecLeHeHus ¢ 4aTbl NpusHaHus o
AaTbl BbINMaThl NPOLEHTOB BKIMNIOYNTENBHO B COOTBETCTBMUN C AOrOBOPOM/COMMaLLeHEM.

CnpaBeanveast CTOMMOCTb AeBUTOPCKOW 3a[40/MKEHHOCTM MO NMPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeacTBam Ha
cyeTax ynpasnstoLien komnadumn [1.Y. NMN® onpegenseTtcs B CyMMe HauyMCnEHHbIX COrMacHo yCNoBusaM AoroBopa/cornatleHms
MPOLIEHTOB Ha CYMMYy HECHWXaemMoro octaTka, B Cllyvae, eCrnuv yCrioBusi Ha4nCrleHns NPOLEHTOB He yCTaHaBNMBaloT MUHU-
ManbHbIN HECHWXXaeMbln OCTaTOK, NPY CHYXXEHUW KOTOPOro NPOLEHTLI HE BbINMayvMBatoTCs.

B nHOM cnyyae — NnpoLEeHTHbIN 40X04 Npu3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cueT YK Y. MUNO.

Mo ncteveHnn cpoka kBanudmKaummn ebUTopckon 3a40MKEHHOCTU Kak OnepaumMoHHON, a Takke B Crlydae BbIABNEHUS NHbIX
Co0bITHIA, NPMBOASALLMX K 0BecLieHeHWto, cripaBefmBas CTOMMOCTb OfnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHvem 4.
Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0OecLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEQENEHUE CNPABEAJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOOALLMMCA Y MPOPECCUOHAITIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3ag0MmKeHHOCTb MO AEeHEXHBIM CPeacTBaM, HaxoAALWMXCS Y NPoecCrMoHarnbHbIX YY4aCTHUKOB pbiHKa
LeHHbIX bymar, kBanuduumpyeTcs kak onepauuoHHas, B criydae OTCyTCTBMS NPU3HAKOB O00eCLieHeHus1, a Takke He Gonee 3
pabo4nx gHel ¢ Aathbl, KOraa ynpaensiooLwas KoMnaHust Bblpadunna HaMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMEHHOW (DOPME COrMacHO 3aKMYeHHbIM OroBopam (CornalleHusim), B cryyae, ecnm B TEHEHWE yKa3aHHOro CpoKa AeHeX-
Hble CPeACTBa He Nofy4YeHbl Ha cYeT Ynpaenswowen komnadmm O.Y. NN,

WHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMs YNpaBnsiowein KOMNaHun O BbIBOAE OEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannsvpoBaHHbIN AeN03UTapuii He No3fHee AHSA, Criegylolero 3a OKOHYaHMEM YCTaHOBIIEHHOIO
cpoka.

CnpaBeanueov CTOMMOCTbIO AebUTOpCKOW 3a0MmKeHHOCT Bpokepa No AeHEeXHbIM cpeacTBaM, HaxoA4aLWMMCS Ha
OpokepckoM cyeTe, NPM3HAEeTCs CyMMa ocTaTka AEHEXHbIX CPeaCTB Ha KOHel, AHSA Mocne COBEepLUEeHUs BCEX onepaunii ¢ ak-
TmBamu MN®. BenuuuHa gebutopckon 3af0mKeHHOCTU Opokepa OOoMKHa CoBMnaaaTth C CyMMOMN AEHEXHbIX CpeacTs, OCTaB-
LUMXCA B pacrnopshkeHum Gpokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, HA KOTOPbIN onpeaensaeTcsi CToun-
MOCTb YMCTbIX aKTUBOB.

Mo ncteyeHnn cpoka kBanumkauum 4edUTOPCKoN 3a00MKEHHOCTU Kak OnepaLoHHON, a Takke B Cryyae BbiSBrie-
HWS MHBIX COOBITUI, NPMBOAALLUX K 06ecLeHeHNI0, cCrpaBevMBas CTOMMOCTb ONpeenseTcs B COOTBETCTBUM C [punoxeHnem
4.

Cnucok o6Lmx cobbiTuia, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHnm 4.

OMNPEOENEHUE CNPABEQIMBOA CTOMMOCTU NMPOYEN OEBUTOPCKOWN 3A0OMMKEHHOCTU



B pamkax HacTosawmx MNpasun onpegenenna CHA k npodvein Aebutopckomn 3ag0mKeHHOCTN OTHECEHBI B TOM Yucne

cnepywollme BAObI:

e [lebutopckas 3a40mKEeHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEpLUEHUS CAEeNnoK ¢ umyllectsom MUD, no koTopbiM
HacTynuna Haubonee paHHASA AaTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaBnsiowen komnanum nepeg MN®;

o [leGutopckas 3ag0ImKEHHOCTb, BO3HMKLIAS MO 4OTOBOPAM C OLEHLLMKOM, CNeumnann3mpoBaHHbIM Aeno3nTapmemM, pe-
rmcTpaTopomMm, ykasaHHblMu B [pasunax Y MN®;

o [leGutopckas 3a40/mMKEHHOCTb, BO3HUKLLIASA NpY OnfaTe pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNPaBIEHNEM;

e [lebutopckas 3agomKeHHOCTb, BO3HUMKLLASA B pe3ynbTaTe nepeBoaa AEHEXHbIX CPEACTB («AEHbIV B MYTU»);

e [lebutopckas 3a40imMKEHHOCTb, BO3HUKLIAA B pe3yribTaTe 0T3biBa NULEH3UN y GaHka unmn pokepa;

e [lebutopckas 3a00MmKeHHOCTb No Hanoram, c6opam, NoLWwnuHaM B GHokeTbl BCEX YPOBHEN;
[ebuTtopckasa 3a40MKeHHOCTb N0 BO3MELLEHUIO CyMMbI Hanoros u3 Giogketa Po;
[ebuTtopckasa 3a00mKeHHOCTb, BO3HMKLLIAA B pesynbTaTte nepeaayn espoobnuraumii B onnary aaMeLlarolmnx obnm-
rauui npu ux pasMelleHun (B Tom Yncre B crnyyae nepenadm (YCTynku) BCEX UMYLLLECTBEHHBIX U MHBIX NpaB Mo es-
pooBnMraumMam poCCUMCKUM OPUaANYECKAM NULAM);

e  WHas neBuTtopckas 3a00MKEHHOCTb.

B oTcyTcTBME Npr3HakoB obecLeHeHnst 3a40MKEHHOCTb KBAaNnMUUMPyeTCs Kak onepaumoHHas:

o [leGuTOpcKas 3a40MmKEHHOCTb, BO3HUKLIAA B pe3yrnbTaTe COBEpLUEHUs caenok ¢ nmywectsom MU, no koto-
pbIM HacTynuna Hambornee paHHsAA AaTta pac4eToB, €Cnu OBLLMI CPOK MOrallueHns Takon 3a40MKEHHOCTY COfacHo YCroBUAM
caenkv He npesblwaeT 15 pabounx aHen (C y4eTom Cpoka NPONOHraLunmn 1 nepes3akiodeHnin 4OroBopoB), - € AaTbl MPU3HaHUS
A0 AaThl NoralleHns CornacHo ycrosuam caenku. MNpu aTom JonyCTUMBIA CPOK HapyLLeHns 06513aTenbCTB KOHTPareHToM Co-
cTaBnseT 3 pabounx AHSA, B TeHEHUE KOTOPbIX 3a00/MKEHHOCTb Takke KBanuuumpyeTcs onepaumoHHON.

e [leGuTopckas 3afoMmKeHHOCTb ynpaBnstowen komnadium nepeg MU® - B TeueHne 25 pabounx aHen ¢ gatbl Bo3-
HWKHOBEHMNSA KBanuduumpyeTcs B KayecTse onepaumoHHon. Mpu Hannymm 060CHOBaHHOMO 9KCMEPTHOrO (MOTUBUPOBAHHOIO)
CyXXOeHUs YnpasnsaoLwen KOMnaHum o TOM, YTO YBENMYEeHNe CPOKOB MoralleHnss AeOUTOPCKON 3a40IMKEHHOCTU He ABNsSeTCH
CNeAcTBMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLUX B AESATENBHOCTU YNPaBIsitoLLE KOMMaHWK, a Takke Hanm4ve JOKyMeHTarnb-
HOrO MOATBEPXKAEHMS OT YNpPaBnsAOLLEN KOMNAHUM CPOKOB MOraleHns 3a40MmMKeHHOCTH, Takast 3a40MKEHHOCTb NPoaoIKaeT
OTHOCUTLCS K OnepaunoHHONM.

. De6utopckas 3a40MKeHHOCTb, BO3HUKLLUAA MO AOroOBOPaM C OLIEHLUMKOM, cneumanM3mpoBaHHbIM Aeno3uTa-
pueM, permcTpaTtopom, ykasaHHbimu B MpaBunax AY NMU®, a Takke aedbuTtopckasa 3af0/MKEeHHOCTb, BO3HUKLUAA Npu
onrarte pacxoAoB, CBA3aHHbIX C AOBepUTesibHbIM ynpaBrneHuem NMU® — c gatsl Npu3HaHMa 4o AaTbl OKOHYaHUS Cpoka
oKasaHusl yCcrnyr B COOTBETCTBUM C YCMOBUSIMU 3aKITHOYEHHbIX A0roBopoB. [onyCcTUMbINA CPoK HapyLleHus 06s3aTenscTB co-
ctaBnsieT 25 paboumx gHEN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTL BCE €llie KBanupuumpyeTcst onepaumoHHon. MNpn Hanuumnm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHMS YNpaBnsitoLLeld KOMNaHUM O TOM, YTO YBENNYEHME CPOKOB OKa3a-
HWUS1 yCNyr Unu norawleHns AebUTOpPCKOM 3aJ0MKEHHOCTU HE SIBMSIETCA CNEACTBUEM HEraTUBHbLIX MPOLIECCOB, BO3HUKLLUX B
AEeATeNbHOCTU JOIMKHUKA UMW NPY Hanu4mMn JOKyMEHTanbLHOro NoATBEMKAEHMS OT KOHTpareHTa UHbIX CPOKOB MNoralleHns 3a-
AormkeHHocTn / okasaHua yenyr MNP aesnaeTca ocHoBaHMEM AN yBENUYEHUS CPpoKa KBanudukaLmm Takon 3agosmKeHHOCTU B
KayecTBe onepauMoHHOM OO0 AaThbl, yKasaHHOW B NpeAcTaBrneHHbIX JOKYMeHTax.

. Hdebutopckas 3apoMmKeHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe nepegayyM eBpoobnurauum B onnarty obnurauuvmn
npu ux pasmeLleHum (B TOM Yucrne B criyvyae nepegaym (yCTynku) Bcex UMyLLeCTBEHHbIX U UHbIX NpaB Nno eBpoobnu-
rayuMsim pocCUNCKUM lopuanveckuM nuuam) — ¢ Aatbl BOSHUKHOBEHMWS A0 AaThbl NoralleHus KBanuduumpyeTcsl B kKayecTse
onepaumoHHOMN.

o [leGuTOopckKkas 3aA40MKEHHOCTb, BO3HUKLUAA B pe3yribTaTe NnepeBoa AeHEeXHbIX CPeAcTB («AeHbru B NyTU») —
B TeueHue 3 paboumx OHeW ¢ gaTtbl NPU3HAHNS TaKoW 3a40MKEHHOCTH.
B o6Lwiem cnyyae onsa uenen onpeaeneHusi cnpaBefimBoi CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTU eCINU He onpe-
AeneHa KOHKpeTHas AaTta ee noralleHusi, HO Yka3aH npefenbHbIi CPOK, B TEYEHMe KOTOPOro Takas 3af0fmKEeHHOCTb AOMKHa
ObITb MorawieHa, To CPOK MOralleHnsi NPUHMMAETCH MaKCUMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCMEPTHOro (MOTUBUPO-
BaHHOI0) CYXOEeHMs yNpaBnstoLLel KonaHnm o6 MHbIX Cpokax noralleHns Takon AeOMTOPCKON 3a40MKEHHOCTU.



Ecnun He onpeaeneHa KOHKpeTHast AaTbl noralleHns 4ebUTopcKon 3a40MKEHHOCT 1 OTCYTCTBYET NpeaenbHbIi CPOK
rorawleHus, To Ans uenen onpeneneHys cnpaBeasIMBo CTOUMOCTM Tako CPOK MOXET ObITb yCTaHOBMNEH Ha OCHOBaHUK oboc-
HOBAHHOIO 3KCMEePTHOro (MOTUBMPOBAHHOTO) CY>KAEHWS YNPaBNsAoLLEN KOMIaHK.

HebuTtopckasi 3a00MmKeHHOCTb, noanexallasa noraweH1o NMyLLLECTBOM, BO3HUKLLAA MO AOroOBOpaM MeHbI, HoBauun
W OPYrMM aHanorM4yHbIM 4OroBopam (3a UCKIMYEHNEM CIly4aeB, OTAENBHO YKkasdaHHbIX B HacToswmx NpaBunax onpeaenexHns
CYA), oueHMBaeTCa Mo CTOMMOCTM MMYLLECTBA, NOANEXAaLL ero nNony4YeHnto, B COOTBETCTBMM C NOPSIAKOM ONpeaeneHuns cnpa-
BEIMBON CTOMMOCTM Takoro MMyLLLECTBA, yCTAHOBMNEHHbLIM HacTosWwmu Mpasunamu onpenenexdms CHA ¢ y4eToMm MeToaukm
OLEHKM KPeAMUTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm aTo NPUMEHMMO).

CnpaBeanueast CTOMMOCTb AeOUTOPCKOM 3340MKEHHOCTN onpeaensaeTcs:

e B cymMe (bakTM4YecKoro ocraTtka 3afofDKEHHOCTU Ha pgaTy onpeaeneHus cnpaBeanvBOM cToumocTu/paty
onpeaeneHunsa CYHA B nepuoa kBanudukaumMm Takon 3af0/MKeHHOCTU Kak onepauMoHHON. [lebntopckas 3a40/mKeHHOCTb
paccunTbIBAaETCA Ha KaXayto AaTy onpeaeneHnsi cnpaBeannBon ctoumocTu. B cnyyae, ecnv pasmep Aebntopckom 3a00rmKeH-
HOCTM He MOXeT BbITb TOYHO OonpeaeneH Ha aaty onpeaeneHnsa CYA, To, MCMONb3yoTCA METOAbI annpokcuMaLumum BenmnymH. !

e B CyMMe, onpeaeneHHon ¢ UICNOSIb30BaHUEM MeToAa NPUBEeAEHHON CTOMMOCTM GyayLmnX OeHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHne 4) Bo BCEX UHbIX CryYasX.
Cnuncok oBLKX cobbITUI, NPUBOASALLMX K 06ecLieHeHuIo, ykasaH B [MpunoxeHun 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBegnueas CTOMMOCTb KpeaMTopcKon/aedutopckor 3agomkeHHocTy no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeacTs no nepsow Yactu gorosopa PEMNO ao momeHTa ncnon-
HeHus BTopoW YacTu gorosopa PEMO c yyeTom npoueHTOB, noanexalmx nonyvyeHuo/ynnare B COOTBETCTBMUN C YCIOBUSIMU
aorosopa PETO.

Ecnu cToumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEINO ckoppekTupoBaHa Ha CymMMy BbinmaT JOXOL40B
no ueHHbIM Bymaram, nepefaHHbiM no gorosopy PEMO, nnu cymMy MHbBIX BbINMAaT, OCYLECTBASEMbIX B paMkax Aorosopa
PEMO, To pacyeT cnpaBenMBOi CTOMMOCTM KpeauTopcKon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocywecTtens-
€TCS C y4eTOM COOTBETCTBYIOLLMX BbINmaT.

CnpaBeanueas CTOMMOCTb LIeHHbIX Oymar, nepefaHHbix ®oHgom no nepsoi Yactu PEIMO B TeyeHne nepuoga ot
AaTbl UCMONHEHWS NepBor YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon yactu gorosopa PEMO kaxabin
pabounin geHb onpepensietcs cornacHo MOOEJIM OLUEHKKM CTOUMMOCTU LUEHHbBIX BYMAT HacTosiwmx MNpaBun onpeae-
nexns CHYA.

CnpaBeanueas ctoMMocTb 06sa3atensctea MNP no npnobpeTeHunto LeHHbIX Bymar, paHee NonyYeHHbIX MO 4Oro-
Bopy obpaTHoro PEINMO u peannsoBaHHbIX 4O MOMEHTA UCMONMHEHUsI BTOPOM YacTu caenku obpaTtHoro PENMO, onpeaensetcs
B pasmepe CrnpaBeanuBon CTOMMOCTU TakMX LUeHHbIX 6ymar cornacHo MOOENM OLEHKW CTOMMOCTU LUEHHbBLIX BYMAI
HacToswmx Mpasun onpegenerHus CYA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3aA0IMKEHHOCTM K NMOMYYEHUI0 NepefaHHbIX AEeHEXHbIX CPeacTB Mo nep-
BOW YacTu goroeopa obpatHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHUS COBLITUI, NPUBOASLLMX K 0GECLEHEHNIO, B
cooTBeTCcTBMM C [punoxeHnem 4.

Cnimcok 06LLmx cobbITuin, NpUBOASLLMX Kk 06ecLeHeHnto, ykasaH B MpunoxeHun 4.

" MporHosHble 3HadYeHus1 0653aTenbLCTB, paccunTaHHbIe YnpaBnaillen Komnaduen, npegoctasnsaotcsa B CneumanuanpoBaHHbIn genosura-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKy U OB BSACHSIOLLNX NEPEeMEHHBbIX.

[ns uenen annpokcmMauum pasmepa akTMBoB (0653aTenbCTB) UCMONb3yeTcs cTaTucTuKa 3a nocnegHue 12 (OBeHaguaTh) MecsiLeB, npegLle-
ctBytowmx gate onpegenenns CHA NMU®. Mpu oTcyTCTBMM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLmM NPUMEHUM NPy Hanu4um faHx-
HbIX HEe MeHee YeM 3a nocregHve 2 (aBa) Mecsiua, npeawecTByowmx aate onpegenexnms CHA Mo,

B naty noctynneHus JokyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryrn, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCIEHHbIX 06513aTenbCTB 40 KX
peanbHOro 3Ha4YeHus .



OMNPEQENEHUE CMPABEQNIMBON CTOUMMOCTU KNUPUHIOBbIX CEPTU®GUKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanueas CTOMMOCTb akTUBOB, NepefaHHbIX B KMMPWHIOBLIN Myrl, onpeaenseTcs B COOTBETCTBUM C HACTOSA-
wumu MNpasunamu onpegeneHnsa CHA B o6Liem nopsake.

CnpaBegnueas CTOMMOCTb KIMPWHIOBbIX cepTUdmkaToB yvacTus pasHa 0 (Honb).

[loxoabl No ueHHbIM Bymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Nyn, NpusHatoTces B cocTase NN, cornacHo HacTo-
awum Mpasunam onpeaeneHus CHA.

B octanbHoM, coenku PEINO ¢ KCY oueHuBatoTcst aHanormdHo caenkam PEMNO ¢ ueHHbiMu Gymaramm, nopsiaok
y4yeTa KOTOpbIX onuncaH B HacToswwumx Mpasunax onpegenexus CHA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKOM 3a40MKEHHOCTU K MOMYyYEeHUI0 NepefaHHbIX AEeHEeXHbIX CpeacTB no nep-
BOW YacTu gorosopa obpartHoro PEMO koppekTupyeTcs B criyvyae BO3HUKHOBEHUSI COObITUI, NPUBOAALLNX K 0BecLeHeHUo, B
cooTtBeTcTBUM ¢ [punoxeHnem 4.

Cnucok o6Lwmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHnm 4.

NOPSANOK PACHETA BEJIN4UHBI PE3EPBA HA BbIMJIATY BO3HAIPAXXOEHNA 1 UICMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXOEHUUN U PACXOOOB, CBA3AHHbLIX C AJOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHuss oopMypyeTcs OTAENbHO B 4acTW pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
ynpasnsoLLen KOMNaHMM 1 B 4acTu pe3epBa Ha BbiMNnaTy BO3HarpaxaeHus cneunanuaMpoBaHHOMY Aeno3uTapuio, nuuy, ocy-
LLeCTBASIOWEMY BeleHe peecTpa MHBECTULIMOHHbIX NaeB PoHaa.

Pes3epB Ha BbinnaTy Bo3HarpaxaeHuin, onpegerneHHbIn UCX0aa U3 pa3mepa BO3HarpakKaeHus, NnpeaycMOTPEHHOro
npasunamu Y NMAN®, HaumcnsieTca HapacTaroLLMM UTOrOM M OTpaxaeTcs B cocTaBe obssatenscts [MN® B naty onpeneneHus
CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee no3aHen U3 AByx AaT — AaTbl HA4Yana KaneHgapHOro roga wunu gaTel 3aBepLUeHust
(oKOH4YaHMs) hopMMpoBaHUs - A0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHWs Ansi npekpatleHus MNP B yacTu pesepBa Ha BbiNnaTy BO3HArpaxneHus ynpas-
nsoLwen kKoMnaHmu;

Hanbonee No3gHen U3 ABYX AAT NpU NPeKpaLLeHnn - 4aTbl OKOHYaHWUsS npuema TpeboBaHun kpegutopos MAND nnu
AaTbl OKOHYaHWsA peanusaummn Bcero umyulectea MA®.

Pe3epB Ha BbiMnaTy BO3HArpaXa4eHUN pacCyMTbIBAETCS OTAENbHO MO KaXAOoW YacTu pe3epBa B CreaytoLlem no-

psake:

Ha nepBbI pabounii 4eHb OTYETHOrO roaa:

C[L 1[7 acd
S,=——*x,

D
roe:
i_ cymMMa HauMcneHus pesepea Ha nepebiii pabounii AeHb OTHETHOTO roaa;

D - vonnuectso paboynx gHel B TeKyLLeM KaneHaapHOM roay;
cyq4r

I - pacueTHas (npomexyTouHas) BenuumHa CYA Ha nepBbiit paboumnii ieHb OTYETHOro roaa, B KO-

TOPbI HAYMCNSIETCA pe3eps h onpegeneHHasa ¢ TOYHOCTbIO A0 2 — X 3HAKOB MOcne 3anaTov no opmyrne:
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Axmueni N y
1. pac4yeTHaa BenM4ynHa aktnBoB, BKIo4aa }J,e6VITOpCKy}O 3aA0JKEeHHOCTb Ha nepBbin paGOLWIVI

OeHb oT4yeTHoro roga. [1ebuTopckyto 3a40MKEHHOCTb Ha NepBbIv pabounii AeHb OTYETHOrO roga HeoOXoAMMO YU UTbI-
BaTb 4O HAYUCIIEHUSI BO3HArpaxaeHuii n pesepsBa Ha BbinNnaTty Bo3HarpakaeHns 3a nepsbiil pabounii AeHb 0TYETHOro
roga. B cnydae onnatbl B nepBbii pabounii AeHb OTYETHOIO rofa ynpasnsitowlen komnaHunen ua NN® sosHarpaxaeHui,
HaYMCIEHHbIX B NepPBbI pabounii 4eHb OTYETHOIO roaa, He06X0AMMO NMPU ONpPeAEnNeHNN PpacveTHON BENUYNHBI aKTUBOB
Ha nepBbi pabounii AeHb OTYETHOO rofa yBeNMYUTL CYMMY akTUBOB Ha CYMMY YMiayeHHbIX BO3HArpaXkaeHui B nep-
BbIll pabounii 4eHb OTYETHOrO roaa.

m BeNMYnHa KPeANTOPCKOM 3aA0MKEHHOCTN 6e3 yyeTa HauMCNEHHbIX BO3HArpaxaeHun Ha nepsbIin pa-

6ounii JeHb OTYETHOro roga.

X npoueHTHada CTaBka, COOTBETCTBYHOLAA:

X
Ya pa3mep BO3HarpaXkaeHusi ynpaensitolen koMmnaHmm otHocuTensHo CICYA, yctaHoBneHHbIn Mpa-

sunamm 1Y MU® (B ponsix), 4eNCTBYOLWUIA HA NepBbIN paboynii AeHb OTYETHOTO roAa;

X

npr. COBOKYMHbIV pa3Mep BO3HarpaxaeHuin cneunanmanpoBaHHoOMyY Aen0o3nTapuio 1 NuLy, ocyLLEecTBs-
lOLLIEMY BEe[leHMe peecTpa BriagernbLeB MHBECTULMOHHbIX naes MN®, otHocuTenbHo CITCYA, ycTaHoBMEHHbIN MpaBu-
namn Y (B oonsx), AeUCTBYOLWNIA HA NepBbln paboyunii 4eHb OTHETHOrO roaa;

X o - -
" - kaxpas npoueHTHaaA CTaBka, AencTBoBaBLUaA Ha NepBbin pa6oqvw| AeHb OTYEeTHOro roga

Xy T X, 0

3HaveHve | 1+ D He oKpyrnseTcs.

. CHAM . .
OkpyrneHue npu pacyete ' u 1 npousBoaMTCA Ha KaXOOM AeNCTBUM OO0 2-X 3HAKOB MOCe 3anaToun.

Ha gpyrue gHu onpegeneHus CYA (3a ncknioyeHvem nepeoro paboyero AHs OTYETHOro roaa):

d—1 N
(CHAX™ +>.CY4) >(xT,)
_ t=1

S‘_ sk n=l _ S,

roe:
k — nopsaKoBbIN HOMEP KaX4oro HauucneHns pesepsa B OTYETHOM rogy, NPUHUMAKOLLMIA 3Ha4YeHns oT 1 Ao
i. k=i — nopsAKoBbIN HOMEp MocneAHero (TeKyLLero) Ha4YNCneHnst pe3epBa;

ke CyMMa KaxKgoro npomssegeHHoro B Tekylem oT4eTHOM roay HaudncrneHusa pes3epsa,

i CyMMa o4epenHoro (TeKyu.l,ero) Ha4vyucneHua pesepBa B TEKyLLEM OTYETHOM roay,

D _ xonuuectso pabounx AHeN B TeKyLLEeM KaneHgapHoOM roay;



I - konnuecTso paboumnx aHeN neproaa, onpeaeneHHoro C Hauana TeKyLero oT4YeTHOro roaa Ao (Bknoyas)

S,
AaTtbl HAYUCNeHnA pe3epBa "

t — nopsAKoBLI HoMep paboyero AHS, NPUHaANeXaLlero nepuoay, 3a KOTopbIi onpeaeneHo |, NpUHUMa-

foLLMiA 3HauYeHnst oT 1 go d. t=d — nopaakoBbIi HOMep paboyero AHA HauYNCHeHNs pesepea ' ;
Lz

- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, KaXXaoro paboyero aHA t, 3a UCKNIOYEHNEM aHs

d. Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHumaeTcs paBHor CHA 3a npegLuecTByowuii gHto t paboyuin
OeHb TEKyLLEero OT4eTHOro roaa.

IL 1pa e

c d - CYA d n i
pacueTHasi (MPOMEXyTOYHasi) BenuunHa Ha Jaty d, B KOTOPOMW HauucrsieTcs peseps ',

onpeaeneHHas ¢ TOYHOCTBIO [0 2-X 3HaKOB MOoCre 3ansaToi no dopmyne:

N N
D) 2, 1)
i—1 d—1 (”:1 T + = T )
(Axmusbt , —Km, + Y S,)— (O CUA,* d 5 ! )
Cqupacq: k=1 - t=1 v
2Ty 2, )
n=1 + n=1
(1+( g d ))
D ;
Axmuebi

- pacyeTHas BenuumnHa akTMBOB, BKNioYas AebUTOPCKyo 3a40ImKkeHHOCTb Ha aaTy d. febutop-
CKYI0 3a[0JKEHHOCTb Ha AaTty d Heob6XoaAMMO yuuTbiBaTb OO HAYUCMEHUS BO3HArpaXkaeHUd n pesepsBa Ha Bbinnaty
BO3HarpaxgaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstoLuer komnanuen us NP BosHarpaxgeHui, Haumc-
NeHHbIX B AaTy d, Heo6xoAMMO Npu onpeAeneHNn pacHeTHOM BENMMYUHBI aKTMBOB Ha AaTy d yBenmunTb CyMMy aKTVBOB
Ha CyMMy ynnadyeHHbIX BOo3HarpaxageHu B aaty d.

Km,

- BENMYMHA KPeaMTOPCKOW 3aJ0MKEHHOCTU 6e3 yyeTa HauMClNeHHbIX Bo3HarpaxaeHuin Ha gaty d,
BKIOYast OCTaTOK pe3epBa Ha BbinnaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounin AeHb, NpeALecTByOLLMiA aTe
d.

i—

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbinnaTy BO3HArpaXxaeHusa, Ha4ncrneHHbIX ¢ Havana roga Ao Aatbl d.

X - nNpoLeHTHas cTaBka, COOTBETCTBYIOLLAS

X
- pasmep BO3HarpakaeHus ynpaensioLlen komnaHum otHocutensHo CITCHA, ycTaHoBneHHbin lMpa-

T.
sBunamu Y NMN® (B ponsix), 4encTeyowuii B TeueHme nepnoga ' ;

)

X

npr._ COBOKYMHbIV pa3Mep BO3HarpaxaeHuin cneLuannuanpoBaHHoMy Aeno3nTapuio 1 Nuuy, ocyLLEecTBs-
oLLIEMY Be[leHMe peecTpa BriagernbLeB MHBECTULMOHHbIX naes MNMN®, otHocuTensHo CITCYA, yctaHoBneHHbIN MpaBu-
i

T
namun 1Y TMN® (B gonsix), AENCTBYOLLMIA B TeYeHVe nepuoaga ;

N — KoNn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;



X . )
" - Ka)Kaasa NpoLEeHTHas cTaska, [lecTBOBaBLLaa B Te4YeHue nepuonga ';

. . X
" - konm4ecTBO pabounx AHeN nepuoaa, B KOTOPOM AENCTBOBaNa CTaBka ", npyvHagnexaiiee nepuoay

N
;. L=21T,

" roe n=l
N N N N
> (x.T) D(x,,T,) > D7)
(n:l T + n=1 T ) (n:l T + n=1 T )
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3HayeHus w D ;1 1+ D He
OKpyrnatTCS.

i

ca4yec

OkpyrneHue npu pacyeTe NPOWN3BOANTCS Ha KaXXOOM AeWCTBMM 0 2-X 3HAKOB nocre 3ans-

TOW.

Pa3smep copmmpoBaHHOro pesepsa Ha BbINMaTy BO3HArpaXKaeHUsi YMEHbLUIAETCS Ha CyMMbl HQUUCIIEHHOrO B Te-
YeHue rofia Bo3HarpaxaeHusi ynpasnstoLLelt KoOMnaHum, CneLnanmM3mpoBaHHOMY AEN03UTapuio, Nnuy, OCYLLIECTBRSAOLLEMY Be-
OeHne peecTpa BnagenbLeB MUHBECTUUMOHHBLIX Naes MNP,

MpeBbileHNe pe3epBa NpU HAYMCIIEHNN BO3HArpaXaeHUs yNpaBnsioLLen KOMnaHumu, Bo3HarpaxaeHus cneuuanman-
pPOBaHHOMY AEeNO3UTapuio U Ny, OCYLLECTBNAKLLEMY BEAEHNE peecTpa BrnagerbLeB MHBECTULMOHHbIX naes MNP, B Teve-
HWEe KaneHaapHoro roga He fonyckaeTtcs. HauncneHue Bo3HarpaxaeHvs YnpasnsioLlen KOMnaHuM Ha NOCMeaHIo OTYETHYIO
AaTy KaneHgapHoro roga B pasmepe, cooTBeTcTBytoleMm lMpasunam OY MNP, npu HegocTaTtowHOCTY pesepBa gonyckaeTcs
3a cyeT npoynx pacxoaos MNN®.

He 1cnonb3oBaHHbI B TEYEHME OTYETHOIO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsi NOANEXUT BOCCTAHOBIEHMIO
MO OKOHYaHMIO OTYETHOro roa, Ho He nosgHee nepBoro paboyero AHA roga, CrieAylwero 3a OTYETHbIM, U NPU3HaAETCa B
cocTaBe NpoydMx 40X0[0B. YkazaHHOE BOCCTAHOBIIEHWE OTpaxaeTcs npu nepBom onpegeneHun CYA B rogy cneayowmm 3a
OTYETHbIM FOA0M.

NOPAQOK YPEIYJIMPOBAHUA PA3SHOIIACUIA MEXAY YNPABNAIOLENA KOMMAHUEN U CMELUMANIU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, NMEPEPACYHET CHA

Mpu o6HapyxeHun pacxoxageHuin B pacyete CHA MU, nponssegeHHbIM Cneumanu3npoBaHHbIM Aeno3utapmem u
YnpasnswooLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNAHOBYIO CBEPKY COCTOSHWSA akTMBOB M 0bA3aTtenscTe PoHAa v NpuHK-
MatoT Mepbl K MCMPaBEHNIO OLIMBOK, a TakkKe OCYLLEeCTBISOT CBEPKY:

e  aKTMBOB M 06A3aTENLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUS (MpekpaLleHns Npu3HaHws);

e ycnonb3yemon Ans oueHku aktmsos MN® nHdpopmaumy;

®  WCTOYHWKOB AaHHbIX ANS onpeAeneHns CTOMMOCTM akT1BOB (BENNYMHbI 0653aTenbCTB), @ Takke Nopsiaka ux Belbopa;
e  opsiaka KOHBepTaumy BENMYMH CTOMMOCTEW, BbIPaXXEHHbIX B OA4HOW BartoTe, B APYIy0 BanioTy.

Mpu npoBeaeHun ceepkn CneunanvanpoBaHHbIV eno3uTapuii n Ynpaensaowas KOMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMeHTbI (Mnu nx kKonuu), NoaTeepXxaatoLme dakTel HanpaBneHWs/NMoNy4YeHVst Pacnops>KEHUN No cye-
Tam, Konuu NOATBEPXAEHUN, BbICNaHHbIX CneunanmavpoBaHHbIM Aeno3nTaprem, a Takke APYrMx AOKYMEHTOB, He06XoaMMbIX
ANS BbIACHEHUSI MPUYMHBI N yCTPaHeHWs1 OBHapy>XEHHbIX PAaCXOXAEeHUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMMPYETCS C y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.



B cnyyae ecnu pacxoxageHus He Gbinu ycTpaHeHbl O NCTEYEHNUsI NPeAeNnbHOro Cpoka NpeaoCcTaBeHns OTYETHO-
cTu, dakT obHapyxeHus pacxoxaeHui pukcupyeTcst B [poTokone pacxoxaeHun pedynbtaToB cBepku CHA (nanee — lNMpoTo-
kon pacxoxgeHun). MNpn atom CneunanusmpoBaHHbIv Aeno3nTtapun 3aBepsieT Cnpaeky o CHA MNMU® B cornacoBaHHOW YacTu
¢ npunoxeHunem MNpoTokona pacxoxaeHui u He nosaHee 3 (Tpex) pabounx gHen ¢ aatbl nognucanuns MNpoTokona pacxoxae-
HWA yBegoMnseT o dpakTe pacxoxaeHus baHk Poccum.

daKkT nocnegyoLero yCTpaHeHs pacxoxaeHui noaTeepxaaeTcs nytem 3asepeHus cnpasku o CHA MNP Cneuu-
anu3npoBaHHbIM Aeno3utapnem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBaHUK KOTOPbIX Oblna onpeneneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBMSETCS, KOT4a OTKIIOHEHWE
MCNonNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTtenbcTBa) coctaBnset meHee Yyem 0,1% KOpPpPeKTHOM CTOMMOCTU YNCTbIX
aKTUBOB U OTKIMOHEHME CTOMMOCTM YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTM
YNCTbIX aKTUBOB.

B cny4yae ecnu BbISiBNEHHOE OTKIOHEHWE UCMOMb30BaHHOM B pacyeTe CTOMMOCTU akTuea (obsi3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHOM CTOMMOCTMN YUCTbIX akTMBOB CneunanvM3mpoBaHHbIN Aeno3vTapuin COBMECTHO C YNpaBnsio-
LLelt KOMNaHWeh onpeaensieT HOBYO CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas npv NnpuobpeTeHnn 1 Npu norawle-
HUM 1 0OMeHe Naes 1, OCYLLECTBNAIOT Bo3MelleHue yulepba BnagensLam MHBECTULIMOHHBIX Naes.

Mpu BbISBNEHWUN OTKIOHEHUSA YNpaBnsitowas KOMNaHUs U CrneumanmMampoBaHHbI Aeno3nTapuii obs3aHbl NPUHATL
Mepbl 451 NpeoTBPaLLEHUsI €70 MOBTOPEHMUSI.



MPUNOXEHWE 1

noPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buaobl akTMBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnaduio [.Y.
Mo

Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3UT-
HbI, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  JEHEXHbIX
CpeAcTB Co cYeTa;

Hata peweHuns baHka Poccun 06 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexonsaT
B CTaTyCc npodyer OeOUTOpCKOM 3a[0MmKeHHOo-
cTn);

Oata nukeBngaumm BGaHka cornacHo umHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MKEeHHOCTb
no NPOLIEHTHOMY AoXoA4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
TOB (MOMHas UNu YyacTuyHasg) K no-
NyYeHN0 MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MPOLEHTHOrO Joxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY [0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAT MPU Kax-
OOM orpefeneHun cnpaeennveoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NosyYeHuIo Unu goroeop/cornatue-
HME O HaYMCIIEHMUN MPOLIEHTOB Ha
HECHWXaeMbIll OCTaToK Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET MK3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnss o NpoLeHT-
HOM [0X0f€e MO AEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaenstouwien komnadumn 4.Y. NMNO;

Jata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKnaga M HaYMCIEeHHbIX MPOLEHTOB Ha
OCHOBaHWM OOroBOpa;

Oarta peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CcTaTyc npoyen aebutopckon 3agormkeHHO-
cTh);

Oata nukBnpaumm 6aHka cornacHo MHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anwcu B EMPHON o
nukempaumm 6aHka).

[eHexHble cpefcTBa BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CPeacTB Ha COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNsaTte BKNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHWUM J0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusauuen
06513aTenbCTB N0 BO3BPATy BkNafa (Bo3BpaT Ha
cueT NN geHexHbIX cpeacTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Jata cdaktnyeckon nepeycrtynku npasa Tpebo-
BaHWsi O BbIMMaTe BKNaZAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMM JOroBOpa;

Oarta peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTsa Bo BKMagax
nepexogsiT B cTaTyc AeOMTOPCKOM 3a40MKEHHO-
cTn);

Oata nukBnpgaumm BGaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
MCcToYHMKe (B TOoM uyncne 3anvcu B EMPHOM o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PEMO))

[aTa nepexoaa npas CcoBCTBEHHOCTM Ha
LleHHble 6ymarw:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cueTe Jeno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaenstoLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3vTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLIENA Bbl-
NMCKON No cyeTy Aeno;

€Cnn AOKyMEHTapHble LIeHHble Oy-
Marv He nogsexar y4yeTy Ha cyeTax
[eno (3a UCKMYeHMEeM [Jenos3ut-
HbIX CepTUdUKaToB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBUU C YCIOBU-
SIMWM [OroBOopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudukaTam -
[arta 3auucrnieHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXXOEHHON aKTOM.

[aTta nepexofa npaB COGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, oTKPbITOro ynpasnstowen komnadum [.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXKAEHHAsi COOTBETCTBYIOLLEN BbINUCKON
no cuety aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar yJeTy Ha cyeTax Aeno (3a UCKITYeHeM
OEeno3nTHBLIX CeEPTUCUKATOB) - C AaTbl Nepeaaydn
LueHHon 6ymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPeAcTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(aenosuTy), unu ¢ AaTtbl CIMCAHUS TAaKOro CepTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3IMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nucb B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NKBMAAUMM AMUTEHTA (Nony4eHus nHgpopma-
U1K 0 NUKBUAALMM SIMUTEHTA).

HebuTtopckasi  3a40MKEHHOCTb
Nno MpOLUEHTHOMY (KYNOHHOMY)
Joxony no AOMroBbIM LIEHHbIM
Oymaram K BbinnaTe;

Hebutopckasi  3ad0MKEHHOCTb
no YacTU4HOMY/NonHOMy nora-
LWeHNH JSMUTEHTOM OCHOBHOIO
Jornra no AonrosbIM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40MKEHHOCTH
Nno MpoueHTHOMY (KynoHHOMY) AO-
XoZy Mo AONroBbIM LeHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELLEHUs O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTM
no 4acTu4HoMy/monHoOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCTUYHOro WK MOSTHOro Mo-
ralweHuss HoMuHana Ha oCHOBaHuu
peLleHUsi O BbIMyCKe.

[ata ucnonHeHnss 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen KomnaHum [.Y.
MN® nnu otyetom Gpokepa MND;

[aTta nukBMaaumMm SMUTEHTa, COrMacHoO BbIMNCKE
13 EMPKOJT (unu BbiNUCKe 13 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapctsa).

Nebutopckas  3a40MKEHHOCTb
no BbinnaTe AMBUAEHAOB MO aK-
uvsiM, Ooxoga no Aenosutap-
HbIM pacnuckam

Ons pebutopckon 3agormKeHHOCTU Mo
BbiNnarte AMBMAESHAOB MO akuuaM, JOXO-
[0B MO AenosuTapHbIM pacnuckam, Ko-
TOpbIX BXOASAT B COCTaB MMyLLecTBa
MN® B nopsaake ybeiBaHWA npuoputeTa:

[ebutopckas 3adormKeHHOCTb No
NPUYUTAOLLMMCS K NOMYYEHUO M-
BMOEHOAM NPU3HAETCA Kak aKkTUB C
nepBoro AHsi, Korga LeHHble bymaru
HayMHalT ToproBaTbcs 6e3 yyéTta
aveugeHgos (DVD_EX _DT). B ka-
YeCcTBE WCTOYHMKA WHopMaumm
ucnonbaytotca paHHble HKO AO
HPL unu nHble gocTynHble MHGOP-
MaLMOHHbIE CUCTEMbI;

[ata ucnonHeHuss 06sA3aTENbCTB 3MUTEHTOM,
noaTBepPXKOEeHHON 0aHKOBCKOW BbIMUCKON C pac-
YeTHOro cuyeTa ynpasnsowen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[arta nukBMaaumm SMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




e [aTa B COOTBETCTBUU C UH(opmMa-
unert HKO AO HP[J wnu odbunumans-
HbIX CalTOB 3MUTEHTA LiEHHbIX Oy-
Mar - gata ukcaumm peectpa ak-
LMOHEPOB AN BbiMnaThl AMBUOEH-
nO0B;

e [pW OTCYTCTBUM MHOpPMaUMM U3
BbllLIE YKAa3aHHbIX WCTOYHWUKOB (B
TOM uucre pasmepa npuuuTaro-
Lmxcs BbINNaT) - gaTa 3aumcreHus
OEeHeXHbIX CpedcTB Ha pac4eTHbIn
cyeT ynpasngtwoLlen komnadmm [.Y.
MAN® (B TOM uncne Ha cueT Gpokepa
MN®).

[leHexHble cpeacTBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHVKOB pbIHKA LiEeHHbIX Oy-
mar (aanee — 6pokep)

e [latTa  3auncneHnss  OEHEXHbIX
CpeacTB Ha cneuuarnbHbIn Gpokep-
CKA CYET Ha OCHOBaHUM oT4eTa
Gpokepa

[arta ncnonHeHnst 6pokepomM 06a3aTenbLCTB No
nepeYmcreHmnto 4EHEXHbIX CPEACTB C cneumanbs-
HOro OPOKepPCKOro cYeTa;

Jata peweHus baHka Poccum o6 oT3biBe nu-
LeH3unn y Opokepa (OeHexHble cpeacTBa nepe-
XoA4AT B cTaTyc npoyer 4ebMTOpCKon 3a40MmKeH-
HOCTW);

[Oarta nuksngaumm 6pokepa cornacHo nHdpopma-
LW, packpbIToOA B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOI o
nukeMpaumm 6pokepa).

3a4omKeHHOCTb MO caernkam C
LEeHHbIMU 6y|\/|araMV|, 3aKNK4eH-
HbIM Ha YCIoBuAxX T+

e [laTa 3aKknveHust aoro-
BOpa no npuobpeTeHuio (peanmaa-
UMKn) LeHHbIX Bymar.

[ata HanpaBneHus NoATBEPXKAEHUS Ha

yyactne B KOPMOpaTUBHOM AENCTBUM

(akuenT odbepThl) B cyyae, ecnu ycro-

BVSI UCMONHEHUs1 odbepTbl ornpeaerneHbl

M HeusMeHHbl A0 AaTbl MUCMOMHEeHUs

odepThl.

Ycnosusa onpegeneHHocTM U HEU3MeEH-

HOCTK onpegensitoTcsa cregylowmm ob-

pasowm:

e  OdpepTa He MOXeT ObITb
OTKIMOHEHA SMUTEHTOM
mnun oto3eaHa YK [1.Y.
NnNo;

e  KonuyecTBo BbiKynaembIx
LeHHbIX Oymar U3BeCTHO U
He MOXeT ObITb n3Me-
HEHO;

e LleHa Bbikyna onpege-
NeHa n He MOXeT BbITb
N3MeHeHa.

[aTa nepexoda npaB COBCTBEHHOCTM Ha LEH-
Hble Oymary nOATBEpPXAEHHas BbINMUCKOM Mo
cyeTy geno.

Mo  poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar rno nepBon YyacTu AoroBopa
PEMMO sBnseTtca ynpasnsoLwas
koMmnanusa O.Y. NNP):
- ObsasaTtenbctBa MNP no
BO3BpaTy OEHEeXHbIX

LOoroBop npsamoro PEMNO:

e  Ha JaTy UCMOMHEHUs NEPBON YacTu
poroeopa PEIO, npusHaeTtcsa kpe-
aoutopckasi  3af0IPKEHHOCTb B
CyMME MONyYEHHbIX  OEHEXHbIX
cpencTB No NepBOK YacTu AOroBopa
PEMNO, yBenuyeHHas Ha CcymMmy

Ha gaTy UCNOMNHEHMs BTOPOM YacTu Jorosopa
PEMO npoucxoant npekpawieHne npusHaHus
KPEeAUTOPCKOWN 3aJ0JMKEHHOCTN B CyMMeE Mofy-
YEeHHbIX AEeHEXHbIX CpeacTB No nepeoy yacTu. B
cny4yae ecnv ucnorHeHue obasaTenscTB He Oy-
OeT BCTPEYHbIM, MO AaTON UCMOMHEHNSI BTOPON




CpencTB, MONYYEHHbIX MO
nepBon 4actm Jorosopa
npsamoro PEMO;

- LleHHble Bymarn, nepegaH-
Hble ®OHAOM MO NepBon Ya-

CTM  poroeBopa  NpsSIMOro
PEMNO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaTtenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi vactn PEMNO saBnsetca
ynpaensowas komnauma [.Y.
MNo®):
- pebutopckas 3ado0ImKeH-
HOCTb K MOMyYeHwo nepe-
AaHHbIX AEeHEeXHbIX CpeacTB
no nepeBor YacTu gorosopa
ob6patHoro PEIO;
- 06s13aTENBLCTBO MO 06PaTHOMY
BbIKyMy LeHHbIX 6ymar, nony-
YeHHbIX N0 NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWS MO BTOPOW YacTh Ao-
rosopa obpatHoro PETO.

NPOLEHTOB, PacCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeaycMOTPEHHON A0rOBOpPOM/Oump-
>KEBOW COENKON;

DOoroBop o6patHoro PEMO:

e MNpPU3HaHWEe LEeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTu LoroBopa
PEMO, He npoucxoauT;

e  Ha JaTy UCMOMHEHUs NepPBON YacTu
poroeopa PEINMO npusHaeTtcs aebu-
TOpcKasi 3aJ0JPKEHHOCTb B pas-
Mepe CYMMbl OEHEXHbIX CPeacTs,
nepegaxHole MNP no nepsor 4acTn
porosopa PEIMO, yBenuyeHHOW Ha
CYMMY MPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenns CYA no
cTaBke, NpeayCMOTPEHHON [OroBO-
pom/6GupKeBO caoenkomn

e Ha gaTy cnucaHusa co cyeta OENMO
LieHHbIX Bymar, nonyyYeHHbIX No go-
rosopy obpatHoro PEIMO (Tonbko B
cny4ae, ecrim Ha MOMEHT Cr1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KONMYeCcTBO MPU3HAHHbIX
B M@ ueHHbIX Bymar paBHO Hy1to),
[0 MOMEHTa WCMOSTHEHUsI NO BTO-
pow yacTu, npusHaeTcsa obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi McnornHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

yactu, npvHumaeTcs Gonee no3gHAs M3 ABYX
4aT: NoCTaBKu1 nnu onnathbl;

e  npekpalleHue npusHaHus LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XoauT.

e Ha paTy MCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npoucxoaut npekpawieHne npusHaHus
0ebnTOpCKOM 3a0MKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40mKeHHOCTb MO caenkam ¢
BarnoTON, 3aKMYEHHbIM  Ha
ycnosusax T+

[aTta 3aknioyeHws porosopa no Mo-
KynKe/npo,u,ame BankThl.

[aTa nepexopa npaB coOBCTBEHHOCTU Ha BanoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETa, OTKPLITOro Ha ynpas-
naowyto komnanuio [.Y. MNP/6pokepckoro otyeTa.

[ebutopckasi 3ad0MmKeHHOCTb,
BO3HUKLLAS B pe3ynbTate nepe-
Aayn  (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB Mo eBpo-
obnuraumam poCCUICKUM tOpu-
AVYEecKMM nuuam B onnaty 3a-
MeLlaoLwmx obnuraumn npyu mx
pasmMeLleHun

- AaTa yCTYMKN BCEX UMYLLECTBEHHbIX U
WHbIX NPaB Mo eBpoobnuraumsiM B COOT-
BETCTBUM C JOrOBOPOM YCTynkn Tpebo-
BaHWSA (MNW B TOM criyyae, ecnu LOkKy-
MEHTOM, coAepXallumM ycrioBus pa3me-
LeHNa LeHHbIX Oymar, npedycMoTpeH
OOHOCTOPOHHWMIN  aKT YCTynkA mnpas
(Deed Poll of Assignment) — gata npu-
HATWUSA YCTYMKN B COOTBETCTBUM C YCIO-
BMSIMU OOHOCTOPOHHErO akTa YCTYMNKu
npas (Deed Poll of Assignment))

- [garta 3a4vucrieHvst 3ameldarowmx obnuraunin Ha
cuyet geno YK A.Y. MN®;

- [JaTta nonyveHuss [OOKYMEHTOB W YBEAOMIIEHWN,
NpeayCcMOTPEHHbIX  AOKYMEHTOM,  coepXaljum
YCroBUsi pa3mMeLLeHns LieHHbIX Bymar, B crniy4ae oT-
KnoHeHus odepTbl (yCTynka npas no eBpoobnura-
LUMSM) SMUTEHTOM 3aMeLLatoLLmx obnuraumii;

- [gaTa npekpalieHuss goroBopa Ha npuobpeTeHne
3amMeLlarLmx obnuraumi (B TOM 4ucne no MHbIM OC-
HOBaHUAM, NPeayCMOTPEHHbIM 3aKOHOA4ATENBLCTBOM
Poccuiickon ®enepaumn)




KnunpuHrosble
yyacTus

cepTudumkatsl

[aTa 3a4ncneHns Ha cyYeT 4eno, OTKPbI-
T ynpaensitowen komnanvum Y. MN®
B CMneuvanM3MpoBaHHOM Aeno3uTapuu,

noaTBepXxaeHHasa

COOTBeTCTByIOLLI,eVI

BbIMUCKOW MO CYeTy Aeno.

[oxoabl 1 MHble BbiNnaTtbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Nyr, NPU3HAKTCHA B COCTaBe aKTu-
BoB ®oHpa.

[ata cnnucaHnsa co cyeTa Aeno, OTKPLITOro ynpaens-
towen komnanum [.Y. MO B cneumanuanpoBaHHoOM
genosvTtapum, NOATBEPXAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOW MO CYETY Aeno.

MpekpalieHne npusHaHUs OeHEeXHbIX CPEeAcTB U
LeHHbIX Oymar, nepegaHHbIX B KIMMPUHIOBBIN Myn, He
nponcxXoauT.

[ebuTtopckasi 3ad0MmKEHHOCTb,
BO3HMKLIAA B pesynbraTe co-
BEPLUEHMS COENoK C wumyLie-
ctBoM MND, no koTopbIM HACTy-
nuna Haubonee paHHAs AaTta
pac4yeTos;

Nebutopckas  3a40MMKEHHOCTb
yNpasnsitoLlei KoMnaHum nepeg
MNo;

Hebutopckasi 3ad0MmKeHHOCTb,
BO3HMKLUAsA MO AOrOBOpaM C crie-
unanusnpoBaHHbIM  Aeno3unTta-
pveM, permcTpaTopoM, ykasaH-
HbiMy B [Mpasunax OY NUO;

[Jebutopckas 3ag0MmKEeHHOCTb,
BO3HVKLLAsA B pe3yrnbTaTe nepe-
BoAa  [EHEeXHbIX  CpPeacTs
(«AeHbry B NyTn»);

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLLIAS B pesyrbTate OT-
3blBa NnuuUeH3Mn y 6GaHka unu
6pokepa;

NHas pebutopckas 3aOorkeH-
HOCTb

Onsa neGuTopcKOWM 3aA0SKeHHO-
CTU ynpaBnsowein KoMmnaHuu ne-
pea NMU® — ycTaHOBNEHHbIV (hakT
NPeBbILEHNsT  OOMYCTUMON Benu-
UYMHbI BO3HArpakgeHum n/unu pac-
X0O0B, CyMMa MpEeBbILUEHUST KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
olWen KoMnaHwew, wnuv ycTaHoB-
NEHHbIN aKT MU3NULLHE BbiNNavyeH-
HOro BO3HarpaxaeHus ynpasensito-
e KOMMaHuM, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unn
cyMma yOblITka, KoTopas yrnpasBnsito-
Las KoMNaHWs AoMmKHa BO3MECTUTb
B [MN® B pesynbTarte AonyLeHHOro
HapyleHus TpeboBaHuii 3akoHoAa-
TenbcTBa.

Ons nebuTopcKoWn 3af0SKEeHHO-
CTW, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AeHEXHbIX CpencTB —
daKkTM4YecKoe CnucaHnst OEeHEXHbIX
cpencTs ¢ ogHoro cyeta MND un oT-
cytcTBME (paKkTa 3ayncneHust Ha
apyrou cyet MNP, Ha koTopbIN OCy-
LLeCcTBRANCSA NepeBoa.

Ons neGuTopcKOWM 3aA0IMKeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTe
OT3blBa JIULIEH3UM Yy GaHKa wunun
6pokepa — gata 0T3biBa NULIEH3UM
6aHka, 6pokepa.

[Onsa octanbHbiX BUooB AebuTop-
CKOW 3a0/MKEHHOCTU - AaTa nepe-
[ayn aKTUBOB (OEHEXHbIX CPeaCTB)
nuly, B OTHOLLEHMM KOTOPOro BO3-
HukaeT p[ebutopckas 3af0rmKeH-
HOCTb.

e [lata ncnonHeHusa obsizatenbcts nepeq MAN®,
cornacHo gorosopy unu MAY (B cnyyae 3agon-
XKEHHOCTM YNpaBnsioLLen KoMmnaHum);

e [lata nukBuAauMu KOHTpareHTa, COrnacHo Bbl-
nucke us ErPHOJI.

e [laTa akcnepTHoro (MOTMBMPOBAHHOMO) CyXAe-
HUA Ynpasnswoowen KomnaHum o6 oTcyTcTBMM
060CHOBaHHBIX 0XWAAHWIA OTHOCUTENBHO MOMy-
YeHUs NpegyCcMOTPEHHbIX [OroBOPOM [EeHeX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT ObITb NpU3HaHa npekpa-
LLLlEeHHOW B COOTBETCTBMM C OBLLMMU MONOXEHU-
MU, yKasaHHbIMU B [NaBe 26 'paxgaHCcKoro Ko-
aekca Poccuiickon ®epepauuu.

Buabl o6s3aTenbCTB

Kputepuun npusHaHus

KpuTepun npekpalleHusi npusHaHus

KpeauTopckas 3ag0mkKeHHOCTb
no caenkam, No KOTOpPbIM HacTy-
nuna Haumbonee paHHAA agarta
pacyeToB

[aTa nepexona npaBa COGCTBEHHOCTU Ha aK- .
TUB (OeHexHble cpeactsa) k MUA® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HWUKAET KPeauTop-

CKas 3a0/MKeHHOCTb.

[ata wucnonHeHnss ob6sa3aTenbLCcTB

MA® no pgorosopy.

e [laTa npekpalleHusa obsi3aTenscTB
MO NPOYMM OCHOBaHUAM NpeaycMoT-
PEeHHbIM 3aKOHOAATENbCTBOM U
(Mrin) B COOTBETCTBMU C YCMNOBUSAMU
gorosopa.




Kpeaoutopckas 3ag0mKeHHOCTb
Nno BblgayYe WHBECTULIMOHHbIX
naes NMN®

[aTta BKNOYEHWSA OEHEXHbIX CPeacTB (MHOro
umyLLlecTBa), NepedaHHbIX B OnnaTty WHBe-
CTULMOHHBIX Naes, B umyLectso MNP.

[laTa BHeceHus1 MPUXOQHOIA 3anncK o Bblaade
MHBECTULMOHHbIX MaeB B peectp MNP co-
rnacHo oT4yeTy perucrpaTopa.

KpeauTtopckas 3ag0mkKeHHOCTb
No BblJaye WHBECTULMOHHBIX
naes [MN® npu obmeHe

[ata 3auncnenus 8 NMN® nmyectea, NocTy-
nuBLLero B onnaty obMeHa naes.

[ata BHECEHNs1 NPUXOQHON 3an1cK O Bbigave
MHBECTMLMOHHLIX Naes B peecTp MNP npu 06-
MEHe COormnacHo OT4eTy peructpartopa.

KpeouTopckas 3agomkeHHOCTb
Mo BbiNnaTe AEHEXHON KOMMEH-
cauum nNpv noralieHnm NHBeCTU-
UnoHHbIX naes MU (nepeumnc-
NEHUN OEeHeXHbIX CPEACTB Npwu
o6meHe naeB)

[laTa BHeECeHMs pacxodHoW 3anucu o nora-
WeHnn (cnvucaHum npu obmeHe) MHBEeCTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

Oarta Beinnatbl (nepeyncneHnsi No obMeHy)
CYMMbI JEHEXHOWM KOMMeHcaummn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3ag0mkKeHHOCTb
nepep areHTaMu no Bbigave, no-
raleHuo 1 obMeHy MHBECTULIM-
OHHbIX naes MN®

[aTta ocyliecTsBneHus onepauum Bblgaun u
(vnn) noraweHns NaeB B peecTpe MHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[aTta nepeuncneHms cyMmmbl CKMa0oK/Han0aBoK
areHTy n3 MNP cormacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckast 3agomxeHHOCTb
nepeq ynpaenswwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMOMNb30BaHWsl ynNpasnstoLLen
KOMMaHueh COBCTBEHHbIX Ae-
HEeXHbIX CPeacTB ANs BbinnaThbl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHnn u
(vnun) obmeHe MHBECTULIMOHHBIX
naes NMAN®

[aTta nonyyeHus LeEHEXHbIX cpeacts OT
ynpaensitoLert KoMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

[ata Bo3Bpata CyMMbl 33a[0SMKEHHOCTMU
ynpaBnsitoLle KOMNaHum cornacHo GaHKoB-
CKOMW BbIMNUCKE.

KpeauTopckas 3ag0mkKeHHOCTb
no ynnarte HanoroB M Opyrux
o0si3aTenbHbIX NnaTtexen U3
umyectsa NAN®

[aTta BO3HUKHOBEHWS 06513aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obsi3aTenbHoOro nna-
Texa, COrnacHo HOPMAaTMBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepauum u (unum) goro-

BOPY.

L] [ata nepeuncnenHuns CYyMMbI

. [aTa 3ayeTa Hanora (O6$|38T€J'IbeIX nna-

TexXen) B COOTBETCTBYIOLLEN CYMME;

e [laTa npekpalwleHuss 006a3aTensCcTB Mo

ynnate HanoroB (obsi3atenbHbix nnate-
Xel) N0 NPOYNM OCHOBaHMAM, MpesycMoT-
PEHHbIX 3aKOHOM.

Harnoros
(obs3aTenbHbIX NNaTexen) ¢ pacyeTHOro
cueta MNP cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeaoutopckas 3a40mKeHHOCTb
Nno BO3HArpaxxaeHusim ynpaens-
OLLEe KOMMaHuu, crneuuanusn-
poBaHHOMY aenosuTaputo,
nvly, OCyLLEeCTBNSAWEMY Be-
AeHne peecTpa BrnagernbLeB UH-
BECTULUMOHHbLIX naeB [MND, a
Takke obssaTenbcTBamM Mo
onnare Npo4Mx pacxoaoB, OCy-
LLLEeCTBMSAEMbIX 3a CYET UMYyLLIe-
ctBa MNP B cooTBeTCTBUM C

B cooTBeTCTBUM C YCNOBUSIMU 3aKIOYEH-
HbIX JOroBOPOB Ha BbINOMHEHWe paboT
(oka3aHue ycnyr) 1 B COOTBETCTBUMM C
npasunamu Y MNMAN® - Ha paTy onpene-
neHna CHA.

Ecnu o6s3atenscTea No 4OroBopy He Mo-
ryT 6bITb HAOEXHO OonpeeneHbl Ha Takyto
AaTy, TO NPUMEHSIOTCA MEeTOAbl annpok-
cuMaumn, Npy BO3MOXHOCTU €ro npuve-
HEHWs1 K AaHHOMY BULY PacxXofoB?;

[aTta BO3HUKHOBEHWS 06A3aHHOCTU CO-
rmacHo ycrnoBusM JOrosopa, ecrnv ecTb

e [ata wcnonHeHuss 06si3aTenbLCTB
MNP no pgoroeopy;

e [laTta npekpalieHus obsi3aTensCcTs no
NPOYNM OCHOBAHMAM NpPeayCMOTPEH-
HbIM 3aKOHOA4ATENbCTBOM M (MnW) B

COOTBETCTBUM C yCnoBUAMM Oorosopa

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccunTaHHble YNpasnsaoLlen KoMNaHen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpegenernnsa CHA c ykaszaHuem nepuoja Bbi6OpKM M 06BbACHAOLWNX NEPEMEHHbIX.

[nsa uenei annpokcMmaummn pasmMepa o6s93aTenbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocneaHne 12 ([BeHaauaTb) NOMHbIX KaneHAapHbIX Mecsaues,
npeawecTsyowWwmx gate onpegenernms CHA MUO. MNpu oTcyTCTBMM Takoro o6bemMa CTaTUCTUKM MeToA annpoKCMMaLMN NPUMEHUM NPU HANMYnKn
AaHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbLIX KaneHAapHbIX Mecsua, NpealecTByoWwmx aate onpeaenedna CHA NUNO.

B paTy nocTynneHunsa AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIE YCyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 0653aTenbCcTB A0 MX

peanbHOro 3Ha4yeHud.




TpebGoBaHUAMM OeiCTBYHOLLEro
3aKoHogaTenbCcTBa

OCHOBaHMA OQHO3HAYHO MomaraTb, YTO
ycnyrv no forosopy OyayT okasaHbl;
[aTta nonyyeHus OOKyMeHTa, MOATBep-
XOawllero BbINONHeHWe paboTt (okasa-
Hust ycnyr) NMU® no cooTBeTCTBYHOLNM
[0roBOpamM Mnu B COOTBETCTBUU C NpaBu-
namu 4Y MNo.

NEPEYEHb OOCTYNHBLIX U HABNMIOOAEMbIX BUPXKEBbIX MINOLLALOK.

MPUNOXEHWE 2

My6nuyHoe akumoHepHoe obuectBo "MockoBckast bupxxa MMBB-PTC"




MPUNOXEHWE 3
MO[LEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIWKA OMNMPEOENEHUA PACHETHOWM LIEHbI
LONrOBOM LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noraileHns/odpepTbl — B3BELLEHHbIN N0 rpaduKy NoralueHwst HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@D
: 365
i=1
pe:
CF; - YaCcTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHana Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoraleHnss HoMuHana;
T - Aarta OLEHKM.

B cnyyae ecnu BbinyCkOM He NpeayCcMOTPEHO YacTUYHOE MnoralleHne OCHOBHOrO Aonra (amopTu3aums), To cpegHe-
B3BELUEHHbI CPOK A0 noralieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew U3 gaT: AaTbl noraweHns unu gatel odepTbl N0 06nmraummn, ykazaHHOW B peLUeHnm O BbiMycke.

B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro CpoKa NPon3BoaMTCs OT
AaTbl OLEeHKN 4o Hambonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLe 3a 4aTon OLEHKM.

Mpumeyvanue:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpPOKa A0 MnoralleHns / opepTbl NPOMEXYTOYHbIE OKPYINEHNUS He NPOU3BOAATCS,
pe3ynbTaT BblpaxkaeTcs B rogax, OKpyrnsercs 4o 4 3HaKOoB nocrne 3ansToun.

B cnyyae ecnu BbiNyCKOM NPenyCMOTPEHO YaCTUYHOE MOoralleHne OCHOBHOIO AO0rra, HO BEMUYMHBI MOoralaeMbixX Ya-
CTel He onpegeneHbl Ha BeCb OXWAAaeMbli CPOK 0OpaLleHusi3, Takme CyMMbl CHMTAIOTCH YCTaHOBMEHHbIMKU B AaTy
OKOHYaHUs1 KyMOHHOIo neproaa, No UCTEYEHUM KOTOPOro OHW BbINA4YMBaOTCH, U YYUTLIBAKOTCS B pacyeTe niobbix Be-
NWYYH, NPEefyCMOTPEHHbIX HACTOSLLLEN METOOMKON, C 9TOM AaThl.

1.2. Cragka KB[1 (3HauyeHune kprBon 6eCKyNOHHON JOXOAHOCTU) MOXKET pacCUYUTLIBATLCS B TOYKE, COOTBETCTBYIOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy norawleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKYy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpedyCMOTPEHHbIX HacTosLwen MeToaunkn, unm
. Alpaunm BUpxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswen MeToauku, unm
. MHOMY CpOKy B Cry4asix, onpeaeneHHbIX HacTosLwen MeTtogukon.
MpumevaHne:

Mpu pacyete CtaBkn KB/ 3HaueHne cpok onpeaensieTcs B rogax, okpyrnaeTcsa Ao 4 3HakoB nocne 3anaTon. MicxogHble
JaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToaukn), onpegeneHHble B AHAX, NEPeBOASATCA NyTEM AeNEHWs UCXoa-
HOro 3HayeHwusi Ha 365. Ecnv B pacuyeTe UCnonb3yoTcs AaHHble, BbIpaXXEHHbIE B MecsiLiax, To pe3yrnbTaT onpegensieTcs
Kak:

= 1 mecsu;: 0.0833 ropa

3 Hanpumep — u1st 06/IMranuii ¢ UMOTEYHBIM TTOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLeB: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 roga
= 8 mecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 MecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

] MeToavka pacyéTta KpmBoi GeCKynoHHOWM 4OXOAHOCTY rocyAapCTBEHHbIX obnvraumnin, onpegeneHHas Moc-
KOBCKOW Bupxxend;
] AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpun onpepenexHuu:

= NPOrHO3HbIX 3HAYEHU MHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
L] NPOrHO3HbIX 3HAYEHUs1 NPOYNX MEPEMEHHbIX NapamMeTPOoB cornacHo n. 2.2.5 HacToswen Metogukn, unu;
= CTaBKW OUCKOHTUPOBAHUS corfnacHo n. 2.3 HacToswen MeToankm

B pacyeTe UCNonb3ylTCs AnHammnyeckme napametpbl G-kpyuBoW Ha gaty, Gnuxkanwylo K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKNtOYas).
McTouHMK HdbopMauun: opmumanbHbiid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBkm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT BblpaXKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpyHUMNbI oNpeaeneHns pacyeTHOM LiEHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTca pacyeTHas LeHa (LeHbl) AoNroBoN LieHHoW Bymarn MeToaom
npvBeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHbIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa KaXK4oro EHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - 4aTa KaXgoro AeHEeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWs, onpegeneHHas cornacHo n.2.3.;
[aTa - [aTa onpegerneHns cnpaBeanmBon CTOUMOCTN.

Mpumeyvanue:
Mpwn pacyeTe ucnonb3ytoTcs criedytolme NoaxXoabl K OKPYrmeHmo:
OKPYIMeHns NpoM3BOAATCS MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpuBOil OECKYIOHHOMU JOXOIHOCTH OMyOIMKOBaHA Ha caiiTe MOCKOBCKO# OMpikH. B 11e14X pacueTa cripaBeUIMBOi CTOMMOCTH UCIIONb-
3yeTcsl pelakiusi METOMKHY, aKTyalbHas Ha 1aTy BCTYIUICHUS B CHIy HacTosiux IIpasui. Ilpu BHeceHNH H3MEHEHHMIT B METOUKY pacdéTa Kp MBOii OecKy-
HOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METOJUKH B IIEIIX pacueTa CIPaBeIIHBOM CTOMMOCTH yCTaHABIMBAETCS OTASIBHO IO CO-
TJIACOBAHHIO CO CIICNUATN3UPOBAHHBIM JETIO3UTAPHEM.



CF,, - 6yoywnii [eHeXHbI NOTOK, 3Ha4YeHne OKpYyrmseTca A0 2 3HaKOB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs He Npou3BOASATCH, pesynbTaT He
oKpyrnsieTcs;

PV — obuas cymma AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTca Ao 4 3HakoB rnocne 3ans-

TOW.

2.2. dopmumpoBaHue rpacurka 6yayLLmMx OEHEXHBIX MOTOKOB
2.2.1. O6wwue nogxoabl.
Mpn popmmnpoBaHnm rpaduka ByayLMX AEHEXHbIX MOTOKOB YYUTHIBAOTCA BCE OEHEXHbIE MOTOKU B MoralieHne oc-
HOBHOrO A0Mra, KynoHHOro A40X0Aa U AONOMHUTENBHOMO A0X04a B TEYEHUE 0XMnaaemMoro cpoka obpatleHus.
Oxugaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ aThl pacyeTa cnpaBenvBoii CTOUMOCTU (He BKIHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYas):
e patbl odhepThl, Hrivkanien K gaTe onpeaeneHns cnpaBeaniMBoi CTOMMOCTM (He BKMoyasa gaTy onpegene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOMO NoralleHusl, NpegyCMOTPEHHOM YCNOBUSIMU BbiNycCKa.

Moa AaTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPLIX B COOTBETCTBUW C YCIOBUAMM BbiNyCcka OCy-
LLLeCTBSATCSA BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEeHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK oGpalLleHus.

[leHexHble NOTOKW, BKMHOYasA KyNOHHbIV JOXOA, U AONOMHUTENbBHBIN J0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMW BbIMNyckKa.

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsieTCA NepecMoTp OyayLMX AEHEXHbBIX NOTOKOB NPWU HanM4YumM o6HOBNEHHON UHGOPMaLMn5:

e 0 BENM4YMHE CTaBKM KyrnoHa (4ns ueHHbIX 6ymar, no KOTOpbIM NPOLIEHTHbIE CTABKM HE OnpeaerneHbl Ha BECb OXU-
AaeMblii CPOK 0bpalleHns) — HOBOe 3Ha4YeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBIEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuoaa, 6nwkanLero K gaTe yCTaHOBIEHWSI CTaBkM (KYMOHHOrO Nepuoa, Ha KOTOPbIV CTaBKa y CTAHOBIIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHe norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
noraweHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpeaerneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENUYMHbBI NOrallaemMor YacT OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro MPOM3BOAMTCA COOTBETCTBYIOLLAS BbinNnaTa paHee He-
N3BECTHOWN CyMMbIB (32 UCKIMOYEHNEM LiEHHbIX Oymar ¢ MHOEKCUMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLEeCTBEHHbIX ANs
pacyeTa HOMUHanNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;

e 0 BenM4uMHax, CyLeCcTBEHHbIX AN pacyeTa AOMONHUTENBHOro Aoxoaa.

[na nonrosbIx LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aonra, HO BEMUYUHbI
rorawiaemMoro OCHOBHOIO [i0fNra He onpeferneHbl Ha BECb CPOK 0bpaLleHns, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUTbI-
BalOTCH MCXOQSA M3 OCTaTka OCHOBHOrO [oNira Ha AaTty pacyeTa, onpegenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMPYyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLas BenmMyMHa OCHOBHOMO
Jonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JJaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHHs paHee HeM3BECTHBIX BEIMYHH (CTABKU KyTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHHEM OOJTUTalliid ¢ HHICKCHPYEMBIM HOMHUHAJIOM ) BBITIOJTHSETCS PAcUéT HHBIX MTOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosIell MeToauKoi.

6 TIpu 3TOM mepecyeTy Mo UIekKaT B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHUO/Ia, IO OKOHYAHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns AonroebIX LEeHHbIX Bymar, no KOTOpbIM NPegycMOTPeH AOMOSHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsbl,
ucnonb3yemble Ans pacyeTa CornacHo AOKyMeHTaM aMUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, Cymmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacuyerta.
Ecnu pacyeTHasi BenuumHa OONOMHUTENBHOIO A4oXo4a Ha AaTy NpUHMMAaET oTpuUUaTeNibHOEe 3HaYeHue, TO AeHEXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHASOM, B pacyeT BENTMYMHbBI KOTOPOTO BKITHOYEHbI NEPEMEHHbIE,
3Ha4yeHne KOTOPbIX HE 3aBUCUT OT pPELLEHNsI SMUTEHTA U MPU 3TOM HE NPedyCMOTPEeHa ero amopTusaums, HOM1MHarnbHas CTo-
MMOCTb pacCyMTbIBAETCH Ha AaTy KaXOoro AEHEXHOro noToka MCXo4s M3 HOMWHAarbHOW CTOMMOCTU Ha AaTty onpefeneHus
crnpaBenvBoi CTOMMOCTM, CPOKa A0 AaTbl JEHEXHOMO NOTOKA U NMPOrHO3HOIO 3HaYEHUs1 MHNSALMM AN COOTBETCTBYHOLLETO
nepvoga no copmyne (3):

Dp—Dn_q
HOMWHAJ NH,, = OKPYTJ] (HOMI/IHAJ'I NH,—1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

pe:
HOMWHAN NH, - UICKOMOE 3Ha4eHne HOMUHana Ha gaTy KaXgoro AeHEXHOro NoToka;
HOMWHAN VH,,_, - BE/IMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NPeaLecTBYWEro AeHEXHOro
NnoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToMMmocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BEMNVYMHA HOMMHanNa Ha faty onpeaerneHns cnpasenmBon
CTOMMOCTY;
MPOrHO3 nn, ., - NPOrHO3HOE 3HayeHWe MHpNALMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYLWEero

AEHEeXHOoro notoka (n-1).

[ns AONroBbIX LEHHbIX Bymar ¢ UHAEKCUPYEeMbIM HOMUHANOM, B pacHeT BEMUYMHbI KOTOPOro BKIOYEHbI NEPEMEHHBbIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT PELUEHUSI AIMUTEHTA, U NPU 3TOM NPeayCMOTPEHa ero amopTM3auusi, HOMUHanbHas CTou-
MOCTb paccyuTbiBAeTCA Ha AaTy Kaaoro AeHEXHOro NoToka ¢ y4eToM NpeaLwecTByOLLero YacTYHOro noratleHnst OCHOBHOTO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_4 ,2), (3a)
pe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHUe HOMUHana Ha AaTty Kaxaoro
[EHEeXHOro noToka 3a BblMETOM YaCTMYHOIO NnoralleHns OCHOBHOIO orira ¢ Aatbl pa3melLe-
HUS BbINycKa (He BKMOYas YacTUYHOE noralieHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BenMunHa HoMmHana 6e3 yyeta ero amopTMsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AlEeHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHus OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHus Bbifycka (C y4eTOM MHOEKCUPOBAHWS BeruYMHbI HOMUHana,
YCTaHOBIEHHOW Ha AaTy pa3MeLLeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen YaCTUYHOro noralleHnss HoMuMHana ¢ aatbl pasMeLleHns Bbinycka o Aatbl
OEHEXHOro NoToka n (He BKMYas Ao YacTUYHOTO MoralleHns HoMMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKMOYaAETCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyuTaHHas no popmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JIOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x JI0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeNuMHa 4aCTUYHOIO NoralleHusi HoMuHarna B 4aty COOTBETCTBYIOLLENO AEHEX-
HOTO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeta ero amopTu3auun - 3Ha4eHue, paccunTtaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyne (3) 6e3 yyeta yacTMyHOro no-
raleHus OCHOBHOIO [orira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONIbKO C y4ETOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHAra, YCTAaHOBMEHHOW Ha AaTy pasmeLleHust

BbIMycKa);

HOMHWHAJI - BENMYMHa HOMMHana Ha gaTty pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HoMmuHana B A4aTty JeHEeXHOro noToka n.

2.2.3. BenuuuHa NnepemMeHHON CTaBKu KyroHa.

[nsa 4onroBbIx LeHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeaeneHbl Ha BeCb OXuaaeMbll Cpok obpalue-
HWS, CyMMbl OyyLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He OonpeferieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HOTCS:

e  [AnS UeHHbIX Oymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NepeMEHHbIe, 3HaYeHne KOTOpbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, OnpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TakUX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbINycka),

e AN NpOYMX LieHHbIX Bymar — ncxods us ctaBku, 3agaHHON Ans Hambonee No3gHero KynoHHOro nepuogaa.

PacueT cTaBok BbINOMHAETCA OTAENBHO AMNS KaXaoro KyrnoHHOro nepuoga.

Ecnu B Ka4yecTBe nepeMeHHOro napameTpa Ansi pacyeTa CTaBkUM KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALUMU» N UHAS «CTaBKa AEHEXHOro pblHka» 7, 3Ha4YeHue CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbIMyCKa MCXOAS M3 MPOrHO3HOrO 3HaYeHNs MHNALMKM, COOTBETCTBY-
foLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHUS! UHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (NyTEM
BblOOpa MakCMManbHOrO U3 3HaYEHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeAnvBON CTOMMOCTU OCYLLECTBMASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanuuunm
0BHOBMEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBkM KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOrO nepuoga, bnukanLero K gate YCTaHOBIEHWUS CTaBKU (HO He Mo3dHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KoTopbIA CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

224, [MporHo3Hble 3Ha4YeHns MHpNALMKn

[nsa nporHo3sHbIx 3HavYeHun nipnsaumm (MPOMHOS UML) ncnonesytoTcs 3HavYeHUs:

. «BMEHEeHHOW» nHdnsaumm (aanee tawke — BUMLU, INF);

. SKCMepPTHbIN NPOrHO3 0 ByAyLUMX 3HAYEHUAX MHPAALMM - B CIlyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnaumMm Ans cCoOoTBETCTBYIOLLMX NepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWSAX NePeMEHHbIX NapaMeTpoB

MCNOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTust MuHMcTepcTBa akoHOMUYecKkoro passuTtus Poccuin-

ckon Pepepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Boinycka OP3 52001RMFS), B
KayecTBe MPOrHO3a UHMPNALMM UCMONb3YEeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, 1 cpeaHeB3BELUEHHOW AOXO4HOCTBIO K MOralleHNto 3TOro Xe BblMycKa:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neprogoB, Ha4YMHaLWmXca B npomMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAummn
ncnonb3yeTcs 3HavyeHue, paccuntaHHoe no dopmyne (6), ncxoas M3 3HaYeHUN «BMEHEHHOW» MHNauun Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(AIMS; KITIOYEBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyr.ﬂ

oe:

fszooz—fszom\/(l + INF<y028 /1()())’552002 4

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<p023

INFc3028

t52001: t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMs,001, YTMsz002

- 3Ha4YeHne «BMEHEHHON» MHNAumMm ansa Beinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOUHOCTLIO A0 2 3HAKOB Mocrne 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansiTon —
pes3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HayYeHne cpeHEeB3BELLEHHOrO CPOKa A0 noralleHnsi Beinyckos OP3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HayeHue CtaBku KBl B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHash [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex neprogoB, HauMHaLWmxca B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS n 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts2002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccunTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacdeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NMPOLEH-
Tax;

- 3Ha4YeHne «BMEHEHHON» MHNaumMm ans Beinycka O®3 52003RMFS,
pacc4uTaHHoe no dpopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHne cpeHeB3BELLEHHOr0 Cpoka A0 noralleHns Beinyckos OP3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO [0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpedHEeB3BELUEHHas [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex nepnogos, HauMHaoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNALMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 [ (1 4+ INF <503 /100)t52004

INF, 31— = OKPYT'JI -
2031-2032 (1 +INF52030/100)t52°°3

.4 |*100, (10)

lpe:
INF<032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52003RMFS,
paccunTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansiTon —
pe3ynbTaT pacyeTta no cdopmyne (9) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

INF<5032 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka OP3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCIIe 3ansiTon
— pe3ynbTaT pacyeTa no opmyne (11) cooTBeTCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

52003, t52004 - 3HaYeHWe cpeaHeB3BELLEHHOro Cpoka A0 noraileHus BbinyckoB O3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCre 3ansTou;

KB/52003, KBA52004 - 3HayeHune CtaBku KB[] B Touke, COOTBETCTBYHOLLEN CPEQHEB3BELLEH-
HOMY CpoOKy A0 noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs5004 - CpefHeB3BelUeHHas [OXOAHOCTb K noraweHutio Bbinyckos O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
xen.
MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFy24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos2g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTate ux pacdeTta no gopmynam (5), (7), (9), (11) aBns0TCS 3HaYEHUAMM B NMpo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAVHULBI (MyTeEM AeneHnst kaxaoro n3 Hnux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacyeTa no cpopmynam (6), (8), (10) cooTBETCTBYET 3HAUYEHUIO B MPOLIEHTaX, OKPYT-
NeHHOMY [0 2 3HaKOB Mocre 3ansTon.

[ns Bcex nepnogos, HaumHawwwmxcs ¢ 2033 r., B kKa4ecTBe NPOrHo3a MHAMIALMK UCNOMb3yeTCs SKCNEPTHbIN NPOrHo3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiwaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BNSHWE KCNEPTHOro NPOrHo3a MHMNALMKU Ha pesynbTaT pacyeta cnpaBeaiuBon CTOMMOCTU
NpU3HaeTCs He3HaYNTENbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (NoMMMO MHMNALMU UCNONB3YITCA MHble HeHabnogaeMble AaHHbIe UMW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NPU3HaeTCs 3HaYUTENbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5. [MpOrHO3HbIE 3HAYEHMSA NPOYMX MEPEMEHHbLIX MAapaMeTpoB

MpOrHo3Hble 3Ha4YEHN KKOPOTKUX» CTABOK OEHEXHOIO pPbIHKA (4N NnaBatoLwMX NPOLEHTHbIX CTABOK Ha CPOK Npeno-
CTaBNeHnst AeHEeXHbIX cpeacTB A0 1 MecsAua BKMIOYUTENBHO).

K «KOpOTK1M» CTaBKaM AEHEXHOrO pbiHKA OTHOCATCS CrieayoLLMe NnaBatoLe NpoLEHTHbIE CTABKW, ECMY OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbINycKa OLIEHNBAEMOrO UHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsL
e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiicko degepaummn Ha cpok 4O 0gHOro mecsiua
(BKMIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccunckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napamMeTpa npeayCcMoTpeHa nnaBarLlasi NPoLUeHTHas CTaBka CpokoM Ao 1 mecsaua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/ B
TOYKe, COOTBETCTBYIOLLEWN CPefHEB3BELLEHHOMY CPOKY [0 MoralleHns OLEeHNBAEMOrO MHCTPYMEHTA, U BENTMYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUSAY:

Ratef = (KBAAD noraureHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

pe:

KB4 - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 roralleHvsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHue «cpeHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyre (13) Ha AaTy OUeHKU MHCTPYMEeHTa Kak cpegHee

apudMeTMYeckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXn Hag CTOMMOCTLIO

doHAMpPOBaHMWSI», paccHMTaHHbIX Mo dopmyne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHne «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSA Y, PacCUYNTaH-
Hoe no ¢opmyne (14) ana Beinycka O®3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

FIXynou 3HayeHve OUKCMPOBaHHOM YacTu KyrnoHa ans Beinycka OP3-MK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuunHe RUONIA + 1.60% 1
BenuuuHa FIX, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHoOro goxoga) KoHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEeHHbI CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-IK.
Mpumeyvanue:

Ha paty yTBepxaeHus HacToslwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOYAEMbIX B pacyeT cpM ., r) BkNovaeT cneagytowue Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMc,r, NepecmaTpmBaeTca Ynpasnsiowen komnaHnen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMe,r, U AaTa Hayana ero NpMMeHeHns yctaHaBnmBea-
toTcs Ynpaensiowen komnanven [1.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3vtapuem n He TpebyloT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHUIN B HAacTosLyto MeToauky (yTBep>KaeHus HoBOM pedakumn MeTogukm).

Boeinyck O®3-T1K, nckniovaetcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHel us oar:



L] AaTbl NoralieHns BbINycka;
. AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbl paHee HeonpeaerneHHble CTaBky KyrnoHa Ha
BECb OXuaaembivi cpok obpateHnsa OP3-MNK.

LleHa P Bbinycka OP3-TNK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpPXKK, €Criv OHa SIBNSETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHuM koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpaseg-
NVBOW LEeHbI YpOBHS 1.

Ecnu Ha pgaTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. No npunynHe Toro, 4to MockoBckas bupxa
He ABMseTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), To Takon Beinyck OP3-MK He BkmoyaeTcs B pacyeT cpMe -

MpumevaHne:

Mokasatenb Mg, OTpaxaeT NPEMUIO CBbIE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHexHoro peiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmum 06pasom, pbIHOYHbIE OXWUOAHWUS MO CTOMMOCTU POHAK-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KbB[J B
TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokazateneMm Mc,r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHuss M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHWS NO
cpegHemy 3HadeHuto ctaBkm RUONIA B TeveHue 5 net coctaBsaT 8.05%.

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHEen» CPOYHOCTU (AN MnaBakoLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBnNeHUs AEHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOr0 pbiHKa «CpeHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMU BbiMNyCKa OLeHMBaeMOro MHCTPYMEHTA:

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

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 neT (BKMHOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatollasl NpoueHTHas cTaBka CPokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOE 3HaveHne Takoro napameTpa (Ratef) paccumTeiBaeTcs no popmyne (15) kak NPOrHO3HOE 3HavYeHue
KKOPOTKOM» CTaBKN LEHEXHOro pbiHKa Ha aHanu3Mpyemom nepuoae, yBennmyeHHoe Ha pasHuuy Mexay 6e3puckoBoi oxoa-
HOCTbIO «CpedHEero» cpoka n «KopoTKOM» Ge3pUCKOBOW AOXOAHOCTbHO:

Ratef = (stﬂ'p,o norawenns CpMCOF) + (KBACPO‘«IHOCTI: cTaBku KBﬂ'l,qub)‘ (15)
lpe:

KB/, - 3HayeHue CtaBku KB[] B TOYke, COOTBETCTBYIOLLIEN CPOYHOCTN CTABKU AEHEXHOro pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HaYeHue CTaBKU KyrnoHa onpeaensieTca Kak 3HavyeHne 6eckyrnoHHow go-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HauyeHne CtaBku KB B Touke, cooTBeTCTBYlOLWEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpw onpepeneHunn aHadeHmst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcs B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeTtoanku.

[MporHo3Hble 3HaYeHUs «OMMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBarowmx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pbliHKa KanuTtana OTHOCATCS CreayoLine NnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSIMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e [10XOOHOCTb K noralieHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCNonb3yeTcs nraBarLasi NPpoLUeHTHas CTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HaveHue Takoro napameTpa (Rate) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TaKoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpyuMep, ecrnv 3HaYeHVe CTaBKu KyrnoHa onpeaensieTcs kak 3HadeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[] paccunTbiBaeTcs ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosb3yeTcs nnasatoas NpPoLeHTHas cTaBka 3auMCTBOBaHMUS Ha pPblHKe
kanutana («AnvHHas» cTaBka), TO PbIHOYHbIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNS KPEAUTHOTO CNpeaa) N BO3MOXHO NPUMEHEHNEe MOCTPOEHNS NMPOrHO3HbIX AEHEXHbBIX
MOTOKOB U MX AUCKOHTUPOBaHWSA UCXOASA M3 TEKYLLMX NPOLEHTHbBIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3Hble 3HAaYEHUsI NMPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCTBMM HabNAaeMbIX faHHbLIX O MPOTrHO3HBLIX 3HAYEHNAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCNONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyAyLLMX 3HAYEHNSIX NEPEMEHHOTO NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YEHUSX MePEMEHHbIX MapaMeTPOB MCMOSb3YHTCA NPOrHO3bl COLMAanbHO-3KOHOMMYECKOTO pa3BnTus MUH1CTEPCTBa 3KOHOMMU-
Yyeckoro pa3suTtus Poccunckon ®epepaumm9.

23. Onpepgenexne cTaBku AUCKOHTUPOBaHMWSA
CTaBka OUCKOHTUPOBaHUs ByayLumMx AeHEXHbIX NOTOKOB onpeaensieTcs Ans JONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTUpOBaHUS npuHumaeTca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpPeOHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHOW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpegmTHOro cnpeaa:
O  3KCMepTHOe 3HayeHue KpeaWUTHOro crnpeaa;
o  MeanaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPefoBs, onpeaeneHHoe AN PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCNEPTHOE 3HaYEeHne
KpeauTHOro crnpeda (3a MCKNoYeHMeM AOMroBblX MHCTPYMEHTOB, OTHECEHHBbIX K IV penTuHrosom rpynne,
MeanaHHOe 3HaYeHne KpeaUTHOro cnpeda Ans KoTopbIX onpeaenseTcs B 0c060M Nopsake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megnaHHoe 3HadeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnv 3HaveHne kpeguTHOro crnpefa ycTaHaBnNuUBAaeTCS UCXOAA M3 HabnwogaemblX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOTO 3MUTEHTa, MEAMAHHOro 3HayeHust cnpefa PernTUHrOBOM
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
ueHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LEeHHON
6ymaru knaccuduumpyeTcs B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSLLUM perfiameHToOM KpeaUTHEIN Cnpes paccyuTbiBaeTcs ANs:

. [ONroBon LieHHoN Bymaru, HOMMHUPOBAHHOW B pybrisx (3a MCKIMOYEHMEM FOCYapCTBEHHbIX LIeHHbIX Bymar P®).

[ns uenen pacuyeTta KpeguTHOTO cripeja OCYLLECTBNSETCS crneayloLlas nocrneoBaTenbHOCTb AEWCTBUN B OTHOLLE-

HUWM AONrOBOW LieHHON Bymaru:

Ll B 3aBMCHMOCTU OT Hanunuunsi Unm OTCyTCTBUS KPEOUTHOTO PENTUHIa Yy Bbiycka10 (a B ero OTCyTCTBMM Y SMUTEHTA
UNN NOpyYnTENS MNK 3aeMLLMKa MO BbINycKy (NpyMeHuTensHo k SPV)) gonroson LeHHon bymaru, onpegens-
eTcsl NPUHaANEXHOCTb LeHHOW GyMary K o4HON 13 YeTblpex PedTUHIOBbLIX rPynn, NPeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAUTHbIA PENTUHT MO LLIKANEe PENTUHIOBOrO areHTCTBa, COOTBETCTBYHOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcMMarnbHOE N MeAMaHHOE 3HaYeHNs KPeQUTHbIX CrpeaoB A 4ONTroBoW LeHHon Bymaru npu-
HUMaTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHbIM ANs PenTUHIOBON
rpynnbl, K KOTOPOW OTHECeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4N KOTOPbIX KPEAMTHBIN cnpea onpedenseTcs B 0c060M nopsiake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbIX AOMTOBLIX MHCTPYMEHTOB (06MnMraumin KpeaMTHbIX OpraHn3auunin B Criydae oTCyTCTBUSA pen-
TUHra BbINycKa Unu 4eno3vToB) yCTaHaBNMBaETCs AOMNONHUTENbHAaA npeMus 3a cybopavHMPOBaHHOCTb, Ha KOTOPYIO YBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAanbHOIO, MakCMMarnbHOro U MeAWaHHOIO 3HaYeHWUN KPeAUTHBIX CNpedoB B CryyasXx,
npeayCcMOTPEeHHbIX NyHkTamu 3.4-3.5. Mpemus 3a cyOopANHMPOBAHHOCTL ONPEAENnseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW WH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewituHrosble rpynnbl
[ns uenew onpegeneHysa KPegUTHOTO cnpefa BBOAATCSA CNeayoLlne pedTUHIOBbIE rpynmbl:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCMarbHBIN YPOBEHb KPeaMTOCcnocoOHOCTU, (OMHAHCOBOW HaAEeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm pmHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO rpynny BKIHOYAOTCA AONTOBble MHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble NHCTPYMEHTDI, BbiNyLLeHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PENTUH-
rosou rpynne |.
PewntuHroBas rpynna Il — BbICOKMIN ypOBEHb KPeaMToCcnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (OUHAHCOBbLIX U 3KOHOMUYECKMX YyCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynMy BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpegHWin ypoBeHb KpeanTocnocoBGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMepPYECKMX, (PUHAHCOBbIX M SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) o BBB+(RU) (no HaunoHaneHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKAOYAKOTCH JOSTOBbIE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUMHIOBBLIMW areHTCTBaMK, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHaneHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBsble rpynnbl MOryT 6bITb NEPECMOTPEHbLI MPU BbIMOMIHEHUW OAHOMO U3 CreayHLLMX YCIOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MocKoBCKOW Brpxu;
e  Mpoune M3MEHEeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM AN Lenen onpeaeneHns penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS exXeKBapTarbHO.

3.2. MMopsigok onpeneneHyst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PeMTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AOMNTOBOrO MHCTPYMEHTA K PEATUHIOBOW Tpynne BhIMOMHSETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnvuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®egepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PevitnuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), ruAA-, 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+|rul, PewtuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul|, 11




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PeNTUHT / PENTUHT OTCYTCTBYET v

Mpv HanmuMuuy y JOMNroBoOW LEHHON Bymaru, ee sMUTEeHTa MNW MOPYUYUTENs UMK 3aeMLumKka Mo BbiNycKy (MPYMeHK-
TenbHO K SPV) HECKOMNbKMX PENTUHIOB, BbIGNMpaeTCs HAaMBOMbLUMI N3 NMEIOLLMXCH aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. MPU HanNUunM pPerTUHra BbiMyCka UCNOMNb3yeTcsd HanbonblUniA U3 akTyarnbHbIX KPEAUTHBIX PENTUHIOB BbIMyCKa,
NPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBUM PENTVHra BbiNycka, NPUCBOEHHOrO XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU Hanm4umn pen-
TWHra SMUTEHTa LeHHON Bymary ncnonb3yeTcs HaMbOoMNbLUMIA U3 aKkTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTA,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbIMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanMyMM penTUHra NOPy4MTENS UNK 3aeMLLMKa MO BbIMyCcKy (MpUMeHUTENbHO k SPV) ueHHo 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarnbHbIX KPEAUTHbLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3. OcobeHHocTM onpeneneHns kpeauTHbIx cnpeanos ans I, I, 11l peiATuHroBbix rpynn

KpeautHbin cnpen ana penTtuHrosblx rpynn |, I, [l paccumTtbiBaeTcs Ha Kaxayto gaty onpenerneHust cnpaseannueomn
CTOMMOCTU AOMFOBOrO MHCTPYMEHTA.

Mpw BbluncneHumn kpeamTHoro cnpeaa |, I, 1l pedTrHroBbIX rpynn MCNonb3yeTcss MeguaHHoe 3HaYeHne KpeanTHOro
cnpefa 3a nocnegHve 20 ToproseiX AHeW (<= AaTbl onpeaeneHns cnpaseaBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTUHroBbIX rpynn NCNONb3yTCS 3HAYEHWS JOXOA-
HOCTM crneayowmx obnmraumoHHbIX MHAekcoB MOCKOBCKON BGMpPXK, packpbliBaeMblX NO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBckoi BUpxu:

a. NHpekc kopnopaTtueHbix obnuraumn (> 1 roga, pevtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHWN: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. NHaexc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://lwww.moex.com/ru/index’RUCBTRA2A
ApxvB 3Ha4YeHun: https://www.moex.com/ru/index'/RUCBTRA2A/archive/
c. MHpekc kopnopaTtueHbix obnuraumi (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXUB 3HAYEHWNI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacyeTt megumaHHoro kpeguTtHoro cnpega ans |, Il, 11l peTuHroBbIX rpynn ocyLWecTBNsAETCA B cneaytowemM nopsiake:

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeauTtHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebeix AHeN (16):
Ser1 = (Yrucerraaans — KBJruceTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4YeHus crnpea, paccymMTaHHble B 6a3MCHbBIX NyHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitasd 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 - 3HaveHue CraBkm KBl B TO4Yke, COOTBETCTBYIOLLEM Alopauun uHAeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeanaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOrO cnpeaa Syt NPOMEXYTOUHbIE OKPYrneHus 3HaveHnin SPI He npo-
nsBoasaTcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAMUTHOro cripeda Spi; OKpYrnsieTcs no npasvnaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccunTbiBaeTcst kpeantHbei cnpeq SPII 3a kaxabii ua 20 nocnenHux Toproeeix AHeN (17):

Spri = (YruceTrA2A — KBJlRUCBTRA24) X 100, 17)
pe:
Sprit - 3Ha4YeHus crnpega, paccymMTaHHble B 6a3MCHbBIX NyHKTaXx;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeaMTHOro cnpeaa Spiy; 3a nocrnepHvie 20 ToproBbix AHeN (MeanaHa us no-
nyyexHoro psga SPril).
Mpu pacyeTe 3HaYeHNS MeANAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaveHuin SPTI He npo-
nsBoaATcs. MNonyyeHHoe MeavaHHOe 3HaYeHVe KpeamTHOro cripeda Sht; OKpyrnsieTcs no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeauTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnegHunx Toprosbix gHewn (18):

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lpe:
Serin - 3Ha4YeHus crnpeaa, paccymTaHHble B 6a3MCHbBIX NyHKTaX;
YRuCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon bupxen;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN AOpauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HaveHue KpeduTHOro cnpeada Spiy 3a nocrneaHve 20 ToproBbix AHel (MeawnaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KpeAMTHOTO cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPIII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spiy; OKpYrnseTcs no npasmnaMm MaTemMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos Ans |V perdTnHrosow rpynnel

C yyYeTOM Hanuuusa B faHHOW rpynne AOMNroBblX UHCTPYMEHTOB HU3KOrO KPEAMTHOIO KayecTBa, B T.4. NpeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KavecTsa, HO 6e3 peiTuHra, MeanaHHbI KpeanTHbIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOA OCHOBE ANS KaX/aoro A0MroBoro MHCTpYMeHTa.

3HayeHne mMegMaHHOro KpeauTHOro cnpeda Anst AONTOBOr0 UHCTPYMEHTa, BKIMOYEeHHOro B IV peiTuHroByto rpynny,
paccunTbiBAETCA Ha Kaxaylo AaTy onpeaefieHvs cnpasedfiMBON CTOMMOCTW [OMroBOro MHCTPYMEHTa B cregytoweM no-
psgkel11:

1 Ecnn Ha paTy onpeaeneHvs cnipaBeAnuBoOi CTOMMOCTM A0/TOBOM LLeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO Fpymnny, 3Ha4YeHne MeauMaHHOro KpeauTHOro cnpeaa Asisl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBOM LeHHOM byMmarn onpeaeneHHas MeToAoM NpUBEAEHHON CTOMMOCTM ByAyLWnxX AeHEeXHbIX noTo-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro Keaptana Aans JonroBoro MHCTPYMeHTa onpeaensaeTca 3HavyeHve KpeauT-

HOro cnpega ¢ NPYMeHEeHNeM OGHOro U3 NEPEYNCIIEHHbIX HUDKE CMOCOBO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpeaa). OgHOBpPEMEHHO AN AONTOBOr0 MHCTPYMEHTa onpeaensaeTca BermymHa OTKITOHEHNS SKCNepPTHOro 3HaYeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MegMaHHOro KpeauTHOro cnpeaa, paccumtadHoro Ang Il penTuHroson rpynnbl Ha

aTy xe Aaty (ASgr(j—iv));

MeWaHHbIA KpeaWTHbIN cnped Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUS npuo-

puTteTa):

. 3KCMEePTHOMY 3HAYEHUIO KPeaUTHOro cnpeaa, €CNn OHO pacCYMTaHo Ha AaTy onpedeneHust crpaBeanvBon CTo-
UMOCTW ONTOBOrO MHCTPYMEHTA;

= 3HayYeHVI0 MeaHHOro KpeaAUTHOro cnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccuUnTaHHyo
Ha Hambonee No3aHI0K AaTy onpeaeneHnst 3KCNepTHOrO 3HaYeHUs! KPEAUTHOIO cnpeaa Ans 4aHHOro A0NroBOro
WHCTPYMEHTA.

B uensax HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUa MeguaHHOro kpeautHoro cnpega ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a CY60p,EI,MHVIpOBaHHOCTb B Cny4ae, ecnm ponrosou MHCTPYMEHT ABNAeTCA Cy60pD.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3Ha4YeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMONb3YHTCS Habnaaemble PbIHOYHbIE AaH-

Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHnst KpeauTHOro cnpefa B nopsigke y6bIBaHVIF| npu-
opuTeTa No NCNONb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnun y amuTeHTa nmetotcs B obpalleHnun apyrme BbiNyCcku AONTOBbIX LIeHHbIX Bymar, no KoTopbiM CyLiecTByeT
aKTVBHBIN PbIHOK M MMEIOTCA AOCTYNHbIE LieHbl YPOBHSA 1 nepapxumn cnpaseanviBoin CTOMMOCTH, TO MeAnaHHoe 3Haye-
HVe KpeauTHOro cnpefa paccyuTeiBaeTcs no dhopmyne (19) kak cpeaHee 3HaYeHne OTKNOHEeHUN adhpeKTUBHOM AOXOA-
HOCTW K noraweHuto (ocdepte) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BeLIEHHOTO Cpoka [0 MoralleHus
(odbepThl) cooTBETCTBYIOLLEIO BbINyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, 19)
Shty - MeAMaHHOEe 3HaYeHue KPeauTHOro cripeaa, paccunTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - 9pheKkTUBHAA OOXOOHOCTb K noraillieHunto (odepTte) No cpegHEeB3BELUEHHON

LieHe i-ro BbiMycKka A0nroBou LieHHoW Bymaru, packpbitas MockoBckoln bupxen;

KbJ, - 3HayeHne CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHus (odepTbl) i-ro BbiMycka JONTOBOW LeHHow Bymaru;
i - naeHTUdMKaTop BbiNycKka AOMTOBON LIEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBOW LEHHOW Bymarn unu aMUTeHTY /MOpyYMTeNio Unn 3aeMLUMKy No BbINYCKY (MPUMEHU-

TenbHO K SPV) 3T0ro BbifMycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOro crnpeda paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTVBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KMM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl YpoBHSA 1, oT Ctaekn KB[] ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBET-
CTBYIOLLErO BbIMyCKa.

Bnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIV PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEeAUTHOro pen-
TUHra aMUTEHTa/BbiNycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

Shy = OKPYTJT (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

Shtv - MenaHHoe 3Ha4YeHue KPeaMTHOro crpena, PacCyuTaHHble B GasucCHbIX MyHK-
Tax;



YTM; - abdhekTnBHAA [OXOAHOCTb K MorawleHuio (odepTte) No cpenHeB3BELLUEHHON
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HayeHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Bymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEeHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEATUHIOM.
. Mpu oTCYyTCTBUM peNTMHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMmMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

€HHOr0 HaUMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue 1, meguaHHoe 3HaYeHne KpeauTHOro

cnpena paccynTbIBaeTCs:

O KaKk OTKIOHeHWe 3achheKTMBHOM JOXOQHOCTM K NoratleHuo (odepTe) BbiMycka AONrOBON LeHHON Bymarun aHa-
JIOTMYHOTO KPeaUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHbI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTu, ot CtaBkn KB ons cpegHeB3BeLWEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbiMycKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpefensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOANKM onpeaeneHuns BenninHbl KpeaUTHOro pucka.

O  Kak MeAmnaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBennyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexgy cpegHUM 3HaveHneM vactoTel gedonTtoB12
BblMYCKOB AOMTOBbIX LIeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEM YacToTbl 4eONTOB BbIMYyCKOB AOMTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbIMYCKOB AOMIOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYO-

Lelt peATUHIOBOW rpynne, onpeaensetca no dopmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— N

roe:

ISP - KOMMYECTBO POCCUMINCKNX SIMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, AONyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnogeHus;

IS - KONNYeCTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LiEHHbIX OyMar, OTHECEHHbIX B COOT-
BETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - NOPSIAKOBbLIV HOMEpP Nepuoaa (roga) HabnaeHus, NnpuHagnexalwmn mHoxectsy N;

N - KONMYECTBO NeproaoB HabnaeHus:, ner.

PesynbTtaT pacyeta FD okpyrnsieTcs no npasunam maTtemMaTU4eCKOro OKpyrfieH1s 00 Lenoro 3HayeHums.

3.5. lNopsigok onpegeneHyst Ananas3oHa KPeAUTHbBIX CNPERoB ANs PeNTUHIOBbLIX Fpynmn

Bbibop AvanasoHa avana3oHOB KpeaWTHbIX crpedoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTca Ha criegytoLlem:
L] MeOMaHHOe 3Ha4YeHne KpPeauTHOro cnpeaa onpeaensieTca B nopsake, NpeaycMOTPeEHHOM HacToswum Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs paBHon 0, Tak kak AOXOO4HOCTb obnvrauui |-oi
PEVTUHIOBOW rPynmnbl HE A0IMKHA ObITh HXKE CpeaHeN 4OXOAHOCTY rocy4apCTBEHHbIX bymar;

12 OnpeaeneHne 4acToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AaHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLErrO areHTCTBa.

Oedont B oTHOWeEHUN xoTsa 6bl oaHOro obsA3aTtenbcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.



] HWKHSAA rpaHuua ans |1-oM perTUHroBoW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOOQHOCTb obnurauuii [1-oi penTUHroBOM rpynmnbl He JOMmKHa ObITb HKe cpeaHen
[0X0QHOCTU obnurauuin |-on peTMHroOBOW rpynnkl;

L] HWXKHSAA rpaHvua ana lll-ei pedTMHroBoOW rpynnbl ycTaHaBNMBaeTCs paBHOW MeauaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak AOXO4HOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JOMKHa ObiTb HXKE cpeaHen
JoxogHocTtu obnurauuin |1-on penTMHroBOM rpynnbl;

] BEPXHSIA rpaHuLa perTUHIOBOM Ipynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHen rpaHuuein peVTUHIOBON rpynnbl.

PacueT ananasoHa KpeauTHbIX CnpefoB (MUHMMANbHOMO 3Ha4YeHUst kpegutHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpena - Max (B)) seinonHsetca ans |, 11, Il penTuHroBon rpynnbl UCXOASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CNpeaoB COOTBETCTBYHOLLEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToM npemum 3a cybopam-
HUPOBAHHOCTb (€CINM NPUMEHMMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeAUTHLIX CnpeaoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeauTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CnpeaoB PENTUHIOBLIX rpyn.
[wanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()

PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ‘ 2 X Spi; + npemusi
PentuHrosas rpynna Il

m m m m
ST+ npemus ‘ ST, + npemus ‘ (2 X ST, — STV + npemust
PentuHrosas rpynna lll

m m m m
ST, + npemus ‘ ST+ Mpemunst ‘ (2 X STy — P + npemus

Mpumeyvanue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs pPaBHbIM 3HAYEHWUIO NPeMun 3a cyBopANHUPOBAHHOCTb
Ansi cybopanHUPOBaHHbLIX 0BNUraumMin KPeaUTHLIX OpraHU3aumnii B criyqyae OTCYTCTBUSI PeNTUHra Bbinycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOUKA ONPEQRENEHUSA CNIPABELAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe NonoxeHus

OueHka KpeanTHOro pucka ncnonb3yetca and pac4yeTa cnpaBennnBon CTOMMOCTM aKTMBOB. [1py 3TOM B 3aBUCUMOCTHU

OT CTEMNEeHWN BIUSAHUS KPeOUTHOrO PUCKa Ha CNpaBeaniByo CTOMMOCTb aKTUBbI KNacCU@ULMPYIOTCS Ha Crieaytolme CTaanm:
« crTaHgapTHble (6e3 npusHakoB obecueHeHNs);

obecueHeHHble (6e3 HacTynneHust gedonTa);

aKTVBbI, HaxoasLnecs B aedonTe.

MepeyeHb aKTMBOB, UCMOMb3yeMbli ANA YKasaHHbIX CTaauin 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPbIX KOPPEKTUPYeTCS HAa pa3Mep KPeaUTHOro pucka:

CraHAaapTHble akTMBbI (6e3 NpU3HaKoB 06ecLeHeHns1), 8 UMEHHO:

. ,D,e6VITOpCKaF| 3a40JPKEeHHOCTb (B criyvae onpegenieHnsa cnpasennnBon CTOMMOCTU TakoW 3a0S/IKEHHOCTU C UC-

nonb3oBaHMeM MeToaa ﬂpVIBeﬂ,eHHOPI CTOMMOCTHU 6y,£l,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a UMEHHO:

e [leHexXHble cpeacTBa Ha cyeTax U BO BKNagax;

. ,D,OJ'IFOBbIe MHCTPYMEHTbI (B cny4yae OTCYyTCTBMA LleH OCHOBHOIO pblHKa U LUEH, paCCYUTaHHbIX Ha6J'II'O,EI.aeMbIMI/I

ncToyHmkamm uHdopmauum (B 1.4. HKO AO HP[ 1 uHbIX LeH MHOpPMaLMOHHBIX cucTeM13, UCNOMNb3yeMbIX B HACTOSALLMX

Mpasunax onpegenexus CHA, no3BonsaoLWmMX onpeaenvTb CnpaBea/nByo CTOMMOCTbL Ha aaTy onpegenerus CHA);
e [lebutopckas 3ag0rmMKEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUMKa.

AKTuMBbI, Haxoaswmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHameuayarnbHble NpegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCKnM nmuam.

TepMuHbI U onpepeneHus, uncnonb3yemMbie B HacTosllemMm MpunoxeHun

13 LeHbl, onpeaeneHHbie MHGOPMALMOHHO-aHANMTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHo MHGOPMALMOHHO rpynnbl «MHTepdaKe» u

(nnun) onpeneneHHblie rpynnoit KomnaHwuii Cbonds (ecan yKasaHHble LeHbl NPUMEHSAIOTCA 418 OLEHKU CNpaBefIMBOM CTOMMOCTM LEHHbIX Bymar B COOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTUBOM, BXoAdALWMM B cocTaB umyllectsa MNUD, n yposeHb
KpeauTocnocoOHoCTU/(UHaHCOBOW HAaAEXHOCTWU/(MHAHCOBOIN YCTOMYMBOCTM TAKOro NLia HEMOCPEACTBEHHO BMVSIET Ha crpa-
BEANUBY CTOUMOCTb akTmBa. KoHTpareHTamu MU aBnstoTCA SMUTEHThI LLEHHBIX ByMar, 4eGuTopbl Mo 4OroBopam ¢ UmyLle-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOQMUTHbIe opraHM3aummn n npoudne obs3aHHble no aktueam MU nuua.

KpeAuTHBLIN pUCK — PUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3aTenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUA OUEeHKN ernI/ITOCI'IOCOGHOCTVI (er,CI,MTHOFO pVICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOUMOCTMU:

¢ B poccuickux pyonsax:

[lns 3a40MmkKeHHOCTN CO CPOKOM A0 NorawleHns, He NpeBbiwaoLwmm 1 kaneHgapHbii oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBon 6eckynoHHOM goxogHocTu MockoBckon 6upxkn15), NOCTPOEHHOM No
POCCUICKUM roCyAapCTBEHHbIM OGnUrauusimM - Ans 3ag0SIKEHHOCTU CO CPOKOM [0 MoralleHusi, npesbiatowmm 1 kaneHgap-
HbI OEHb.

[ns uenei pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCS CNEQYIOLNE OKPYTNEHNS:

3HayeHne cpoka CTaBku onpegensdeTcs 4o 4 3HaKOB Mocne 3ansiToun;

WToroBoe 3HayeHve CTaBku onpeaensieTcs 4o 2 3HaKoB nocre 3ansTon.

B oTcyTcTBME BO3MOXHOCTM onpeAeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kavyecTse BpeMeHHON
anbTepHaTVMBbl GE3PUCKOBONM CTaBKM AN OnpeferneHvus cnpaBenfiMBol CTOMMOCTU akTMBOB MOXET ObiTb MCMOnb3oBaHa
cTaBKka, paccyuTbiBaemMass MeTogoM MHTepnonsauun (Hanpumep, NMHEHOW) Ha ocHoBe AOCTYNHbIX ctaBok ROISfix Ha gaTty
onpefeneHns cnpaeenMBo CToumMocTu. BbiGop MHOW CTaBku B OTHOLLEHWM akTMBa YNpasnsioLlias KoMnaHus opopmnsieT

MOTUBUPOBAHHbLIM CyXXOEHUeM N NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVISVIpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckux gonnapax:

[ns 3a40mKeHHOCTM CO CPOKOM 40 noralleHusl, He npeBblwatowmm 1 kaneHgapHbin geHb — ctaBka SOFR76;

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOoralleHns cBbile 1 KaneHgapHoro AHs, HO He npeBbiwarwmm 30 kanenaapHbIX
OHEN — MHTepnonsaums cTaBku mexay 3HaveHnem ctaBkm SOFR 1 cTaBkon MO aMepuKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maram17 Ha cpok 1 mecsau.

CraBka, nony4vatowiasics METOAOM NIMHENHOW UHTEPMNONSLMN CTaBOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - onda 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillaolimnm 30 KaneHaapHbIX OHen.

e B espo:
[ns 3a40mKeHHOCTM CO CPOKOM A0 NnoralleHusl, He npeBblwatoLwmmM 1 kaneHgapHbii 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

[nsa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus cBbille 1 kKaneHgapHoro AHs, HO He npesbiwaowmm 90 kaneHaapHbIX
OHEN — MHTepnonAumsa cTaBku Mexay 3HaveHneM ctaBkn €STR u cTaBkow no obnurauusim eBpo3oHbl ¢ perTrHrom AAA19 Ha
cpok 3 mecsaua.

CraBka, nony4yatoLascsi METOAOM MMHEVHOW MHTEPMNOMNSALMM CTAaBOK MO obnuraumsam eBpo3oHbl C pedTuHrom AAA -

Ans 3a00MKEHHOCTM CO CPOKOM [0 MnoralieHus, npesbitiatolimm 90 KaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3puckoBas ctaBka (NMbo ee MHTEpNoONsLus, Hanpumep, NHerHas) B COOTBETCTBY-
loLen BantoTe.

®dopmyna 1. Popmyna NUHeMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypax
RKpmax,ecnu Dy, = Dopgy
roe:
Dm - Cpok 40 NoralueHnst MHCTPyMeHTa m B rogax (onpegensieTcs ¢ TO4HOCTbIo A0 4 3HaKOB Mocne 3ansTon);
Dmin, Dmax - MUHMManbHbLIA (MAkCUManbHbIA) CPOK, Ha KOTOPbLIV onpeaeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNOHHOW AOXOAHOCTV NOAXOAALMX (PEeneBaHTHbIX) FrOCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB MOcne 3ansaToun);
V41, V-1 — Hanbonee 6nunskunii kK Dm Cpok, Ha KOTOPbLIN N3BECTHO 3HaYeHMEe Kp1BOW 6eCKynOHHON [OXOAHOCTH,
He npesbiaoLwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOoB nocrie 3ansTon);
RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T moxeT npuHumaTtb 3HadveHusa V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHMe cTaBkmn onpeaenseTcs 40 2 3HAKOB NMOcse 3ansTon B NpoLeHTax U 40 4 3HaKoB B LONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Jons oxuaaemblx KpeauTHbIX yObITKOB, onpeensemMast Kak OTHOLLEHNE
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKkoB. MNopsaok onpeaeneHust CoR ycTaHoBMNeEH B pasaene 6 HacTosiwero MpunoxeHuns.

KpeAuTHbLIN PEUTUHI — MHEHVE HEe3aBUCUMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTM pEeVTUHIyeMoro nuua uc-
NosnHATb NPUHSATbLIE Ha cebsi hpruHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, hMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXEHHOE C UCMONb30BAHNEM PENTUHIOBOM KaTeropym no onpeaenieHHon peNTMHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLeHeHnst n cobbiTuin AedonTa, a Tak
e Ons onpegeneHus ypoBHA PENTUHra C Lenbio nocnegyowero onpegenervs senuumH PD, ncnonb3syetcs nHgopmaums,
nony4veHHas (onybnukoBaHHas) OT CeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeliTnHroBoe AreHTCTBO» (000

«HPAY)

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



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

o O6LLecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PetuHrny (OO0 «HKP»)
CTyneHb KpeAUTHOro pedTuHra (rpeva) - MUHUManbHbIN Wwar getanu3aumm KpeanTHOToO pernTrHra B ByKBeHHO-CUM-

BOSbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4ncnosbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HecdbonT - HacTynneHuve (BbisBRNeHWE) COOLITMI, NpMpaBHNBaeMbIX K 4eddONTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YPErynnpoBaHua cuTyaummn Ha CPOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/0OBSA3aTENbLCTB.

MpenenbHble CPOKM NpU3HaHKA AedonTa AN pa3nMyHbIX BUAOB 3a40/MKEHHOCTM YKasaHbl B . 3.1.

OnepaunoHHasi gebuTopckasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacToAwumMm MNpasunamm onpegeneHns CHA ans npyusHaHWsA 3a40MKEHHOCTN onepaLMoOHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [Onsa onepaunoHHON 3a00MKEHHOCTN BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPOBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHWA 3a40MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKoB 00eCLieHeHWs1, CpaBeaAnvBasi CTOMMOCTb KOTOPbIX ONpeaenseTcs no Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKNIOYEeHEeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T ()

To 368 (1 - LGD *PD(Tn)),
20e

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - Konu4ecTBO AeHEXHbIX NOTOKOB A0 AaTbl NoraweHus akTUBa, HaYMHas c AaTbl onpeaeneHus
CUA;

11.3. P, -cymMma n-oro geHexHoro noroka (npoueHTbl U OCHOBHas CymMMa);

1.1.4. n-nopsaaKoBbIM HOMEpP AEHEeXHOro NOToKa, HaYuHasa ¢ AaTtbl onpeaeneHna CYA;

1.1.5. R(T(n))— 6e3puckoBasi ctaBka Ha cpoke T(n). [InA NpoCcpoOYEeHHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenenmnsa R(T(n)) B ®opmyne 2 B kavyecTtBe (Tn) npuHumaeTcA 1 AeHb, eCnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBJIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHEN OT AaThl onpegeneHua CHYA go partbl n-0ro geHeXHoOro notoka. B aary nora-
LeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [Ins npocpoYeHHOM YacTh 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
Mynbl 2 B kadyecTtBe (Tn) npuHumMaeTca 1 AeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb feconTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeveHue T(n) AHen
MOXeT OKa3aTbCsl B cOcTosHUN aedonTta. BeposaTHocTe aecponTta PD(T(n)) onpenensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEH-
HbIX B pasaene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, NMOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpas
MoXeT BbITb noTepsAHa B cryyae gedonta KOHTpareHTa; onpeaensaeTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbLIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpMBeAEHHON CTOMMOCTM ANSA K&XKA0ro AEHEXHOr0 NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEeOUTHOTO pyUCKa He OKPYTNATCS.



1.3.  [nsa oueHku cnpaseanMeon CTOMMOCTU NpaBs TpeboBaHW NO akTueBam (gorosopam) PoHaa K PU3NYHECKUM fn-
LaM Ao HacTynneHus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonesyetcs Popmyna 2, B KOTOPOW Kaxaoe npovsse-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcqa 3Ha4eHne CoR ansa ctagun 1.

Paspgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 aedonTa.

2.

21. Mpy BO3HMKHOBEHWUM COGLITUS, BeayLLero k obecueHeHuto, crpaBeanmBasi CTOMMOCTb JOSTOBLIX MHCTPY-
MEHTOB (B CIly4ae OTCYTCTBUSI LIEH OCHOBHOIO pbiHKa Ha AaTy onpeaeneHus CHA), B TOM uncne AeHeXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, crpaBeanuneasi CTOMMOCTb A1€6UTOPCKOI 3a00MKEHHOCTM, ONpeaensaeTcs B COOTBETCTBUN C METOAO0M KOpPEK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2, Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLIEHU KPUANYECKUX L

2.21.1.  YxyaweHve (puMHaHCOBOro MOMOXEHUs, OTpasMBLUMECA B OOCTYNHOW (PMHAHCOBOW OTYETHOCTWU, B TOM
Yncre CHUWKEHUE CTOMMOCTY YNCTbIX akTUBOB Gonee vyem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PENTUHIOBbLIX areHTCTB — B CIlydae Hanuynsa y KOHTpareHTa pewTuHra pemTUHro-
BOrO areHTCTBa, BXOAALWUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMBo peecTp unmanos 1 NpeacTaBUTENbLCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NyGnukyemMbix Ha cante barnka Poccuu:

e CHwmxeHue peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIOYEHNEM CriyYaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOTbKUX PENTUHIOBbIX
areHTCTB U OT3bIB PeWTUHra He SIBNSAETCA CNeACTBMEM YXYALIEHUst KpeouTocnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0ohopMNISAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALeHne pernTuHra, NpUCBOEHHOTO MO MEXAYHAPOAHOW LUKane B MHOCTPaHHOW BanoTe Ans 3a0/PKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCcTBe Npu3Haka obecueHeHns B Criyvae, ecrnv OHM 00yCroBNeHbl yXyALWEHNEM CTPAHOBOW OLIEHKMN KOHTP-
areHTa.

YXygLweHne penTrHra OgHMM PeATUHIOBBIM areHTCTBOM, paHee NPou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLero k 06eCLeHeHUNt0, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT foxogHoCcTu noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHue 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumin SMMTEHTOB).

YnpaenswoLias KOMNaHUs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseT BrnvsHMe pocTta fo-
XOOHOCTW obnuraummn Ha KpegMToCcnoCcoBHOCTb AMUTEHTA, UCXOAS U3 CPABHEHUS CO CNPeaoM aHanornyHelx obnurauymi k 093
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NMLEH3NN Ha OCYLLLECTBIEHNE OCHOBHOMO BUAa AEeATENbHOCTY.

2.21.5. Vcye3HOBeHWE aKTMBHOIO pPbiHKAa A4S (PMHAHCOBOrO akTMBa B pe3ynbTaTe (PMHaHCOBbIX 3aTPyAHEHUI AMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaembeiMu UCTodHMKaMm nHdopmauum (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONBb3YeMbIX B HacTosAwmx MNpasunax onpegenexnus CHA).

2.2.1.6. Hanuume npusHakoB HecocToATeNbHOCTU (6aHKpoTCTBA)20.

20 B TOM 4mMC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTonTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBJIeHUI 0 6a HKPOTCTBE

1 T.4. PaKT Nojaym 3aasneHnsa o 6aHKpOTCTBe MOXeT He PaCCMaTpPUBATbCA Kak MPU3HaK 6aHKpOTCTBa.



2.2.1.7. [AnsA 3apomKeHHOCTM No OUHAHCOBLIM MHCTPYMEHTaM — CTaBLUniA 0bLLen3BeCcTHbIM AedonT no obsasaTerns-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy fonry KoMnaHui rpynnbi27, K KOTOPOW NPUHaANEXUT KOHTPareHT,
B CIyyae NpoAormkeHns ob6cnyxmBaHus gonra camum KOHTpareHToM nocrne cobeitnst gedonra.

2.2.1.8. Ons HeobecneyeHHO 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KWUIA POCT JOXOLHOCTU MO
ny6nnYHOMyY ONry KOMMaHWUi rpymnnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHTt
nmeeT NyGrmyHble KOTUPOBKU AOMNTOBbIX 00A3aTENBLCTB M 3TN KOTUPOBKM HE NMOKa3bIBaOT NPM3HaKkoB obecueHeHus). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYXXAEHWNS onpeaensieT BNUsHWE pocTa AOXO4HOCTM Mo ny6nuny-

HOMY JOMnry KOMMaHWUI rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocobHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (hu3nyeckux nuy

22.2.1. MosiBneHve y YnpaBnsioLen KoMnaHum MHOOPMaLmn O CHUXKEHUM BO3MOXHOCTU hU3n4eCcKoro nuua o6-
cnyxnBaTb 00A3aTenbCTBa, B TOM YKcrie - noteps paboTbl, CHUXKeHVe 3apaboTHOW NnaThl UM MHOTFO pacnonaraemoro oXoAa,
notepsi Tpy4ocnocobHocTH, yTpaTa unu obecueHeHme cobCTBEHHOCTH, ABMAIOLLENCS OQHUM U3 UCTOYHUKOB foXxoaa husunde-
CKOro nuua.

2222. MosiBneHve y YnpasnsitoLer komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hrauydeckoro nuua obenyxmeaTte CBon obsa3aTenscTea 22.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaumm o Bo30y>aeHWM YronoBHOMO Aena B OTHOLUEHUN

duraunyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWEHUN (PU3MYECKUX N FOPUANYECKUX ML}

2.2.3.1. HapyLwweHne cpoka cnofnHeHns 0653aTenbCTB HAa MEHBLUNIA CPOK, YEM ONpeaeneHo YnpasnsoLwen KoM-
naHven ona NnpusHaHus gedonTa (BKMOYas nocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTta), Ho 60nblwni, Yem aAngd
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepaLoOHHON.

YnpaensioLias KoMnaHnsi UMeeT NPaBo He cuMTaTb 06eCLEHEHHON 3a40MKEHHOCTL (KpoMe 00s3aTenbCTB No onepa-
LUMsIM Ha pbIHKE peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMH [EHb, B Clly4Yae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLMNX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne oopmMrsieTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLER KOMNaHUM C NPUNOKEHNEM KOMUIA NOATBEPXKAALWMX AOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KPeAUTOPOM YCTYMKA CBOEMY 3aEMLUUKY B CUMY 3KOHOMUYECKUX MPUYMH UM OOrOBOP-
HbIX YCMNOBUMN, CBA3aHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOrO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun 6bl B MIHOM
cny4yae (B TOM 4McCne pecTpyKTypu3auus 3af0PKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CpOYKOW BCEX WUIM YacTu nnatexew). YnpasnswoLwas KOMNaHUsS Ha OCHOBAHWUM 3KCMEPTHOMO (MOTMBMPOBAHHOIMO) CYXXAEHMUS!
onpefenserT, ABNSTCS N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10IMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHWs C y4eTOM ero (pHaHCOBOro COCTOSIHUS UM MPOYMX CyLLECTBEHHbLIX O0GCTOATENbLCTB.

2.2.3.3. WMHble cobbITus, Beaylime k obecLeHeHnto, He YkadaHHble B HacTosAwmx Mpasunax onpegeneHunsa CHA,
MOTYT NPYHUMATBLCS AN pacyeTa CTOMMOCTU YUCTbIX akTBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWs YnpaBns-
IOLLLEN KOMMaHUM C yKa3aHveM AaTbl BO3HUKHOBEHMSA COObITMA 06ecLeHeHUss n cogepXaHmm Takoro cobbiTusa ¢ noaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITLIX MMM COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hanuymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmu).

21 MNoHATME rPyNbl CBA3aHHbIX IML/KOMMNaHWUM BBOAMUTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHoM BaHKke Poccuitckoit Pegepaumn (baHke Poc-

cun)»

22 Hanpumep, UCNOIHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NONI0BUHA MECAYHOTO AoXoAa du3nmLa.



2.3. B cnyyae ecnu npu NpoBedeHU MOHUTOPUHIa CTAHOBUTCSA JOCTYMNHOM MHbopMaums o NnpusHakax obecueHe-

HUS, cnpaBednuBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, OGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0O6ECLEHEHUsI MO OOHOMY aKTUBY OCTarlbHble aKTUBbl, OTHOCSLLMECH K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTPareHTa c NpuM3HakamMmm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHT NPU3HAKOB obecLieHeHUs

2.5.1. MOHUTOPUHT NO PMHAHCOBOWN OTYETHOCTU NMPOBOAUTCS HE NO3AHee, YeM vepe3 1 MecsL nocre nosiBrneHust
Takow OTHYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B rog ans otyetHocTn no MC®O.

2.5.2. MOHUTOPUHT MO pbIHKY LieHHbIX Bymar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHT NO hM3NYECKMM NULLaM NPOBOANTCS pa3 B 6 MecsLEB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam ANs PUANYECKUX UL, NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manoi 3HaummocTu aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOANTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa us coctosiHMA obecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cumTaTbes obecLueHeHHON B CrieayoLwmx criyyasx:

2.6.1. B OTHOLIEHWM OPUOUYECKUX NULY

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOroBbIX 3HAYEHUI - B ClyyYae NpekpalleHus NpuBeLero K
06ecLEeHEHMIO HapyLLEHMS NOPOroBbIX 3HAYEHWUIA (OMHAHCOBbLIX MOKa3aTenen B Te4eHMe 4BYX KBapTasoB.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B CryYae MOBbILLIEHNA PENTUHra, KOTOpbI paHee Obin
NMOHWXEH, NMMBO COXpaHEHUst peATUHIa CO CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 mMecsiLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B Crny4yae BO3BpaLlleHus CrnpefoB No obnurauusam aMuteHTa kK G-KpuBOW K NMPEXHUM YPOBHSAM (MO0 yPOBHAM KOMMAHWUIA,
KOTOpble 4O MOMeHTa obecLieHeHUst TOProBanucb ¢ 6rm3kmum cnpegom Kk G-kpueon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULEH3UN — B CIy4ae BOCCTAHOBINEHMUS NMLEH3UM NMBOo NonyyeHus nu-
LIEH3UN Ha 3TOT Ke UMY MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSIHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B CrlyyYae Nony4yeHus
He MeHee 4YeM OBYX KBapTalbHbIX OTYETOB UM rOAOBOrO OTYeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3ToM

B AeATEeNIbHOCTU AO0J1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN O6eCLI,eHeHI/Iﬂ.

23 Kpome cnyvaes

° HaIN4YnA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3a40/1*KeHHOCTUN KOHTPa I'eHTa/QMMTeHTa,‘

®  oCrnapvBaemMoW 3af0/KEHHOCTHM MO NEeHAM U WTpadam — 0 MOMEHTA NONYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpep, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpuBO Ha CPOK, paBHbI Alopauum
obauraumm.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO PblHKa M3-3a (OMHAHCOBbLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCYnTaHHbIX HabnogaeMbiMyM UCTOYHMKaMK nHdopmauun (B T.4. HKO AO HPL 1 VHbIX UEH WH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3YEeMbIX B HacToswwmx MNMpasunax onpegeneHus CHA) — B cnyvyae BOCCTaHOBMEHWUS aKTUBHOTO
pbIHKa 1 OTCYTCTBUSI UHbIX NMPU3HAKOB 0becLeHeHNs .

2.6.1.6. [nsa obecueHeHVsa n3-3a Hanuumna NpuM3HakoB BaHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKoB 6aHKPOT-
CTBa B TeYEHNE CpOKa He MeHee 6 mec.

26.1.7. [Ins Bcex cnyvaes - B Criy4ae M3MeHeHNs CocTaBa akLMOHEPOB, KOrAa HOBble aKLMOHepbI CyLLIeCTBEHHO
YNyYLaoT OLEHKY BO3MOXHOW NOAOEPXKKM 3aeMmLumka/koHTpareHTa. [laHHoe gencteme A0mKHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbBIM) CY)XAEHMEM YNpaBnstoLwen KoMIaHuu.

2.6.2. B oTHOWEHMM (PU3NYECKNX NNL.

2.6.2.1. [ns obecueHeHust n3-3a MHdopmaLmm 06 yxyaLeHUn nNnaTexecnocobHOCTH — B Criyyae nonyyYeHust UH-
hopmaumm 0 BOCCTAHOBIIEHMU MNATEXECMOCOOHOCTU U COXpaHEHUM 3TOro cTaTyca B TeYeHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHus n3-3a nHdopmaLum 06 NCNONHUTENBHOM MPOM3BOACTBE — B CllyYae rnoralleHus 3a-
AOIMKEHHOCTMW MO UCMONHUTENBHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHMM lopuANYeCKUX U hU3nyeckKux nuy,.

2.6.3.1. [nsa obecueHeHNs n3-3a HapyLLUEHWs CPOKOB UCMOMHEHNs 0683aTenbCcTB — B CrydYae NofiHOro UCMosnHe-
HWS MPOCPOYEHHBbIX 06A3aTeNbLCTB U HE MeHee YeM 6 Mec. 0BecnyxmBaHuUa 3a40MmKeHHOCTM 6e3 npocpoYek, NpeBbiLuaroLLmMx
CPOK, NO3BOMSAOLLMIN OTHOCUTb 3a40IMKEHHOCTb K ONepaunoHHON. B crniyvae Hanuums AOKYMEHTOB (KONl JOKYMEHTOB) O CBOe-
BPEMEHHOM WUCMOMHEHUN 0693aTeNbLCTB U pearbHOM UCMONHEHNN 06A3aTenbCTB B Te4eHne 3 AHew nocre HacTynneHns cpoka
KOHTpareHT/3aeMLmK Takke MOXeT ObITb BbIBEAEH U3 COCTOSIHMS 06eCcLeHeHns, [aHHOe AeNCTBNE JOIMKHO OblTb 0O0CHOBAHO
3KCNEePTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWEM YNpaBnstoLLen KOMIaHuu.

2.6.3.2. [ns obecueHeHns 13-3a peCTPyKTypm3aumm B NOMNb3y KOHTPareHTa — B Clyyae MonHOro noraweHns pe-
CTPYKTYPMPOBAHHOW 3aA40IMKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHVeM BO3HWKaeT HOBas 3a40IKeH-
HOCTb) 1 06CNyXMBaHNA NPOYEN 3aA0MKEHHOCTN 6e3 PeCTPYKTypm3aLni 1 NpoCcpoYek, NMPEBbLILLIAOLLMX CPOK, MO3BONSIOLLMNA
OTHOCWTb 3340/MKEHHOCTb K ONepaLyMoHHON, B TeYEHNe Cpoka He MeHee 3 Mec. Nocre NoralleHnst PeCTPYKTYpUpoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nonyyeHus mHopMauuu O MpekpalleHun cyaebHOro/yronoBHOrO MpecriefoBaHUs KOHTP-
areHTa nyTeMm onpaBpaTenbHOro npuroeopa nNubo npekpalleHus gena. MNMpu 3ToM B cry4yae MUPOBOrO COMALLEHUS MEXay
KOHTpareHTOM 1 UCTLOM YNpaBnstoLlas KoMnaHua obsa3aHa NpoBeCTM OLEHKY (OMHAHCOBOTO COCTOSIHUS C YYETOM U3BECTHbIX
Unv npegnornaraemMbix YCroBUiA MAPOBOIO COrMaLLEHNS.

2.6.34. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu 0b6ecLeHeHHbIMU U3-3a HAPYLLEHWS YCITOBUIA 0BCITY K-
BaHWA No ApyrMm obsi3aTenbCTBaM KOHTpareHTa, — B Criyyae rnoralieHusi pecTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3aa0n-
XXEHHOCTMN 1 0bCnyXnBaHUA BCew NpoYer 3a0oimkeHHOCTV 6e3 HapyLLEeHWI YCNOBUIA NN PeCTPYKTYpU3aLnin B Te4EeHNe BCEro

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. PacyeTt cnpaBeanuBOM CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB oGecueHeHus (Ao Aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTVBa Npy BO3HUKHOBEHMW NpU3HakoB obecLieHeHNs onpeaensieTcs no me-

Toay anBe,quHon CTOMMOCTU 6y,D,yLLI,I/IX AEHEeXHbIX MOTOKOB, y4YMUTbIBaA KpeaAUTHble PUCKKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPU3HAKOM OBECLLEHEHNA, NPU YCTPOWCTBE Ha HOBYHO PaBOTY 330/ KEHHOCT b

3aeMLUMKa NnepecTaHeT cynTaTbCAa 06ECLI,eHeHHOﬁ yepes 6 mec.



notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOXKEHWIN, YCTAaHOBINEHHbIX B pasaene 4.

2.7.2. [nsa oueHkn cnpaBeanvMBoOn CTOMMOCTU npaB TpeboBaHui No akTMBam (gorosopam) PoHaa k husnye-
CKMM Nnuuam o HacTynneHusa gedonTta un ¢ yyeToM nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe
npounssegeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTtcsa B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKN KpeaUTHO-00eCLIEHEHHbIX aKTUBOB MCronb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHpopmauusi 0 8bisserieHHbIX Mpu3Hakax obecyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasrnisemcsi
Ynpasnsowel komnaHued 8 CneyuanuauposaHHbil denodumapuli He no30Hee crnedyruwe2o paboyezo OHST 3a OHEM BO3HUK-
HOBeHuUSs npu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHuss 0becueHeHuUs (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
Huu rpudHaka obecuyeHeHuUs1 urnu 8bixo0a U3 COCMOsIHUSA 0becueHeHuUs1 NMPsIMO Unu KOCBEHHO Habnodaema Ynpaenswoweul

KomrnaHueu).

Pasgen 3. OueHka akTMBOB, HAX04sALWMXCS B COCTOSIHUM AedonTa.
3.
3.1. MpeaenbHble CpokM NpU3HaHUA AedonTa ANA pa3NUYHbIX BUAOB 3a0/KEHHOCTU (OpraHusauus Mo-

XeT CaMOCTOATEeSIbHO YCTAHOBUTb MeHblUne chKVI).

Hebutopckan 3anomkeHHOCTL/06sA3aTeNbCTBa A€OMTOPOB/KOHTpPareH-

K
TOB/3MUTEHTOB Cpo

Obs3aTenbcTBa NO 06NMrayMaM POCCUNCKUX/MHOCTPAHHBIX SMUTEHTOB26 7/10 paboumx gHen
ObGsasaTenbcTBa NO BbiNnate 4oxo4a No 40NEBbIM akTUBaM POCCUMCKUX/MHO-

AOXon A P 25/45 pabounx
CTpaHHbIX 3MUTEHTOB27
ObGsa3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0mKeHHOCTb OM3NYECKUX u ropugndeckux nuuy nepeg NNo 90 kaneHgapHbIX gHEN
3.2. B oTHOWweHuU opruanyecknx nuy AedonT U NpMpaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHToOM YCnoBuWiA NoraleHns Unmn BobinnaThl NPOLEHTHLIX AOXOA0B MO akTMBY, a Takke

no6oro nHoro obs3aTensCcTBa KOHTpareHTa Ha cpok, 6omnbLuMi, Yem ykadaHo B n.3.1, B criyvae ecnv gaHHasi nHdopmauus
NPSIMO UMW KOCBEHHO Habnogaema Ynpasnsiowen KoMnaHnen.

HewvcnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie Mo BbinfaTte KynoHoB 1 AUBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTAIOTCA HAaXoAALWMMUCA B AedonTe B Cllyyae, ecriv Takoe HEUCNONHEHNe BO3HWKITO B pedynbTaTe AevicTeuii (beagencremns)
WHOCTPaHHbLIX AEMN03UTapPHO-KITMPUHIOBBLIX KOMNAHUIA (B T. Y. MEXAYHapOAHbIX pac4eTHO-KNMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHM, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMK UHBIX CaHKLIMOHHbIX EVCTBUN UHO-
CTPaHHbIX rOCYAapCTB 1 (MNK) perynmpyowwnx opraHoB. [ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1cne nepekpect-

HbIi 4edOoNT No ero MHbIM oba3aTenbcTBam, He Bo3HMkaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Clyyae ykasaHbl B n.3.5.3.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT 3MUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B Bnvkanme AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTCcTBMA Taknx coobLyeHmn nnbo B
cnyvae o6bsBneHus o gecdonTe AeONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLero 3a yCTaHOBNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHBIN CPOK UCNOMb3yeTCs TONbKO NPY HanMM4Mm COOOLLEH U O BbiMnaTte AUBUOEHAOB SMUTEHTOM.



3.2.2.  OdpmumansHoe onybnvkoBaHue B COOTBETCTBUM C hefepanbHbiMMA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMKU akTamu Poccuickon degepaumm unm MHOCTPaHHbIX rOCy4apcTB MHOPMAaLIMKN O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3. OdpmumansHoe ony6nukoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnunkoBaHMe peLLeHnst 0 Havane npMMeHeHust npoueayp GaHKpPOTCTBa — CO OHsI ony6-
nKoBaHWsA coobLleHVs 00 AaTkl, NpeALlecTByoLLeln AaTe onybnnkoBaHusi coobLieHnst 06 OkoHYaHUM NPUMEHeHUs npoLeayp
GaHkpoTCTBA.

3.2.5.  OdwmumanbHoe onybnukoBaHve MHOPMaLIMKM O NINKBUOALMMN OPUANYECKOTO NALIA, 33 UCKIOYEHNEM Chy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHty pevitnHra SD (Selected Default) nnu D (Default) co cTOpoHbI penTUHroBbIX
areHTCTB.

3.2.7.  OBGHapyXeHne HEBO3MOXHOCTW KOHTpareHTa UCNOMHUTL CBoM 06si3aTenbcTBa B CUIY Kakux-nubo obetos-

TenbCTB 6e3 NpUHATUS crieunanbHbIX Mep (Hanpumep, peanuaauum 3anora).

3.3. B oTHoweHun pmsmnyecknx nuu Kk gecbonTy NnpMpaBHUBAKOTCA crefylome coobITUA:

3.3.1. HapyweHus ycrnoBuit noraweHunst Unm BbinnaTtbl NPOLEHTHbIX JOXOAOB MO akTUBY, COCTaBMAOLLEMY aKTUBbI
MN®, a Takke noboro MHoro obsi3aTenbLCTBa KOHTpPareHTa Ha Cpok BonbLUMIA, Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHasi
WH(OPMaLUs NPSIMO UMW KOCBEHHO Habngaema y4acTHUKOM pblHKa.

3.3.2. OdwmumanbHoe onyOnmKoBaHNe peLLEHNst 0 NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdpmumanbcHoe ony6nunkoBaHWe peLleHnsl O Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHusa coobLyeHns o AaTel, NpeALlecTByOLLEN AaTe onyonnkoBaHmsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHue cBefeHnii 06 ocyxaeHun manyeckoro nuua no yronoBHbIM NPECTYNNEHMSM (KpoMe cryvaesB
OCYX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 0ObsIBNEHNN M3NYECKOrO NnLa nponasLwnm 6e3 BecTu.

3.3.6. T[lony4yeHve HopmMaummn O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLa.

3.4. HDedonT no pa3nUYHbIM aKTUBaAM, OTHOCSILLMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AechornTa No OOHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSILLMECS K KOHTpareHTy,
Takke cuMTalTCs Haxoaawmmmucs B edonTe, caM KOHTPareHT cuMTaeTcsl Haxoaswmumes B aedponTe (3a UCKNIOYEHNEM CUTY-
auuu, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHbIe 3aN0romMm HeABUXXMMOCTH, CTPaxX0OBKOW MO0 3arnorom NMMKBUOHbIX LIEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM Haxogserocs B oedonTe KOHTpareHTa He NPUHUMAatOTCA B pacyeT.

3.4.3. B cniyyae HacTynneHuns cobbITUiA, NpMpaBHEHHbIX K 4edOonNTy, KOHTpareHT CYMTaAeTCA HaxXoAALMMCS B CO-
CTOSHMK AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXOASLMMUCS B COCTOSIHUM aedhonTa.

3.4.4. YnpaBnsiowas KOMNaHusa npy MOHWUTOPUHIE 3a0/MKEHHOCTU YYUTbIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HMKHOBEHWUM COBLITMSA AedonTa y XONANHIOBOW KOMNaHum nNMbo y KMoYeBbIX 28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYeHny nHdopmaumm ob aTom YnpasnsioLen KOMnaHnen, KOHTpareHT Takke CYm-
TaeTCcs Haxo4sAWUMCS B COCTOsiHUM AechonTta (3a UCKNIYEHMEM CrlyYaeB, KOrda KOHTpPareHT umeeTt nybnuyHblie KOTUPOBKM

aKkuui, oonroBbix 06513aTeNbCTB UK NPOM3BOAHbLIX NHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIiBAOT NPU3HAakKoB obecueHeHus,

28 Cnu1CcoK KNtoYeBbIX KOMMAHWIA FPYMMbl, K KOTOPOM MPUHAAMEKUT KOHTPAreHT, COCTaBAeTca YNpaBaAioLwein KoMNaHuel CamoCTOATEeNbHO.



a Takxke criyyaeB, KOrja KOHTpareHT npogorkaeTt obcnyxuBaTe AOMAr NOCNe HacTynneHus cobbiTua gedonTta y KoMnaHum

rpynmbl, K KOTOPOW OH NMPUHALNEXUT).

3.5. OueHka cnpaBeAnMBOW CTOMMOCTM aKTUBOB, HaxopsawWwmxca B aedonTte
[lna Bcex KnaccoB aKkTMBOB, HAXOASALLMXCA B COCTOSHUM AedponTa, cnpaBeanvBasi CTOMMOCTb akTMBa B Criyyae OTCyTCTBUS
oTyeTa oueHLUMKa onpegensieTcs B cooTBeTcTBUM ¢ dopmynown 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMm 1. OueHka cnpa-
BE4JIMBON CTOMMOCTM Ha OCHOBaHUM OTYETa OLEHLLMKA AOIDKHA YYNTbIBaTb BNNSHWE OENCTBYIOLLMX OrpaHNYUTENbBHBIX Mep,
BBEJEHHbIX B OTHOLLEHWM Briagenbla LUeHHbIX Oymar (MHOro nvua, oCylecTBNSALWEero npaea no LeHHbiM Oymaram) nmbo
WHOTO n1ua (opraHun3auum), B KOTOPOM (KOTOPOW) y4MTbIBaOTCS NpaBa BnagenbLa LeHHbIX By mar, CocTaBNSoWwmnx MyLLECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX ByMar unm AoxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PU3MYECKUX NULL, OLeHMBaemas A0 HacTynneHus cobbiTuii AedonTa ¢ Mcnonb3oBaHMEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY CODbITUI OLeHnBaeTCs B 0bLwem nopsaake,
¢ ncnonb3osaHnem PD u LGD. lNpu atom 3HayeHne PD ansi Takon 3agomKeHHOCTU NpUHMMaeTcs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaXO4MTCS B COCTOSAHMM GaHKPOTCTBA:

3.5.21. CToMMOCTb NPMHMMaETCS paBHOW Hynto No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HaCTyMNuWi) U NMPOLIEHTOB, 3@ UCKINIOYEHEM A0Mra, OLEHBaeMOro OLEHLLMKOM 1 obecrnevyeHHoro Top-
ryembiMu LieHHbIMW Bymaramun, HegBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTpaxoBkom NnMbo NopyyYnTenbCTBOM TPETbUX
nuvu. OueHka oueHLWMKOM gonra n obecneveHmns AOMmKHa MPOBOANTLCS C y4ETOM CPOKOB U BO3MOXHOCTU MOMyYeHns Bbinnat
npu peanusaumn obecnedenus. Ecnv nuksngaumoHHas cToMmocTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOfyYeHns BbinnaT npy peanusaumm obecneveHns onpegenseTcs Ha ocHoBe 060CHOBaHHOMO aKkcnepT-
HOro (MOTMBMPOBAHHOIO) CyXAEeHWS YNpaBnstoLLen KOMIaHnm.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOMN HYMNIO MO BCEM BbIMyCKam AOMNIOBbIX LEHHbIX Bymar amuteHTa, BCeM
umMelowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHUsi Ha BbiMnaTty KyMOHHOro Ao-
XxoAa 3a npeabiayLlme KyrnoHHble nepnoabl, OOBbSABNEHHBIX, HO HE MONyYeHHbIX AVBUAEHAOB, BCEM MPoYnM TpeboBaHNaM K
KOHTpareHTy, 3a MCKIIOYEHNeM criyvaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMelTCst pblHOYHbIE KOTU-
poBKM NMBO MMeeTCs OTHET OLIEHLLMKA AaTa OLEHKM No KOTOpOoMy He Gonee 6 Mmec. oo aatbl pacyeta CHA, co3fgaHHbIn nocne
Havyana npoueaypbl 6aHkpoTCcTBa.

B cnyyae ucnonb3oBaHus oT4YeTa OLEHLLMKA NMPU NOSIBIEHNW HOBOW MHGPOPMaLMKN O CHDKEHUN BO3MOXHOCTW BOCTpe-
60BaHVS 3a40MKEHHOCTW UM CHXKEHMMN OLLEHKM NOTEHLIMANbHbBIX CYMM K MOMNYyYeHWI0 YNPaBnsaoLwas KOMNaHUsa AOMKHa B CPOK
He Gonee 2 Hegenb NOMYYNTb HOBLIN OTYET OLEHLLMKa, NMBOo NpU3HaTb CTOMMOCTb 3340MKEHHOCTU PABHOM HyJTIO.

3.5.3. Ob6s3atenbcTBa KOHTPAreHToB MO LieHHbIM Bymaram B MHOCTPaHHOW BanioTe OLEHWBAIOTCA Creayownm
ob6pasom:

LGD no obasatenbcTBam no LieHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUN C TpeboBaHWAMM Noa-

NYHKTOB HWXeE, 3a UCKIOYEHNEM CNyYaeB HaNM4na KOTUPOBKWM AOMTroBOro ob6A3aTenbCTBa KOHTpPareHTa unmn KoTupo-

BOK MHOrO Ny6nnyHoro gosnra (UeHHbIXx 6ymMar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMM yCIOBUSIMU NO MECTY XpaHeHus

LeHHbIX Bymar 1 BO3MOXHOCTAMY MoraleHns 0693aTensCTB No Bbinnate KynoHOB U AMBMAEHO0B B pybnsx B cOOT-

BETCTBUM C AEeNCTBYIOLNM 3aKkoHodaTenscTBoM PP — B aTom cnyyae LGD moxeT onpeaensatsca B COOTBETCTBUN C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Obs3aTenbcTBa NO LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM Y/CME MO BbiMnaTe KynoHoB U
AVBMOEHA0B, B OTHOLLIEHWW LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLEeCTBSAETCA Ha cHeTe HOMUHANbHOMo AepXaHus cneuna-
nusmpoBaHHoro genosmtapus, otkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npor3BeAeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoAaTenbCcTBOM P®, ¢ AaThbl NpUsHaHWs B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa

NPU3HAITCHA HaXoZsALWMMUCSA B coCTosiHUM aedonTa, LGD no atum obsizatensctBam npuHuMaeTcs pasHbiM 100%.



3.56.3.2. Ob6sa3aTenbCcTBa, B TOM YMCre MO BbiNnaTe KyNnoHOB U AMBUAEHOOB, B OTHOLLIEHUN LeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBIISETCS Ha cHeTE HOMMHANbHOIO AepXXaHusa cneunann3MpoBaHHOro AeMNo3nTapusi, OTKPLITOrO B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3akOHOAATEb-
ctBoM P®, ¢ patbl NnpM3HaHusi B MMyLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLEM NOpsiike, YCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynnexus gecgponta cornacHo NMCYA MNP LGD no atum obsi3atenscTBam NpUHU-
MaeTcs paBHbiM 100%. B cnydae ecrnv npsMo unu KOCBEHHO cTana Habnogaema unuv gOoCcTynHa MHopMauus o TOM, YTO
ob6s13aTenbCcTBa OyayT noralleHbl B ONpenerneHHbli CPpoK, B TOM YMche B pybnsix B cyMMe, 3KBMBANEHTHOW CTOMMOCTH 0653a-
TENbCTB B MHOCTPAHHOW BamntoTe, CPOK HaCTynneHnss aedonta MoXeT ObiTb U3MEHEH (YBENMYEH UMM YMEHbLLUEH B COOTBET-
CTBWM C NOMYyYEHHON nHopMaLmen) Ha OCHOBaHUN 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNSA YNPaBnsitoLLEen KOMMaHuK.

3.5.3.3. ObGsa3aTenbCcTBa, B TOM YMCIE MO BbiNfaTe KYNOHOB U AMBUAEHAOB, B OTHOLIEHUN LEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBSETCH Ha CHETE HOMMHAIBLHOMO AEepXaHWsi cCneumuanm3mpoBaHHOro Aeno3nTapusi, OTKPbITOroO B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTcsa B 0bwem nopsiake, ycraHosneHHom MNCYHA MU®. C gatbl, korga
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe coObITUI, yKa3aHHbIX B M. 3.2.1, Takne obs3aTensCTBa NPU3HAOTCA HaXoaaLWMMUCS B cocTosiHum gedonTta n LGD
no aTum obsi3aTenbcTBam NpuHMMaeTcsa paBHbiM 100% (pelueHne ohopMnsAeTcs SKCNepTHLIM (MOTUBUPOBAHHbLIM) CYXXOAEHNEM

YnpaensioLen kKomnaHun).

3.6. Bbixoa 13 coctosiHuA geconTta (nepexosn BO3MOXEH TONbLKO B COCTOsIHME 06ecLieHeHus ).

3a[0MmKeHHOCTb NepecTaeT cuMTaTbes AedONTHOM B CNeayoLWMX Cry4Yasx:

3.6.1. B cny4ae pecTpykTypusaumm edonTHom 3a40mKeHHOCTU KOHTpareHTa nepeg oHA0M nocre cobbiTus nep-
BOro obcnyxvBaHua gonra.

3.6.2. Ecnwu3apomnmkeHHocTb bbina npmsHaHa gedonTHom us-3a gedponta kKomnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne ny6rnm4Horo ob6bsiBNeHnst 0 pecTpykTypm3aummn nnbo MMpoOBOM COMnaLleHnU.

3.6.3. B cnyyae B0306HOBMNEHNs 06CNyXMBaHWs gornra no rpaduky.

3.6.4. B cny4ae nonyyeHuns MHbopmaLMm O NPEKPALLEHUN YTOMOBHOMO NPecnefoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa Nubo npekpalleHns Aena, a Takke B criyyae npekpaweHus gena o 6axHkpotcTse. Mpu atom Ynpaens-
oLas komnaHust obsizaHa NPoBECTU OLEHKY (DMHAHCOBOrO COCTOSIHUS C YY4ETOM U3BECTHbIX UMW Npeanonaraembix yCrnoBuil
MUWPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBNeHust KOHTpareHTa - ou3nyeckoro nuua, obbsIBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBMEHMSA OGCJ’Iy)KVIBaHVIﬂ 3a00J1KEeHHOCTH.

1.1.7. UHopmayus o ebisiesieHHbIX cO6bIMUsIX, MpupasHU8aeMbIx k dehonnmy u o ebixode KOHMpazeHmMa
u3 cocmosiHus deghonma, npedocmassisiemcsi Ynpaensiroujel komnaHueli e Crneyuanu3supogaHHbIl denozumapuli
He no3dHee cnedyrouje2o paboyezo OHs1 3a damoli 803HUKHOBEHUST MakKo20 cobbimusi (Npu ycroeuu, Ymo uHgopma-
Yyusi 0 BO3HUKHOBEHUU maKo20 cobbImusi MPsIMO UJlU KOCBEHHO Habnrodaema Ynpaensouwel KomnaHueu).

1.1.8.

Paspgen 4. MNopsinok onpegenerus PD no 3ag0mKkeHHOCTM IOPUOANYECKUX NN,

4. OTtanbl onpeageneHus BeposiTHocTn AeconTa (PD) no 3agonmkeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcsa rogoBasi BEPOATHOCTb AedONTa KOHTPAreHTa;
2) npu HeOBXOAMMOCTM OCYLLLECTBMAETCA KOPPEKTMPOBKA Ha obecueHeHNe;
3) B nNpeayCMOTPEHHbIX HacToALWMM Pa3genom cnyyasx OCyLLecTBNAeTCs AONONHUTENbHAsS KOPPEKTMPOBKA Ha

CPOK OEeHEeXHOro NnoToka, K KOTOpoMy 6y,u,eT NPUMEHATLCA AaHHas BEPOATHOCTb AedonTa



4.1. BeposiTHocTb AeconTa (PD) Ha ropusoHTe 1 rog onpeaensieTcs crie4yoWwWMMU MeTo4aMu:

4.1.1.

B cnyyae Hannums y pocCcUIACKOro KOHTpareHTa pernTuHra O4HOro U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpegeneHHoe poccuiickum perdTuHroBbiM areHTcTBoM AO «3OkcnepT PA» 29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTErOPUsM HaLMOHarbHOW POCCUMCKON PEUTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTUHra, KPOME CTPYKTYPHbIX 0b6nuraumini U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMsi» B COCTaBe
akTyarnbHOro ot4yeTta 06 ncTopmyecknx AaHHbIX 06 ypoBHSX AedonTa Mo PENTUHIOBLIM KaTEropnsiM NpMMEHAEMbIX PENTUHIO-
BbIX WKan. NctovHuk: https://raexpert.ru/.

MMpu 3TOM B criyyae Hanmumumsi y KOHTpareHTa HECKOJTbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMM POCCUNCKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPaAETCst HAUMEHbBLUMIA PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Okcnept PA» B
cooTBeTcTBUU C [Nprnoxennem [ k HacTosweMy MNpunoxeruto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTCcH cooTBeTCTBYIOLEee 3HayYeHne PD no ykasaHHOW Bbille Tabnuue ans CpoOkKa 1 roa.

41.2. B cnyvae Hanmuuns y WHOCTPAHHOrO KOHTPareHTa pPewiTUHra OOHOro M3 MeXAyHapOAHbIX PEeNTUHrOBbIX
areHTCTB NpumeHsieTcsa 3HaveHne PD oT areHTctBa Moody’s Ha ocHoBaHWUM Ny6MYHBIX OCTYMHBIX AaHHLIX MO BEPOATHOCTAM
pedonTta (PD) yepes conoctaBneHne penTuHroB B cooTBeTcTBuM C MNpunoxeHuem [. MNpu aTom B crniyyae Hanuyms y KOHTp-
areHTa HEeCKOSNbKMX PENTUHIOB, MPUCBOEHHLIX Pa3HbIMW MEXOYyHapoAHbIMW PEWTUHIOBBIMWM areHTCTBamu, Bblbupaetcs
HaUMEeHbLLUA PENTUHT 1 MO HEMY Yepes3 ComnocTaBreHne pelTUHIOB B cooTBeTCTBUM C MpunoxeHuem [1 onpegenserca senu-
ynHa PD gnsa cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa penTuHra u Hanuuus BbiMyCKOB obnurauuii BeposATHOCTb AedonTa
(PD) moxeT ObITb onpegerneHa - Mo OLEHKe COOTBETCTBUA YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumii 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C MNprnoxeHnem B k HacTosawemy MNpunoxexuto.

4.1.4. B cnyyae oTcyTCTBUSA y KOHTpareHTa pernTrHra u oTCyTCTBMS BbIMyCKOB obnuraumii 3Havenne PD onpepe-
nseTcs B CneayoLeM nopsake:

4.1.4.1. [nsa KpynHbIX KOHTpareHToB, He oTHocswmxcs k MCB (Bbipyyka 4 mnpg py6. n Gonee B roa), B cnyvae
OTCYTCTBWSI PENTUHIa OHOIO U3 POCCUNACKMX PENTUHIOBBIX areHTCTB MPUMEHSIETCHA CpefHAs BEpOATHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro Ny6nMYHOro JOCTYMHOrO OTYETA MO EXEeroqHoOMy UccnenoBa-
HMIO kopnopaTnBHbIX AedonToB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onanpeanpuatun MCB (Manbii u cpegHun 6usHec nnm cyGbekTbl Manoro 1 cpeaHero npeanpuHMMaTtenb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUIN YCpeQHEHHBIN NokasaTtenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuseaeHHsIn B MNpu-
noxenun I'. FOpnanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YMCIMTCA B €4MHOM peecTpe
Ccy6beKkToB Manoro v cpegHero npeanpuHumaTenscTea30 nnv ecnu ero Belpy4ka coctasnseT MeHee 4 mnpA. py6. B rog. Mpu
OTCYTCTBUM MHpOPMaLMM B €AMHOM peecTpe CyObEeKTOB Marnoro 1 CpegHero npeanpyvHMaTtenbcTea u uHdopmaLumm o Benu-
YMHEe rofoBOM BbIPYYKN KOHTPAreHT MoxeT ObITb OTHeceT kK kaTeropun MCB Ha ocHoBaHWM 3KCNEPTHOrO (MOTUBUPOBAHHOTO)

cyxxgeHuns YnpasensitoLe KomnaHum.

29 Ecnu 8 kauecTse 3HaueHns PD NS pernTUHroBow Kateropmumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHU UAKU MHOM MHbOopMaLmm 06 oTcyTcTBUM AedONToB, TO 3HaUYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, ecnn HEBO3MOXHO MAEHTUULUMPOBATL NPUHAANEXHOCTb KOHTpPAreHTa onpeaeneHHoro Tmna K
KpynHomy 6usHecy unu MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowwne pen-

TI/IHFa), Takomn KOHTpareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLUKOB.

4.2, KoppekTupoBka BepoiTHOCTU Aedonta B OTHOLIEHUN ob6ecLieHeHHON 3aA0MKEeHHOCTU, He Haxoas -
wencs B aedonTe.

4.2.1. [nsa obecLieHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CrieayolemM
nopsigke:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTeM NOHWXEHUSA penTuHra Ha 1 cTyneHsb. lMo-
HWKEeHMEe Ha bornblUee KONMMYECTBO CTyneHen ohopmnsaeTcss MOTUBUPOBAHHBIM CYXXAEHMEM YNpaBristoLLen KOMNaHUN.

4.2.1.2. [nsa obecueHeHHOW 3a0MKEHHOCTMN KPYMHbIX KOHTPaAreHTOB UCMOMNb3yeTcs BEPOATHOCTY AedonTa Ans ca-
MOW xyawwen pernTtnHroson kateropmm (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTeNbCTBAM KOHTPareHToB-umanyeckmx nuy npumeHsietca CoR, paccunTaHHbIn
ansa ctagum 2.

4.2.1.4. Tpwu oueHke ana MCB, ans kKOTopbIX He onMcaH cnocob pacyeTa, BEpOATHOCTb AedonTa 6GepeTcsa paBHOM
cpeaHer BenuunHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ans He o6ecLeHEeHHOro akTMBa/3af0MmKEHHOCTU C OKpyrneHnem o 4
3HaAKOB Mocne 3ansiTou.

4.2.2. [na obecueHeHHbIX NMPOCPOYEHHbIX OEHEXHbIX NOTOKOB37 BEPOATHOCTL AedonTa paccunTbiBaeTcs B CO-

oTtBeTcTBMU ¢ Dopmyron 3:

®dopmyna 3.

t
PD(t =PD +
(t)mpocpou T+1

* (1 —PD)

roe

t — cpok npocpouKu,

PD(t)npocpoy — BEPOATHOCTL AedbonTa A NPOCPOYEHHON Ha t AHEN 3aA0MKEHHOCTM C MOMEHTA NPU3HaHUSI MPOCPO-
YEeHHOWN 3a40/MKEHHOCTN He onepaLuuoHHon. MNonyyeHHoe 3HavYeHne onpegensieTca Ao 4 3HakoB Nocne 3ansiTou.

T — CpOK Ang NpuU3HaHUA AaHHOMo TUna 3agoMmKeHHOCTN AedOonTHON,

PD onpegensieTcs No KOHTpareHTy Ha MOMEHT nepe BO3HUKHOBEHWEM NPOCPOYKM (ECMU Y aKTUBa He BbINo COOTBET-
CTBYIOLLEN BEPOSATHOCTU AedhornTa, TO OHa paccyMTbIBAETCS Ha AeHb Nepe HapyLLeHeM CpoKa NCMOoNHeHus oba3aTenbCTB):

- B CNy4ae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NpU3Haku ob6ecLeHeHNst UHbIE, YEM NPOCPOYEHHAs 330/MKEHHOCTb -
kak rogpoBas PD B cooTtBeTCcTBUMN C N.4.1;

- B CNny4ae, ecrim no KOHTpareHTy MMeKTCS AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosasa PD, gononHu-
TenbHO CKOPPEKTUPOBaHHasa B COOTBETCTBUM C N.4.2.1.

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu obecLeHeHWsl, UMeeTCcsl OgHO-
BPEMEHHO HEeCKONbKO 3agomkeHHocTen, To PD KoHTpareHTa npuHuMaeTcs paBHOW HaubonbleMy 3HavyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaxAoMy u3 o6ecLeHeHHbIX NMPOCPOYEeHHbIX 06s3a-
TenbCTB, AOCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K AAHHOMY 06si3aTeNLCTRY,

C HauGonbLNM CPOKOM NMPOCPOYKMWN. nonyquHoe Taknm 06p330M 3HayeHue PD KOHTpareHTa npumeHseTcs KO BCeM

31 WckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOFi PaccyMUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



obs3zaTenbLcTBam KOHTpareHTa, nocJsie 4ero no HenpPoCpo4YeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJIbHO KOPpPEeKTUupy-

€TCA Ha CPOK [IEHEeXXHOro NOToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTU AedronTa KOHTpareHTa Ha CPOK AeHEeXHOro noroka
4.4.1. Ons Kaxporo AeHeXHOro notoka paccuntbiBaetcs PD, ncxoasa n3 PD koHTpareHTa (onpefeneHHoro B cOoT-
BeTCTBUM C Nn.4.1-4.3 nnv B COOTBETCTBMM C pa3aenom 6 HacToswero MNpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeX-

HOro noTokKa:

. KoppeKTupoBka Ha CpOK AEHEXHOro noToka He OCYLLECTBNSAETCS A0 MOMEHTa NepBOro noralleHuns no 3a-
AOMKEHHOCTH, B CryyYae, ecriv CpoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN Y BEPOATHOCTb Ae-
dhonTa KoHTpareHTa npesbllaeT BEPOATHOCTL AedonTa AN Hamxyawero peiTuHroeoro rpeiaa (Ca-C)%2 no aaHHbIM oTyeTa
(Annual default study) penTtuHroBoro areHtctBa Moody’s (ans opuanyeckux nuu, He aensowmmmca MCB) nnn Hauxyglen
BEPOSITHOCTU AedhonTa ANs Takoro KoHTpareHTa u3 kateropun MCB (npu oTcyTCTBUM NPOCPOYEHHBIX AEHEXHbIX MOTOKOB, Bbl-
BOAALLMX 3a00IPKEHHOCTb M3 COCTOAHWSI OMNepaLMoHHON);

. KoppeKTupoBKka Ha CpoK AEHEXHOr0 NOTOKa HE OCYLLIECTBSAETCS, B CyYae, eCrnv CPOK 40 AaTbl AEHEXHOTO
NnoToka He npeBblilWaeT 1 roga oT AaTtbl OLEHKU M Y KOHTpareHTa MMeKTCA NPOCPOYEHHbIE AEeHEXHbIE MOTOKW, BbiBOAALLNE
3a00MKEHHOCTb N3 COCTOSHUSA OnepauyioHHON.

B cnyyae, ecnu koppektpoBka PD Ha Cpok AEeHEeXHOro notoka He OCYLLECTBNSAETCHA, BEPOSATHOCTb AedonTta Ansi
AeHexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedponTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcs opmMyna pacyeTta Be-

pOSITHOCTU AedoosTa No NoAxody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

tDopmyna 4. PacueT BeposaATHOCTM AedonTta no mMeToAQy OUEeHKU MHTEHCUBHOCTMW.

™
PD;,=1— (1— PD)36s

roe,

PD — BEpOATHOCTb fedonTa KOHTpareHTa, paccymMTaHHasi B cooTBeTcTBMM € nN.4.1-4.3;

Tn — KONMMYECTBO KaneHA4apHbIX AHEW [0 noralleHust 4EHEXHOro NoToka.

3HaveHune PD+,, okpyrnsetca oo 4 3HaKoB Mocne 3ansTon B 40NAX UK 40 2 3HAKOB Nocne 3ansaTol B NpoLEeHTax.

4.5. CooTBeTCTBUE LIKaN PEUTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBAETCH B COOTBETCTBUM C Tabnuuen 1 Mpunoxenuns [.

45.2. CooTBeTCTBME PENTUHIOB NEpecMaTpmMBaeTCs B 3aBUCMMOCTU OT M3MeHeHus perTuHra Poccuiickon depe-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHanNbHON PENTUHIOBOW LWKane u (Mnun) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOOaHOW PENTUHIOBOW LUKarne.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmaTpuBaeTCcs B Cry4Yae U3MEHEHUS PEWTUHIOBbLIX LUKan PeNTUHIOBbIX

areHTCTB.

4.6. Mopsapok Cnonb30BaHUA PENTUHIOB M y4yeTa AeACTBUN PENTUHIOBbIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbILATL BEPOATHOCTb Aed0Ta A1 HAUXYALIER KaTEropMK KauyecTBa, B C/Iy4ae BblABIEHUA NPU3HAKOB 0becLie HeHNs

B OTHOLWEHWUU KOHTpareHTa.



4.6.1. [ina onpepeneHns KPeaUTHOro PENTUHIa MHOCTPAHHOIO KOHTpareHTa MCnonb3ylTesa KpeauTHble PEUTUHIN
MeXOyHapOAHbIX PEWTUHIOBLIX areHTCTB. [pu onpegeneHun KpeamTHbIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCH
KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensx HacToswero NpunoxeHus ncnonb3yeTcst KpeAUTHbIM PEUTUHT MO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasniloTe OCHOBHOro agorsra.

4.7. [nsa akTMBOB KOHTpareHTa, Haxoasulierocs B coctoiHum aecdonTta, PD yctaHaBnuMBaeTcsA paBHou 1.

4.8. [nsa 3apgomkeHHOCTU, o6ecrneyeHHON NOPYYUTENLCTBOM, rapaHTUen, ONLUOHHbIM COrfalleHuemM B OT-
CYTCTBMM NPOCPOYEHHBIX 0653aTENbCTB KOHTpareHTa, ucnons3yetca PD nopyunTtens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
cornatleHuio Ha obecrneyeHHyo YacTb 3a0MmKeHHOCTH, ecnn PD koHTpareHTa - 6onbLue.

Ecnv nopyuntenem no 3agomkeHHOCT hM3NYECKOro nuua BeICTynaeT topruanyeckoe nuuo, To MCNonb3yeTcs
HanMeHbLLIee U3 rogoBbIX 3HaYeHuI nokasartenen CoR gomkHuka n PD*LGD nopyunTens. Mopyuntenbsctea hnsnyeckmx nuy,
He NpUHMMAatOTCS B pacyerT.

Ans 3a0omkeHHOCTH, o6ecrneyeHHON CTPaxoBKOWM UK 3aroroM, ncnosnbaytotcs PD formkHUKa Mo JOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PEUTUHIOB POCCUMACKUX U MeXAYyHapPOAHbIX PeUTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K perTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNoNb3oBaHUW Ans KpynHblX KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHUM akTyanbHbIX MyGNNYHBIX JOCTYNHbIX AHHbIX M3 OTYETa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy vccrnegoBaHuio kopriopaTuBHbIX AedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOIO PENTUHIra KOHTpareHTa K rpynne pedT1HIoB, ANst KOTopbIx onpeaensietcs Recovery rate.

YKasaHHbIA NYHKT NPUMEHSETCS TOMbKO B CIyvae HEBO3MOXHOCTW onpefeneHua LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD gnsa c¢wmsmnyeckux nuy u MCB npu oTcyTcTBUM 06ecneyeHns, uMeloLwero JIMKBUAauuoHHYH0 CTOU-
MOCTb, NpuHUMaeTcs paBHbIM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHMM C y4eTOM obecrneyeHmns onpeaenseTcs Kak OTHOLWEHWe MakcuMmyma mexay 0
W pasHOCTbIO CyMMbl 3aJ0MKEHHOCTH (OnpeaensemMon kak CyMma (hakTM4ecKon 3aJ0MMKEHHOCT Y HA4YMCTIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3a10IKEHHOCTHU.

5.4. [1ns 3agomKeHHOCTW, 0BecrneyYeHHO NopyyYUTENbCTBOM, rapaHTUEN, OMNMUMOHHBLIM COrMalleHMeM MCNonb3y-
etca LGD nopyuuTensi, rapaHTa, KOHTpareHTa rno ornuMoHHOMY COrnaLleHuio Ha 06ecnevYeHHy0 YacTb 3aA0MMKEHHOCTH, ecnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agomkeHHOCTU OU3NYEeCKOro nuua BbICTyNaeT lopuandeckoe
N0, TO UCMONb3YeTCH HauMeHbLUee U3 rofoBbIX 3HaYeHun nokasatenent CoR gomkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIi NoAX04 NPUMEHSIETCA A0 BO3HUKHOBEHMUS (DakTU4ECKON NMPOCPOYKM UCTMOMHEHUS] 00A3aTENbCTB KOHTPAreHTOM.

MopyunTtenbcTBa U3NYECKUX NULL HE MPUHMMAIOTCS B pacyeT.

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegenstTcsa creayowmm o6pa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxxugaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiMaTtaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[Oro penTUHra B eXeroAHblX UCCnefoBaHUsX.



5.5. [Ins 3agomkeHHocTU, obecneyeHHON OrOBOPOM CTPaxoBaHWsi, B Criyyae ecrim Takol JOroBop 3aKrioyeH Cco
CTpaxoBOW KOMNaHWen, nMetoLen ypoBeHb perTrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumMoHanbHON LuKane
ans Poccunckon ®egepauum vnv BXOAsLWEN B CNUCOK 0A06pPEHHbIX ANS CTPaxOBaHWUA HELABMXUMOCTU NobbiM 13 6aHKoB,
ykasaHHbIx B [MpunoxeHnn b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMY CTPaxoBku 6e3 AnckoHTupoBaHusa (Popmyna 5 He
nprvMeHsieTcs).

5.6. B wvHOM cnyvae, ncnonb3yeTcs AWCKOHTMPOBAHHAs CymMMma CTpaxoBku. [Mopsgok onpedeneHus AWCKOHTa
(discount), ctaBku anckoHTMpoBaHus (R) n cpoka (Tex) ykazaH B onvucaHum popmynbl 5.

5.7. B kauecTBe NVKBMAALMOHHOWM CTOMMOCTM obecneyveHust NPUHUMaeTCsl AUCKOHTUPOBaHHasi cnpaBeanmBast
cTomMmocTb obecrneyeHus / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpOBaHHas cnpaBeaimBas CTOMMOCTb 0becrneyeHnst / CTpaxoBKy;

P - cnpaBeanueas cToumocTb obecneveHusi, onpeneneHHasi B COOTBETCTBUN C HacTosiwumm MNpaBunamu onpeae-
nexnst CHA / cymma nokpbITUsi 3340SPKEHHOCTU MO LOrOBOPY CTPAXOBaHWUS;

Tex — KONUYECTBO AHeW OT Aatbl onpeneneHns CYA go aatbl oxugaemoro noctynneHus obecneyeHus B criyvae
HapyLeHus 06s3aTenbCTB KOHTPaAreHToOM, COrnacHo YCcnoBuaM Aorosopa. KonvyecTso aAHen MoxXeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLlei KOMNaHnm, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4HO, UCXOAQS U3 YCNOBUIA JOroBopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHon 3anorom, Tex onpeaenseTca MOTUBMPOBaHHLIM cyxaeHuneM. Cpok nonyveHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauumn npegmeTa 3anora, onpefnenseTcs UCXoAa U3 YCroBMIM JoroBopa 3arnora u
CYLUHOCTM NpeamMeTa 3anora.

[ns 3aponmkeHHOCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHusi, Tex ONpeaensieTcsi C y4eToM CpOKOB Bbinmathbl No Ao-
roBOpPY CTpaxoBaHWs NMpu HacTynrneHun aedonTa KOHTpareHTa (NPM3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUA YNpPaBnsitolle KOMNaHWW, ecnin CPOK BO3MELLIEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4YHO, UCXOASt U3 YCMNOBWIA AOroBOpa.

Onsa cnyyaeB cyaebHbix pa3brpaTtenscTs (MNaHMPYEMbIX MU TEKYLLUX) C 3arorogaTenem Unm cTpaxoBLMKOM, CPOK
He MOXeT COCTaBNsATb MeHee 6 MecsLEeB.

discount — QuCKOHT, onpepensiemblli B criegytowemM nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryemMbiMu LieHHbIMU Bymaramu:

e [O51s LEeHHbIX Bymar, ncrnonb3dyemblx anst obecneyerus no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
WM anckoHT ang caenok PEMNO34;

e NS aKuuUiA MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o BXogswmx B nHaekcbl akumn ctpaH O3CP — kak cpeaHui auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe 13 Tpex akuui ¢ cambiM 6nmn3knM No obbLEMyY cpegHeEMECSYHBIM 3a nocregHve 6 mec. 0bopoTomMm;
O He BXOoAawwmx B uHaekchbl akuuin ctpaH OICP — kak MakcumanbHbI AUCKoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

34 ins akuuii - puUcK-NnapameTp A1 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHus ueHbl), paccuutbiBaemsi it AO « HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 4/ PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



e Ons obnuraunn ¢ penTuHramm poOCCUNCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PETMO Ha
MockoBckow 6upxe 13 cnvcka Tpex obnuraumin, obnagarlmx TakMM Xe PeATUHIOM (MMB0 MeHbLUUM, NPU OTCYTCTBUU paB-
HbIX) 1 camoWn Brmskow gropaumen.

JIkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LiEHHbIX ByMar, fone B yCTaBHOM KanuTarne lopuandeckux nuu onpeae-
NSeTCA Ha OCHOBAHMK OTYETa OLEHLUVMKA.

B oTHOLWWEHWM 3a00mKeHHOCTHN, obecneyYeHHO JOTOBOPOM CTpaxoBaHWs (3@ UCKIMOYEHNEM CryYasi, yKa3aHHOrOo B .
5.5.):

e Ecnwu ctpaxoBsou komnaHum npuceoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHarnbHOW LLKane
ansa Poccuiickon ®egepaunm 1 cTpaxoBasi KOMNaHWUSA He BXOOMT B CMMCOK 0J0OPEHHbIX AN1S CTPaxoBaHUsl HEABWXUMOCTU HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcs B criegyowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoBoi komnaHun. Ot6op PD anst perTuHra cTpaxoBow KOMNaHuy OCyLLEeCTBSIETCA B COOTBETCTBUM C MO-
pPSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBol KOMMNaHUN He NPUCBOEH PENTUHT 1 CTPaxoBasi KOMMNaHUsl He BXOAMUT B CMUCOK OA0OPEHHBIX A4S
CTpaxoBaHWs HeABWKNMOCTU HM OOHMM U3 BaHKOB, yKadaHHbIX B [NpunoxeHun b, ANCKOHT paccunTbiBaeTcs kak PD ans pewn-
TuHra Caa * LGD. lMpwn atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot6op PD ansa pevituHra Caa ocyliectBnsietcs B
COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopy4mTensCTBa (rapaHTUiA, CTPAXOBOK, OMNMLMOHHBIX COrfaLLeHnin) IPUANYECKNX NN, Ha BCIO
UK YacTb 330/MKEHHOCTM (CTOMMOCTUN aKTuBa):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOQUTCH B COCTOSAHUN OBECLEHEHUS MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[J0IKEHHOCTU, ero oba3aTenbCTBa He NMPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble oba3aTenscTBa Nopy4vuTens/rapaHTa/CTpaxoBLUUKa, HaxXOAsLLErocss B COCTOSIHUM [e-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTensCcTBa rapaHTa/mopy4nTens/cTpaxoBLUmKka NpMHUMaTCa ¢ y4eToM obecneyeHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMW HACTOALLUM Pa3aernom.

5.9. O6ecneyeHune, HaxoasiLLleecs B 3arore u nNpyHagnexalee KOHTpareHTy, HaxoasLWeMycsi B COCTOSIHUN ae-
donTa (B TOM Yncne B COCTOAHUN BAHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MOryYeHus 3anora.

5.10. [ns 3anora unow HeOBWXMMOCTW NIMKBUAALMOHHAA CTOMMOCTb obecrnedeHns onpenensiertcsi, UCXoas us
TEKyLLeln cnpaBeanunBoii CTOMMOCTM obecneveHuns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOpPOHY YMeHbLUEHUS NS yyeTa QUCKOHTa B CBA3U CO CpoKaMu peanusaumy 3anora. Ynpasnstowas KOMnaHus aKC-
nepTHbIM (MOTVBMPOBAHHbLIM) CY>XOEHMEM AN HEKOTOPbIX 3ar0roB XUIOM HeABKUMOCTU MOXET YCTaHOBUTL Gonee BbICOKNI
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HeXxunon, KOMMepYeCcKomn Xnnon3s HegBMXKMMOCTU U MHOTO UMYLLIECTBA, NUKBUAALMOHHASA CTO-
UMOCTb 0becneyeHuns onpeaenseTcs NCXOAa U3 CTOMMOCTY 3anora, onpeaeneHHon CormacHO OLEHKe OLUeHLUMKa, CAenaHHoM
C Y4eTOM cpoKa 1 nopsaka nofyyeHus Bo3MeLLEeHNs B pe3ynbTate obpalleHus B3biICKaHMSA U NpoAaxu npegMeTa 3anora B
cnyvae geconra.

5.12. Onpepnenexvie LGD npu Hann4nm KOTMPOBOK MO Ny6rnvM4YHOMY JONTy KOHTpareHTa nmbo KoMnaHui 13 rpynnebl

KOHTpareHTa:
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5.12.1. B cnyvae gedonta no nybnuyHomMy A0Nry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
donT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3TOM KOMNaHuy ero rpynnel, @ caMa 3af0IKeHHOCTb obcnyxnBaeTcs 6e3 Hapy-
LUEeHW ycnosui gorosopa) Ans oueHkn LGD ucnonb3ytotes (npy Hannyum) KOTUpoBky nybnuyHoro gonra. OTHOLWEHWe non-
HOW UeHbl (ueHa 3akpbiTua (legal close) unu pac4yeTHON LieHbl UHPOPMALMOHHBIX areHTCTB + HaKOMMEHHbIV KyNMOHHbIN J0X0A)
K HOMMHany JonroBoro ob6s3aTtenbcTBa MoXeT ObiTb MCNOMb30BaHO Kak oueHka Recovery Rate. LGD B aTtom cnyyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cnyvyae Hanuuusi KOTUPOBOK NyGNNYHOIO AONra KOHTpareHTa, Haxoaslerocs B 4edornTe, OTHOLLEHWE MNOof-
HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomyMHany [onroeBoro obs3aTensLCTBa MOXET CYMTaTLCH oueHKon Recovery
Rate gnsa koHTpareHTa, LGD B aTom cny4vae 6ygnet paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENPUMEHUM ONs criyYaes
OLeHKM CyOOpAMHUPOBAHHOIO U BEYHOMO A0S1ra, ECINN TONbKO HE UMEETCS KOTUPOBOK CaMOro OLleHMBaeMOro obs3aTenscTaa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [1ns obnurauuin pOCCUNCKUX SMUTEHTOB M 0BNUraumMini MIHOCTPAHHbLIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccuyMTbIBaOTCS LieHbl BHEGUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl MHbIX nHdopmMa-

LMOHHbIX CVICTeM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X0A4 MO AaHHbIM MOCKOBCKOM 6VIp)KVI;

L] Onsa vHbIX oGnuraumn — cnpaeseannmneasa UeHa, onpenerneHHada B COOTBETCTBUN C HACTOALWNMN I'IpasmnaMM

onpeaeneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

[nsa uenen HacTosLlero pasgena pacyeTHble 3HadeHe Recovery Rate u pacueTHoe 3HauyeHne LGD okpyrnseTcsa oo 2 3HakoB
nocre 3ansTon B MPOLEHTHOM BbIPaXXEHUUN UK 4 3HAKOB MOCIe 3anATon B AONsX. 3HaYeHus1, onpeaeneHHbIe PEATUHIOBBIMU

areHTcTBamu B oTHOLIeHUM Recovery Rate ncnonbsytotca 6e3 okpyrneHunsi ¢ ykasaHHOW TOYHOCTBHO.

1.1.9. UHopmauusi o yeHHbIx 6ymazax, ucnosib3yeMbix 8 paMKkax Hacmosiuje2o pa3dena, npedocmaerisi-
emcs Ynpaensouwiel komnaHuel 8 crieyuasniu3upoeaHHbil derno3umapull He no3dHee paboyezo OHsi, credyrou,e2o
3a damoli, Mo coCMOosIHUIO Ha KOmopyo ornpedesisiemcs cnpasedsugasli cMoOUMOCMb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memodukol.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHUM ANA pacyeTa cnpaBeniMBoM CTOMMOCTU C Y4€TOM KPeQUTHOro puUcka AaHHbIX
6aHKOB UMY UHbIX OpraHu3auui YnpaBnsaowas KoOMnaHus y4uTbiBaeT cnefytowime NosioXXeHus:

6.1. lNopa HeoGecneyeHHOWN 3a/0MKEHHOCTbIO B LIENIAX HACTOSILLEro pa3gena NoHUMaeTcA 3af0MKEeHHOCTb
c¢hn3nyeckoro nuua 3a UCKNKYeHUeM 3aA0MKEHHOCTU, 06ecneYeHHON 3aNorom XXunom HeaABMXKUMOCTHU (MNOTeKa).

6.2. lpu ucnonb3oBaHUN AaHHbLIX 06 06GecLEeHEeHHON 3af0MKeHHOCTU YNpaBnsAwwWwas KOMNaHUA y4YuTbl-
BaeT XxapakTep o6ecLeHeHNs1 UMeloLenCcsl 3af0MKEHHOCTU, B TOM YUCIIe CPOK MPOCPOUKM.

6.3. Mokasarenu Cost of Risk (CoR), ucnonb3ayembie ans pacyetra cnpaBeaniMBoN CTOMMOCTU 3a00IKeH-
HOCTU PU3NYECKUX Nuu,.

Ona uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyeHHbIX NpaB TpeboBaHMA K hrU3nyeckuM nuuam Ucnornb3y-

toTCsa AaHHble otyeTHoCcT MC®PO 3a 2024 r. NAO CbepbaHk.

[lnsi oUeHKM cTaHOapTHbIX aKTMBOB Mcrnosb3yeTcs 3HadeHe CoR ansa ctaguu 1, Ans oueHkU KpeauTHo-06ecLeHeH-

HbIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompeoumensvckue u npouue ccyovl puzuuecKum 1uyam
Tum noprdens HeoOecneYeHHbIH
cTagusi KpeAUTHOTO nopTdens 1 2
BanoBasi cTouMOCTh KpeJIUTOB, MIIP. PyO. 3325.40 | 255.00
pe3epB 1101 00eCIIeHEHHE KPEIUTOB, MIIpA. pYO. 89.80 | 54.90
CoR 2.70 | 21.53

[ns uenen pacyeta Cost of Risk B oTHOWeEHWM npaB TpeboBaHMA K PU3NYeCcKMM nuuam, obecrneyeHHbIX He MeHee
Yem Ha 80% OT HOMMHaNbLHON CTOMMOCTMN 3340MKEHHOCTY 3aMOroM XWUIMOW He4BUXKMMOCTU, NCMOMNb3YHOTCA AaHHbIe OTYETHO-
¢t MC®O 3a 2024 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpeoumosanue uzuueckux auy
Tun noprdens o0ecneYeHHbI
CTaa¥si KPEAUTHOTO MOpThes 1 2
BasioBasi cTOMMOCTB KpEUTOB, MIIPA. PYO. 10531.40 | 520.00
pesepB mo1 00ecIieHeHHE KPEAUTOB, MIPA. PYO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eTOM obec-
neyveHusa ucnonsdyetca CoR, paccuntaHHbIi No HeobecnevyeHHbIM NOPTgENSIM K LieHa, onpegeneHHas no MeToavke peauToB
Nno AaHHbIM OTYETHOCTU GaHKOB, cocTaBrneHHoln B cootBeTcTBMM ¢ MCPO, npu atom BennyinHa CoR npupaBHuBaeTtcs k PD.
LGD ¢ yyeTom obecneyeHus onpenensercs B COOTBETCTBUM ¢ Pasgenom 5 HacTosiwero MpunoxerHus.

Paspen 7. MeToa yyeTa KpeamuTHbIX PUCKOB MyTEM OLIEHKM CnpaBeasIMBO CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSIHMIO Ha
AaTy He paHee BO3HUKHOBEHUS COObITUSA, BeyLLEero kK 06ecLeHeHMHO.
7.

7.1. TpumeHeHMe oTHeTa OLEHLLMKA ANS Lenel onpeaeneHns cnpaBeanmnBoi CTOMMOCTM C y4eToM obecLieHeHus
(Bkntoyasa oedonT) BO3MOXHO 4118 BCEX aKTMBOB, Yka3aHHbIX B [punoxeHun 1 kK HacTosw MM npaeunam onpegenexHms CHA.

7.2. B cnydae, ecnv B nepvoa NpUMEHEHMSI OTYETA OLIEHLLMKA A11S ONpeaeneHusl cnpaBennyMBoi CTOUMOCTM BO3-
HUKaeT (BbISABNsieTcA) cobbiTne, Beayllee k 00ecLeHEHNI0, TO HEOOXOAMMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEH-
LWwmkoM B TeyeHne 20 AHen ¢ gaThbl BbIIBNEHUS Npu3HakoB obecLeHeHus. [laTta, No COCTOSHWMIO Ha KOTOPY onpeaensieTcs
HOBas OUeHKa, He OOoMmkKHa ObiTb paHee AaTbl BO3HUMKHOBEHMS COObITMSA, BeayLlero Kk obecueHeHnto. C aatbl HACTynneHus
cobbITUs, BegyLlero K obecLeHeHnto, U A0 AaTbl NPUMEHEHMS HOBOrO OTYETa OLEHLUUKA, YNPaBnsawLLas KOMNaHus OOrmKHa
CKOpPEKTUPOBaTb NOCIEAHIO U3BECTHYIO CNpaBeasIMBYI0 CTOMMOCTb, ONpeAerneHHyo No OT4YETY OLUeHLLMKa, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTvs, C NPYMEHEeHNEM METOI0B KOPPEKTUPOBKU CNPaBEeAIMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AllemM NpunoXxeHun.



MpunoxeHue A Kk MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNoJNib3yeMbIX ANnA OUeHKN KpeaUTHOro pucka.

1.

B oTHOLLIEHMW Iopnandeckmx v (Mpy HanIMYum 4ocTyna K UICTOYHMKaM MHdopMaLMm):

e ynonHomo4veHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LieHTp packpbiTisi kopnopaTuBHOW MHpopMaLmn)

https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;

e caunt LUeHTtpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuHbIV hedepanbHbIN peecTp cBeaeHur o baHkpoTcTee https://bankrot.fedresurs.ru;

e  eOuHbIN hbegepanbHbIn peecTp cBeeHUI O hakTax AeaTenbHOCTM pugnyecknx nuy https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www fitchratings.com/;

e hitps://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduLManbHbI CalNT KOHTpareHTa/aMUTEHTa/KpeaUTHOW opraHu3aLmu;

e cepBWC npepocTaeneHus Gyxrantepckon (rogoBon) otdyeTHOcTM Pocctata - http://www.gks.ru/account-

ing report;

e  roCyAapCTBEHHbIN MHOPMALMOHHBIA pecypc Oyxrantepckon (pmHaHCOBOM) OTYETHOCTW: hitps://bo.na-

log.ru/
e [OKYMEHTbI, NOMy4eHHble YNpaBnstoLen KOMNaHNen, B OTHOLLEHUN FOPUANYECKOro nuua

B oTHOLLEHMN DU3NYECKUX JTNLL

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbIN peecTp cBeaeHul o baHkpoTcTee https://bankrot.fedresurs.ru

e wuspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoNny4YeHHble yI'IpaBJ'IHIOLIJ,eIZ KOMMaHWen, B OTHOLLEHUN (bM3l4‘-leCKOFO nmda


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/

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX AN yYeTa CTpaxoBKu npu pacyete LGD

T-BaHk

BaHk Pycckuin CtangapT
BaHk XoymKpegut
Jloko6aHk

OTT1-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
Kpeaout-EBpona 6aHk
Cb6epbaHkK,

BaHk BTB,
PanddanseHbaHk,
"asnpombaHk,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpepeneHne COOTBETCTBUS YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsgok onpengeneHnst COOTBETCTBUSA YPOBHIO PENTUMHIA HA ATy OLIEHKM:

1. OnpegensieTca AOXOAQHOCTb K MOralleHuto No obnuraumsamM AaHHoON opraHusaumn cpokom Gonee 1 roga v MeHee
3 ner. MNMpu oTcyTCTBUM 0BNMraumin co cpokoMm MeHee 3 neT UCnonb3yeTcs Cnpes ¢ MHAEeKCaMn COOTBETCTBYIOLLE CPOYHOCTH.
Mpn Hannumm obnuraumii Co CPOKOM MoralleHnss TONbKO MeHee 1 roga Ansi pacyeTa KpeauTHOro cripeda ucnonbsyttesa 3
(Tpu) obnuraumm opyrux SMMTEHTOB, MMEIKOLLUX Kak BNn3Kkmne No Cpoky 1 4OXOAHOCTM obnurauum, Tak u obnurauum co Cpokom
1-3 ropa.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrosib3yeMbix Onisl yesiel pacyema kpedumHoz20 cnpeda, npedocmas-
nsiemcs Ynpaensroweli KoMnaHuel 6 crieyuasiu3upoeaHHbili dernozumapuli He no3dHee paboyezo OHS, cnedyrouje2o
3a damoli, N0 cocmosiIHUIO Ha Komopyo onpedesisiemcsi crnpasedsueasl cCMouUMOcMb akmuea 8 coomeemcmeuu ¢
Hacmosiweli MemooOuKoli.

2. OnpepensieTcs, JOXOQHOCTU KAaKOTO M3 MHAEKCOB NofyyYeHHas JOXOAHOCTL Mo o6nuraumsm Hambonee cooTeeT-
cTByeT. B kavecTBe Mepbl 6nM30CTN NCMONb3YeTCs CPeAHNI KpeanTHLIN cnpep obnuraumin ¢ G-curve B CpaBHEHUN C KPeaunT-
HbIM CMIPEAOM YKasaHHbIX HUXe UHAeKcoB. KpeauTHbI cnpeq paccumTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTBIO K noraiue-

HUIO obnuraumm Ha cpok ee Atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensx UCnonb3yTcs creayowmne NHaeKch:

B ykasaHHbIX Lensx Ucnosnb3yTcs cneayowme MHAEKCbI:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, pEATUHT NO HAaLMOHANbBHON PENTUHIOBOM LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nnaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuBHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATvHr No HaumoHanbHoW peUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaveHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UNHpekc Mocbupxu kopnopaTnBHbIX obnvraumii (aropaums 6onee 0,5 roga, BB+(RU) < peinTMHr No HaunoHanbHom pei-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HavyeHUn — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenaeTcs, Kako ypoBeHb PENTMHIa UCMOMb30BaTh NPU ONpeaerneHnn BeposaTHO-

cTn gedonTa:

HauuoHanbHas wkana ana Poccunckon

NHpekc
Pepepauymmn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»36
PD ansa peutuHroBou rpynnsi AAA RUCBTR3A3YNS
PD ansa penTtuHroBou rpynnoi AA RUCBTRA2A3Y
PD ansa pentuHroBou rpynnsi BBB RUCBTR2B3B

BepoATHOCTM gedonTta ANA KaXaon rpynnbl penTUHra onpeaenseTcs CornacHo AaHHbIM POCCUMMCKOrO PENTUHIOBOro
areHTcTBa AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No perTUHIOBbIM KaTeropusiM HaumMoHaneHON poccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans BCex OObEKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYPHOro (oUHaHCUPOBAaHMS» ) B COCTaBe NyONMYHOro akTyanbHOro ot4yeta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PEeNTUHIOBLIM KaTEropusiM NPUMEHSIEMbIX PEATUHIOBBIX LUKAJT.

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccuncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12,14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwn3kun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, _

64, 65. 66, 70, 77, 78, 93 Bbicokui puck 0.08

[Onsi NYHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD

CTponTenbCcTBO 34aHUN 0,1503
Cknapckoe Xo3saMCcTBO U BCNoMoraTesibHasi TpaHCnopTHast 4EeATENbHOCTb 0,1049
MHBecTnumMmn 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO MeTaNNMYeckMx U3genuin, KpoMe MalmH 1 obopynoBaHns 0,0615
[MpepoctaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
[Mpon3BoACTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 06opyaoBaHMS 0,0671
[Mpoyee (cpenHee 3Ha4eHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKaN peMTUHIOB Pa3fiMYHbIX PEMTUHIOBbIX areHTCTB.

36 Ecau 8 kauecTse 3HaueHnA PD 19 pelTUHIOBOM KaTeropuu AAA PelTUHIOBOE areHTCTBO YKa3blBaEeT «-» (MPOUEpK) C yKa3aHWeM, YTO OTCYTCTBYIOT

£edoNTbl Ha 33LaHHOM rOPU30HTE BPEMEHM UM MHOM MHOPMaLMK 06 oTcyTcTBUM AedOoNTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA> Moody's | S&P | Fitch
HaumoHnanbHas wkana ans Poccuiickon Pepepaunmn MexpayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru BBB+|ru|, BBB|ru| B1 B+ B+
] ruBBB-, BBB-.ru, BBB-|rul,

S5 (R, BaRal) ruBB+ BB+.ru BB+|ru] e s :
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+]|rul, B|rul, ) _ )
(RU) ruB- B-ru B-{ru Ca-C | ccc-c ) cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | cCcC-C
CC(RU) u Huxe (He ruCC u Huxe (He CC.ru v Huxe (He CClru| n Huxe (He
Bknoyas D(RU)) BKtoYas ruD) Bkniovas D) BKrtoYas D|rul) CaoE gocos | BeeeG

D(RU) ruD D Djru|




MNPUNOXEHUE 5

Mopspaok onpeaeneHus cnpaBen/iMmBoil CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

Bei6op cnocoba oLeHku cnpaBeAnivBon CTOMMOCTM LIeHHbIX Bymar (B TOM yncne LeHHbIX Bymar o4HOro 1 TOro e Bbl-
nycka) onpegensercs Hanuunem akTmyeckor BO3MOXHOCTU pacrnopshkaTbCcs LeHHbIMM Bymaramu (LeHHow 6ymaron) B ycro-
BUSIX HEOPYXECTBEHHbIX AEWACTBUN, NpeanpYHNUMAaeMbIX CO CTOPOHbI MHOCTPAaHHbIX rOCYAapCcTB, MEXAYHapOAHbIX OopraHu3a-

LUMA, UHOCTPAHHbIX (PMHAHCOBBLIX OpraHv3auui,

MeXOYHapOAHbIX PaCYETHO-KIMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHkuHM, . Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHWEM OrPaHUYUTENbHBIX MEP B OTHO-
weHunn Poccuinckon degepaumnmn, pOCCMNCKMX topuandecknx nuu u rpaxkgaH Poccuinckon ®enepaumn.

XpaHeHue 4yepe3 HKO HP[
MecTo XxpaHeHUs1, kak KpUTEPUI OrpaHNYEHNsT PacNopPsKEHNS]

LEeHHbIMU 6ymaraMM

Ob6nurauym nHocTpaHHoro amuTteHTa, FTOBO3 P, obnuraummn mexagyHapoaHbIX
KOMMNaHWI1, ONroBble LeHHble Bymarn MmexayHapoaHbIX MHaHCOBbLIX OpraHu-
3aUMiA U MHOCTPaHHbIX rocy1apcTB

VIHOCTpaHHble akLmu, MHOCTPaHHbIe Aeno3nTapHble pac-
MUCKKN, akKUunUn MexOyHapoOHbIX KOMMaHU

1 ypoBeHb cripaBeanunson CTOMMOCTH
BupxeBble LieHbl NCNONb3YTCA TONBbKO MPU HANMMYUK AOCTYNa U BO3MOXHOCTU COBEpLUIaTb CAENKN Ha Takux bupxax (cm.lpunoxerue 4)

[ina onpegenexus cnpaBednMBOV CTOMMOCTU UCMONb3YOTCHA CneayloLwmne LeHbl
MockoBckou Gupxu (ecrnv oHa NpusHaHa akTMBHBLIM PbIHKOM), BbibpaHHbIe B cre-
aytowem nopsgke (yobiBaHusA npuoputeTa):

e  cpeaHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHUs TOProBOM ceccum
poccuiickon Gupxmn Ha gaty onpegeneHuns CHA;

®  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHUs1 TOPrOBOW CECCUM POCCUACKON
6upxun Ha gaTy onpegeneHus CHA.

CnpaBeanueasi CTOMMOCTb JOMrOBON LieHHOW Bymaru onpenenseTcs ¢ y4eTom
HAKOMJTEHHOrO KYyMOHHOIo AoxoAa Ha aaty onpegenenus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Ans
onpeaeneHns cnpaBeaivBoil CTOMMOCTM LieHHOW Gymarv NpuMeHsIoTCs Mogenu
OLIEHKM CTOMMOCTU LIEHHBIX ByMar 2-ro YPOBHS, 38 UCKIIOYEHUEM Crydasi, Koraa
OTCYTCTBUME PbIHOYHBIX LieH 06YCNOBMNEeHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha aaty onpegeneHus CHYA gonycTMMO MCMonb3oBaTh LieHbl Mo-
crneaHero TOproBoro AHsA OCHOBHOM BGUPXKN.

[ins onpepeneHvs cnpaseanvBon CTOMMOCTM UCMOSb3Y-
eTca LeHa 3akpbiTna MockoBckon Bupxu (ecnv oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha AaTty onpegeneHua CHA
npwn yCroBun NOATBEPXAEHNSA €€ KOPPEKTHOCTU.

LleHa 3akpbiTsi nNpu3HaeTCA KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06beme TOproB 3a AeHb U 06beM Top-
rOB HE PaBEH HYIIO.

Ecnv Ha paTty onpegeneHus CHA oTCyTCTBYHOT Li€HbI
OCHOBHOrO pblHKa, ANS onpeaeneHnst cnpaBeasimBomn
CTOMMOCTU LIeHHON Bymaru npumeHsoTCs Mogenu
OLIEHKM CTOMMOCTU LIeHHBIX Bymar 2-ro ypoBHs, 3a 1c-
KINIOYEHUEM CNnyyasi, Korga OTCyTCTBME PbIHOYHBIX LiEH
06yCnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHuns CHA gonyctumo
MCNonNb30BaTh LieHbl MOCegHero ToproBoro AHA OCHOB-
HOW BUpXM.

2 ypoBeHb CrpaBeanMBoi CTOMMOCTU

1) ueHa, paccumtanHas HKO AO HP[ no yTBep>xaeHHbIM MeToaukam nosxe
01.12.2017, onpepeneHHas 1 unm 2 metogom (o y6uiBaHNo)
(https://nsddata.ru/ru/products/valuation-center)

2) cpepHsa nHOUKaTMBHASA LieHa, onpefeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaxnun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHoekcHasa ueHa, onpeneneHHast no metoanke RUDIP RUS (no nexogHbim
OaHHbIM, OTHOCSLWMMES K 1 unn 2 ypoBHI0)(No ybbiBaHWI0)), packpbiBaemasi UH-
dopmMaumnoHHo-aHanmMTnyeckum npogyktom RuData Price MexayHapogHon vH-
opmaumoHHon rpynnbl «HTepdakey (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacyeTHbIX LiEH, pacKpblBaeMblX YKa3aHHbIMW BbILIE UC-
TOYHMKamMW MHOpPMaLUMU, B CBS3W C HETOProBbIM AHEM BUpPXK, MO UTOram Topros

Mopaenb OLUeHKM, OCHOBaHHas! Ha KOPPEKTUPOBKE UCTO-
puyeckon ueHbl (Mogens CAPM) - TONbKO s LeHHbIX
Gymar, obpawatownxca Ha MockoBckom Gupxe.



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

Ha KOTOpbIX OMPEAENsIoTCA pacyeTHbIe LeHbl, ANa Lenen onpeaeneHns cnpa-
BE4JIMBON CTOMMOCTM aKTMBOB WUCMONb3yeTCH LieHa, paccyntaHHas no utoram
nocrnegHero TOproBoro AHs. TakoW noaxoA MCNomnb3yeTcs B OTCYTCTBME COObI-
T, KOTOPbIE MO CYLLECTBEHHO MOBNUSATL HA 3HaYeHVe PacyeTHON LieHbl B
HeToprosbIv OeHb.

Ons ueHHbIx 6ymar, HOMVMHUPOBAaHHBIX B PyOnsx u He ABNSALWMXCS eBpoobnu-
raunsmu, ucnone3yeTcs Tak xe:
4) ueHa, onpeaeneHHas No MoAenu OLEeHKN Ans LeHHbIX Bymar, HOMUHMPOBaH-
HbIX B pybnsix, B cooTBeTCTBUM C [pnnoxeHmem 3 (Moaernb OLEHKU ncnonb3yeT
NCXoAHble AaHHble 2-ro YPOBHS B Clyyae OTHeCeHust obnuraumm K peiTMHroBon
rpynne |, 1l nunu )

3 ypoBeHb cnpaBeanveomn CTo

MMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[l no meToamkam yTBEpXKAEHHbIM MO3Xe
01.12.2017, onpepneneHHasa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoauke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALMMCS K 3 YPOBHI0)), packpbiBaemasi MH(OpMaLuMoHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon MHOpMaLMOHHOWM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbILLE UC-
TOYHMKaMM MHPOPMALIMK, B CBA3W C HETOProBblM AHEM BUPXK, MO UToram TOpPros
Ha KOTOPbIX ONPeaensTCsa pacHeTHbIe LeHbl, ANg Lenen onpegeneHus cnpa-
BEANMBON CTOMMOCTW aKTMBOB MCMONb3YETCs LieHa, pacCyMTaHHas no uMtoram
nocriegHero ToproBoro AHA. Takon nogxond UCnonb3yeTca B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL Ha 3HAYEHME PACYETHOW LEHbI B
HETOProBbI AeHb

3) Ans ueHHbIx Bymar, HOMMHUPOBAHHBIX B POCCUMCKMX PYyOnsX u He siBNsio-
LmMxcs eBpoobnuraumsiMum - LeHa, onpeaeneHHas no Mogenu oueHKn ans LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B pybnsix, B cooTBETCTBUM C [MpunoxeHvem 3 (Mo-
Aenb OLEHKN NCMOoNb3yeT UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Crlydae OTHECEHWS
obnurauum K IV peiTuHrosown rpynne)

4) ueHa (CTOMMOCTb) OnpeferieHHas C MCnorb3oBaHMeM Habniogaembix/noa-
TBEPXXOAAEeMbIX KOTUPOBOK, NPefoCTaBMNeHHbIX NPod. y4aCTHUKaMK PblHKa LieH-
HbIX Bymar, Ha OCHOBaHVMM MOTMBMPOBAHHOTO CYXXAEHUst YNpaBnsioLwen komna-
HWM (B TOM YMCne O CNOCOBGHOCTU peanu3oBaTb akTMB TakuM nviuam), B Te4eHne
Cpoka, YCTaHOBMEHHOro Npod. Yy4acCTHMKOM [Afsi BO3MOXHOMO COBepLUEeHUs
CAenkn no npegocTaBrieHHoW koTuposke. lMpu aToM ceedeHus o Habrniogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKaX AOMKHLI OOHOBNATLCS HE pexe, YeM Ha Kadx-
ayto naty onpegeneHus CHA. B Tom cnydae, ecnu HanpasneHHasi uHdopmaums
nnbo cornaluexne, perynupyroLlee OTHOLLIEHUS CTOPOH, HE COAEPXUT yKaszaHus
Ha CpoK, B TeYeHMe KOTOPOro npod. y4aCTHWK roToB COBEPLUUTL CAENKY Mo
npeaocTaBrneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCA AN
Lenev onpedeneHns cnpaBeAiMBo CTOMMOCTU LIeHHON Bymary TonbKo No co-
CTOSIHUIO Ha ATy KOTUPOBKMU.

5) ueHa (cToMmocTb) onpedeneHHas Ha OCHOBaHWMM OTYETa OLEHLLUKa, COOTBET-
CTBYHOLLIErO 3akOHOAAaTENbHbIM TPEGOBAHNSM B OTHOLLEHUN OLEHKM MMYLLLECTBA
MN®, nnbo 0 (Honb) (OLIeHKa NO HYNEeBON CTOMMOCTU AOCTYMHA TONbKO AN UHO-
CTpPaHHbIX 0bnuraumii, He CBA3aHHbIX C POCCUMCKUMU HOPUOUYECKMMU NULaMu,
OONroBbIX LIEHHbIX GyMar MexayHapoAHbIX (OUHAHCOBbLIX OpraHM3auuini U UHO-
CTPaHHbIX FOCYAapCTB, KOTOpblE ObINM NEPBUYHO pa3MeLLeHbl B MHOW CTpaHe,
yem PO, B cnyyae noatBepaeHNSE HEBO3MOXHOCTU PACNopsiXaTbCsl aKTUBOM U
Hanmunsa 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTU OCYLLIECTBUTL
HaJexXHyl OLUeHKy akTuBa B cooTBeTcTBuM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4HOM aeaTtenbHocTH" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHasi C UCNonb30BaHUEM
HabnogaemMbIx/nogTBEPXKAAEMbIX  KOTUPOBOK, Npeno-
CTaBMeHHbIX NPod. y4acTHMKaMK pblHKa LieHHbIX Bymar,
Ha OCHOBaHUN MOTUBMPOBAHHOIO CyXXOeHuda anaanmo-
e KoMnaHun (B TOM Yucre O CnocoBHOCTW peanuso-
BaTb akTUB TakMM NnLam), B Te4eHne cpoka, yCTaHOBIEH-
HOro npod. y4acTHWKOM Afi BO3MOXHOIO COBEPLUEHNS
cAernku no npegocTaBneHHon koTuposke. Npu aToMm cBe-
AeHna o HabnopaeMbix/MOATBEPXKAAEMbIX KOTUPOBKaX
AOMKHbI OBHOBNATECA HE pexe, YeM Ha Kaxaylo daTy
onpegenexnst CHA.

B Tom cnyyae, ecnv HanpaeneHHas nHgpopmaumsa nmbo
cornaiieHve, perynvpyoLlee OTHOLIEHNUS CTOPOH, He CO-
OEepXnUT yKaszaHUsA Ha CpOK, B TeYEHUe KOTOporo npod.
Y4YaCTHVK rOTOB COBEPLUNTL CAEMKY MO NPeoCTaBNeHHON
KOTUPOBKE, TO Takad KOTUPOBKa MOXXET MCNOoNb30BaTbCA
ANs uenen onpegeneHuns cnpaseanMBoi CTOMMOCTU LieH-
Holn Bymarn TONbKO MO COCTOAHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKA, COOTBETCTBYIOLLEro 3aKOHOA4ATENbHbIM
TpeboBaHNsIM B OTHOLUEHUU OLEHkM umyllectea MND,
nnbo 0 (Honb) (B cny4ae NoATBEPXAEHUS HEBO3MOXHO-
CTW pacnopsikaTbCsi aKTUBOM U Hanu4uusi 06CToATeNbLCTB,
CBUAETENLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaJeXHy0 OLEHKY akTuBa B cooTBeTcTBuu ¢ Peaepans-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHune He yepe3 HKO HPL
MecTo XpaHeHwus, Kak KpUTepuin orpaHNYeHUst Pacnops>KeHns
LeHHbIMK Bymaramm

Ob6nurauum nHoctpaHHoro amuteHTa, FOBO3 P®, obnuraummn mexayHapoaHbIxX

KOMNaHui, 4ONroBble LeHHbIe Bymaryu MexxayHapoaHbIX (OUHAHCOBbLIX OpraHu-
3aUMIA M MHOCTPaHHbIX rocyaapcTB

NHOCTpaHHbIE akuMK, MHOCTPaHHbIE AenN0o3UTapHble pac-
MUCKM, aKLUMU MEXOYHapOOHbIX KOMMNaHWiA

1 ypoBeHb cnpaBeafvBoi CTOMMOCTU
BupxeBble LieHbl MCNONb3YTCA TONbKO NPU HANMYUK AOCTyNa M BO3MOXHOCTU COBEPLUATb CAENKN Ha Takux Gupxkax (cM.lMpunoxeHve 2)

[ns onpepnenexus cnpaBeannBo CTOMMOCTHU Mcnonb3yrTCcA crneaytouimne LeHbl
OCHOBHOrIO pblHKa (MS yncna akTUBHbLIX POCCUMCKNX 6l4p)K 3a ucknroyeHnem Moc-

KOBCKOW Bmpxn), BbIOpaHHbIe B criegytoem nopsgke (yobiBaHusa npyoputeTa):

e CcpedHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBow ceccum
poccuiickoi Gupxu Ha aaTty onpeaeneHuns CYA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWUs1 TOProBOWM CECCUM POCCUNCKON

Oupxun Ha gaty onpegenenus CHA.

CnpaBegnueast CTOMMOCTb AONTrOBON LieHHOW Gymary onpegenseTtcsi ¢ y4eToM

HaKOMEHHOro KyNoHHOTO AoXo4a Ha AaTy onpeaenenus CHA.

Ecnn Ha paty onpepeneHna CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pbIHKA, OIS
onpegenexHnsi cnpaBeniMBo CTOMMOCTM LIEHHOW Bymaru npuMeHaTca Mogenu
OLIEHKM CTOMMOCTM LIEHHbIX Bymar 2-ro ypoBHsi, 3a UCKIKOYEHNEM Cryyasd, Korga
OTCYTCTBUE PbIHOYHbIX LIeH 00YCMOBNEHO HETOPIrOBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4yae Ha gaty onpegeneHus CHA gonyCcTMMO MCMonb3oBaTh LIEHbI MO-

cnegHero ToOproBoro AHst OCHOBHOM 6VIp)KVI.

[na onpeneneHusa cnpaseanuBoON CTOMMOCTU MCMONbL3Y-
€TCA LieHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YnCna akTUBHbIX
WMHOCTPaHHbLIX U POCCUICKUX BMpPX 3a uckntoveHnem Moc-
KOBCKOW Gupxun), Ha gaTy onpeneneHns CHA npwu ycrnosum
NoATBEPXAEHUS €€ KOPPEKTHOCTU.

LieHa 3aKpbITUs NPU3HAETCH KOPPEKTHOW, ECNU PacKpbIThI
AaHHble 06 oGbeme TOproB 3a AeHb U 06bEM TOProB He pa-
BEH HYII0.

Ecnu Ha gaTy onpegeneHus CHA oTCyTCTBYIOT LieHbI OC-
HOBHOIO pPbIHKa, ANSA onpeaeneHvs cnpaBeanmBoi CTOMMO-
CTU LieHHON Bymarn NpuMeHsOTCA MOAENN OLEHKN CTOW-
MOCTM LieHHbIX Bymar 2-ro ypoBHsi, 32 UCKITIOYEHNEM CIy-
Yyasi, Korga OTCyTCTBME PbIHOYHbIX LieH 06yCnoBneHo He-
TOProBbIM IHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha pgaty
onpegeneHuns CHA gonycTMmo ncnonb3oBaTh LieHbl No-
crnepgHero ToproBoro AHA OCHOBHON BUpXw.

2 YPOBEHb crnpaBeiMBol CTOMMOCTH

1) nHaekcHas ueHa, onpenerneHHast no metoanke RUDIP (no ucxogHbiM AaH-
HbIM, OTHOCSALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaemass MHpOpPMaLMOHHO-aHa-
nutndeckum npoayktom RuData Price MexgyHapoaHon WHgpopMaunoHHON
rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHanKaTMBHaA UeHa, onpegenenHas no metoauke «Cbonds Estimation» »,
packpblBaeMas rpynnown KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnydae oTcyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UC-
TOYHMKaMM MHCpOpPMaLMK, B CBSI3N C HETOProBbIM AHEM OMpPXK, NO UTOram TOproB
Ha KOTOPbIX ONPEeAENATCA pacyeTHbIE LieHbI, AN Uenein onpeneneHuns cnpa-
BE4JIMBON CTOMMOCTU aKTMBOB UCMONb3YETCS LieHa, paccynTaHHas no utoram
nocregHero TOproBoro AHs. Takon nogxond Ucnonb3yeTcsi B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOIMKY CYLLECTBEHHO MOBNUATbL HA 3HAYEHNe pacHeTHOM LieHbl B
HETOProBbI AEHb.

*Bblleyka3aHHble LieHbl MPUMEHSIIOTCA NPU HAaNMYMKN haKTUYECKON BO3MOXHO-
CTV pacnopsikaTbCs LEHHOW Gymaroi C y4eTOM OpraHW30BaHHOW LENoYKu
(cxembl) XpaHeHust

Mogenb oueHKkM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYE-
ckom ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlalLLmnXcst Ha poccuickmx (3a uckntodeHnem NMAO Moc-
KOBCKasi 6mpka) 1 MHOCTPaHHbIX (POHAOBLIX BUpkax

3 ypoBeHb cnpaBeasimBomn

CTOMMOCTU

1) wnHOekcHasa ueHa, onpegeneHHasa no metogmke RUDIP (no ncxoaHeim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO), packpbiBaemasi MHdopmaLm-
OHHo-aHanuTnyeckum npogyktom RuData Price MexxayHapoaHom nH-
bopmMaLmMoHHON rpynibl « IHTepdakey
(https://rudata.info/aboutDB/data-price)

1) ueHa (cTouMmoCTb) onpederneHHas C MWCMonb30BaHueM
HabnoaaeMbix/nNoaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX NPO. y4aCTHUKaMM pbiHKa LIeHHbIX ByMar, Ha OCHOBaHUK
MOTMBMPOBAHHOTO CYXXAEHWS YNpaBnsioLLei KoMnaHum (B TOM
yucne o cnocobHOCTU peanu3oBaTb akTUB TakMm nuuam), B
TeYeHne cpoka, yCTaHOBINEHHOTO NPod. Y4aCTHUKOM Ar1si BO3-
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B cnyyae oTcyTCTBUSI pac4eTHOW LieHbl, packpbiBa€MOW YKa3aHHbIM BbIle UC-
TOYHMKOM MHdOPMALIMK, B CBA3M C HETOProBbIM AHEM BMPX, NO MTOram TOProB
Ha KOTOpbIX ONpPeaensTcsa pacyeTHbIE LieHbl, Ans Lenen onpegenexus cnpa-
BE4IMBON CTOMMOCTU aKTMBOB MCMONbL3YyeTCs LieHa, paccynTaHHas no utoram
nocrefgHero ToproBoro AHS. Takoi Nogxod UCMonb3yeTcs B OTCYTCTBUE CObbI-
TUW, KOTOPblE MOMMM CYLLLECTBEHHO NOBMNMATL Ha 3HAYEHWEe PacYeTHOW LieHbl B
HEeTOproBbIv OeHb.

*Bblleyka3aHHasa LeHa NPUMEHSEeTCs Npu Hanuuum akTMYecKon BO3MOXHO-
CTU pacnopsiXaTbCs LEeHHOW Oymaroli C y4eToM OpraHM3OBaHHOW LENoYKu
(cxembl) xpaHeHust

2) ueHa (CToMMOCTb) onpefeneHHasl ¢ UCNonb3oBaHMEM Habnogaembix/noa-
TBEPXXAAEMbIX KOTUPOBOK, MPEeAOCTABMNEHHbIX MPOd). yY4aCTHUKAMM PbIHKA LEH-
HbIX Oymar, Ha OCHOBaHUN MOTUBMPOBAHHOIO CyXXAEHUS YNpaBnstoLLen Komna-
HWM (B TOM YmCre 0 CNOCOOHOCTM peann3oBaTb aKTUB TakUM Nvuam), B Te4eHne
CpoOKa, YCTAHOBIIEHHOIrO NpPod. YYACTHWMKOM Afsi BO3MOXHOrO COBEPLUEHUS
cAenkv no npepocTaBneHHon koTuposke. Mpu 3ToM cBegeHus o Habnoaae-
MbIx/NnoATBEPKAAEMbIX KOTUPOBKaX OOMKHbI OGHOBMATLCS €XXEMECSYHO Ha Mo-
cnegHuii pabounii oeHb kaneHgapHoro Mecsiua. B Tom cnyvae, ecnu Hanpas-
neHHas nHopmaums Nnbo cornalleHne, perynmpytolee oTHOLLEHMWS] CTOPOH,
He COLEPXUT yKasaHusi Ha CPOK, B TEYEHUE KOTOPOro npodp. y4acTHUK rOTOB
COBEPLUUTb CAENKY MO NPeAoCTaBEHHOW KOTMPOBKE, TO Takas KOTUPOBKa MO-
XKeT UCNOoMNb30BaThCA ANg Lenen onpeaeneHus cnpaseaiMBon CTOMMOCTU LieH-
HoW Bymaru TOnbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToumoCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEeHLLUKa, CooT-
BETCTBYIOLLEro 3akoHoAaTenbHbIM TpeboBaHWAM B OTHOLLEHUW OLEEHKU UMYLLLE-
ctea MNP, nnbo 0 (Honb) (B cnyyae noaATBEPXKAEHNSA HEBO3MOXHOCTM pacmno-
ps>KaTbCA aKTMBOM M Hanmuns obCToATeNbCTB, CBUAETENbCTBYIOWMUX O HEBO3-
MOXXHOCTW OCYLLLECTBUTb HAaAEXHYI0 OLIeHKY akTveBa B cooTBeTCTBUM C Pefe-
panbHbiM 3akoHoM N-135 "O6 oueHo4Hom aeatensHocTn" oT 29.07.1998 roga).

MOXHOFO COBEPLUEHUS COENKU MO MNpPenoCTaBEHHOW KOTU-
poske. [Npu atoMm cBegeHus o Habnogaembix/noaTeepxaae-
MbIX KOTMPOBKaX AOMKHbI OOHOBMSATLCS HE peXe, YeM Ha Kax-
ayto paty onpepeneHuss CHA. B Tom cnydvae, ecrnv Hanpas-
neHHas vHgopmauua nubo cornalwueHue, perynupyrouiee oT-
HOLLEHUSI CTOPOH, HE COOEPXKUT yKasaHUsl Ha CPOK, B TEYEHMEe
KOTOPOro nNpod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY NO Npeao-
CTaBMNEeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMOSb-
30BaTbCA A1 Lenen onpegeneHns cnpaBeaivBoi CTOMMOCTU
LeHHoW GymMaru TOMbKO MO COCTOAHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) ONpeferneHHasl Ha OCHOBaHMM OT4eTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3akoHoAaTenbHbIM Tpebosa-
HUSIM B OTHOLLEHUM oueHkn nmyliectsa MNP, nubo 0 (Honb)
(B cnyyae noaTBepXaeHMs HEBO3MOXXHOCTU pacrnopsKaTbCs
aKTMBOM WM Hanunuusi o6CTOSATENLCTB, CBUAETENLCTBYOLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYIO OLEHKY akTuBa B
cooTtBeTcTBUMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesitensHocTn" oT 29.07.1998 ropa)




JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnydae, ecnu ueHHble Bymary orpaHuM4eHbl B PaCrops>KEHUN B CBA3U C XPaHEHUEM B POCCUMMCKUX AEeMN0o3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY>KECTBEHHbIE OENCTBUA B OTHOLWeEHUM Poccuickon degepaumm n pOCCUNCKUX HOPUONYECKNX
nn, N OTCYTCTBYET MHAOPMAaLUS O BbILLECTOSALLEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpaBennmeasl CTou-
MOCTb TaKMX LieHHbIX Bymar onpegensioTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHNEM CreayoLMX NOAXOA0B:

e LieHa (CTOMMOCTb) onpefdeneHHas C MCnorb3oBaHMeM Habniogaembix/noaTBEPXKOaeMbIX KOTUPOBOK,
npefocTaBreHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYX-
OeHnst YNpasnsaLwen koMnaHum (B TOM 4micne o CnocobHOCTM peann3oBaTb akTUB TakMM Nuuam), B
TeYeHne CpoKa, yCTaHOBMNEHHOrO NPod. y4acTHUKOM sl BO3MOXHOIO COBEPLLEHWS CAENK NO nNpeao-
CTaBNneHHOM KOTUpOBKe. [Npu 3TOM cBeaeHus 0 HabnogaeMbix/NoaTBEPKAAEMbIX KOTUPOBKAX AOMXKHbI
OGHOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexHus CHA. B Tom cnydyae, ecrnv HanpasreHHas
MHopmMaLms NMbo cornalleHne, perynmpyoLlee OTHOLLEHWS CTOPOH, HE COOEPXUT YKasaHusl Ha CPOK,
B TE€YEeHMEe KOTOPOro Npodd. YY4aCTHWK rOTOB COBEPLUUTL CAESKY MO NPeaoCTaBNEHHOM KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCNONb30BaTbCA AN Lenei onpeaeneHns cnpaseannBo CTOMMOCTU LLEHHOMN
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOTBETCTBYHOLLErO 3aKkoHo4aTe Nb-
HbIM TpebOoBaHUSIM B OTHOLLEHWUM oLeHkM umyulectea MNU®, nnbo O (Honb) (B criyyae NoaTBEPKAEHUS
HEBO3MOXXHOCTW pacnopsKaTbCs akTMBOM U Hanu4nst o6CToATEeNbCTB, CBUAETENbCTBYIOWNX O HEBO3-
MOXXHOCTU OCYLLIECTBUTb HAAEXHYI0 OLEHKY akTuBa B COOTBeTCTBUM ¢ PegeparnbHbiM 3akoHoM N-135
"O6 oueHo4HoN aeaTenbHocTM" 0T 29.07.1998 roga)

B cnydae, ecnu ueHHble Bymary orpaHMYeHbl B pacropsXeHun B CBA3W C XpaHEHWEM B POCCUMCKUX OEen03nTapusax
(kpome HKO AO HP[1), B OTHOLLEHWM KOTOPbIX BBEAEHbLI OrpaHNYMTENbHbIE MePbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLeCTBASOWNX HEeOPY>KECTBEHHbIE OEUCTBUA B OTHoweHuM Poccunckon degepauum n poCCUNCKUX HOPUONYECKUX
nvu, npyn aTom umeetcs nHdopmauus o Hanmdm HKO AO HP[ cpeau BbILLECTOAWMX MECT XpaHEHUs, TO cnpaBe-
nvMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogam OLEHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHuA UeHHbIx Bymar yepe3 HKO AO HP[ B HacToswem lMNpunoxeHun.

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpaHEHMEM B POCCUMCKMX Oen03nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBISOWNX HEOPY)KECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon demepauum n poCCUNCKUX HOPUONYECKUX
nuu, NpyY 3TOM MMeeTCs MHPopMaLUA O HaNMYUM cpeam BbILLECTOSLLNX MECT XPaAHEHWNS] UHOCTPaHHbIX AEN0O3UTapueB,
3aperncTpmMpoBaHHbIX U (UNN) HaXOAALLMUXCS HA TEPPUTOPUM MHOCTPaHHbIX TOCYAapCTB, KOTOpPbIE HE COBEPLUAIOT He-
OPY>XECTBEHHbIE AEeNCTBUA B OTHOLIEHMM Poccuickon ®enepaumm, poCCUNCKMX KOPUOUYECKMX NUL, TO CipaBeanvBas
CTOMMOCTb TaKMX LieHHbIX BymMar onpenensitoTcst aHanorMyHo MeTodam OLEHKW, NPeAyCMOTPEHHbIM AN XpaHeHUs!
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

CnpaBeqnBasi CTOMMOCTb LIEHHbIX ByMar, onpeaerneHHas Ha OCHOBaHWUM OTYEeTa OLIEHLLIMKA [OSKHA YUnThLIBaTL [Aeii-
CTBYIOLLIME OTPAHNYMTENbHBLIE MEPbI, BBEIEHHbIE B OTHOLLIEHUW Braaernbla LeHHbIX Bymar (MHOro nuua, ocyLecTs-
nAKLWero npasa no LeHHbIM 6ymaram) nMbo MHOro nuua (opraHvsaumm), B KOTOPOM (KOTOPOIM) yunThIBAOTCA Npasa
BragenbLa LeHHbIX Bymar, cocTaBnaowmx umytecTtso MNN®, 1 (Mnu) MecTo XpaHeHusa oLieHMBAEMbIX LIeHHbIX ByMar.
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