YTBEPXXOEHO

BPUO lMeHepanbHOro anpekropa
AO YK «IMepBas»

| Pyceukun A.A./

«03» pekabps 2025r.

COIMACOBAHO
FeHepanbHbLI QUpPeKTop
AO «CneunanuampoBaHHbIN Aeno3uTa-
put <KAHOUHUTYM»

/ Npacc N.N./

«03» pekabpsa 2025 .

NMPABUJIA ONPEAEJNIEHNA CTOUMOCTU YACTbIX AKTUBOB

3aKpbITOro naeBoro MHBECTULMOHHOro choHAaa
PbIHOYHbIX PUHAHCOBbLIX UHCTPYMEHTOB
«3abnoknpoBaHHbI€ aKTUBbI MAeBOro
MHBeCTULMOHHOro ¢poHaa «lMepBas — BantoTHble coepexeHnsa»»
(pemakuusa ¢ nsmMeHeHMaAMKU 1 gononHeHnammn ot «03» gekabps 2025 .
Bctynatot B cuny «11» gekabpsa 2025 r.)



TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbIE B MPABUNAX OMNMPEAENIEHUA CTOMMOCTU YUCTLIX AKTUBOB

MA® — naeBoW MHBECTULIMOHHBLIN (POHA, YKasaHHbIN B HacToAwwmx Npasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MMeloLas NULEH3NI0 Ha OCYLLIECTBIEHNE AEeATENbHOCTY MO YNpPaBreHNio MHBECTULMOHHBIMM (DOHAaAMU, NaeBbIMU MHBECTU-
LIMOHHBIMN POHAAMW U HErOCYAAapPCTBEHHLIMU NEHCUOHHBIMW hoHAaMKM. YNpaBnsLwasa KoMnaHusa 4encTByeT Ha OCHOBaHUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCTUMLUMOHHBLIN Nal — MMeHHaa ueHHaa bymara, ygocToBepsowasa Aon Bragensua nas B npaBe COGCTBEHHOCTU Ha
MMyLLLecTBO, cocTaBnstoulee MNP, npaBo TpeboBaTh OT yNpaBnsAloLEe KOMNaHUN HaANeXxallero JOBEPUTENBHOrO ynpasne-
Hus M®, npaBo Ha Nony4YeHe AeHEXHON KOMNEHcaLun Npu NpekpaLleHun orosopa 4oBepuTenbHOro ynpaenenus MU co
BCEMU BMNagenbLamMy MHBECTULMOHHBIX Naes atoro MNMN® (npekpaiieHuun MNUP).

MpaBuna noBepuTenbLHOro ynpaBrneHus naeBbiIM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMU®) — ycrnosusa goroeopa
posepuTenbHoro ynpaenenus MNMN®, onpegensemble YnpasnsaioLwen KoMnaHmen B ctaHaapTHbIX dopMax, COOTBETCTBYHOLLME
TMNOBLIM MpaBunamM gosepuTensbHoro ynpasneHns NN®, yteepxaeHHbIM Bankom Poccuu. Mpasuna OY MA®, n nsmeHeHns u
[OOMOIHEHNA B HUX noanexar permctpauun baHkom Poccun.

CtonMocTb 4uncThbix akTuBoB (CHA) — BennuuHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTtBoM Poccuiickon de-
Jepaunu, kak pasHuua Mexay CTOMMOCTbio akTueoB MN® (ganee — akTuBbI) 1 BENUYMHON 006A3aTENbCTB, NOANEXaLUnx 1c-
NOMHEHMIO 3a CHET yKasaHHbIX akTMBOB (Aanee — obA3aTensCcTBa), Ha MOMeHT onpegenexHuns CHA MAN®.

MpaBuna onpepenexusi CYA - nokanbHbIi akT ynpasnstoLlen komnanum MU, yctaHaBnMBatoLWmn NOpsAoK U CPOKK onpe-
aenenna CHA, B TOM uncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCT MMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLEECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHBIX NaeB, ONpeaensieTcsi C y4eToM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswwmx Mpaeunax onpegenexHusa CHA.

MC®O - mexayHapoaHble cTaHaapThl ouHaHCOBoOW oT4yeTHOCTU. OnpeaenexHve cnpaBeaiMBON CTOMMOCTH akTMBOB U BENU-
YMHbI 06s13aTENbCTB NPOM3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHAapToM uHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBeannMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha TeppuTopumn Poccunckon depepaunm npyukasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHAapToB
nHaHCOBOW OT4ETHOCTU N PasbacHeHun MexxayHapoaHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME HA TEPPUTOPUM
Poccwiickon ®enepaumm n 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NMPUKa30B (OTAENbHbIX MONOXeHWI Npuka3os) MuHu-
crtepcTtBa (hmHaHcoB Poccuiickon ®enepaummny ¢ yyetom TpeboBaHuin YkasaHusa LleHTpansHoro BaHka Poccuiickon ®enepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntodas nHbie MCOO, npumeHsiemMble B COOTBETCTBUM C AENCTBYOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHbLIX (hOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOTO akTUBa (PMHAHCOBOro 065A3aTeNnbLCTBA) - 3TO LeHa KOTopasi MOXET ObITb No-
ny4YeHa Npu Npofaxe akT1Ba UNu ynnadeHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKnioYeHHON MexXay Hesa-
BUCUMbIMW, XOPOLLO OCBEAOMITEHHBIMU U HE AENCTBYIOLLMMMN NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMU, H2 OCHOBHOM WA
Hanbonee BbIFOAHOM PbIHKE Ha [aTy OLEHKM B TEKYLUMX PbIHOYHbIX ycrnoBusix. CnpaBeanuBas CTOMMOCTb pacCyYuUTbIBaeTCs
6e3 yyeTa 3atpaT Mo cAerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HANOroB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKH.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrwmx ycnoBuax:

e KOTMpPOBKA (OMHAHCOBOIO MHCTPYMEHTa NybrmnKkyeTcsl Ha OCHOBHOM UMW Hambornee BbIrOAHOM PbiHKE AaHHOFO UHCTPY-
MEHTa;

e [JeHEeXHble MOTOKMN B OTHOLLEHWUW JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLEecTByeT MOAErb OLEHKWN, UCXOAHbIE AaHHbIe ANst KOTOPOW MOXHO OLIEHUTb OCTOBEPHO.

Ha6niopgaemas n goctynHas 6upkeBasi nnowjagka — ToproBas nnoLuagka pOCCMNCKON BUPXM 1 (MNn) MHOCTPaHHOW BUpXxu,
3akpenneHHas B NMpasunax onpegenenns CHA k KoTopon y YnpasnsitoLen KoMnaHum eCTb A0CTYI, Kak HanpsiMyto, Tak 1 Yyepes
(PUHAHCOBbLIX NOCPEOHMKOB, WM Ha KOTOPOW ynpaBsnsioLlasi KOMNaHUs MMEET BO3MOXHOCTb PacrnopsbkaTbCsl akTUBOM (aKTu-
BamMu). Yka3daHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUNOXKEHUN 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn C akTuBoM UNn 06a3aTen-CTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTOM
1 B OOCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKTMBOB MNK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YNCMNa aKTUBHbIX) C HAMBOMNbBLLUM AN COOTBETCTBYIOLLENO akTuBa unv obasatenscrTea oobe-
MOM TOProB M YPOBHEM aKTUBHOCTM.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPb (YObITKOB) BCNEACTBNE HENCTIONMHEHMS KOHTpareHToM 06593aTensCTB Mo 4o-
roBopy, BKMOYas HeoNnaTy KOHTpareHTOM OCHOBHOIO LONra U/Unn NpoLEHTOB, MPUYUTAIOLWMNXCS B YCTAHOBIIEHHBIN JOFOBOPOM
CpOK, a TaKke B pe3yrnbTaTe U3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KpeaMTHOro pUcka) KOHTpareHTa (3MuTeHTa).

KpeAUTHbIN PEATUHT — MHEHWE HE3aBWCMMOrO PENTMHIOBOIO areHTCTBa O CMOCOBGHOCTU PENTUHIYEMOrO NnLA UCTIONHATD
npuHaTbIe Ha cebsi puHaHCoBbIE 06s13aTenbCTBa (0 ero KpeamTocnocobHOCTU, hMHAHCOBOM HAOEXHOCTU, (PMHAHCOBON YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun rno onpeaeneHHon peMTUHIOBOW LUKarne.

YPOBHW LieH Npu onpedeneHun cnpasBeannBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHAapTOM
dunHaHcosoun otveTHOCTM (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTU», BBEAEHHbIM B AeACTBME Ha Tepputopumn Poccuii-
ckon Pepepaumm npukasom MuHuctepcTea cmHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun Mexay-
Hapo4HbIX CTaHAapTOB (PMHAHCOBON OTYETHOCTU N PasbsacHeHun MexayHapoaHblX cTaHaAapToB (PMHAHCOBOW OTYETHOCTU B
Aencreve Ha Tepputopun Poccuiickon ®efepauuy u 0 NpUsHaHWM yTpaTUBLLMMMK CUITY HEKOTOPbIX MPWKa30B (OTAEMbHbIX NOo-
noxeHun npukasoB) Munnctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble aaHHbIe YPoBHSA 1 - LeHOBbIE KOTUPOBKY (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PbIHKOB B OTHOLLUEHUM UAEHTUYHBIX
aKTVMBOB UK 065A3aTeNbCTB, K KOTOPbLIM OPraH13aUms UMeeT AOCTYN Ha AAaTy OLEHKW.

UcxogHble faHHble YPOBHA 2 - UICXOAHbIE AaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE ABMSIHOTCA
HabnogaembiMy, NPSIMO UITM KOCBEHHO, B OTHOLLEHUM ONPEAENeHHOro akTMea UM obsizatenbcTea.

UcxopgHble aaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLEHUM ONpeaeneHHoro aktmea unu obsasaTens-
cTBa.

OnepaunoHHas nebuTopckas 3afo0MKeHHOCTb — [ebuUTopcKas 3a00MKEHHOCTb KOHTpareHTa, Bo3HMKaloLas B Xoae Hop-
MarnbHOro OrnepaLVoHHOro UyMKna, KoTopas 6ydeT noraweHa B T€YeHMEe CPOKOB, YCTAHOBIMEHHbIX B HacTosAwmx lMpasunax
onpepeneHns CYA. [lonycTMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE OIS OnepaunoHHON AeBGUTOPCKOW 3a40MMKEHHOCTH, He
JOIDKHbI NMPUBOAUTL K MPU3HAHNIO BE3HaOEeXHON K MOMyYEeHWI0 3a[0/MKEHHOCTH, a TakKe K 06eCLeHEeHMIO 3a00KEHHOCTH.
Takas 3a40/mKeHHOCTb ByAeT peanusoBaHa ynpaensatoLel KOMNaH1en B NofHoM o6beme B CPOKM, YKIaabiBatoLmecs B Hop-
MarnbHYH PbIHOYHYIO (MNW BHYTPEHHIOW) NPAaKTUKY B3aMMOOEUCTBUSI C KOHKPETHbIM BMAOM OeOUTOPCKOM 3a[0SIKEHHOCTU.
YCTaHOBMNEHHbIE CPOKU MPOCPOYKM 1 UCTIONHEHNSA 0653aTENbCTB HE OOIKHbI MPEBbLILLATh PEKOMEHOYEMbIX CPOKOB B HACTOSA-
wux Mpasunax onpegenexnst CUA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW YNpaBstoLLen KoMnaHum.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO OKYMEHTarnbLHO 0hopMIIeHHOe npodeccuoHansHoe CyxaeHne Ynpaens-
loLLe KOMNaHUN, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbI 00 OLEHKe CnpaBeariMBO CTOMMOCTUN aKTUBOB, O BENNYK-
Hax, UCNOMb3yeMbIX B pacyeTe cripaBeasIMBo CTOMMOCTU, O BbISIBIIEHHLIX OCHOBaHUSIX NPU3HaHNS/NpeKpaLLleHnst Npu3HaHus
aKTMBOB/0GSA3aTENbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHUS KPEAMTHBLIX PUCKOB M NMPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMNWAIOT Ha OLLEHKY CNpaBeanuBoi ctoumoctu B cooTBeTcTBUM ¢ MC®DO 13 MpumeHeHne Takoro CyXaeHust 4OnycTUMO B Cry-
Yyasix, yCTaHOBINEHHbIX HacToswmmMuy Mpasunamu onpeaenerns CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
Lwme MeToabl onpeneneHusi cnpaBeaiMBoOi CTOMMOCTU akTMBa (0683aTenbCTBa) C y4ETOM HECTaHAAPTHLIX BHELLHMX 06CTOS-
TENbCTB MPUBOAAT K MCKAXKEHUIO CMpaBeanvBOA CTOMMOCTM, @ NPUMEHEHWE MOTMBUPOBAHHOIO CyxAeHust obecneyvBaeT
HaJexXHoe onpeaeneHne cnpaBeanuneon ctommocty cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHoaaTenscTBa Poccuin-
ckon denepaunn.

OBLWUE NMONOXEHNA

Hactodwme I'Ipanma onpepeneHna CTOMMOCTU YNCTbIX akTUBOB 3aKprT0r0 naeBoro MHBeCTULUUOHHOIO (bOH,EI,a
PbIHOYHbIX CbMHaHCOBbIX UHCTPYMEHTOB «336]10KMPOBaHHbIe aKTnBbl NaeBOro MHBECTULMOHHOIO cbou,qa «I1epBa;| -



BantoTHble cO6epexeHusin» (ganee — NMN®) paspabotaHbl B cOOTBETCTBMU C YkaszaHuem Ne 3758-Y ot 25.08.2015, dene-
panbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHaax» N 156-®3 ot 29 Hosbpsa 2001 roga (ganee - ®egepanbHbln 3akoH "O6
WHBECTULMOHHbIX poHAax") U MPUHATEIMU B COOTBETCTBMU C HAIMW HOPMATUBHBLIMW aKTamu.

Hactoswwme lNMpasuna onpegenennsa CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamu ouHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AenCTBUE Ha Tepputopumn P® B YacTu, He NpoTMBOpeYaLlen AencTByoWwemy 3a-
KoHoaaTtenbcTey P®.

HacToswwe MNpaBuna onpegenenus CHA BcTynatoT B cuny ¢ 11 gekabpsa 2025 r.

HacToswwme MNpasuna onpegenenus CHA onpeaensioT:

e nepuoamyHoCTb onpeaeneHuns CHA 1 Bpemsi, 0 COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e MOpsSAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpeaenseTcss CTOUMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MNN®;

e  KpUTEpUM NPU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAA aKTUBOB,

®  MOPSAAOK NPU3HAHUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB U Moaenen OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTUBOB M 006A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NEPUOANYHOCTb MPOBEAEHUSA TAKOW OLEHKMU;

e MOpPSAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXXEHHBIX B OOHON BanioTe, B APYryo BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HArpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLMUM NULIAM
Mpasunamun OY MAO®;

e MOPSAOK YPErynupoBaHusi pa3Hornacum mexzay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTapem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

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

MiameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B Crlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criydyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHWI 1 OOMOSTHEHUI U yKa3biBaeTca aarta
Havana NpMMeHeHNsi UAMEHEHWUI 1 AONONHEHMI B HacToswue Mpasuna onpenenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U MOPAAOK ONPEAENEHUA CPEAHErOQOBOW CYA N®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB NP (nanee — akTuBbl), U BENNYUHOW BCEX
00a3aTenbCTB, NOANEXALLMX NCTMIONTHEHNIO 3@ CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

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

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a gHEM, MO COCTOSAHMIO HA KOTOPbIV OCYLLIECTBIISIETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHust (OkoH4aHus) opmupoBaHus NMND;

. nocne 3aBepLueHusi (okoH4YaHus) chopmupoBaHust MU - exxemecavHo Ha nocrnegHun pabounin AeHb KaneHaapHoro
mMecsaua;

° B Cllyyae NpuOCTaHOBMEHNS Bblauu, NoralleHns MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHWS UX Bbigauyu, no-
raleHus;

. Ha JgaTy COCTaBfEeHMs Cnucka BnagenbLeB MHBECTULMOHHBIX MAeB B Criyyae YaCcTUYHOMO MoralleHust UHBECTULMOH-
Hbix NaeB 6e3 3asiBneHus TpeboBaHWI BNagenbLeB MHBECTULMOHHbBIX NaeB 06 MX noralleHuu;

° B cny4ae npekpatieHus NMN® - Ha gaTy BO3HMKHOBEHNSI OCHOBaHUS o NpeKpaLLeHns U Ha nocneaHun paboyumn oeHb
Ka)X4oro KaneHaapHoro Mecsia o KaneHaapHoro Mecsila, npeaLlecTByOLLEro MecsiLly, B KOTOPOM NaeBOW MHBECTULIMOHHbIV
doHA ncknoyeH 13 peectpa MNP,

CpepHerogoBasi CHA MN® (nanee — CITCYA) Ha nto6oli oeHb onpeaensieTcsi kKak oTHoleHne cyMMbl CHA Ha kax-
Obli paboymnn oeHb KaneHgapHoro roga (ecnu Ha pabouunit oeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN



OeHb ee onpeaeneHus, NpeawecTBYOWUA TakoMy AHI0) C Hayana roga (C gaTbl 3aBeplueHUs (OKOHYaHus1) hoOpMUPOBaHKS
naeBoro MHBECTULIMOHHOTO doHaa) Ao AaTtel pacdeta CICYHA k uncny pabouux gHen 3a 3aTOT Nepuog.

B uensix onpegenenns CIFCHA gaTon, 3a kotopyto onpegensietcsa CHA MNP, noHumaroTcs Bce faTbl onpeaenenns
CYA NN, ykazaHHble B HacTosAwmx MNpaeunax onpegenenms CHA.

CYA M, B Tom uncne CIFCHA MU, a Takke pacdHeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensaiotca
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMe 3ansiToW, C NPMMEHEHNEM MpaBu MaTeMaTUYECKOrO OKPYIMEHNS B BarnioTe onpeaeneHuns
CYA B cooteTcTBUM C Mpasunamu Y MU, pencteytowmmmn Ha aaty onpegenernua CHA. B cnyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopoln onpegenstotca CHA, B Tom uncne CFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOIO
nas MNMN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINBLCTB)

AKTUB — 3TO pecypc, KOHTponupyembiin MNP B pesynbTaTe NpoOLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
9KOHOMUYECKUX BbIrog B GyayLuem.

AKTVBbI NPU3HAIOTCS B TOM Cryvae, €Criv OHU MNOSyYeHbl B pedynbTaTte NpoLunbiX CoObITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NONYy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMIb30BaHUS AAHHBIX aKTMBOB B ByayLleMm, a
MX CTOMMOCTb MOXeET ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbCTBO — 3TO CylecTByloLan 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLNbIX cobblTUIA, B pe3ynbTaTe ucnorn-
HEHWS KOTOPOW OXxmaaeTca BblObITUE M3 PoHAA pecypcoB, 3akmnoyaLLmMx B cebe 3KOHOMUYECKUE BbIroabl.

KpuTtepuu npusHaHus (NpekpalleHns Npu3HaHmsa) akTuBoB U 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CToMMOCTb aKTMBOB M BennymMHa 0653aTenbCTB onpeaensoTca no cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKTMBa MOXET ONpeaensaTbCA Ha OCHOBaHWM OT4eTa OLeHLUMKA, €CN TakoW OTYET COCTaBMeH OLEHLL-
KOM, B OTHOLLEHUWN KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbiX OpraHn3aLuuii OLEHLLIMKOB HE NPUMEHSINUCE B TeYeHne ABYX neT
B KONnyecTBe ABYX 1 bonee pas Mepbl ANCLMMITMHAPHOIO BO3AENCTBUS, MPeaycMoTpeHHble PefepanbHbiM 3akoHoM "O6 oue-
HOYHOWM AeaTenbHOCTM B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMWU JOKYMEHTaMu CaMoperynmpyemMbix opraHusauui
OLIEHLLMKOB, U CTaX OCYLLECTBMEHNS OLEHOYHOW AeATEeNbHOCTM KOTOPOro COCTaBNsAET He MeHee Tpex feT, a Tak e MMeIoLLM
KBanMuKaLMOHHBIA aTTecTaTt Mo COOTBETCTBYIOLLEMY HaMpPaBfeHNIO OLLEHOYHON AeATENbHOCTY.
B cnyyae onpegeneHnsa CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKa AaTa OLEeHKN CTOMMOCTM AOIKHA ObiTb
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSHMIO Ha kKoTopyto onpefenseTtcsa CHA. Npu aToM CTOMMOCTbL akT1Ba onpegens-
€TCS Ha OCHOBAaHUW OCTYMHOIO Ha MOMEHT onpegenerns CYHA oTyeTa oueHLUMKa C AaTOM OLEeHKN Hambonee 6nmskom kK aate
onpeaeneHns CToMMOCTW aKTUBa, COCTaBIEHHOrO ¢ cobnogeHnem TpeboBaHM HOPMAaTUBHBIX NPaBOBbIX aKTOB.
Ha ocHoBaHWK oTYeTa oLeHLMKa onpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO CreayoLWnM akTuBaMm:
e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBUM C HacTosAwmmK MNpasunamm onpegeneHnss CHA oTCyTCTBYIOT UHbIE
Cnocobbl OLEHKU;
e [lebutopckas 3a40mKEHHOCTb, B Crlyyae Hanvyms nNpu3HakoB 06eCUEeHEeHUs U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MeTOAO0B onpeAeneHns cnpaBeanmBo CTOMMOCTH;
e  BHebupxeBble NponsBoaHble hrHaHCOBbIE MHCTPYMEHTHI (BMN®W) nnn otaensHele napametpsl BM1OW, B ToM yncne
LieHa UCMOJHEHMS, B Cyyasx NPeAyCcMOTPEHHbIX HacToswmmm MNpasunamu onpegenexns CHA.

MOLEJIN OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

[ns oueHkn cnpaBeanMBON CTOMMOCTU LiEeHHbIX Bymar ncnonb3yTca ucxogHble AaHHble ypoBHA 1, 2 n 3. Mpu atom
HanbonblUMA NpUMopUTET OTAAETCH LIEHOBbIM KOTUPOBKaM (HEKOPPEKTMPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHble AaHHble

YpoBHS 1) U HAUMEHBLUMI NPUOPUTET - HEHabNOAAEMbIM UCXOAHBLIM AAaHHBLIM (MCXOAHbIE AaHHbIE YPOBHS 3).



BbIGop yMeCTHbIX METOA0B U MOAENEN onpeaeneHns CnpaBeanMBon CTOMMOCTU LIEHHBIX ByMar 1 UICTOYHMKOB MCXOOHbIX OaH-
HbIX, HEOOXOAMMbIX AN onpeAeneHns cnpaBeaiMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLLMX OFPaHUYEHUIA HA pacnopsikeHne
LeHHbIMKM BymMaramy Ha COOTBETCTBYHLUMX pblHKax. CTOMMOCTb LIeHHbIX Bymar o4HOro B1UAa UM OOHOIO U TOro Ke BbiMycka
HaANEeXUT ONpeaensTb C UCMONMb30BaHWEM OTNNYaOLLMXCS (Pa3HbIX) METOAOB OnpeaeneHs CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMmecTHbl B AaHHbIX 06CTOSATENBLCTBAX, C YH4ETOM KpUTEPUEB, OTpaXaroLwmnx CNocoBHOCTbL pacnops-
XaTbCs LieHHbIMK Bymaramu. K Takum Kputepmsam MOryT OTHOCUTBCS, B TOM YMCIEe MEeCTO XpaHeHUs LieHHOW Bymaru; OencTBy-
loLLMEe OrpaHNYNTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BnagenbLa LeHHbIX Oymar (MHOro nuua, OCcyLLeCcTBSILWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3auun), B KOTOPOM (KOTOPOK) yYMTBIBAOTCS NpaBa BnagernbLa LieHHbIX bymar,
cocTasnsaowmx umyLiectso NMN®; goctynHocTb BMpPX 1 (MnNK) TOProsbIX NMOLWAAOK ANA BPOKEPOB, C KOTOPLIMU 3AKIHOYEHbI

YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrMNaLleHns).

AKTUBHbIM PbIHKOM 41151 LleHHON Bymaru, AoNyLEeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcHa gocTynHas u Habnogaemas bupxesas nnowazka B criyyae ogHOBPEMEHHOro COBMoAeHNS HUKenepevncrieHHbIX YCno-
BUN:

e LeHHasa bymara gonyLieHa K Topram Ha POCCUACKON MW MHOCTPaHHOWM Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha 3aTux bupxax ynpasnsioLas KoMnaHMsa MMeeT BO3MOXHOCTb pacnopsixaTbcs LieHHon Bymaron, B Tom
yucre ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHus crnpaBeAiMBON CTOMMOCTU MPU HANMYnM HeHyneBoro o6b-
ema Topros Ha gaTy onpegenenns CYA (B cnyvae, ecnim Ha BCex AOCTYMHbIX U HabnogaemMbix GupxeBbIX
nnowiagkax 6bin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyroTCca AaHHble NOCNeAHEro Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLLEro HETOProBoOMYy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTtb) TOProBbIX AHEN B pexume OCHOBHbIX Topros — 10 (decats) un
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 ToproBbeix AHen npebicun 500 000 (MsaTbcoT Teica4) pybnen
(vnn cooTBeTCTBYIOLWMI PYGNeBbIN 3KBMBANEHT No kypcy baHka Poccun Ha paty onpegeneHus akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegenenus CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMONb3YTCA AaHHbIE 3TOW GMPXKK NO nocneaHemy brvkaneMmy TOproBomy AHHO.

Kputepun o konnyecTse caenok NPpUMEHAETCH B Criyyae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOP-
ryetcst LeHHast bymara, B 4OCTYMHbIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONMYeCcTBe caenok. B oTcyTcTBum Kputepus
0 Konm4yecTBe CAernokK XoTs bbl Ha 04HOM AOCTYNHOM HabnloAaeMoM pbiHKE ANS OnpederneHns akTUBHOTO PbiHKa MPUMeHsieTCs
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 Toprosbix AHEN, KOTOPLIA AomKeH npesbiwaTbe 3 000 000
pybnew (unv cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaNeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (gaTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnv ueHHas Bymara TopryeTcs Ha poccunckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsix v B
MHOCTPaHHOW BasnioTe U Takne pexmnmMsl TOProB AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNP, To COBOKYMHbIN
06bem CAEnoK 1 KoMYeCcTBO CAerok onpegenserca no obwemy obbemMy TOpros ¢ pacyetamu B pybnsx u B MHOCTPaHHON
Baniore.

Onpepenexune akTMBHOIO pbiHKAa OCYLLIECTBIIAETCS C Y4E€TOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHNS AaHHbIX NOCneaHero Top-
roBOro AHsi Ha TOProBbIX MIOLaAKax He NpMMeHsAeTCs B crlyyae, korga HeTOproBbIv AeHb (UMK OTCyTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB No pelueHnto banka Poccum, NnprocTaHOBKONM TOProB B Cryyae JOCTUXEHWS ycTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWI UMW MHBIMU CODBBLITUSAMM (COrMacHO MOTMBMPOBAHHOMY CYXAEHWIO ynpaBnstoLen
KOMMaH1n), CnoCoBHbIMU CyLLIECTBEHHO MOBNUATL Ha M3MEHEHWE CrpaBeasIMBON CTOMMOCTM B TakoW HETOProBbIN AE€Hb MO
CpaBHEHWIO C MOCMeAHMM TOproBelM AHeM. B cnyyae, ecnu Bo3HuKLINE 06CTOATENBCTBA NPUBOAAT K 3aTPYyAHEHUIO (HEBO3-

MO)KHOCTI/I) onpepeneHna cnpaaennmaoﬁ CTOMMOCTU aKTMBOB, ynpasndwowaa KoMnaHusa obsi3aHa NPpMOCTaHOBUTbL Bblaavy,



noraweHve 1 0OMeH MHBECTULMOHHbIX NAeB MaeBOro MHBECTULMOHHOTO ¢oHAa No nNpuyMHaM, He 3aBUCALLMM OT yNpaBnsto-
LLel KoMnaHUW, 6e30THOCUTENBLHO TMa NaeBoro MHBECTULIMOHHOIO (*)OH,EI,a 1N HE3AaBUCUMO OT (*)aKTVI‘-IeCKOFO nposeneHna npo-

Lueayp no Bbiaade, noralleHuo u 06meHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTN NO npunoctTaHosne-

HUIO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM pPbIHOK AN LeHHbIX Gymar
B uensx HactosAwmx MpaBun onpepge-
nexnusa CHA

nopsmox NPU3HaHUA pblHKa OCHOBHbLIM

[nsa pocCUNUCKUX LIeHHbIX 6ymar

(3a ncknroyeHnem o6nuraumm BHeLHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
deaepaumm U LeHHbIX 6yMar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6l4p)Ka, ecnu MockoBsckast 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnn MockoBckas Bupxa He ABRSETCS aKTUBHBIM PbIHKOM — pPOC-
cuickas bypxesast NnoLagka U3 Y1Cna akTUBHBIX PbIHKOB, MO KOTOPOW orpe-
AeneH HavbonbLmin obLwmn obbeM CAENOK NO KONMYecTBY LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKW, Mo Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
mar ncnonb3yetcs nHopmaumust 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpy paBeHCTBe 06beMa CAEMOK Ha PasNUYHbIX TOProBbIX NMAOLLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs Toprosas niowagka ¢ HanbonblMM KONMYeCTBOM
CAEenoK 3a AaHHbIN nepuog.

[ns ueHHbIX OymMar UHOCTPaHHbIX 3MU-
TEeHTOB, B TOM 4Yucrne ana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuickon ®Pepepaumm, [ONroBbiX
LeHHbIX Oymar WHOCTPaHHbIX rocy-
[apcTts, eBpoobGnuMrauum MHOCTpaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AyHapoaHbix MHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX GymMar mexpgyHapoaHbIX
KOMMaHWWA, AoNyLeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX MfOWag-
Kax

NHocTpaHHas unm poccuimnckas bupxa 13 ynmcna akTVBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLunii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAA AaTy OLEHKM, Mo Co-
CTOSHUIO Ha KOTOPYIO OnpenenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIeHHbIX By-
Mar ucnornb3yeTcsi nHpopmaums 06 ob6beme coenok B 4EHEXHOM BbipaXKEHUN.
Mpu aTom Benu4YMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. Mpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NMOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3@ AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001Mrauun BHELWHUX 00-
NUrauMoHHbIX 3aiMmom Poccuickon
denepaumm, 4ONroBbIX LEHHbIX Bymar
MHOCTpPaHHbIX rOCyAapcTB, eBpoobnu-
raymMi MHOCTPaHHbIX AMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocyAapcTB, LleHHbIX GyMar mexayHa-
poAHbIX (PMHAHCOBbLIX OpraHu3auumn,
He AoNYyLeHHbIX K Topram Ha 6upxe-
BbIX Nnowaakax, AOCTYNHbIX Ynpas-
naLwen KomnaHum

BHebupxeBoW pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEHHbIX 6ymar ncnonb3yrTcAa Moaesnin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LEHHbIX 6y|\/|ar, OnAa KOTOpbIX HE onpeneneH aktue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoTopbiM onpeaeneH aHarornyHbI akTuB.

Moaenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN 6UpXKeBON pbIHOK (1-1 ypo-

BeHb)




LleHHble 6ymaru

Mopsaok onpegeneHns cnpaBeaiMBoA CTOMMOCTH

LieHHas 6ymara poccui-
CKOFro 3MMUTEHTa 3a uc-
KNoYeHUeM LieHHbIX by-
Mar MexpayHapoAHbIX
KOMNaHun

Onsa ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 32 UCKNOYEHUEM o6nurauum POCCUNCKNX
3AMUTEHTOB.

[ns onpegeneHvs cnpaBegnvMBoO CTOMMOCTU WUCNOMb3YHOTCA LieHbl OCHOBHOMO pbiHKa (M3
yncna akTUBHBIX POCCUNCKMX BUpXK), BbIbpaHHbIe B criegytowem nopsigke (yooiBaHns npuo-
puTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWUSi TOPrOBOIN CECCUM POCCUIICKOM BUPXK Ha AaTy
onpepenexHus CHA npu ycnosun noaTBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCs KOPPEKTHOW, €CNN PaCKPbIThI JaHHbIE 06 06 beMe TOPros 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa Hynio.

e  CpefHeB3BELLEHHasl LieHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
6upxun Ha paty onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUpXK Ha
Aaty onpegenenns CHA npu ycnosum NOATBEPXKAEHNS €€ KOPPEKTHOCTU;

LieHa cnpoca, onpeaeneHHas Ha aaty onpegeneHuns CHA, npuaHaeTcs KOPPEKTHOW, eCrv OHa
HaxoAMTCa B MHTepBane Mexay MUHUMAanbHOMW N MakCUMasibHOW LieHaMW COENOK Ha 3Ty xe
[aty aTow xe bupxu;

Onsa o6bnuraunim poCCUNCKUX IMUTEHTOB.

[na onpegenexns cnpaseiiMBON CTOMMOCTU MUCMONb3YOTCS CeayloLwme LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTUBHbIX POCCUCKUX BUpxk), BoibpaHHbIe B crieaytolemM nopsake (yobisa-
HWSA npuopuTteTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUICKON BUPXU Ha
naty onpegenenns CHA.

Ecnu ueHHasa Bymara Topryetcs Ha poCCUIACKOM Gupxe B pexrMmax TOproB C pacyetamu B
pybnsix n MHOCTPaHHOM BanioTe, 1 Takas bupxa NpyU3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Bblbopa cnpaBeAnuBON LieHbl UCMOMb3YHOTCA NPUOPUTETHO LieHbl TOrO peXxuma TOpros,
MO KOTOPOMY Ha AaTy OLeHKW onpeaeneH HanbonbLunii 06beM No KpUTepusam Belbopa 0CHOB-
HOrO pblHKa, YCTAHOBIEHHLIM B HacTosLEeM [punoxeHnn Ans poccUACKUX BUpxKeBbIX NMo-
L aaoK.

B cnyyae, ecnv HM ofHa U3 LUEeH Mo BbIOPaHHOMY peXxrMy TOproB B OnpedeneHHon BanTe
He MoxeT OblTb MCMONb30BaHa Ha AaTy OLEHKU, TO NCMOMb3YTCA LieHbl Ha Ty Xe AaTy no
pexXumy TOpPros B JPYyron BarntoTe ¢ 06beMOM TOProB Mo KpUTeprsim Bbibopa OCHOBHOTO pPbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb AOMrOBOV LLIEHHOWN Bymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOro
KYMOHHOro fioxoaa Ha aaTy onpenenexHus CHA.

Ecnu Ha gaTy onpegenenuss CHA oTCyTCTBYHOT LieHbl OCHOBHOMO pbiHKa, ANs onpeaeneHus
CnpaBeAnvBOi CTOMMOCTY LIEHHOWN Gymarv NpUMEHSIFTCSt MOAENM OLEHKU CTOMMOCTM LiEHHbIX
GyMmar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cyyasi, Korga OTCYyTCTBME PbIHOYHBIX LieH 06YCroBneHo
HEeTOProBbIM AHEM OCHOBHOTO pbiHKa. B aToM cryyae Ha gaty onpegenexus CHA gonyctumo
MCMONb30BaTh LIEHbI NOCIeQHEro TOProBOro AHSI OCHOBHOW BUPXMU.

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

Ycnosus u nopsifok onpeaeneHnst cnpaBeanmnBon LeHbl 1 YpoBHSA C y4EeTOM KpUTepues, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
NoXeHun 5.




e [ONroBble LeHHble
Gymaru MHoCTpaH-
HbIX FOCyAapcTB;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAyHapoAHbIX
c¢MHaHCOBbIX opra-
HU3auumn

e pgenosvTapHble pac-
NUCKn

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUX
obnuraumMoHHbIX 3aMMoB
Poccuinckon ®epepaumnmn
(rOoBO3 P®)

OcobeHHOCTM BbIOOpaA LieHbI, €CNY LieHHast byMara TopryeTcsi Ha pOCCUCKON Bupke B pexu-
Max TOproB € pacyeTamu B pybrsx v MHOCTPaHHOW BanoTe:

Ecnu ueHHas Bymara Topryetcsi Ha pOCCUICKOW OMpxxe B pexxumax TOproB C pacyetamu B
pybnsx n MHOCTPaHHOM BanioTe, 1 Takasa bupxa NpU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ans solibopa cnpaBefnvMBon LieHbl CMOMb3YTCA NPUOPUTETHO LieHbl TOTO peXnma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiM Boibopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHbIM B HAcTosLeM [punoxeHnn Ans MHOCTPaHHbIX SMUTEHTOB. B
criyyae, eCnv H1 OAHa 13 LieH No BbIGpaHHOMY pexMmy TOPros B OnpederieHHon BasnoTe He
MoXeT BbITb Mcnonb3oBaHa Ha A4aTy OLEHKM, TO MCMOMb3YIOTCA LieHbl Ha Ty e gaTy no pe-
XXMMy TOPros B ApYron BasntoTe ¢ 06beMOM TOPros Mo KpUTepusiM BbIbopa OCHOBHOMO pPbiHKa
B NOpsiAKe yMEHbLUEHUS.

CnpaBeanveas CTOMMOCTb AOMrOBOW LeHHON Bymaru onpeaensieTcs ¢ y4eToOM HaKonmneHHoro
KYNOHHOro Aoxoda Ha aaty onpeaenexHusa CHYA.

Ecnu Ha paTy onpegeneHuns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO pbIHKA,
Ansa onpegeneHns cnpaseifiMBoi CTOMMOCTU LleHHON BymMarn NpUMEHS0TCS MOGENN OLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKITIOYEHNEM Cryyas, Korga OTCyTCTBME PbIHOY-
HbIX LieH 0ByCcrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTty onpe-
AeneHusi cnpaBefnuBoi CTOMMOCTU A4OMYCTUMO MCMOMb30BaTh LieHbl NOCreqHero ToproBoro
OHS1 OCHOBHOW BGUpXMK.

Mogaenu oueHKn CTOMMOCTM LieHHbIX Oymar, Ans KoTopbIX onpeAensieTcsi akTUBHbIA BHEOMPXKeBON PbIHOK UK
ANA KOTOPbIX UMEKTCA HabntopaemMble AaHHbIE B OTCYTCTBUU LIEH 1-r0 YpOBHA (2-11 YpOBEHb)

LieHHbIe Bymarun

Mopsapok onpeneneHuns cnpaBe.anBoﬁ CTOUMMOCTHU

LienHan 6ymara poccum-
CKOro 3MUTEeHTa 3a uc-
KITHOYE€HUEM LIeHHbIX Oy-
Mar mMexayHapoaHbIX
KOMMaHuMn

CnpaBeanuBas CTOMMOCTb aKUMi, AeNO3UTapHbIX pacnuMcokobpallaoLwmxes Ha poc-
CUNCKMX 1 (MNN) MHOCTPaHHbIX hOHAOBLIX Bupkax, onpeaenseTcs B COOTBETCTBUN C MOAe-
NbH0 OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon ueHol (mogens CAPM).

[aHHas KoppeKkTMpOBKa NPUMEHSIETCS B Cry4Yae OTCYTCTBUSA HAaGNogaeMoi LieHbl B TeYeHne
He Gonee gecsATy pabounx gHel (oanee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

B cnyyae npuHATMA opraHM3aTopoM TOProBnv peLleHnst 06 UCKITIYEHNM LEHHbIX Bymar 13
cnucka LeHHbIX Bymar, onyLeHHbIX K Topram, 1 (Mnu) B criydae NpuHATUS peLleHnst o npe-
KpaleHnM TOProB, a Takke ecnv Topru npekpatleHbl B COOTBETCTBMM C NpaBuiiamMmu npose-
OEHVS NMCTUHIa OpraHM3aTopa TOProBnu 6e3 NPUHATUSA peLLeHns O NpekpaLLeHnn TOPros,
mogenbs CAPM B uensax onpeaeneHns cnpaseniuBori CTOMMOCTM OLIEHUBAEMOrO akTMBa He
NPUMEHSETCA C AaTbl MPEKPaLLEHNS TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCNOMb3yeTCA CpaBHEHNe ANHAMUKM [OX04-
HOCTM 3a onpefeneHHbI NPOMEXYTOK BPEMEHW aHanmM3vpyemoro UHaAHCOBOIO MHCTPY-
MEeHTa C AMHaMWKOW PbIHOYHBbIX WHAMKATOPOB. B KayecTBe pbIHOYHOrO WHAMKaTOpa
(6eHumapka) aKuMn pOCCUMICKMX 3MUTEHTOB Mcronb3yeTcss uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTHM Ha AaTy pacyeTa:

P, =P, x (1+E(R)),
roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHON LieHHOM Gymary Ha aaTty onpeaeneHns crpaBeanmBom
CTOMMOCTY;
P, — nocnegHss onpegeneHHas cnpaseanivBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxuaaemasi [OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:




E(R) = Rt + B (R — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX Hen Mexay naTaMmu ee pacyeTa:
Rf = (Rg/365) x (T — To),
roe:
R - 6espuckoBas cTaBka OXOAHOCTW Ha AaTy OnNpeaeneHns cnpaBeanvMBon CTOMMOCTMY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN MexXay yKa3aHHbIMU AaTamu.
T, — AaTa onpegeneHns cnpaeeaiMBo CTOMMOCTY;
T, — NpeablayLlias aata onpeneneHnst CnpaBeaMBoi CTOMMOCTH.

[Ana akuuin, Aeno3nTapHbIX PacnmMcoK POCCUNCKMX IMUTEHTOB, Topryemblx Ha Mockos-
ckon bupxe 6esprckoBasi cTaBka JOXOAHOCTU — CTaBka, onpefeneHHas B COOTBETCTBUM CO
3HaveHneM KpuBon GeckynoHHowm goxogHocTu (ctaBka KB[) rocyaapCTBEHHbIX LieHHbIX By-
mar Ha nHTepBarne B OAuH roa. B pacyeTte ncnonb3yoTes:

e MeToauKa pacyéTta KpMBOW GeCKynmOHHOW AOXOAHOCTM roCcyAapCTBEHHbIX obnura-
uun, onpegeneHHas MockoBckon bupxen;

e  AvHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXkOblIi TOProBbI OEHb,
ny6nukyemble Ha ouumanbHoM cante MoCcKOBCKOM BGUpPXKH.

Craska KBl paccunTbiBaeTcs 6€3 NpoOMeXXyTOUYHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMM 3HAYeHUA GE3pMCKOBOIM CTaBKM Ha daTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKM 3a 3TOT [A€Hb NPUHMMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Ry =om1_q,

Pm,

Ry, - 4OXOOHOCTb PbIHOYHOIO MHAMKATOPa;
Pm; — 3Ha4yeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBol CTOMMOCTY;

Pm, — 3HayeHMe pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyo AaTy ONpeaeneHns cnpaseanm-
BOW CTOMMOCTMU.

B — beta K03 PULMEHT, pacCUMTaHHbIN MO N3MEHEHUSM LieH (3HaYeHWIN) PIHOYHOTO MHAOW-
KaTopa 1 M3MEHEHWAM LieHbl LieHHOW Bymarun. [ina pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3HaveHus, onpegerneHHble 3a nocnedHue 45 ToproebeiX AHEN, NpeaLlecTByOLWMX AaTe onpe-
AeneHusi cnpaBeanBoON CTOMMOCTH;

BeTa k0ahuUMEHT paccunTbiBaeTCS Ha AaTy, NPEeALIECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanuBown ctoumocTu. MNMpu aTom gata pacyeta beta koadhpmumneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

_ Covariance (Ra, Rp)

Variance (R,)

Pai Pmi
——1, m -

Pa;_; © Pmi_y

roe:

R, - AOXOAQHOCTL aKTMBa;

Pa; — LieHa 3aKkpbITUa akTnBa Ha faty i;

Pa;_; — npeablaylias LeHa 3akpbiTUa aKkTuea;

Ry - AOXOOHOCTb PbIHOYHOrO MHAMKaTOPA,

Pm; — 3Ha4yeHne pbIHOYHOIo NHAUKaTopa Ha aarty i;
Pm;_, — npeapbiayLiee 3Ha4yeHne pbIHOYHOIo NHANKaTopa;

i =1...N, ToproBble AHW, NpeALLEeCTBYOLNE AaTe onpeaeneHus crnpaseasiuBo CTOMMOCTH.




Mpwu ucnone3osaHum mogenu CAPM B Lenax pacyeTa beta koadhpmumeHTaans akumn, ae-
NO3UTaPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB NMPUMEHSAIOTCSA 3HavyeHus LleHbl 3akpbiTus
Ha MockoBckon bupxe.

MonyyeHHoe 3HauyeHne BeTa koadhduLmeHTa OKpyrnseTcs No npasunaMm maTeMaTu4eckoro
OKpYrneHust 0o NATU AeCATUYHBIX 3HAKOB.

[nsa pacyeta JOXOOHOCTU akTMBA U PbIHOYHOIO MHAMKaTopa (GeHumapka), UCnomnb3yrTCca
3HaYeHUs LEeHbl 3aKpbITUA UM PbIHOYHOTO MHAMKaTopa 3a nocnegHue 45 TOproBbIX AHEW,
npegLwecTByloLLMe AaTe onpeaeneHns cnpaseaiMBo CTOMMOCTH.

LleHa 3akpbITUs akTuBa Ha faTy onpegeneHus cnpaseannBon CTOMMOCTU B MOAENN He yyun-
ThbiBaeTCA.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUA B KakoW-nnbo TOproebi AeHb B nepuofde 45 Toprosbix
OHel, Ha aaTty pacyeTa koadduuymneHta beta, uHopmauust 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTtopa (beHumapka) n 6e3p1MCcKoBOI CTaBKU 3a 3TOT TOProBbIN AeHb B MOAENN HE YUNTbIBA-
eTcs.

Mpw HaNMYMK LieHbl 3aKPbITUSA N OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nmbo ToproBbi AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTta Koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4YMapka) 3a 3TOT TOProBbIv AeHb NPUHW-
MaeTCs paBHbIM NOCINEeLHEMY U3BECTHOMY.

MokasaTenu R, Ry, paccuntbiBaloTcs 6€3 NPOMEXKYTOYHbLIX OKPYTIIEHWIA.

3HaueHve P; okpyrnsietcs no npasunaM MaTeMaTU4eCcKoro OKpYrfeHUs A0 YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUIM Ans npuMmeHeHus mogenn CAPM go aatbl npekpalLeHnst
OCHOBaHWN AnA npumeHeHus mogenn CAPM ucnomnb3yeTcs uMHgopmaumsa TOMbKO TON
OumpK, KOTOpasa onpeaeneHa Ha AaTty BO3HUKHOBEHMS OCHOBaHWUI NS IPUMEHEHNS MO4Eenu
CAPM. K Takoi nHpopmMauumn oTHOCATCA cneyolime 3HayeHus:

e  LieHa 3aKpbITus;
e  3Ha4yeHWe PbIHOYHOro MHAOMKaTopa.

Ons obnurauun pocCUMCKUX IMUTEHTOB (3a UCKNOYEeHUeM o6nuraymin BHeLWHUx o6-
nuraumoHHbIX 3anmMoB Poccuiickon ®epepauun):

Onpenen;leTcs-l C UCMNOJNIb30BaHMEM YKa3aHHOro HMxe npuoputeTa LUeH C y4eTOM Hanun4iunda
AOoCTyna K yKa3aHHbIM LileHaM, a TakK XXe pefieBaHTHOCTU UCXOOHbIX AaHHbIX 1 METOAUK pac-
YyeTa, NpuMeHdaeMbIX Npu pacyeTe yKadaHHbIX LeH nocTtaBlMKaMn ¢ y4eToMm OrpaHMHeHMVI
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpenendaeTcAa ¢ y4eToM HaKOM/ieHHOro KyrnoHHOro Aoxoga Ha Aaty onpeneneHua
CHA.

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

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

- WNHpekcHasa ueHa, onpegeneHHasa no metoavke RUDIP RUS (no MCXOAHbIM LAHHBIM,
OTHOCALMMCS K 1 1K 2 ypoBHIO (MO yObIBaHMIO)), packpbiBaemasi MHOPMaLNOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapogHow nHopmaumoHHow rpynmnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LleHa, onpeneneHHas no Modenu OUEHKW ANs LeHHbIX 6ymar, HOMUHMPOBAaHHbIX B py6-
nsx, B cOoTBETCTBUM C NpunoxeHmem 3 (MOAEnNb OLEHKM UCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Criyyae oTHeceHus obnurauum k pentuHroson rpynne |, 11 nnm 111)



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

Mpy oTcyTCcTBUMM HEOBXOAMMBIX AaHHbBIX AN pacyeTa CTOMMOCTW, CnpaBeanvBas OLEeHKa
onpefenseTca Ha 3-M YPOBHE OLIEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcsl ¢ y4eToOM HaKomnneH-
HOro KyrnoHHOro aoxoda Ha aaty onpefgenexusa CHA.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM BUpPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPedenstoTCA pacyeTHble
UeHbl, ANns uenen onpeneneHnst cnpaBeanvBon CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa,
paccyuTaHHas no UToram nocrnegHero TOproBoro AHs. Takoi NoAxon UCMOoSb3yeTcs B OTCYT-
CTBUE COOBLITUIA, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATbL HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIf AeHb.

CnpaBegnveas CTOMMOCTb UHBECTULMOHHbBIX MaeB POCCUMACKMX NaeBbIX MHBECTULMOHHbIX
hOHAOB, a TaK e UNOTEYHbIX CEPTUUKATOB y4acTUs onpeaensieTcst UCXOAsA U3 pacyeTHON
CTOMMOCTW MHBECTULIMOHHOIO Nasi (UNOTEYHOro cepTudmkaTa yvacTus), paccyMTaHHOro B
COOTBETCTBUM C HOPMATMBHBLIMU NPABOBLIMU akTaMu Ha AaTy onpegeneHns CHA v packpbl-
TOro (NpefocTaBneHHOro BrajenblamM MHBECTULMOHHBLIX NaeB) ynpaBnsioLLle KOMNaHuen
MA® (MNoTeYHOro NOKPbLITUS).

B cnyyae oTcyTCTBMA pacKpbITbiX YNpaBnsioLwen KoMnaHmen JaHHbIX O pac4eTHOM
CTOMMOCTU MHBECTULMOHHOIO Nas (ceptudukaTa yvyacTus), NPUMEHSeTCs OLeHKa
Ha OCHOBAHWWN NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae nprnobpeTeHnsa MHBECTULIMOHHBIX Naes npu oOpMMPOBaHNM NaeBoOro MHBECTULN-
OHHOro hoHAa € AaTbl BblAayv UHBECTUMLMOHHBIX NaeB A0 AaTbl 3aBepLUeHUs (OKOHYaHUS)
hopMMpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOTO Nas onpegensercs ncxoas
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYHO BblAAeTCs OANH UHBE-
CTULMOHHbIV Nan nNpu (hopMmMpoBaHumn.

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

e [ONroBble LEeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;

e eBpoobGnurauun nHo-
CTPaHHbIX AMUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoAHbIx hnHaH-
COBbIX OpraHu3auum

e [aenosuTapHble pac-
n1ckKkun

LleHHble Oymaru mexay-
HapoAHbIX KOMMaHUM

O6nurauumn BHeLWHNX 06-
JNIUrauMoOHHbIX 3aMOB
Poccumnckon Pepepaumm
(roBO3 P®)

YcnoBus 1 nopsifok onpegeneHus cnpaBeaiMBon LeHbl 2 YPOBHSA C y4ETOM KpUTEPUEB, Xa-
paKkTepPU3YOLLNX BO3MOXHOCTb pacnopsKeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noxxeHun 5.

CnpaBepa/ivBasi CTOMMOCTb AOMTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HakonneH-
HOro KyMOHHOro Aoxoda Ha AaTy onpegeneHus CUA.

Wcnonb3dyemas ans OueHKN akumMiA MHOCTPaHHbIX SMUTEHTOB, B TOM Y1CIe NaeB (akuuii)
WNHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLMIA MEXAYHAPOAHbLIX KOMNaHWA 1 genosutap-
HbIXx pacnucok mogens CAPM aHanornyHa mogenu ans poCCMNCKUX akLMi, C y4eTOM HEKO-
TOPbIX OCOBEHHOCTEN NPUMEHEHNS:

e B kayvecTtBe pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) akuMin UHOCTPaHHbLIX AMUTEHTOB, Naes
(akumi) nHocTpaHHbIX OHAOB, AENO3NTaPHBLIM pacnuckam, TOPryeMbiX Ha WHOCTPaH-
HbIX BUpXax, a Takke akuni MexayHapOAHbIX KOMMaHWI UCMONb3yeTCs UHAEKC Brpxu,
Ha KOTOPOW onpeferneHa cnpaBeanveas LeHa ypoBHA 1 nepapxuv cnpaBeanveomn CTo-
MMOCTV JaHHOW LieHHON Bymaru Ha aaTty, npeLlwecTByoLyo AaTe BO3HWKHOBEHNS OC-
HOBaHWU aAns npumeHeHns mogenv CAPM.

e [1ns aKuMm MHOCTPaHHbLIX AMUTEHTOB B Ka4yecTBe 6e3p1CcKOBOI CTaBKM JOXOAHOCTU Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu aTOM ONSA akumMiA MHOCTPaHHbIX
SMUWTEHTOB, NaeB (aKuuii) MHOCTPAHHBIX (DOHAOB, AEMNO3UTAPHBIX PACMUCOK, aKLUA MEX-
AYyHapoaHbIX KOMMaHWi B KavecTBe ©GE3pUCKOBON CTaBKW AOXOAHOCTWU MpUMEHSAETCH
CTaBKa Mo rocyapCTBEHHbIM Gymaram B BasntoTe, COOTBETCTBYHOLLEN BaNOTE UCXOLHON
KOTMPOBKU 1 ypOBHS oueHuBaemon akuum (nas). Ecnu B MNpunoxeHnn 4 He ykasaHa
cTaBka B HeobxoauMoW Ansi pacyeTa BantoTe, TO Takasi CTaBka ONpeAensieTcs ¢ y4eTom
ycnoBuiA HacTosiwero absaua Ha OCHOBaHWM MOTMBUMPOBAHHOIO CYXOEHWUS YNpaBnsio-
e KOMMaHUK.




LleHHas 6ymara, npno6-
peTeHHas npu pasmelye-
HUK

CnpaBepsivBasi CTOMMOCTb aKLMiA POCCUIACKUX 3MUTEHTOB B CrlyYae NpuobpeTeHns B nepuos
pasMeLLeHns ¢ AaTbl NpUobpeTeHnst 1 40 NosBeHns LeH 1 ypoBHs, Ho He Gonee 10 pabo-
YMx oHel ¢ aathl, criedyoLlen 3a 4aTo OKOHYaHUsS pa3MeLLeHust, 4ONyCTUMO UCMONb30BaTb
LieHy pa3melleHns 6e3 KOpPEKTUPOBKU. B OTCYTCTBUM LieH 1-TO YPOBHSI CBbILLIE YKa3aHHOTO
Cpoka NpUMEeHSIETCS OLieHKa Ha OCHOBAHWUM UCXOAHBIX AaHHbIX 3-r0 YpOoBHS. Ynpasnsiowas
KOMMaHWs Mo CBOeMY YCMOTPEHUIO MOXET NepeTi Ha OLLeHKY C UCMONb30BaHNEM UCXOAHBIX
JaHHbIX 3-r0 YPOBHS IO UCTEYEHUST YKa3aHHOIrO Cpoka, 0GOCHOBAB CBOE peLleHe MOTUBU-
POBAHHbLIM CYXXOEHVEM.

[ns onpefenexHns cnpaBeaniMBoM CTOMMOCTM OOnMraLmnin pPOCCUNCKNX AMUTEHTOB, Mpuobpe-
TEHHbIX MPY pa3MeLleHun (B TOM Yncne 3amellaromx obnuraumii, onnaTa KoTopbiX Npu X
pasMeLLeHMn OCyLlecTBNseTcs eBpoobnurauusiMm (B TOM YWCre B Criyyae nepefayu
(ycTynKkn) Bcex UMyLLIECTBEHHbIX 1 MHbIX MpaB No eBpoobnuraunsiM pOCCMNCKUM topuanye-
CKUM n1uam)), B OTHOLLEHUU KOTOPbIX Bbina 3aknoyeHa caenka no npuobpeTeHunto LeHHbIX
Oymar ¢ SMUTEHTOM UNKN NPOECCUOHanNbHBIM YH4aCTHUKOM pbiHKA LieHHbIX Bymar, okasbiBa-
IOLLMM 3MUTEHTY YCNyrn N0 pasMeLLeHnto LLeHHbIX Bymar oT CBOEro MMeHu, HO 3a CYET 1 No
nopyyeHnto amuteHTa, nnbo ¢ nbbiM ApyrMMm TpeTbMM NMLOM B Nepuog € AaTbl HaYana
pa3meLLeHns No AaTy OKOHYaHWUsi pa3MelleHns (danee — ueHHble Bymarun, npuobpeTeHHbIe
npu pasmeLleHmn), ¢ aatbl NpMobpeTeHuss n 4o AaThl OKOHYaHWUS pasMeLLEHUS MCMOoNb3y-
eTcs UueHa pasMelleHunst (Ans JONroBbiX LEHHbIX GymMar — LeHa pasMeLleHusi C y4eToM
HaKOMMEHHOro KyrnoHHOro 10X0A4a, ECNW HAYUCIIEHNE KyMNOHHOMO A0X04a 3a nepvoj pasve-
LLeHMs NpegyCMOTPEHO YCIOBMAMUN pasMeLLEHNS UM MHBIM JOKYMEHTOM).

[nsa onpegeneHus cnpaeBennMBon CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHnK, ¢ aaTbl, creayoLwen 3a 4aToM OKOHYaHUS pa3MeLleHus, u 4o nosBneHus ueH 1-ro
YPOBHSA UMK LEeH, ONpeAeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX 2-r0 (3@ UCKIHOYEHUEM LIEHbI,
onpegensaemMon nNo Moaenu OLeHKM Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHnem 3), NpUMEHSIEMbIX ANs OLEHKM 0OnmMraLmin pOCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacToswmmu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHer ¢ gaTbl
OKOHYaHWSA pa3MeLLEHUS, UCTIONb3YeTCH LieHa pa3MeLLeHNs, CKOPPEKTMPOBaHHasA Npornop-
LMOHAaNbHO N3MEHEHUIO 3HAaYeHNs1 GE3PUCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoralleHus (odepTbl) LeHHON Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKM [OXOAHOCTU CTPaHbl PUCKa NCMOSb3YTCA:

1) Ons ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMICKMX pybnsax — cTaBka
KpvBOM 6eckynoHHomn goxogHoctn Mockosckon Gupxun[1]

2) Ona ueHHbIX Gymar, HOMMHMPOBAHHBLIX B aMepuKaHCKMX Jdornapax -
CTaBKa, N0 aMepUKaHCKMM rocyapCcTBeHHbIM obnuraunam|2]

3) [ns yeHHbIx Gymar, HOMMHUPOBAaHHbLIX B €BPO - CTaBka, obnuraunsm c
pevtuHrom AAA EBpO30HbI[3]

[na pacyeTa BbIGMpaETCS COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MaKCMMarbHO
NPUBIMKEHHbI K CPOKY A0 AaThbl NoraleHns (unu oo Gnwkanwen gatel odepTsl, npeay-
cMmaTpuBaloLLen noratwleHue, B criydae, ecrv oHa npeaycMoTpeHa yCroBUsAMM Bbinycka).

PacueT nponopumoHanbHoV KOPPEKTUPOBKM LiEHb! pasMeLLeHUs Ha U3MEHEHWE 3HaYeHus
6e3p1CKOBOI CTaBKW JOXOQHOCTU CTPaHbl pUCKa ONpefensieTcs crneayoLmm o6pasom:

(1+ Ry * (T — £5)/365)

PV, = Pri
€= PN T TR+ (T — 1)/365)

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

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

rates/pages/TextView.aspx?data=yield

B1 NeTouHmk -

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



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

PV, — cnpaBeaAnueas LieHa LeHHoN Gymarn Ha 4aTy OLeHKM
Price — ueHa pasMeLleHus LieHHon Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHMSA pasMeLLeHns ueHHon Bymarm Ha cpok go
noraweHuns (odepTol)

Rf; — 6e3punckoBas cTaBka Ha 4aTy OLEHKM Ha CPOK A0 noralueHus (oepTbl)
T — paTa noraweHuns (odepTbl)

t — garta oueHKu

t, — AaTa OKOHYaHMSA pasMeLLeHns LeHHon bymarn.

Mony4yeHHas cnpasBeanvBas LeHa 4ONroBor LeHHOW Bymarm ¢ y4eToM KOppekTupoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocne 3ansTon.

CnpaBefnveasi CTOMMOCTb [ONTOBON LieHHOW Bymaru onpegensieTcs ¢ y4eToM HaKomnfeH-
HOro KynoHHOro goxoaa Ha aaty onpefenenus CHA.

C Hanbonee paHHen 13 oaT:

- JaTa nosiBNeHus LUeH 1-ro ypoBHSA Unu LeH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX OaHHbIX
2-ro (3a UCKMYEeHEM LeHbl, onpeaenseMor o MOAENU OUeHKM Ans LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cCOOTBETCTBMU C [NpunoxeHnem 3), NpUMEHSEMbIX AN OLEHKU
obnuvraunii poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasunamm CHA

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

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LIEHHbIX Oymar onpegensieTcst B obwiem nopsiake B
cooTBeTcTBUM C lMpaBunamm CHA.

Ecnu ueHHble 6ymarn npnobpeTeHsl Ha ayKUMOHe B NpoLecce pasMeLLeHrs 1 LeHa pasve-
LLIeHMs OTCYTCTBYET, 4OMYCTUMO MCMONb30BaTb CPEAHEB3BELLEHHYIO LIEHY ayKLMOHA.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegensdeTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypOBEHb)

LieHHble 6ymarn

lMopspok onpegeneHns cnpaBeasiuBon CTOMMOCTH

Deno3uTtHbIN cepTudmkart

[ins onpenenexnns cnpaBeanvBoi CTOMMOCTY UCTONb3yeTcs MEeTOA onpeneneHns cnpa-
BEAJIMBON CTOMMOCTU, NPUHATBIN A8 AeHEXHbIX CPeACTB BO BKNagax.

O6nuraumMmn poccumnckmx
3MUTEHTOB (32 UCKITHYe-
HUeM obGnurauun BHell-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsax

[nsa onpegenenuns cnpaBeanvMBoi CTOUMOCTU UCTONb3YHOTCS CrneayoLwme LieHbl B Mopsaake
ybblBaHNA NpuoputeTa C Y4eTOM Hanuuus 4OCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM MCXOAOHbIX AAHHbIX U METOAMK pacyeTa, NPMMEHAEMbIX MPU pacyeTe YKka3aHHbIX
LUEeH NoCcTaBLUUKaMUN C Y4ETOM OrpaHNYEHNIA Ha pacnopsbkeHne LeHHbIMK 6ymaramu. Cnipa-
Be4IMBas CTOMMOCTb JONTOBON LieHHOW Bymaru onpefensieTcsl ¢ y4eToM HaKOMSEHHOro Ky-
NMOHHOro goxoaa Ha aaty onpegenenus CYA: - Llena, paccuntanHas HKO AO HP[, onpe-
geneHHas no metogy 3 Ha ocHoBe MeToauK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaenenHas no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMALMOHHO-aHaANNTUYECKMM MPOAYKTOM
RuData Price MexayHapogHowm WUHGOPMaLNOHHOWN rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

. MoAenb OUeHKM And LeHHbIX 6y|\/|ar, HOMWHNPOBAHHLIX B py6J'IF|X, B COOTBETCTBUU
Cc rlpMJ'IO)KeHI/IeM 3 (MO,D,eJ'Ib OLI€HKM OTHOCUTCA K TpeTbeMY YPOBHIO LIEH, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMblX UCXOAHbIX ,El,aHHbIX);

e 1CMONb3yeTCsi CTOMMOCTb, ONpefeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatsl onpegenexnms CHA*.



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

*Ncnonb3oBaHne crnpasegnvMBon CTOMMOCTM, onpefeneHHoN Ha OCHOBaHMM OTyeTa OLEeH-
LKKa, orpaHm4ymnBaeTcsa ycnosmamu, npuMeHaeMbiMin B Clty4ae BO3HUKHOBEHUA cobbITuin, Be-
Aywnx K obecLeHeHMIO akTMBa B COOTBETCTBUU C MpunoxeHunewm 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcsl ¢ y4eToOM HaKomnneH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

B cnyyae, ecnuv oueHLWMKOM onpegeneHa cnpaseanueasi CToMMOCTb bes y4yeTa HaKonneH-
HOro KyrnoHHoOro goxoaa, 1o crnpaseanmeasa CTOMMOCTb onpenendaeTcd ¢ y4eToM pac4eTHOro
HaKOMNJIEHHOro KyrnoHHOIro Aoxo4a Ha KaXayro AaTy OLEHKWU.

B cny4ae oTCyTCTBMS yKa3aHHbIX LIeH B COOTBETCTBYOLUMX MHOPMALIMOHHBLIX CUCTEMAaX B
CBS13U C HETOProBbIM AHEM BUPXX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCa pacyeTHbIe
LeHbl, Ang uenen onpegeneHns cnpaBeanvMeBon CTOMMOCTU aKkTUBOB UCMOMb3yeTCs LieHa,
paccyuTaHHas no utoram NOCNeAHero TOproBoro AHs. Takov NoAX04 UCMONb3yeTCs B OTCYT-
CTBME COOLITUI, KOTOpPbIE MOMMM CYLLLECTBEHHO MOBMMWATL Ha 3Ha4YeHWe pacyYeTHOW LieHbl B
HETOproBbIv AEHb.

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

e [OONroBble LeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTPaHHbIX AMUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoAHbIx hnHaH-
COBbIX OpraHu3auum

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeELWHUxX oo-
JINrauMoHHbIX 3aMOB
Poccuiickon depepaumnn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTEepUEB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb pacnopsiXeHns LeHHbIMU Bymaramu, npeacrasneHsl B Mpu-
IoXKeHun 5.

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro nNpuopu-
TeTa

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHMU OT4YeTa OLeH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsueB no aatel onpegenexnms CHA u
cocTaBneHHoro He nosaHee 6 (LecTb) MecsLeB [0 AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTW.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMNPEeAeneHHOW Ha OCHOBaHWM oTyeTa
OLleHLUMKa, OrpaHNYMBAETCS YCNOBUSIMU, MPUMEHSIEMbIMU B CIly4yae BO3HUKHOBEHUS COObI-
TUI, BeOyLmMX K 06ecLieHeHNIO akTBa B COOTBETCTBMM C [punoxeHvem 4.

AKLI,VII/I MHOCTPAHHbIX 3MU-
TEHTOB,;

[enoautapHble pacnunckm
MHOCTPaHHbIX 3MUTEHTOB;

AKUMM MeXaYHapOaHbIX
KOMMaHWUI;

AKUMN POCCUNACKNX IMUTEH-
TOB.

MeTop oueHkM cnpaBensIMBOM CTOMMOCTU LEHHbIX Bymar B cnydae pegoMuumnsaumn aMu-
TEeHTa (3MUTEHTa NpeacTaBnseMbIX aKTMBOB MO AeNO3UTapHbIM pacnuckam); nubo B CBA3M
C NpeacToAWwmUM (MM COCTOSABLUMMCS) NprobpeTeHneM (BbIKyrnoMm) LLeHHbIX Oymar MHOCTpaH-
HOro SMUTEHTa Y Npodaxen (pasmeLLeHneM) akLMn pOCCUCKOrO SMUTEHTA NN aKLUn MeX-
AyHapogHon koMmnaHuu (o6mMeHoM) (onpedeneHve cnpaBefnuMBON CTOMMOCTU MO MoAenu
CAPM c ncnonb3oBaHWeM UCXOAHbIX OAaHHbIX 3-TO YPOBHS).

- MeToauka oLeHku cnpaBeanMBON CTOMMOCTU, MPeayCMOTPEHHAst MyHKTOM 4.2 HacTOsLLEero
Mpunoxenusa (Mogens CAPM 3-ro ypoBHsi), MOXET NMPUMEHATLCS UCKITHOYUTENBHO B Cryyae
pPeaoMULMNALMM AMUTEHTA akuui (SMUTEHTa NpeacTaBnsemMoro aktuea no Aeno3nTapHbIM
pacnuckam), unv B CBA3M € NPeacToAWUM (U COCTOSBLUMMCS) MpuobpeTeHem (BbIKynom)
LieHHbIX Bymar MHOCTPaHHOrO aMUTEHTa M Npodaxen (pa3melleHneM) akumin (B TOM yucne




AOMNONHUTENBHOIO BbIMYCKa) POCCUINCKOTO 3MUTEHTA UMM MeXAyHapoAHOW KoMnaHum (obme-
Hom). Bo BCex MHbIX cnyyasx cnpaseanvBasi CTOMMOCTb aKUMA MHOCTPAHHbLIX SMUTEHTOB,
AenosnTapHbIX PacnmMcoK MHOCTPaHHBIX AMUTEHTOB, akUMA MeXAyHapOaHbIX KOMNaHUM, ak-
LiMiA POCCUMINCKMX SMUTEHTOB onpeaensieTcs B obLiem nopagke, yctaHoBneHHoM lNMpasunamm
onpegenexua CHA.

- B cnyyae orpaHnyeHns opraHM3aTopoM TOProBnn AONYCTUMbIX KOOAOB pac4eToB B pexuve
TOproB «PeXunM OCHOBHbIX TOProB T+» MO caenkam ¢ akUMsaMn MHOCTPaHHbLIX SMUTEHTOB UM
AenosnTapHbIMK pacnnckamm (B pesynbTaTte BBEAEHUSI KOTOPOro GUpXeBOW PbIHOK MO yKa-
3aHHBbIM LieHHbIM ByMaram nepectaeT y40BNeTBOPATb YCNOBUAM akTUBHOIO PbiHKA), B CBSA3U

C peaoMMuMnALmMen SMUTEHTa (SMUTEHTA NpeACcTaBnAeMoro akT1ea no AenosnTapHon pac-

MMUCKe) Unn B CBA3M C NPEACTOALLMM (MNN COCTOSABLUMMCSH) NpUobpeTeHnem (BbIKyrnom) LieH-

HbIX ByMar MHOCTPaHHOIO AMUTEHTa N NpoAaxen (pasMmeLLeHneM) akuuin (B8 TOM yucne ao-

MOSTHUTENBHOrO BbIMYCKa) POCCUMACKOrO 3MUTEHTa MNU MeXOyHapOAHOW KoMnaHun (obme-

HOM) ANs onpefeneHns cnpaBeaniMBoON CTOMMOCTU:

e  aKuMM UHOCTPAHHBLIX AMUTEHTOB UMK AENO3NTaPHbIX PacnunCoK - HA4YNHasA co AHS, cne-
AytoLero 3a nocneaHum TOproebiM AHEM, B KOTOPOM MPUHMMAanuUCh 3asiBKN Ha 3aKIto-
YeHue CAEenoK C akUMsMU MHOCTPAHHOIO AMUTEHTA N AEN03UTapHBIMK pacnuckamm
B pexume Topros «Pexunm oCHOBHbIX TOpros T+» (ganee — lNocneaHuin Toproebiv AeHb
B PEXUME OCHOBHbIX TOProB T+);

. aKUM POCCUNCKOro SMUTEHTA UK akLUn MEXAYHaPOAHOM KOMNAHMN — HauMHAs Co AHSA
3aumcneHus Ha cdet geno YK Y. NMN® akumim pocCMNCKOro aMmTeHTa Unm mexayHa-
POAHOW KOMMaHWW, MOSyYEHHbIX B CBA3W C peaoMuuunaumen amuteHTa (IMmUTeHTa
npeacTaBnsemMoro akTMea no Aeno3nTapHbIM pacrnvckam) Unm B CBs3n ¢ npuobpete-
HMEM ¥ NpoJdaxen (pa3MmelleHneM) LeHHbIX Bymar (obmeHom), B cnyyae, npegycMoT-
peHHoM . 4.3 HacTosLero NpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4Ho Tomy, kak mogens CAPM
NpYMeHsIeTCs ANa onpeaeneHns cnpaBensiuBon CTOMMOCTM akUUIM POCCUACKUX SMUTEHTOB
C y4eTOM crnefyrLLmMx 0COOEeHHOCTEN:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCHA B OTCYTCTBME HabnogaemMoin LieHbl nep-
BOrO YPOBHS 0 HACTynneHns Hanbonee paHHen n3 gat:

a) [aTtbl NpekpalleHus NMpU3HaHWS akuuii MHOCTPaAHHOrO 3MUTEHTA WK Aeno3utap-
HbIX PacrnMCcoK, HO He nosaHee AaTtbl 3a4mcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LeHHbIX Bymar (3a uckntoveHnem crny4asl, ykazaHHoro B n. 4.3 HacTosiwero MNpunoxenus);

b)  paTbl, C KOTOpOW AOCTYMNHbLI BCE KOAbl PACYETOB, Pa3peLLEHHbIe A4S COOTBETCTBY-
IOLLEro TMna UeHHbIX Gymar, Npu 3aknioyeHnn cOenok B pexXmme ToproB «PexvrM OCHOBHbIX
ToproB T+» (B 3TOM criyyae crnpaBeasimBas CTOMMOCTb LIeHHbIX Bymar onpeaensieTca B Co-
OTBETCTBUM C OBLLMM MOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenexns CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4OonyLweHHbIX K Top-
ram/gaTbl MpekpawieHns TOProB LeHHbIMU Bymaramu (3a WCKIIOYeHMeM: cryyasi 3aMeHbl
LUEeHHbIX Bymar MHOCTPAHHOIO 3MWUTEHTa Ha LieHHble GyMary poCCUIACKOro SMUTEHTa uUnu
MeXAyHapOoaHOW KOMMaHWM B paMkax O4HOro TOProBOro Koaa; cny4as, npeayCMOTPEHHOro
n. 4.3 Hactosiwero MNpunoxeHns, npyu kotopom mogens CAPM 3-ro ypoBHS npogorkaet
NPUMEHATLCS UMW NPUMEHSAETCH AN OLEHKU aKLUA POCCUIACKOTO AMUTEHTA UMK MeXayHa-
POAHOW KOMMaHWK; Criydas, mpu KOTOPOM B OTHOLLEHWUW aKLUMI POCCUINCKOTO AMUTEHTA (Mn
MeXOyHapOAHOW KOMMaHuM), B ONnaTy KOTOPbIX NPUHUMAlOTCS akumm (4eno3nmTapHble pac-
MUCKN) MHOCTPaHHBIX SMUTEHTOB, OnNyGnukoBaHa MHOPMaLmUs O TOM, YTO akLUN POCCUN-
CKOro 3MUTEHTA (MM MeXOyHapOAHON KOMMaHUK) BKMOYEHbl B CMNCOK LieHHbIX Bymar, go-
NyLWeHHbIX K Topram), ¢ ykasaHHon aatbl mogens CAPM 3-ro ypoBHS He npuMmeHuMa, cnpa-
Be4IMBasi CTOMMOCTb ONpeaensieTcsi No MHbIM MOAENSAM OLEHKM, OCHOBAHHbIM Ha NpUMeHe-
HUW UCXOAHbIX AaHHbIX 3-T0 YPOBHS;

- B Lenax onpeaeneHns cnpaBeanmBoin CTOMMOCTU akuMii MHOCTPaHHOro aMuTEeHTa (4eno-
3uTapHbIX pacnuncok) no mogenu CAPM 3-ro ypoBHS UnM peTpoCneKTMBHOIo pacyeTa cnpa-
BEANMBOWN CTOMMOCTU aKLUN MHOCTPAHHOIO AMUTEHTa (Aeno3nTapHbIX pacnucok) (B cnydae,
ycTaHoBneHHoM B M. 4.3 Hactoswero [punoxeHusa) npu nepBoM NpUMEHEeHUM moaenu
CAPM 3-ro ypoBHs1 KOPPEKTUPOBKE MOANEXUT:




cnpaBeanvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHsi aKLMI MHOCTPaHHOIo aMUTEHTa (genoanTap-
HbIX Pacnucok), onpegeneHHas Ha NocneaHui TOproebIv AE€Hb B PEXUME OCHOBHbBIX TOProB
T+ B 06LlEM nopsiake, yCTaHOBNEHHOM HacToswmmu MNpaBunamu onpegenexust CHA,

nun6o B criyyae ocyLLEeCTBEHNsI PETPOCMNEKTUBHOIO pacyeTa Ans uenew oLeHKN Nnofy4eHHbIX
aKUUn POCCUMINCKOro AMUTEHTA UNU MEXAYHapoaHOW KOMMNaHWKM - cnpaseanuBasl CTOMMOCTb
(ueHa) 1-oro ypoBHS akLMi MHOCTPAHHOIO 3MUTEHTA, onpedeneHHasa no AaHHbiM MockoB-
ckon Bupxn Ha lNocnegHuin TOproBbIn AeHb B PEXUME OCHOBHbLIX TOProB T+ no metodam
OLEHKN, NPefyCMOTPEHHBbIM HacToswmmu Mpasunamu onpenenennss CHA, kak ecnm 6ol uc-
XOAHbIe LeHHble BymMaru nHoctTpaHHoro amuteHTa xpaHunuce B HKO AO HP[;

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

- B kKa4yecTBe 6e3pNCKOBOI CTaBKU [OXOAHOCTU NPUMEHSIHOTCS CTaBKM MO rocyAapCTBEHHbIM
LieHHbIM Bymaram, ykasaHHble B [punoxeHuu 6, B BanoTe, COOTBETCTBYHIOLLEN BanOTe UC-
XO[HOW KOTUPOBKM 1 YPOBHS! OLLEHUBAEMOW aKLMW (OEN03MTapHON pacnmcku);

- ONa Aeno3vTapHbIX pacnucok B kadyecTBe nokasaTtens P, ncnonb3yeTcs cnpaseanusas cTo-
MMOCTb CaMol 4eno3uTapHON pacnumcky;

- beTa-koacbmuMeEHT paccumTbiBaeTCA MO COCTOAHMIO Ha NocnegHUin ToproBbIn AEHb B pe-
XXMMe OCHOBHbIX TOproB T+, paccuymMTaHHoe 3HaveHne beTa-koaddmumeHTa dukcupyeTcs u
NPUMEHSETCA B TEYEHNE BCEro Cpoka OnpeaeneHns cnpaBeaniMBoi CTOUMOCTU akLuii MHO-
CTPaHHOIo 3MUTEHTA, AENO3UTaPHbIX PACMMUCOK, aKLMIN MEXAYHAPOOHON KOMMNaHUM 1 akuuii
POCCUINCKOro aMUTEHTa (4NS NOCNegHuX - B cryyae, yCTaHOBNEHHOM M. 4.3 HacTosLwero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeTta beta-koaddurumeHTa nCNonb3yrTCS 3HAYEHWS LeHbl 3aKPbITUS Y PbIHOYHOTO
nHgnkaTopa (6eHumapka) 3a nocnegHue 128 Toprosbix AHEN, npeawecTeyrowmx MNocnes-
HeMy TOProBOMY [HIO B PEXMME OCHOBHbIX TOProB T+ (Bkntoyas [NocneaHuin TOproeein AeHb
B pPEXMME OCHOBHbIX TOPros T+);

- LleHbl 3aKpbITWSI BKIOYAOTCS B pacyeT beta-koaddmumeHTa Npu ycrnoBumn NoaTBEPKAEHNS
UX KOPPEKTHOCTM B COOTBETCTBUM C NOPSIAKOM OnpeaerieHusi cnpaBeanmBoi CTOUMOCTH LiEH-
HbIX 6ymar Ha 1 ypoBHe;

—i=1..N, ToproBble AHu, NpeAaLecTBytomne NocnegHemy TOproBoMy AHIO B pexume oc-
HOBHbIX ToproB T+ (Bkrtoyas NocneaHuin TOProBei AeHb B PEXMME OCHOBHbIX TOProB T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (6eHumapka) Mcrnonb3ylTes
3HAYEHUS UEHbl 3aKpPbITUSE U PbIHOYHOIO MHAMKATOpa 3a nocrnegHue 128 ToproBbixX OHEW,
npedlecTBytoLwmx [ocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX TOProB T+ (Bkrtoyas
MocneaHwn TOProBbI AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBUM LiEHbl 3aKpbITUsi, OTBEYAtOLLEN YCNOBUAM, YCTAHOBIEHHbIM [paBunamu
onpegenexus CYA, B kakoli-nnbo ToproBbiv AeHb B nepuoge 128 Toprosbix AHEW, NpeaLue-
cTBytowmx MNocnegHeMy TOProBoMy [IHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN AEHb B PEXUME OCHOBHbIX TOProB T+), MHbOpMaLUsi O 3HAYEHWUN PbIHOYHOTO
nHamkaTopa (6eHumapka) n 6e3pucKoBOI CTaBKM 3@ 3TOT TOProBbIV AIeHb B MOAENW HE y4u-
TbiBaeTCH;

- PV HaMMYUK LieHbl 3aKPbITUS, OTBEYaIOLLEN YCNOBUSAM, yCTaHOBMNEHHbLIM [paBunamm onpe-
aenenns CYHA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (6eHuYmapka) B Kakon-nnbo
TOProBbI AeHb B neproge 128 Toproebix AHEN, NpeALwecTByowmx NocnegHeMy ToproBomy
[OHIO B peXMMe OCHOBHbIX ToproB T+ (Bkntoyasi MocnegHuin TOproBbivi A€HL B pPEXUME OC-
HOBHbIX TOProB T+), 3Ha4YeHWe PbIHOYHOIO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIv A€Hb
NPUHUMaeTCs paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akumMm poccUMMCKOro aMUTEHTa UNN MeXayHapOAHON KOMMaHun, nony-
YeHHble B CBSI3W C peaoMuLMnsunent aMmTeHTa (SMUTeHTa NpeacTaBnaeMoro akTuea no ge-
NO3NTapHON pacnucKke) Unu B CBA3W C NPUOBpeTEHNEM (BbIKYNOM) LLEHHbIX Bymar MHOCTpaH-
HOro aMUTEHTa U npofaxewn (pasmeLleHnem) akuun (B TOM Yucre AOMONHUTENbHOro Bbl-
Mycka) pOCCMINCKOro aMMUTEHTa UMW MeXZyHapOAHOW KOMMaHuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyet geno YK Y. MN® go gatbl, € KOTOPOW CTany SOCTYNHbI BCE KOObl PACYETOB,




paspeLleHHble 415 COOTBETCTBYIOLLEro TUNa LieHHbIX Bymar, npu 3aknio4eHun CAenok B pe-
XMMe TOproB « PexvM OCHOBHbIX TOProB T+», AN onpedeneHns cnpaBeaiMBon CTOMMOCTH
NOMYyYEHHbIX aKL MM POCCUNCKOrO AMUTEHTA UNN MEXAYHaPOAHON KOMMaHUM JOMYCTUMO Mpu-
mMeHaTb mogens CAPM 3-ro ypoBHS, eCriv KONn4ecTBO LEeHHbIX Bymar, BennM4mMHa kanvurtana,
aKkTmBbl M 06a3aTenbCTBa POCCUMCKOrO AMUTEHTA UMM MEXAYHapOAHON KOMMNaHWM OCTanmch
3KBMBANEHTHbIMU OTHOCMTENBLHO COOTBETCTBYIOLLMX MOKa3aTenen MHOCTPAHHOro AMUTEHTa
(nmbo ecnu cooTBeTCTBYIOLIME U3MEHEHUS B CTPYKTYpe KanuTtana, aktusax u obssatens-
cTBax ObINM yUYTeHbl y4aCTHUKaMM PbiHKA B UCXOAHOMN LieHe 1-0ro ypoBHS akumi MHOCTPaH-
HOro 3MUTEHTa UNW Aeno3nTapHbIX PacrnCcok, 0 Yem Ynpasnstowas KoMnaHns cocTaBnseT
MOTUBMPOBAHHOE CYyxAeHne) n onybnmkosaHa MHOPMaLMS O BKINIOYEHUM aKLMI POCCUN-
CKOro aMUTEHTa UNWN MEXOyHapOAHOW KOMMaHWM B CNMCOK LieHHbIX Bymar, JOonyLEeHHbIX K
Topram. pn 9TOM pacyeT cnpaBeinvMBo CTOMMOCTU akUMA POCCUMINCKOrO AMUTEHTA UNn
mMexayHapoaHoun komnanum no mogenu CAPM 3-ro ypoBHsSi NpoM3BOANTCA TakK, Kak ecni Obl
mogenb CAPM 3-ro ypoBHSA npogorkana npuMeHaTbC K akumMam UHOCTPaHHOIO AMUTEHTa
(menoanTapHbIM pacnunckam) unu nprMeHsanack 6bl K aKUMAM MHOCTPaHHOIO 3MUTEHTA (Ae-
no3nTapHbIM pacnuckamM) peTpOoCNeKTUBHO CO criegytowero AHs 3a lNocnegHum Toprosbim
AHEeM B pexvMe OCHOBHbIX ToproB T+ Ha MockoBckon Bupxe (B Tom uncne, Korga UcxogHble
LeHHble Bymarn MHOCTPaHHbIX AMUTEHTOB He xpaHunuce B HKO AO HP[1), a akummu poccui-
CKOro 3MUTEHTA UNN MEXOYHaPOAHOW KOMMNaHUW ABNSANMCL Bbl akLUMAMN MHOCTPaHHOIO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mopgens CAPM 3-ro ypoBHsi He MOXET NPUMEHATLCA ANs Lenen onpegeneHns cnpa-
BE4/IMBON CTOMMOCTM aKUMA MHOCTPAHHbIX 3MUTEHTOB, AEMO3UTapPHbIX PacnuCoK, akumin
MeXayHapOAHbIX KOMMaHWI, akuMin POCCUNCKNX SMUTEHTOB B Crlyvae OrpaHnYeHns opraHu-
3aTOPOM TOProBMM AOMYCTUMbIX KOAOB pac4eToB B PeXmme TOproB «Pexmm OCHOBHbIX TOp-
roB T+» No caenkam c LeHHbIMU Gymaramu, B CBA3M C NPeacTosILLEel MPUOCTaHOBKOW TOPros
LeHHbIMW Bymaramum unu B criyyae npuHATUS OpraHM3aTopoM TOProBIn peLleHns o npuocTa-
HOBKe TOProB LieHHbIMK Bymaramu - ¢ Hanbonee paHHew 13 gaTt: AaTbl, C KOTOPON B pexunuve
TOproe «PexnM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEeHNe COENoK C akuMsiMU MHO-
CTPaHHOro aMUTEHTa (4enosunTapHbIMK pacnuckamm); akTU4eckon AaTbl MPUOCTaHOBKU
TOProB akLMAMM MHOCTPaHHOIO AMUTEHTa (Aeno3nTapHbIMK pacnnckamm) (B ykasaHHOM Ciy-
Yae cnpaseanvBas CTOMMOCTb OnpeaenseTcs no MHbIM MOAENsM OLEHKWM, OCHOBAHHbIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 ypoBHS). OrpaHu4eHne NpeaycMOTPEHHOE HaCTOALLMM
MYyHKTOM He NPUMEHSeTCA B TeX Cryyasx, korga B gaTy nybnukaumm mnHdgopmaumm ob orpa-
HWYEHUN JOMYCTUMbIX KOOOB PacHeTOB B PEXMME TOProB «PexXnm OCHOBHbIX TOProB T+» No
cAenkaMm C LeHHbIMM GymaramMmy MHOCTPaHHbIX SMUTEHTOB onybnukoBaHa MHdoOpMauus o
TOM, YTO aKLMN POCCMINCKOro IMUTEHTA (MNW MEXAYHAPOAHON KOMMaHWK), B onnaTy KOTOpbIX
NMPUHUMAIOTCA COOTBETCTBYIOLUME LieHHble ByMarn MHOCTPaHHbIX AMUTEHTOB, BKIOYEHbI B
CMUCOK LieHHbIX Bymar, JOMyLIEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbLIM onpeaeneH aHariorM4YHbIN aKTUB (onpep,eneHMe UeHbl C

YY4€TOM UCXOAHBIX AaHHbIX 2-T0/3-ro ypoBHS)

LieHHble 6ymarun

nopﬂp,ox onpeaeneHus cnpaBep,nuBoﬁ CTOMMOCTHU

LleHHan 6ymara aBns-
eTCcsl AONONHUTENbHBLIM
BbINYyCKOM

[lnst oueHKu LeHHo Bymaru Ucnornb3yeTcs LieHa Bbinycka (aHanorMyHoro aktunea), no oTHoLe-
HUIO K KOTOPOMY [@HHbI BbIMYCK SBMNSAETCSA AOMOMHUTENBHLIM, ONpeaeneHHas, Ha aaTy onpe-
aenexusi CYA, B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTM LieHHbIX Bymar, Ans KoTopbix
onpeaeneH akTUBHbIA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensieTcsi CornacHo 9TOMY NopAAKy 00 BO3HUKHOBEHUA cripa-
BEASIMBON CTOMMOCTW LIEHHOM 6ymarv|, ABNSAOWENCS 4ONONHUTENbHBIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuumn B Hee
ApYrow ueHHon bymaru

[lnst oueHKu LeHHo Bymary Ucnonb3yeTcs LieHa MCXOOHOW LieHHo Bymaru, onpeaeneHHas Ha
naTy onpegenexdns CHA B cOOTBETCTBUM C MOAENAMU OLIEHKU CTOMMOCTU LieHHbIX ByMar, ans




(ucxopHoOM LeHHOM Oy-
marm)

KOTOPbIX ONpeAeneH akTUBHbIV PIHOK, CKOPPEKTVPOBaHHas C y4eTOM KoadpduLMeHTa KoOHBEp-
Tauum.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMM OLEHKN CTOMMOCTM LieHHbIX By-
Mar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK LeHY MCXOAHOM LieHHoW Bymaru Ha gaTy onpe-
nenenns CHA, ncnonb3yeTtcsa cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHoW Gymarwu, onpeae-
NeHHas Ha AaTy KOHBepTauun, CKOPPEKTUPOBAHHas C y4eToM koadduumeHTa KOHBepTaumm
(ncxopHble aaHHble YPoBHA 2 unn YpoBHS 3, B NOCNEAHEM CrlyYae — ecnn cnpaBenmBas CTo-
MUMOCTb UCXOOHON LieHHOW Gymaru Bbina onpegeneHa Ha OCHOBaHWM MCXOAHbIX OaHHbIX 3-T0
YPOBHS).

Cnpaseanveas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsaky A0 BO3HUKHOBEHMWS cripa-
BEAIMBON CTOMMOCTU LieHHON Bymary nonyyYeHHon B pesynbTate KOHBepTaLuun B Hee Apyrown
LeHHon Bymaru (McxogHOM LeHHon Bymarn).

e OLEHOYHON CTOUMMOCTbIO akumii ¢ bonbluer (MeHbLUen) HOMUHANBLHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEpPTaUUM B HUX UCXOOHbIX akUWi, ABMSIETCS OLEeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUueHOYHOV CTOMMOCTLIO aKUMI TOW Xe KaTeropun (Trna) ¢ MHbIMKM NpaBaMu, NPU3HaHHbLIX
B pe3ynbTaTe KOHBEPTaLUMMN B HUX UCXOAHBIX aKLMN, SBASETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbLIX aKUWN.

e OUuEeHOYHONV CTOMMOCTbLIO aKLMI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBepTauum npu gpobneHuu
MCXOAHBIX aKuuii, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akuui, AeneHHas
Ha KO3 PULUMEHT ApodneHus.

e OLEHOYHON CTOUMOCTBI aKkUWiA, MPU3HaHHbIX B pe3dyrnbTaTe KOHBEpTauunM Npu KoHconMaa-
LU UCXOZHbIX aKUUA, SBNSETCS OLleHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, YMHO-
XXeHHas Ha KoahPULMEHT KOHCONMaauuun.

e OueHOYHOV CTOMMOCTBIO akuui unu obnuraumii HOBOro BbIMyCKa, NPU3HAHHBLIX B Pe3yrib-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEeHHbIX Bymar, aBrseTcst oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX Bymar, AeneHHas Ha KonM4ecTBo akumin (obnura-
Lui), B KOTOPOE KOHBEPTUPOBaHa 0AHa KOHBEPTUpYyemas LieHHas bymara.

e  OuEHOYHON CTOMMOCTbIO aKkLUIA, NPU3HaHHbIX B pe3ynbTaTte KOHBEepTauun B HUX UCXOOHbIX
akuumn npu peopraHnsauunn B Ct)OpMe CNnAHUA, ABNAeTCcd oleHOYHaAa CTOMMOCTb KOHBEPTU-
POBaAHHbIX LEeHHbIX 6ymar, YMHOXEHHasA Ha KOSCbeVILI,VIeHT KOHBEpPTaUUN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOMO B pe3ynbTaTte peopraHusauumn B opme
pasgeneHus unu BblAeneHns: akuMoHepHOro obLecTsa, MpU3HaHHbIX B pe3yrbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKUWiA, IBNSIETCS OLeHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUUi,
AeneHHas Ha koadduLUMEHT KOHBepTaumK. B crniyyae, ecnv B pesynbtate pasgeneHust unu
BblAeneHns cosgaeTcs Asa unm 6onee akLMoHepHbIX o6LwecTBa, Ha KOahPULNEHT KOHBEP-
Tauuu JenuTcst OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUiA, yMEHbLUEHHas Nponop-
LMOHanbHO AoNe MMYLLIECTBa PEOPraHn30BaHHOMO akLMoHepHOro obLecTsa, nepegaHHoro
aKUMOoHepHOMy 06LLecTBy, CO34aHHOMY B pesyrnbTaTe pasgerneHns unm BolaeneHus.

e OueHouyHas CTOMMOCTb aKLMii BHOBb CO3aHHOro B pesynbTate peopraHusaumu B opme
BblOerieHnst akumMoHepHoro o6LLecTBa, Mpu3HaHHbIX B pesynbTaTte WX pacrnpegesieHus
cpen aKkUMOHEPOB PEeOpraHWM30BaHHOMO aKkUMOHEPHOTO OGLLEeCTBa, CYMTAETCs pPaBHOW
Hy "o,




e OuUEHOYHON CTOMMOCTbIO 0BnMraunin HoBoro BbiMyCKa, NPpU3HaHHbIX B pe3dyJibTaTe KOHBEP-
TalMn B HUX MCXOAHbIX obnuraumm npu peopraHnsaunm aMnTeHTa Taknx obnvrauui, aens-
€TCA oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnuvraumi 6e3 yyeta HK[ n 3HaveHue
HK[ no obnurauum HoBOro BblMyCKa, pacCcinTaHHoe B COOTBETCTBNN C SMUCCUOHHbIMUN O0O-
KyMeHTaM Ha AaTy OLUEeHKN.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B clieayloweM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENSAMM OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha KonndecTBo Bymar B noptdene, nonyyeHHas Benu-
YuHa okpyrnseTcs Ao 2 ([Byx) 3HaKoB Mocne 3ansdATow, NMoNyYeHHOe 3HayYeHVe Mpu HeoBXOAMMOCTU YMHOXAeTCs Ha Kypc,
ycTtaHoBneHHbIn B Mpasunax onpegenenns CYA, n Takke okpyrnsetca Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak Cymma crpasefnumBoii CTOMMOCTY LIEHHOW
BGymaru n HaKonnEeHHOro KyrnoHHOro 4OX0Aa, MCHUCIIEHHOTO MCXOASA U3 CTaBKM KyMOHHOIO AOX0AA, YCTaHOBMEHHOMW B peLleHnm
0 BbINyCKe (0 AOMOMHUTENBHOM BbINYCKE) UK MPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CymMMa HakomnneHHOro KynoHHoro AoxoAa Ans obnuraumnii BHeELWHNX obnmraumoHHeIX 3anmos Poccuickon ®epepa-
LW, AOMrOBbIX LEHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, €Bpoobnuraumini MIHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHU3auuii onpeaenseTcs B cneaytowem nopsake: CyMMa HakonneHHOro KYnoHHOro AoxoAa, pac-
CUMTaHHasa Ncxoasa M3 CTaBKM KyMOHHOMO A0X0Aa, OKpyrnseTca Ao 12 (aBeHaguaTth) 3HaKOB Mocne 3anaTon U yMHOXaeTcs Ha
Konu4ecTBo Bymar B nopTtdene, nocne Yero nonyyeHHas BenuuuHa okpyrnsetcs Ao 2 ([Byx) 3HakoB mocrne 3ansToun, npu
HeobX0AUMOCTM YMHOXaeTCs Ha Kypc, yCTaHOBMEHHbIN B NMpasunax onpeaenennsa CHA, 1 okpyrnseTtcsa Ao 2 (AByX) 3HAKOB
nocne 3ansdAToun.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX LieHHbIX Bymar npusHaetcsa pasHon 0 (Homb), B criyyae HacTynneHus gatbl
NOMHOrO MoraleHnss HOM1Hana B COOTBETCTBMM C YCIOBUAMMW BbiMycka LieHHbIX Bymar - ¢ AaTtbl oTpaxeHus B AebnTopckon
330JKEHHOCTN CYMMbl HOMWHaNa K NoMyyYeHWio 40 AaTbl MOSIHOMO MOralleHnst HOMUMHana B COOTBETCTBUM C YCIOBUAMM Bbl-
nycka LeHHbIX bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, NPY HAanM4mMmn NpM3HaKkos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHMIN K OTHETY OLIEHLLMKA.

Cnpaseanveas CTOMMOCTb 0Gnuraumii Npy BO3HNMKHOBEHUWN NPU3HaKoB 06eCLEHEHUs U OTCYTCTBUM LieH NepBOro 1
ueHbl HP[ Ha aaTty onpegeneHust cnpaBeanvBoi CTOMMOCTU paccuMTLIBAETCA MO OAHOMY U3 METOA0B KOPPEKTUPOBKM Crpa-
BeAJIMBON CTOMMOCTM, ykazaHHOMY B [MpunoxeHun 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNIO, Yka3aH B NpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOW CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIIOYEHUA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnuBas CTOMMOCTb 33aJ0JDKEHHOCTM MO CAENkam C LeHHbIMW Gymaramu, 3akro4eHHbIM Ha YCroBusx T+,
onpefenseTcs B pasaMepe pasHuLibl Mexay cripaBeaiIMBoi CTOMMOCTLIO LieHHOW Bymaru B BantoTe pacuyeta CHA, sasnstoLerics
npeamMeToM COernkn u CyMMOW COENKU B BanOTe CAENKN, NPMBEAEHHOW k BantoTe pacyeta CHA.

Mpwn onpegenennn cnpaBennMBOA CTOMMOCTU 3a40JPKEHHOCTU MO cAeNnikaM ¢ obnuraumsamu, 3aknioYeHHbIMU Ha yCro-
BuUsix T+, cnpaBeanvBasi CTOMMOCTb 0bnurauun, SensioWmMxXcs NpeamMmeToM COAeNKW, C AaThl 3aKMoYeHns CAenku 0o AaTsl ne-
pexona npaB COOCTBEHHOCTU Ha UEHHble Bymaru, exeaHeBHO OMNpedenseTca C y4eTOM HaKOMMEHHOro KyrnoHHOro 4oxoAa,
onpegeneHHoro Ha gaTy pacyeTta no caernke B COOTBETCTBUM C YCMOBUSIMU CAEMKU UMW MpaBuiaMm opraHu3atopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (4ebutopckas 3a40/MKEHHOCTbL) Y MOKY-
natensi/B coctaBe 06543aTeNbCTB (KpeanTopckasi 3a40IPKEHHOCTb) Y NpoAaBLa, oTpMUaTeNbHON pasHULbl - B COCTaBe 00s3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHWST COObITUI, MPUBOAALNX K 06ECLIEHEHMIO, B CO-
oTtBeTCTBUM C MpunoxeHnem 4.

Cnmncok obLmx cobbITHiA, NPUBOAALLMX K 0OEeCLIEHEHWIO, YKka3aH B NpunoxeHun 4.



ONPEAENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BAHIQTOVI, 3AKIMIOYEHHbLIM HA YCIIOBUU T+
(MPU HECOBNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA OOIrOBOPA MO NMOKYNKE/MPOAAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0IMKEHHOCTM MO CAENKaMm C BartoTON, 3aKkmnioYeHHbIM Ha ycrnoBusax T+, onpegenseTcs
B pasMepe pasHuLbl MeXAy TeKyLlel cnpaBeannBovi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cTOMMOCTbIO BanioThl,
3achpmKcpoBaHHOW B AOroBOPE Ha AaTy UCMONHEHNs caernku, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NOKy-
natens/ B coctaBe 0683aTenbCTB (KpeanTopckas 3af0MKEeHHOCTb) Y NpoAasLa, oTpuuaTenbHoM pasHuLpl - B cocTaBe 0b6si3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckas 3aA40MKeHHOCTb) y NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLNX K OOECLIEHEHNIO, B CO-
oTBeTCcTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecLeHeHnto, ykadaH B NMpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACJIE HA TPAH3UT-
HbIX U BANIOTHbIX CYHETAX

CnpaBefnveas CTOMMOCTb AeHeXHbIX CPEACTB Ha cHeTax, B TOM Y/CHE Ha TPaH3WUTHbIX, BaMOTHBIX CYeTax, OTKPbIThIX
Ha ynpasnsiowyto komnanuio A.Y. MN®, a Takke AeHEXHbIX CPeACTB Ha TOProBO-KIMPUHIOBbIX cyeTax, OTKpbITbix B HKO HKL
(OA) ansa NMN®, onpepenseTca B CyMMe ocTaTka Ha COOTBETCTBYHOLLMX CHETax, OTKPbITbIX HA yNpaBnsioLyo komnaHuio 1.Y.
nne.

Cnpaseanveas CTOMMOCTb Onpegensercs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CNpaBeanmBon CTOMMOCTHU
npu BO3HWMKHOBEHWUM COObITUSA, Beayluero k obecueHeHuto (Mpunoxerve 4).

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHMI0, yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALIMW CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB U BENMYMHa 06a3aTenbCTB, BbipaXXeHHas B BantoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HuMmaeTcs B pacyeT CHA B BantoTe onpegenexHnsa CHA no 6upxesomy Kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpefeneHns nx cnpaBeanvMeon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTsa (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO ANsi pacyeToB NCMOMb-
3yetcs Kypc LleHTpaneHoro baHka Poccunckon ®epepaumn.

B cnyyae ecnu LleHTpanbHbeim BaHkom Poccuiickon ®efepauumn  He yCTaHOBMNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXxeHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ MNpasunamu Y MA®,
OencTByOWMMM Ha AaTy onpegeneHns CHA, To UCNonb3yeTcs COOTHOLLEHWE MeXY KYPCOM MHOCTPAHHOW BantoThbl U BartoTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteyowmMm Ha gaTy onpeaenenus CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BasoT MO OTHOLLEHUWIO K pOCCUIACKOMY pybrto, ycTaHoBneHHoro LieHTpanbHbiM BaHkoM Poccuiickon ®e-
aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrNseTcs Nno npasunaM MaTeMaTU4ecKoro OKpYrneHus A0 NSTHaguaTh 3HakoB nocre
3anaTon.

ONPEOENEHUE CNPABEQJIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melueHne geHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaja (aanee — Aeno3nT) MOXKET OCYLLECTBATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepaumu.
CnpaBeanveasi CTOMMOCTb pa3MELLEHHOro Aeno3nTa A0 HACTYNMEHWs CpoKa ero NosiHOro noralleHusl, yCTaHOBMNEH-
HOro IOrOBOPOM, OMPEAENAETCH B CrieayoLeM Nopsake:
. B CyMMe OCTaTka Aeno3nTta, YBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCUYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanun-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM LOrOBOPOM, €CIN CPOK MOralleHns 4enosunTa - «40 BOCTpeboBaHMAY;
e  Ecnun cpok noraweHust aenoaunTta He 6onee 1 (0AHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeneneHus cnpaBeanvMBoi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aerno3nTa Npu3HaeTCsl paBHOWM OCTaTKy OEHEX-
HbIX CPEACTB BO BKI1aAe, YBENMMYEHHbIX Ha CyMMY MPOLEHTOB, PAaCcCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeasimBon



CTOMMOCTU MO CTaBKe, NpedyCMOTPEHHOI A0roBopoM. Ecnu ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOM, TO
NPUMEHSIETCA MeToq NPUBEAEHHON CTOMMOCTY BYAyLINX OEHEXHbIX NOTOKOB.

e B uHbIX cnyyasix B cymme, onpeaenieHHon ¢ UCronb3oBaHMemM MeToaa npueeaeHHoN CTOMMOCTY ByayLLmX AeHEXHbIX
MOTOKOB Ha BeCb CPOK AenosuTa. [pu aTom cnpaseaneasi CTOMMOCTb Ha KaXdyto AaTy pacyeTta Takon cripaesegsiu-
BOV CTOMMOCTM HE MOXeT GblTb HUXKe CyMMbl, KoTopasi Gbina 6bl Bo3BpalleHa B MAD npu ycnoBun pacTopxeHus
[Eeno3nTHOro JOroBopa Ha AaTy OLEHKU.

B cnyyae BHeceHMs1 U3BMEHEHUI B YCrOBUS ONpeaAeneHns cpoka 4OroBopa MakCUMarbHbIA CPOK onpeaensieTca B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3uTa, AEeCTBYIOWMM Ha AaTy onpefeneHus crnpaBeanvBoi CTOMMOCTU, MpUYeM
HaKOMNmeHne cpoka BKnaaa He NPOUCXOAMT.

CnpaBegnueBasi CTOMMOCTb AEMO3NTOB ONpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKWU cnpaBenfiMBomn
CTOMMOCTM MpPU BO3HUKHOBEHUN COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxexune 4).

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K obecueHeHnto, ykadaH B [MpunoxeHuu 4.

METOA NPUBEOEHHOW CTOUMOCTUW BYAYLUX AEHEXHbLIX NOTOKOB

an/IBe,EleHHaFI CTOMMOCTb e€HEXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

N
P
Pv=_ "
p—ry (1+ r)Dn/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYEeCTBO AEHEXHBIX MOTOKOB A0 AaThl MoralleHus akTuea (06s13aTenbCTBa), HauMHas ¢ gatbl onpeaeneHus
CUA;

P

N . cymMMa N-0ro AeHeXHOro NoToKa (MPOLIEHTbI 1 OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoTokKa, HauynHas ¢ AaTbl onpeaenexdus CUA,;

D

N . konuuecTBO AHeit OT AaThl onpeaenernst CHA 10 JaTbl N-0ro AEHEXHOTO MOTOKa;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbIX, onpegeneHHada B COOTBETCTBUU C HAacToAwMmMun I'IpanmaMM.

I'Iopnp,ox onpeaeneHnsa U KOPPEKTUPOBKU OEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKIoYasa rlpOLI,EHTHbIVI [oxon, pacCcyYMTbiBakOTCA B COOTBETCTBUKU C yCloBUAMU O0OroBopa, narton
OEHEXHOro NnoToKa CHYUTaeTCca oxXngaemasd aata, B KOTOPYH niaHuUpyeTca nocTtynneHne AeHeXHblIX cpeacTB, COOTBETCTBYHO-
Laa aaTte OKOH4YaHU4A N-oro nepuoaa (38 NCKNo4YeHnem crnyyaeBs OCPOYHOro noratleHma oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PacCYUTLIBAOTCA C YYETOM KanuTanusaumm NpoLeHTHbIX JOXOA0B, eCn 3TO NpeaycMoT-
PEHO yCroBusiMu JOroBopa.

paduK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

. BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCNne B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, Cpoka [encTeus goroeopa,
nepnogn4yHoOCTN NN CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,ElOB),
. N3MEHEeHNA CyMMbl OCHOBHOIO gorsra (I'IOFIOJ'IHeHI/Iﬂ, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIo aornra, ecrii OHO

He 6bINo y4TeHo B rpaduke).



MopsaAaok u NnepnoanyYHOCTbL onpeaernieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTca Nno COCTOAHUIO Ha KaXXOYyH AaTy onpeneneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

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

CTtaBka No A0OroBopy Npu3HaeTcs pbIHOYHOW, eCnKn OOroBOP 3akmoveH ¢ 6aHKoM, KOTopbin BXxoauT B [lepeyeHb cu-

CTEMHO 3HAaYMMbIX KPEAMTHBLIX OpraHu3auui, yTBepXaeHHbI baHkom Poccum Ha ocHOBaHUM METOAMKM, YCTaHOBIEH-

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

opraHusauun», n onybnukoBaHHbIN Ha cante baHka Poccuu www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLIEHTHOW CTaBke, onybnukosaHHon baHkom Poccun Ha aaty onpeaeneHnst cnpaseanveon
CTOMMOCTU eno3uTa, ecnv NpoLeHTHasa cTaBka, MpegyCMOTPeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6bnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOW Noapa3ymMmeBaeTcs pasmeLleHHast
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaLMs 0 NPOLIEHTHBIX CTaBKax no
aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccuickon depepauumn 3a mecsu, Hanbonee 6nuskui k gate
onpefeneHusi cnpaseannBor CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CpoK, CONoCcTaBMMbI CO
CpOKOM, OCTaBLLEMCS A0 AaTbl NorawieHvs (Bo3spaTta) Aeno3uTa Ha AaTy onpeaeneHus cnpaBeiinBoyi CTOUMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccumn nepectaeT nybnvkoBaTtb CBeeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3ntam (Bknagam), pa3MmeLleH-
HbIX B Uenom no Poccuiickon denepaummn, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOWM MHopMaunny,
YnpaensawLlas komnaHus BnpaBe NOMEHATb MCTOYHMK JAHHBIX MO CBOEMY OGOCHOBaHHOMY SKCMNEPTHOMY (MOTUBUPO-
BaHHOMY) CY>XOEHUIO.

Ecnu Hanbonee no3gHss cpegHeB3BeLLEHHAs NPOLEHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecsL 40 AaTbl OnpeaeneHns CnpaBeanvBoi CTOMMOCTU, PbIHOYHASA CTaBKa NoanexXnT KOPPEKTUPOBKE.
[ns onpegeneHns He06XoOMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeaHEB3BELLEHHON) CTaBKM NPUMEHSIETCS CneayroLwmnin
noaxon;
kntoyeBas ctaBka baHka Poccuu, gencTeoBaBLlias Ha nocneaHui pabounn aeHb Mecsua, 3a KOTopbIn onpeaenexHa
CpeaHeB3BeLLEHHas CTaBka, CpaBHUBAETCH C KntoyeBon ctaBkon baHka Poccun, gencteytowler Ha gaTy onpeaenenuns cnpa-
BEANNBON CTOMMOCTM;
ecnu knoveBasi ctaBka baHka Poccun He nameHnnace 04O MOMEHTa onpeAeneHus cnpaBeanMBoil CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKM AMCKOHTUPOBAHMSA ANst 00A3aTenbCTB N0 apeHae) NPUMEHSIETCA NOCNeaHsas packpbiTas
CpeaHeB3BeLLeHHas CTaBka;
ecnu krnoveBasi ctaBka baHka Poccum nameHunack 10 MOMeHTa onpeaeneHns CnpaBeannBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKU (CTaBKU ANCKOHTUPOBAHMSA Ans 0693aTenbCTB MO apeHae) NPUMEHSETCS NOCNEeAHsI packpbiTasa cpea-
HEeB3BELLEHHAs CTaBKa, KOTOpasi KOPPEKTUPYETCS NPONopLUMoHanbHO uaMeHeHuto KnodeBol ctaBku baHka Poccuu, 1.e. 3Ha-
YeHue pPbIHOYHOW (CPefQHEB3BELLEHHOW) CTaBKM W3MEHSIETCS B TOW K€ Mponopuuu, B KakoW M3MeHWNachb Kro4veBast

CTaBKa.


http://www.cbr.ru/

ONEPALMNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve gebruTopckow 3a40MKEHHOCTU ONEePaLMOHHON OCYLLECTBSIETCS HA OCHOBaHUM YCIOBUIA MOralleHns 1
OONYyCTUMBIX CPOKOB NMPOCPOYKN UCTOMHEHNSA 0653aTeNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a0MKEHHOCTN B COOTBETCTBYIOLLMX NpUNoxeHuax Hactoawmx Mpasun onpegeneHns CHA. OTcyTCTBME yKa3aHUs Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOM 3aJ0MMKEHHOCTM OMNepaLMOHHON O3Ha4aeT, YTO Takasl 3a[0IDKEHHOCTb HE MOXET ObiTb
KBanuduumMpoBaHa, kak onepawlmoHHas.

[ebutopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OOWH UMM HECKONBbKO NPU3HaKoB 0OeCLeHEHNS, yKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTENLCTB B pamMKkax OnepaLuoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepawmMoHHON.

[ebutopckas 3a40/MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObiTb MpU3HaHa onepaLmoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHnst Takow 3aJ0MMKEHHOCTH).

YnpaBnsioLwas KoMnaHua OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka Mo AebuTopckor 3aJ0rmKeHHOCTH, KoTopast
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3aA40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBIS-
eTcs.

AHanns ypoBHsi pycka NpOBOAUTCSA:

e Ha Kaxayl OTYeTHylo AaTy, ycTaHoBrneHHyto MNpasunamu onpeaenexmsa CHA MNA®;

e [pW NepBoHa4anbHOM NPU3HaHUKM 4eBUTOPCKON 3a0MKEHHOCTH;

e  Ha MOMeHT nepexofa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTAaTyC «MNPOCPOYEH-
HOW».

Ona uenen npoBeaeHnst aHanusa, YnpaensoLiasi KOMNaHUst UICNomnb3yeT OCTYNHYH el 060CHOBAHHY 1 NoATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudumkaumm geGUTOPCKON 3aJ0MKEHHOCTU B kayecTBe OnepauMOHHOW, MPU3HaHMe KOTOpPOW OCy-
LLIeCTBMAETCS BrEPBbIE;
® He06XOOUMOCTb U3MEHEHUS MOAX0AA K yHeTy eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHON OnepauoOHHON.

Bonee nogpobHo MHopMaLmMs 0 KpUTepusx KBanuukaumm pasHblix BUAOB 4eOUTOPCKON 3a40MKEHHOCTU Kak one-
pauMOHHON paccMoTpeHa B COOTBETCTBYIOLLMX pa3genax Hactoawmx MNpasun onpegeneHuns CHA.

B TeueHue Bcero cpoka kBanudukaumm 4ebUTopcKo 3af0MKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanviBas Ctou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeaniMBo CTOUMOCTM B OTCYTCTBUE UHBIX Npu-
3HaKoB obecLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBefnveas CTOMMOCTb KPeAMTOPCKOW 3a0/MKEHHOCTY ONpeaernseTcsa B pasmepe ee octaTka Ha aaTy onpege-

nexus CYA. He guckoHTtupyeTtcs.

CnpaBegnveas CTOMMOCTb 0683aTeNbCTB MO BbiNfaTte BO3HArpaXKaeHWn 1 pacxodos, CBA3aHHbLIX C AOBEPUTENbHBIM
yrnpaBneHmeM, NpnsHaeTCca B CyMmMme, He MpeBbILatoLLen npeaensHo AoNYCTUMBIN pa3vep BO3HarpaXk4eHun Ha gaty npyaHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MU®, a Takke B CymMMe, He MpeBbIWatoLen cpopMmnpoBaHHbIA pe3epB Ha NpU3HaHus
COOTBETCTBYHOLLEr0 BO3HarpaxaeHus (B criyyae oopmMmnpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNNaTy BO3HaArpaXkaeHUn, annpokCMmaums BENNYNH, Mo,
KOTOpble NpoMcXoanT opMmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXe 00513aTenbCTB onpeaenseTcsi Ha OCHOBaHUM AOKYMEHTOB, NOATBEpXaa-
IOLLIMX OKa3aHHbIe YCryru (annpokcumaums He NPUMEHSAETCS):

- pacxogpl No o6cnyxrnBaHUo GaHKOBCKMX CHETOB (BKITHOYasA BanOTHbIV KOHTPOIb);
- pacxogpl Mo onnaTe ycnyr opraHnsaLmnii No COBEPLLEHNIO CAEMNOK U 06CNYXMBaHUIO CHETOB B TakUX OpraHn3aLusx;
- pacxogpl TPETbMX N, OnfavyMBaeMble B COOTBETCTBUM C JOroBOPOM 06 OKa3aHumM ycnyr crneuuannsnupoBaHHOro Aenosuta-

pvsi.



NOPAAOK ONPEAENEHUSA CMTPABEANIMBON CTOMMOCTU OEBUTOPCKON 3AAOMKEHHOCTU NO BbLINNATE
ONBUAEHOOB U JOXOAA NO LUEHHLIM BYMATAM

[ebutopckasa 3agomKeHHOCTb MO BbiNaTe AMBUAEHAOB MO akuMsaM, 4oxoAa No Aeno3nTapHbIM pacnuckam, nasm
naesblX UHBECTULMOHHBLIX POHAOB M NasM (akumi) MHOCTPAHHLIX MHBECTULMOHHbLIX (hOHOOB NPU3HAETCH OnepauroHHON, B
OTCYTCTBUE NPU3HaKoB obecLeHeHns:
e B TeyeHue 25 pabounx AHew ¢ AaTbl NPU3HaAHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ AaTtbl NpM3HaHUsA AebUTOPCKOM 3a00MKEHHOCTM MHOCTPaHHbIX 3MUTEHTOB, a
TaKKe MexayHapoAHbIX Kopnopauuwi.

OueHka cnpaseanyMeon CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTI MO BbiNnaTte ANBUAEHO0B MO akumam, goxoda no
Aeno3nTapHbIM pacnvckam, NasM naesblX MHBECTULIMOHHBLIX POHAOB 1 NasM (aKLMI) MHOCTPaHHBIX MHBECTULIMOHHBLIX (hOHAOB
onpegensieTcsa B TeYeHWe BCEro cpoka KsanuduKaLumm Takon 3ag0rmKeHHOCTH Kak OnepaumnoHHON NCXOAs 13:

KOnmnyecTBa akLmMin/geno3uTapHbIX pacnucok, Nnaes NaeBoro MHBECTULMOHHOIO hoHAa UNu naes (akuuin) MHOCTPaH-
HOro MHBECTULMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yu4TeHHbIX Ha cyeTe geno NN Ha aaty, Ha KoTopyto
onpefensalTcs nuua, UMetoLLMe NpaBo Ha nonyyYeHue AveunaeHaa (4oxoaa) u obbsaBNEeHHOro paavepa avenaeHaa (4oxoaa),
NPUXOAALLErocs Ha OAHY akLMIo (4eno3nTapHYHo pacnmcKy, Nan NaeBoro MHBECTULMOHHOIO hOHAa UNu nan (akuu) MHOCTpaH-
HOro MHBECTULMOHHOTO POHAA) COOTBETCTBYIOLLEN KaTeropum (Tvna) 3a BbIMETOM Hanoros 1 c6opo., ecnv 3T0 NPUMEHNMO.

B cnyyae otcyTcTBMA odhmLmanbHON nHopMaumm 0 pa3mepe Harnora Ha AoxoAbl No LieHHbIM Bymaram nHocTpaH-
HbIX 3MWTEHTOB, NOASMEXaLLero yaepxaHuio, NpUMEHSIeTCA MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. lMo
hakTy NoCTynreHus Takmx 4OXoA0B/AMBnaAeHO0B Ha GaHKoBCKMe cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
YawolleM B cebs cymmy Harora, YnpaBnsioLLasa KoMnaHus JoHauMcnseT 4ebuTopckyto 3a40MKEHHOCTb HAa CyMMy Harora.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak ONepaunoHHON, cnpaBeanneas CTOMMOCTb
onpegenseTcs B cCOOTBETCTBUM C MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHunu 4.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY MNMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AIONTA NO AONTOBbIM
LEHHbIM BYMATAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBUE NPM3HAKOB 0GeCcLieHeHns:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKUX SMUTEHTOB, BKIOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOpropauui;
o B TeueHne 10 pabounx gHel ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40/KEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKOW 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IoXoAy NO AOMArOBbIM LiEH-
HbIM Bymaram B TeYeHune BCero cpoka npuaHaHus 4eOUTOPCKON 3a0MKEHHOCTH ONepaLoHHON onpedensieTcs B pa3Mepe,
onpegeneHHoOM Ha [aTy HACTYNfeHMs1 CPpoKa MCMOJIHEHMS COOTBETCTBYHOLWEro obs3arenscTBa (4aty UCTEYEHNUS KyNOHHOMO
nepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbiNycKa LeHHOM Bymaru, 1 UCXoast U3 KONMYECTBa LieHHbIX Bymar Ha gaTy HacTynne-
HUS YKa3aHHOro CpokKa.

OueHka cnpaBenMBOM CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTUN MO YaCTUHHOMY/MOSNTHOMY NOTaLLEHNI0 SMUTEHTOM
OCHOBHOrO [j0Nnra no AONroBbIM LIeHHbIM GymMaraM B TEYEHWE BCEro cpoka npusHaHusa AebuTopckor 3a40MmKeHHOCTH onepa-
LIMOHHOW onpeaensieTcsa B pasMmepe, onpeaerieHHOM Ha AaTy HacTyMEeHNs Cpoka UCMIOSNTHEHNS COOTBETCTBYHOLLErO 00a3aTerb-
CTBa B COOTBETCTBMM C YCINOBUSIMU BhIMyCKa LEHHOW ByMaru, 1 UCXOA4A U3 KONMYECTBA LIeHHbIX Oymar Ha gaTy HacTynneHusi
yKa3aHHOro Cpoka.

Mo ucteyeHnn cpoka KBanudukaumm 0edbUTopckon 3aQ0MKEHHOCTU Kak onepaLuMoHHON, crpaBeannBas CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 0OeCLEeHEHMIO, Yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQ/IMBOV CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
No AEHEXHbIM CPEACTBAM HA CYETAX



[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPEACTBaM Ha cyeTax ynpaBnsiowen Kom-
naHum [1.Y. MU kBanudmumpyeTcs Kak onepaLmnoHHasi, B criy4ae OTCYTCTBUS NPU3HAKOB 0BeCLieHeHNs C AaThl NPU3HaHUs 40
AaTbl BbINnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOTOBOPOM/COrmnalleHneM.

CnpaBeanveasi CTOMMOCTb A€BUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeACTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpepenseTtca B CyMmMe Ha4MCNEHHbIX COrMacHo YCroBusiM AOroBopa/cornaliueHns
NPOLEHTOB Ha CYMMY HECHWXXAeMOro ocTaTka, B Criydae, eCnv YCroBMSA HAYMCIIEHUS NPOLEHTOB HE yCTaHaBMMBAT MUHK-
MarbHbIA HECHMXAEMbIA OCTaTOK, MPU CHUXKEHUM KOTOPOro NPOLIEHTLI HE BbiNNaynBatoTCs.

B nHOM cny4ae — NpoLeHTHbIV 4oX04 Npu3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK A.Y. MNOD.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLmMoHHON, a Takke B Cry4yae BbisiBNe-
HUS UHBIX COBBITUN, NPMBOAALLUX K OOECLIEHEHMIO, CNpaBeanMBas CTOMMOCTb OnpeaensieTca B COOTBeTCTBMM € [NpunoxeHmem
4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, ykadaH B [NpunoxeHuu 4.

ONPEOENEHUE CMPABEQAJIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAIBHbLIX YHACTHUKOB PbIHKA LLEHHbBIX BYMAI

[ebutopckasa 3a40MmKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCS Y NpodeccuoHarnbHbIX Y4acTHUKOB pbiHKa
LleHHbIX Bymar, kBanMpuumpyeTcs Kak onepauuoHHas, B criyyae OTCYTCTBUSI MpU3HaKoB obeclieHeHus, a Takke He bonee 3
pabouunx gHel ¢ aaThl, Korga ynpaensioLwas KoMNaHus Belpa3una HaMepeHue o BbIBOAE AEHEXHbIX CPeaCTB CO cYeTa B ycTa-
HOBIEHHOW (hOPME COornacHo 3aknYeHHbIM LOroBopam (cornalleHusiM), B criydae, ecriv B TEHEHUE yKa3aHHOro CpoKa AeHexX-
Hble CpPeAcTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnandnm A.Y. NMND.

NHopmaumio o HemcnonHeHun 6pokepoM TpeboBaHMs YNpaBnsiowe KOMNaHum o BbIBOAE AEHEXHbIX CPEACTB
npegocraenseTcs B Cneumanu3vpoBaHHbI AeN03NTapuin He No3gHee OHSA, crefyrolero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanvBo CTOMMOCTbIO AeBUTopCcKoM 3a40mMKEHHOCTU Bpokepa Mo AEHEXHbIM CPEACTBaM, HaXOAALMMCS Ha
Opokepckom cyeTe, NPU3HaeTcs CyMma OCTaTKka AEHEXHbIX CPeACTB Ha KOHeL, AHsI MoCrne COBEepLUEHNst BCeX onepauuni ¢ ak-
TmBamu NMAN®. BennunHa gedbutopckorn 3a00rmKeHHOCTN Bpokepa AoMmKHa coBnaaaTe C CyMMOW OEHEXHbIX cpeacTs, OCTaB-
LUMXCA B pacnopsxeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTAaBMNEHHOrO 3a AeHb, Ha KOTOPbI ONpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ncreveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HUS UHBIX COBBITUI, NPMBOAALLMX K OOECLIEHEHWIO, CNpaBeanvMBasa CTOMMOCTb OnpeaensieTca B COOTBETCTBMM ¢ [NpunoxeHmem
4.

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

OMPEQENEHUE CNPABEANIMBOU CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacToswmx lMpasun onpegenexnust CHA k npoyeit 4ebMTOPCKOl 3a00MKEHHOCTN OTHECEHBI B TOM Yucne
cnegylowime Buabl:

e [Jlebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUeHUs CAenok ¢ umyllectsom MND, no koTopbim
HacTynuna Hambonee paHHASA faTa pacyeTos;

e [Jlebutopckas 3agomkKeHHOCTb ynpaensioLwen komnaHum nepeq MAN®;

e [Jlebutopckas 3ag0MmKEeHHOCTb, BO3HMKLLAS MO AOroBOpaM C OLEHLLMKOM, CNeLuanM3npoBaHHbIM AeN0o3nTapuem, pe-
rmcTpaTopom, bupxen, ykasaHHbiMu B [Npasunax OY MNNO;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIAS MpK OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [lebutopckas 3aO0rmKeHHOCTb, BO3HUKLLAS B pe3yfibTaTe nepeBoa AeHEeXHbIX CPeacTB («AeHbrv B NMyTU»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3biBa nuueH3un y 6aHka unv 6pokepa;

e [lebutopckasi 3a00KEHHOCTb MO Hanoram, cbopam, NoLnHam B GHoKeTbl BCEX YPOBHEN;

o [lebuTopckas 3a00/KEHHOCTb MO BO3MELLEHMIO CyMMbl Harnoros us GromkeTta Pd;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLLIAA B pe3ynbTaTe nepeaayv esBpoobnurauuii B onnaTty saMeLlaroLlmx obnu-
raumi npu nx pasmeLleHun (B TOM Y1cre B criydae nepegaqm (YCTYMKu) BCeX UMYLLIECTBEHHBIX U MHBIX NMpaB Mo es-
POOBAUrauMsiM POCCUINCKMM OPUANYECKUM NULLAM);



e [lebutopckas 3ag0MmKeHHOCTb MO NpUYMTAlOWERCS NPeMun No BHEOMPXKEBBIM NPOM3BOAHBIM (PMHAHCOBBLIM MHCTPY-
mMeHTaMm (BIMoW);
e VHasa pebutopckast 3afomKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(*)VILl,VIpyeTCFl KaK onepaunoHHasa:

e [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLUAA B pe3yrnbTaTe coBepLlieHUs caenok ¢ nmyectsom NMNN®, no koto-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLMIA CPOK MoralleHnst Takor 3a40MKEHHOCTU COrNacHO YCroBUAM
cAenku He npesbiwaeT 15 paboynx AHen (C y4eTOM Cpoka MPOMOHraumMmn 1 nepesaknioyeHnin 4OroBOpOB), - C AaTbl MPU3HAHWSA
[0 AaTbl NoralleHns CornacHo ycnosuam caenku. Npy aTom JonyCTUMBIN CPOK HapyLLeHns 06a3aTenbCTB KOHTpareHToM Co-
ctaenseT 3 pabounx gHs, B TeHeHMe KOTOPbIX 3a[0/MKEHHOCTb TakkKe KBanmduumpyeTcs onepauuoHHON.

® [lebuTopckasi 3af0MmKeHHOCTb ynpasnstowen komnaHum nepep MU® - B TeueHne 25 pabounx gHewn ¢ aatbl BO3-
HUKHOBEHUS KBanuduumpyeTcsa B KayecTBe onepaumoHHon. Mpu Hannymm o60CHOBAHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHust YNpaBsnstoLen KOMnaHum o TOM, YTO YBENMYEHNe CPOKOB MoralleHns 4ebutopckon 3a00mKEHHOCTU He ABNSETCA
cneacTBMeM HeraTUBHbIX MPOLECCOB, BO3HUKLIMX B AEATENbHOCTU YNpaBnsaoLen KOMNaHum, a Takke Hanmime JOKyMeHTanb-
HOro NOATBEPXAEHUS OT YNpaBnfALLEN KOMMAHUN CPOKOB MOralleHns 3aJ0MKEeHHOCTH, Takas 3af0JPKEHHOCTb NpoAomKaeT
OTHOCMTbLCS K OnepaLnoHHON.,

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLUAA MO 4OroBOpaM C OLIEHLUUMKOM, cneuuManM3upoBaHHbIM Aeno3uTa-
puem, peructpatopom, ykasaHHbiMu B lMpaBunax OY MU®, a Takke aebutopckasi 3aA0mKeHHOCTb, BO3HMKLIAA NpuU
onnate pacxoaoB, CBA3aHHbIX C AoBepUTeNnbHbIM ynpaBneHuem MU® — c gatbl npusHaHns A0 OaTbl OKOHYAHUSA CpOKa
oKasaHus yCcrnyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMHOYEHHbIX JOroBopoB. [onyCcTUMbIN CpoK HapylleHust o6s3aTenscTs co-
ctaBnseT 25 paboymx gHeN, B TeYEHUE KOTOPbIX 3aJ0/MKEHHOCTL BCE eLle KBanuduuupyeTcsa onepaumnoHHon. Mpu Hanmunm
000CHOBAHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEHMS YNPaBnsoLen KoMnaHumM 0 TOM, YTO YBENNYEHNE CPOKOB OKasa-
HWUS1 yCNyr unu noralueHns [ebUTopcKon 3aJ0IMKEHHOCTU He SABMAETCA CNeACTBMEM HEraTMBHbIX MPOLLECCOB, BO3HUKLLMX B
OEeATernbHOCTM JOIDKHUKA UMM NPU HANU4mMm OKYMEHTarnbHOro NoaTBEPXKAEHUS OT KOHTpareHTa MHbIX CPOKOB MOralleHust 3a-
JomkeHHocTn / okasaHus yenyr MNP aensieTcst ocHoOBaHWEM AN YBENWYEHNS CpoKa KBanudukaLmm Takon 3a40mKEHHOCTN B
KayecTBe onepaLMoHHON 00 AaTbl, yKa3aHHOW B NpeacTaBneHHbIX AOKYMEHTax.

o [debuTtopckasi 3a40MmKeHHOCTb, BO3HUKLIAs B pe3yfibTaTe NepeBoAa AeHeXHbIX CPeaAcTB («AeHbrn B NyTU») —
B TeyeHue 3 pabounx gHel ¢ gaTbl NPU3HAHUA Takon 3afoimkeHHOCTU. [lebutopckas 3afoMmKeHHOCTb, BO3HUKLLAA B pe-
3ynbTaTte nepegavyu eBpoobnurauui B onnarty obnuraumin npu ux pasmelieHuu (B TOM Yucrie B criyyae nepegaum

(yCTyI'IKVI) BCeX MMyLleCTBeHHbIX U UHbIX NpaB no eBpOOGﬂMFaLIMHM pOCCVIFICKVIM ropnagn4yeckmm nwuaM) — C AaTbl BO3-
HUKHOBEHUA 00 AaTbl noralleHna KBaJ'II/I(*)I/ILlI/IpyeTCﬂ B Ka4yecTBe OﬂepaLLMOHHOVI.

° De6utopckasa 3a40/MKeHHOCTb MO NPUYUTaKOLLENCA NPeMUn No BHeGUpXKeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (gecstn) kaneHgapHblxX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN febuTopckoi
3aJ0PKEHHOCTM NPU YCNOBUM OTCYTCTBMS NMPU3HAKOB 06ecLeHeHus.

B obwem cniyyae ons uenewn onpefenennsi cnpaBeasiuBon CTOMMOCTM AeOUTOPCKON 3a40/MKEHHOCTU eCNN He onpeaerneHa
KOHKpETHas gaTa ee MoralleHns, HO yKasaH npefenbHbl CPOK, B TEYEHMEe KOTOPOro Takasi 3af0JPKEHHOCTb OOJMKHA ObiTh
norawleHa, TO CPOK MorallueHns NPUHMMaeTCs MakCMMaribHbIM B OTCYyTCTBME 0OOCHOBAHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHUs1 ynpaBnsoLLen konaHum 06 nHbIX CpoKax noralleHnsl Takon AeBUTOpPCKON 3a40MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaThl NoralleHns 4ebUTopCcKon 3aJ0MKEHHOCTM U OTCYTCTBYET NpeaerbHbIN CPOK noralue-
HWS, TO AN Lenen onpeaenenns cnpaBeaiMBoi CTOMMOCTY Tako CPOK MOXET OblTb YCTaHOBIEH HA OCHOBaHWM 0O0OCHOBaH-
HOro 3KCMEepPTHOro (MOTMBMPOBAHHOTO) CYXXAEHUS YNPaBNSIOLLEN KOMNaHNUW.

[ebutopckasi 3a00MKEHHOCTb, NoAeXallias NoraleHnio NMyLLLECTBOM, BO3HMKLLIAS NO AOrOBOPaM MeHbI, HOBaLWUK 1 APYruM
aHanormyHbIM AOroBOpaM (3a WCKIIYEHMEM CIlydaeB, OTAENbHO yKa3aHHbIX B HactoAwmx lMpasunax onpegenexnus CHA),
OLleHMBaEeTCs N0 CTOMMOCTY MMYLLIECTBA, MOAMEXALLEro Noly4eHnto, B COOTBETCTBUM C MOPSAKOM OnpeaeneHus cnpaBeanu-
BOW CTOMMOCTM TaKoOro MMyLLeCTBa, yCTaHOBMNEHHbIM HacTosWwmmMun MNMpasrunamu onpegeneHns CHA ¢ y4eTOM METOAMKN OLIEHKN
KpeaouTHOro pucka B COOTBETCTBUM ¢ [punoxeHnem 4 (ecnu 3ato NpUMEHMUMO).

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SPKEHHOCTU onpeaenseTcs:

e B cymme (hpaKTM4eCKOro ocratka 3afoJDKeHHOCTUM Ha gaTy onpeaerieHus cnpaBennMBov cToumocTu/paTy
onpegeneHust CHYA B nepuop KkBanucgpukauum Takon 3agonKeHHOCTU KakK onepaunoHHon. [lebutopckas 3agomkeHHOCTb
paccuuTbIBAETCs Ha Kaxayto AaTy onpefeneHns cnpaBeanvMeon CToumocTtu. B cnyyae, ecnv pasmep 4ebutopckoin 3afomKeH-
HOCTU He MOXeT GbiTb TOYHO onpeaeneH Ha AaTy onpeaenexHnsa CHA, To, UCNONb3yTCA METOAbI annpPoKCUMaLUy BENUYMH. !

! MporHo3Hble 3Ha4YeHUs 06A3aTENLCTB, paccUUTaHHbIe YNpaBnsioLei koMnaHuen, npefocTaBnsioTcs B CneumanmsupoBaHHbIi Aenosnta-
puii Ha Kaxxgyto aaTy onpegeneHus CHA c ykazaHvnem nepuofa BoiGOpkU 1 OB bSACHSIOLMX NEPEMEHHBIX.



e B CYMMe, onpeAerneHHOM C UCNOoJIb30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyayLInX AeHEeXHbIX NOTOKOB
C y4eToM KpeauUTHbIX puckoB ([punoxeHue 4) BO BCEX MHBIX CryYasix.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTy no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB no nepeou Yactun gorosopa PEMNO go momeHTa mncnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, Noanexalux nonyyeHuto/ynnare B COOTBETCTBUM C YCIIOBUSIMU
porosopa PETO.

Ecnn ctommocTb LieHHbIX Bymar no BTopon Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT OXO40B
no ueHHbIM Bymaram, nepefaHHbIM Mo gorosopy PEMO, nnm cymmy MHbIX BbINNaT, OCYLLECTBISEMbIX B paMkax JOroBopa
PEIO, To pacyeT cnpaBeannesoi CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEIO ocywecTtens-
€TCH C Y4ETOM COOTBETCTBYHOLUUX BbIMMAaT.

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbIx PoHAoMm no nepson Yactn PEMNO B TeyeHue nepuopa ot
AaTtbl UCNONHEHUs NepBoK YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHuns BTopon Yactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietcst cornacHo MOOEJIN OLEHKM CTOMMOCTU LLEHHbBIX BYMAT HacTosiwux MNpasun onpeae-
nexna CHA.

CnpaBennueasi ctoumoctb 06s3atenscTea MO no npuobpeTeHnto LeHHbIX Bymar, paHee nony4eHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHNs BTOPOW Yactu caenku obpatHoro PEINO, onpepensetca
B pasMepe CrnpaBeanvBoi CTOMMOCTU Takmnx LeHHbix 6ymar cormacHo MOLEJIN OLIEHKKM CTOMMOCTW LIEHHBIX BYMAI
HacToswwmx Mpasun onpegenexHus CYA.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTM K NOMYYEHMIO NepeaaHHbIX AeHEXHbIX CpeacTs no nep-
BOM YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HWKHOBEHWS cOBbITUIA, MpuBOASALINX K obecLeHeHunto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnincok obLux cobbITui, NpUBOAALLMX K 0becLeHeHMIo, Yka3aH B MpunoxeHun 4.

NOPSAAOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHMA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXAEHUU U PACXOOOB, CBA3AHHbIX C OOBEPUTEJIbHbLIM
YNPABNEHMEM NN®

PesepB Ha Bbinnaty BO3HarpaXaeHUs ynpaBnsoLWen KOMMaHuW, crneuuanuavpoBaHHOMY [Aeno3vTaputo,
oueHwumky doHaa 1 nuuy, OCYLLECTBIAIOWEMY BeAeHNe peecTpa BnaaenbLeB MHBECTULMOHHBLIX naes NN (nanee
— pe3epB Ha BbINMaTy BO3HArpaXxaeHUs) He BKIOYAEeTCs B cocTaB 06a3aTenscTB npu onpegenennn CHA MNA.
PesepB Ha BbinnaTy Bo3HarpaxaeHusi, paamep KOTOPOro 3aBUCUT OT pe3yNbTaToB MHBECTUPOBAHWS, HE BKITHO-
YyaeTcsl B cocTaB obsizatenscts PoHpa.
WHble pesepsbl B PoHAe He hopmmpyroTCs 1 He BKIoYaloTcs B coctas obazatenscts ®oHaa.
BosHarpaxaeHns ynpaensitoLlen KOMNaHu1, cneunanuavpoBaHHOMY Aeno3utapuio, oueHlmky doHaa, bupxe (ans
BUpKEBbIX NAEBbIX MHBECTULIMOHHBIX (DOHAO0B) M NULLY, OCYLLECTBSIOLLEMY BeeHWe peecTpa BragenbLeB NHBECTULIMOHHbIX
naeB PoHAa HAYMCIAKTCA HA OCHOBAHMM akTa, MOATBEPXKAAILLEr0 OKa3aHWe COOTBETCTBYHOLLMX YCIYT U C AaTbl HAYUCIIEHUS

OTpaXakTCA B COCTaBe obsizatenbcTe PoHAa A0 X onnathbl.

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

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



NOPAAOK YPEIYNIMPOBAHUA PA3SHOITTACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELUMANU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACHET CYA

[Mpun oBHapyxeHun pacxoxgeHun B pacdete CHA MU, nponssegeHHbIM CneunanuampoBaHHbIM AeN03nTaprem n
YnpaensioLen KoMnaHuen, CTOPOHbI NPOBOAAT BHEMNIAHOBYO CBEPKY COCTOSIHWSA akTMBOB M 0653aTenbcTB PoHAa 1 NpuHK-
MatoT Mepbl K MCMIPaBNeHnio OLWMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHms);

e ycnonb3dyemon Ans oueHku aktneos MNMN® nHdopmauuu;

®  WCTOYHVKOB AaHHbIX AN ONpeAeneHns CTOUMOCTM aKTUBOB (BennUnHbl 06513aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAka KOHBEPTAaLMU BEMUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOW BantoTe, B APYryl0 BantoTy.

Mpv npoBeaeHun ceepku CheunanvaMpoBaHHbIA Aeno3uTapuii 1 Ynpasnsiowas KoMnaHus Bnpase noTpeGoBaTb
ApYr y Apyra nioGble JOKYMEHTbI (UK UX KOMuK), NoATBepXKaatoLne hakTsl HanpaeneHus/nonyYeHns pacrnopsikeHni no cye-
Tam, Konuu NOATBEPXKAEHMUN, BbicNaHHbIX CneumanuspoBaHHbIM erno3uTapuem, a Takke Apyrux AOKYMEHTOB, HE0BX0aAMMbIX
ANS BbIICHEHWS NPUYMHBI U YCTPAHEHUS 0BHAPYXXEHHBIX PaCXOXOEHWA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cny4yae ecnu pacxoxgeHus He Obinn ycTpaHeHbl 40 UCTeYEeHUs NpeaenbHOro cpoka npeaocTaBneHmst OTYETHO-
CTu, hbakT obHapyxeHusa pacxoxaeHui cmkeupyetcs B [NpoTokone pacxoxaeHun pedyneTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgeHui). MNpn atom CneunanuavpoBaHHbIn aeno3vuTapuin 3aBepseT Cnpasky o CHA MA® B cornacoBaHHOM YacTu
c npunoxeHuem NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx AHeN ¢ Aatbl nognucaHus MNpoTokona pacxoxae-
HWA yBegoMnsieT o dhakTe pacxoxaeHus baHk Poccuu.

®akT nocnenyoLero yCTpaHeHUs pacxoxaeHun noaTeepxaaerca nytem 3aseperus cnpaskv o CHA NMN$ Cneum-
anu3npoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cniyyasix MuameHeHusa faHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTenscTea) coctaBnset meHee Yyem 0,1% KOppPEeKTHON CTOUMOCTY YNCTbIX
aKTMBOB U OTKITOHEHNE CTOMMOCTU YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnv BbiSiBNEHHOE OTKIMOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuea (0b6s3aTenbLcTBa) cocTaB-
nsieT 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLIer KOMMaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, @ Takke CTOMMOCTb Nnas npu NnpuobpeTeHun 1 npu norawle-
HUM 1 0OOMeHe NaeB U1, OCYLLECTBNSAOT BO3MeLLEHMe yliepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbISIBNEHUN OTKMOHEHWS YNpaBnsoLas KOMNaHUs U cneuvannampoBaHHbIN Aeno3uTapuin 0683aHbl NPUHATL
Mepbl ANsi NPeAoTBPAaLLEHMS €r0 NOBTOPEHMS.



NMPUNOXEHNUE 1

noPAOOK NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB U OBA3ATESNIbCTB.

Bugbl akTuBOB

Kputepuu npusHaHus

KpMTepuu npekKpaweHusa npu3HaHua

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCre Ha TPaH3WUTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnsioLwyto komnaHuio [.Y.
Mo

Data 3a4ncnexHns [EeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMI HaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbI, BanOTHbINA) HA OCHOBAHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata wvcnonHeHWs KpeauwTHOW oOpraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  LEHEXHbIX
CpencTB Co cyeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
ueH3unm 6aHka (oeHexHble cpeacTBa nepexonsar
B CTaTyCc npo4en AeBGUTOPCKON 3ad0MmKeHHO-
cTn);

[ata nukBngaumm 6aHka cornacHo mHdopma-
UunW, packpbiTon B oduumanbHOM AOCTYNMHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[ebuTtopckass  3a40IMKEHHOCTb
no MpoLeHTHOMY goxody no Ae-
HEeXHbIM CpeacTBaMm Ha cyeTax,
OTKPbITbIX Ha  YMNpaBnsoLLyO
komnanuto A.Y. NMN®

[ata, B KOTOpyl CymMma npoueH-
TOB (MONHas Wnu YacTuyHas) K no-
NyYEeHNo MOXeET ObITb JOCTOBEPHO
onpepenexa.

[ata okoH4YaHusi nepuoga Hauuc-
NeHnst MpOLEeHTHOro Joxoga - B
cnyyae, ecnv Jorosop/cornalieHune
no NPOLIEHTHOMY [A0XOAy Ha OcCTa-
TOK MO CYETy COAEPXKMT YCRoBMS,
KOTOpble He MO3BONSAT MPU Kax-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTM [OCTOBEPHO paccuu-
TaTb CYMMY MPOLIEHTHOrO AoxoAa K
nony4eHnto unu goroeop/cornatue-
HME O HA4YMCIEeHUN MPOLEHTOB Ha
HECHMXXaeMbli OCTaTOK MO CYeTy
npegycMaTpuBaeT YCroBusl, Mpu
KOTOpbIX UTOroBasi CymMMa NpoLEeH-
TOB K MONYYEHUO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCcTBa COrNacHo
YCINOBUSIM [0roBopa/cornalleHnss 0 MNpOoLEeHT-
HOM AoxoAe MO OeHEeXHbIM cpeacTBaM Ha cye-
Tax ynpasnstowen komnadumn 1.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HAYUCIEHHbIX MPOLIEHTOB Ha
OCHOBaHUK JOroBopa;

[ata pewenua banka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyCc npoven AeBGUTOPCKON 3aJ0MmKeHHO-
cTh);

[ata nukBngaumm 6aHka cornacHo mHdopma-
UMW, packpbiTo B oduumanbHOM AOCTYNMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nukengaumm 6aHka).

[eHexHble cpeacTBa BO BkNa-
[ax, B TOM Yucne Ha BanktTHbIX
cuyeTax, OTKPbITbIX HA ynpaBns-
towtyto komnanuto A.Y. NN

[Oata  3auncneHuss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYIOWMIA ae-
MO3UTHbIA CYET HA OCHOBAHUWN Bbl-
MUCKUN C YKa3aHHOMO CYETa;

[ata nepeyctynku npaea TpeboBa-
HUS O BbiNnaTe BKMNaga U HauncneH-
HbIX NPOLEHTax Ha OCHOBaHWW [0-
roeopa.

[ata uvcnonHeHus KpeouTHOM opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata daktmnyeckon nepeyctynku npasa Tpebo-
BaHMA O BbiNMaTte BKNaga U HauMCneHHbIX Npo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHus baHka Poccum 06 oT3biBE nn-
LeH3umn b6aHka (aeHexHble CpeAcTBa BO BKNagax
nepexoasaT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
CTh);

Hata nukBnpaumm 6aHka cornacHo MHdopma-
LUK, packpbITOM B ouuManbHOM AOCTYMHOM
uUcToyHuke (B ToM uucrne 3anvcu B EIPIOJT o
nukengaumm 6aHka).




LieHHble Bymarn, B T.4. Aenos3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMEeM UeHHbIX Gymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBeE,
(coenkn PEMO))

[aTa nepexofa npas COOCTBEHHOCTU Ha
LEeHHble 6ymar|/1:

ecnu UeHHasa Oymara noanexuT
y4yeTy Ha cyeTe geno - gaTta 3avuc-
neHns uUeHHon Oymarnm Ha cyeT
[eno, OTKPbITEIN  yrpaBnstoLen
komnanum A.Y. MNP B cneumannsu-
poOBaHHOM [Aeno3vTapuun, NoaTeep-
XOEHHas COOTBETCTBYOLIEN Bbl-
MWUCKOW No cYeTy Aeno;

ecnu OOoKyMeHTapHble LeHHble by-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKNIoYeHnem [enosunT-
HbIX cepTudukaToB) - ¢ AaTel Npu-
ema ueHHoun 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBUU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToM npuema nepefayuun LEHHbIX
bymar;

no Aeno3uTHbIM cepTudukatTam -
Aarta 3avucneHvs BO Bknag (aeno-
3UT) AeHeXHbIX CpeacTs, NMoaTBep-
KOEHHas BbIMUCKOM CO c4yeTa no
Bknagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHns Takoro cepTudmkaTa
noaTBepPXOEHHOW aKkToM.

[aTta nepexopa npaB cOGCTBEHHOCTY Ha LieHHbIE Oy-
maru:

ecnu ueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - gata cnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum 1.Y.
MN® B cneunanmanpoBaHHOM AenosnTapuu,
NOATBEPXOEHHAA COOTBETCTBYIOLLEW BbINUCKON
no cyeTy geno;

€CInn JOKyMeHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cdeTax Aeno (3a UCKIIYEeHUEM
Oeno3nTHbIX cepTUdUKaTOB) - C AaTbl Nepeaaydn
ueHHon Oymaru NN, onpeneneHHon B COOT-
BETCTBUM C YCINOBWSMW [OroBOpa W MNOATBEp-
XXOEHHOWM aKTOM MpueMa nepefayu LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudumkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CPeAcTs,
noaTBepXaeHHas BbINMMCKOM CO CHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNS TaKOro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmaaumm - ¢ aatbl 3anmcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns nHdopMa-
UnM 0 NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MpOLEHTHOMY (KYynOHHOMY)
goxogy no AOMroBbIM LIEHHBLIM
6ymaram K BeinnaTe;

[ebutopckaa  3a40MKEHHOCTb
no YacTU4YHOMY/MOMHOMY rora-
LLIEHNIO OMUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LEeHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MpOLEeHTHOMY (KynmoHHOMY) [o-
X0Ay Mo AOMAroBbIM LieHHbIM Byma-
ram — garta norawleHusi NnpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW peELLEHUS O BbINyCKE;

Ona nebutopckon 3agomKeHHOCTU
No YacTUYHOMY/NMOMHOMY noratle-
HWI0O 3MWTEHTOM OCHOBHOrO Aofra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YacTUYHOro WM MOJSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BbIMycKe.

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1CKe
n3 EFPHON (nnu BeINncke M3 COOTBETCTBYOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
napcrsa).

[ebutopckas  3ad0/mKEHHOCTb
no BbiNfaTe AUBNAEHOOB MO aK-
uusiM, goxoga no Aenosutap-
HbIM pacnuckam, u nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULM-
OHHbIX (POHO0B

[na nebutopckoi 3amormKeHHOCTU Mo
BbINnarte AMBMAEHOOB MO aKUMAM, 10X0-
0B MO [eno3vTapHbIM pacnuckam, B
nopsiake ybbiBaHUa npropuTeTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonba3ytorca gaHHele HKO AO
HP[ vinun uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

[arta wcnonHeHnsa o0653aTensCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMUCKON C pac-
YETHOro cyeTa ynpaBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[ata nukBngaumMm aMuTeHTa, CornacHo BbINUCKe
n3 EMPHOJ (unu BeINUCKM U3 COOTBETCTBYOLLErO
YMONHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTsa).




e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv oduumans-
HbIX CalTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauum peectpa ak-
LMOHEPOB ANA BbiNnaThl ANBUOEH-
AoB.;

e [aTa BO3HWKHOBEHUs obs3arternb-
CTBa No BbINnaTte goxoAa, ykasaH-
Has B cOOOLLUEHUN O BbiNfaTe Oo-
xofa MO WHBECTULMOHHBIM Masm
poccuncknx MNP, B cooTBETCTBUM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha oduLManbHOM cante
ynpaensowen KoOMNaHum unu B
oduumanbHom coobuieHun and
BnagenbLeB MHBECTULMNOHHbIX
naeBs O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHbIX MHBECTOPOB);

e npu OTCYTCTBUM WHGOpMaLUM U3
BbllLE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucre pasmepa npuuuTaro-
LUMXCS BbINMAT) - AaTa 3a4y1creHuns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnanum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
Mno).

[eHexHble cpeacTBa, Haxoad-
wmecss 'y npodeccrmoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3a4uCneHnss  OEHEXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUIA cYeT Ha OCHOBaHWM oT4yeTa
OGpokepa

[ata ncnonHeHunst 6pokepomM 006s3aTeNbLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACTB C cneunanb-
HOro GPOKepPCKOro cyeTa;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
X0AAT B CTATyC nNpoyen 4eGUTopcKon 3aa0mkKeH-
HOCTW);

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

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04YeH-
HbIM Ha yCnoBuAX T+

e [laTa 3aKniYeHus noro-
Bopa Mo npuobpeTteHuto (peanunsa-
UMmn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyactve B KOprnopaTMBHOM AeNCTBUM

(akuenT odepTbl) B Cyyae, ecnu ycro-

BUS1 UCMOSHEHNS1 oddepTbl onpeaerneHbl

M HeWsMeHHbl [0 AaTbl WCMOSIHEHUS

odepTsl.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTK onpefensitTcsa criegylwmm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKMOHEHA 3MUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

e  Komnun4yecTBO BblkynaemblIx
LieHHbIX Bymar N3BecTHO U

[ata nepexona npaB COOCTBEHHOCTM Ha LEH-
Hble GymarM noaTBepXaeHHas BbINUCKOW MO
cyeTy Aeno.




He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpege-
reHa U He MOXeT GblTb
N3MeHeHa.

Mo poroBopam npsAmMoro
PENO (npopgaBuoM LieHHbIX Oy-
Mar no nepeoi YacTu JoroBopa
PEMNO sBnseTca ynpaenstoLwas
komnanusa A.Y. MA®P):

- ObGsizatenbctBa MNMN® no

BO3Bpaty [AEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBol 4acTu [Jorosopa

npsmoro PEIMO;

- LleHHble Bymaru, nepeaaH-
Hble PoHOOM Mo nepBoi Ya-
CTM  [oroBopa  NpsIMOro
PEMO.

Mo poroBopam o6GpaTtHoro
PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMy4YeHuto nepe-
OaHHbIX AEHEXHbIX CPeacTB
no nepBoW YacTu [Joroeopa
obpaTHoro PENMO;
- obszaTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, U pe-
anu3oBaHHbIX OO MOMEHTa UC-
NOSIHEHUS NO BTOPOM YacTu fo-
rosopa obpatHoro PEIMO.

DoroBop npsimoro PENO:

Ha AaTy UCMONHEHNs NEPBOMN YacTu
porosopa PEIO, npusHaeTcs kpe-
ANTOpCcKasi  3afOfMKEHHOCTb B
CYMME  MOSYYEHHbIX  AEHeXHbIX
CpeacTs No NepBoW YacTun Aorosopa
PEMNO, yBenuyeHHas Ha CymMMmy
MPOLIEHTOB, pacCYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTPeHHON Aorosopom/6up-
YKEBOW caenkom;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTy AoroBopa
PENO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO npusHaeTcsa aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPEeACTB,
nepegaHHble NMA® no nepson Yactu
porosopa PEIO, yBenuyeHHow Ha
CYMMY TpPOLIEHTOB, PaCcCUYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no 4o-
roBopy obpartHoro PEMNO (Tonbko B
criyyae, ecnm Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOJMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
00 MOMEHTa WCMOSIHEHMSI MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans McronHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

e Ha faTy WCNOMHEeHWs BTOPOW YacTu forosopa
PEMO npoucxoauT npekpalieHve npusHaHus
KpeamuTopCcKON 3aJ0fMKEHHOCTU B CyMMe MOny-
YEHHbIX AEHEXHbIX CPEACTB Mo nepsor yacTu. B
cryyae ecrnv ucrnosnHeHne obsa3atenscTe He Oy-
OeT BCTPeYHbIM, Mo AaTON UCMOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs 6onee no3gHAs M3 OBYX
[aT: NocTaBKv Unu onnarsl;

e  [pekpalieHne Npu3HaHus LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOAWT.

e Ha AaTty MCMOfIHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.

3agomkeHHOCTb MO caenkam ¢
BanOTON, 3aKMOYEHHbIM Ha
ycnosusx T+

[Jata 3aknioyeHuss goroBopa Mo Mo-
Kynke/npopaxe BantoThbl.

[ata nepexoaa npaB co6CTBEHHOCTM Ha BanioTy Ha
OCHOBaHUU BbIMNCKM CO CYETa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio O.Y. NMN®/6pokepckoro otyeTa.




[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKLIAs B pe3ynbTate co-
BEPLUEHMST CAENOK C uMyLle-
ctBom MNP, no kOTopbIM HaCTy-
nuna Haubonee paHHAs faTa
pacyeTos;

[ebButopckass  3a40MKEHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
NnNo;

[eb6utopckas 3a[0MmMKEHHOCTb,
BO3HMKLLIAsA M0 JOroBopam c cre-
LManM3nMpoBaHHbLIM  AenosuTa-
pvem, permcTpaTtopoMm, OLeHLL-
KOM, ykasaHHbiMM B [pasBunax
ay rnno;

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAS B pesynbTaTte nepe-
BOAa OEHEeXHbIX cpencTts
(«oeHbrv B NyTu»);

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKWIAs B pesynbtaTe OT-
3blBa NUUEH3Mn y GaHka wunu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

e [ns gebuTopcKon 3a4O0MKEeHHO-
CTV ynpaBnsoLwen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN akT
NPEeBbLILWEHNsT OOMYCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILEHNS KOTO-
pbIX NOAMNEXWUT BO3BpaTy ynpasns-
IolWen KoMNaHWemn, WM ycTaHoB-
NEHHbIN haKT N3NULLHE BbiNfayeH-
HOrO BO3HaArpaXgeHus ynpaernsiio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, nnn
cymma y6bITKa, KoTopas ynpasnsio-
Las KoMnaHus AoMmkHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLleHuns TpeboBaHun 3akoHoAa-
TenbcTBa.

e [na pebutopcKoM 3aAOSIKEHHO-

CTWU, BO3HMKIWIEM B pe3ynbTaTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUCaHNst OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
cyTCcTBME (haKkTa 3auyucrneHuss Ha
apyrow cyet MNP, Ha koTopbI ocy-
LLeCTBMANCSA NepeBoa.

e [nsa gebutopckon 3a/0IMKEHHO-

CTW, BO3HUKWEW B pe3ynbTaTe
OT3blBa NULEH3UU Y GaHKa unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, 6pokepa.

e [lna ocTanbHbIX BUOOB AebuTop-

CKOW 3a00MKEHHOCTM - AaTta nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
nnuy, B OTHOLLIEHUM KOTOPOro BO3-
HUKaeT pgOebutopckasa 3ad0mKeH-
HOCTb.

e [larta wcnonHeHuns obsizatenscts nepeg MU,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTV YNpaBnsioLLer KOMNaHnm);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHoO Bbl-
nucke 3 ErPIOJI.

e [lata aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [LOTOBOPOM [AEHEeX-
HbIX MOTOKOB, B cryyae, ecnv gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOWN B COOTBETCTBUMN C OOLLMMW NOSNOXEHW-
sIMUY, yKa3aHHbIMM B [NaBe 26 paxaaHCKoro Ko-
gekca Poccuiickon ®enepauun.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
faunm (ycTynku) BCexX uMMmyLle-
CTBEHHbBIX 1 UHBIX MPaB Mo eBpo-
obnuraumsam pOCCUACKMM opu-
OMYecKMM nuuam B onnaty 3a-
MeLlatowmux obnurauunii npu mnx
pasmeLLeHnm

- AaTa yCTYMnK1 BCEX UMYLLECTBEHHbIX U
WHbIX NpaB Mo eBpoobnuraunsim B cooT-
BETCTBMWN C JOrOBOPOM YCTYynkun Tpebo-
BaHWA (MM B TOM cryyae, ecnu JOoKy-
MEHTOM, coepXaLlum yCroBums pasme-
LLEeHMs1 UeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUIA  aKT  YCTYNKM npaB
(Deed Poll of Assignment) — gata npwu-
HATWSA YCTYMKW B COOTBETCTBMM C YCIO-
BMSMWU OOHOCTOPOHHErO akTa YCTYMKu
npas (Deed Poll of Assignment))

- [gaTa 3ayucrieHus 3amellarolimx obnuraumii Ha
cyet geno YK [.Y. NMNO;

- [JaTa nomnyyYeHusl OOKYMEHTOB W YBELOMIIEHWUNA,
NpegycMOTPEHHbIX  AOKYMEHTOM,  COAEpXalLvMm
YCIOBUSI pa3MeLLeHns LIeHHbIX Bymar, B criyyae oT-
KNoHeHnsa odepTbl (YCTynka npaB no eBpoobnura-
LUUSAM) SMUTEHTOM 3aMeLlarLLmx obnuraumi;

- [JaTa npekpalleHus goroBopa Ha npuobpeTeHue
3amMeLlaromx obnurauun (B TOM Yncre no MHbIM Oc-
HOBaHUsIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccwiickon ®enepaumm)

[ebutopckas  3ad0/mKEHHOCTb
no npquTarow,eVlcg npemun no
BHeﬁl/Ip)KeBblM npon3BOAHbIM
(bMHAHCOBBIM ~ MHCTPyMEHTam
(BMoW)

- Ansa crnyyaes 3aknodenns BMNoOW npu-
yuTaKLWasca npeMus npusHaeTcs B
aaty npusHaHua BIOU B cooTseT-
ctBun ¢ lMNpunoxexHnem 6, ecnn Npuyn-
TalLlasca npemmus He noctynuna (He
6bina 3aumcneHa) Ao Aatbl NPU3HaHUS
BlMoW (B Tom cny4vae ecnu npemus no-
ctynuna (Obina 3auncrneHa) oo Aathbl

MpekpawaeT npusHaBaTbCa B Havboree paHHIoH
13 gar:

- B [aTy WCMoNHeHnss 0653aTensctB Mo
onnarte npemuu;

- B AaTy NKBMOALMU KOHTpareHTa CorfacHo
Bbinucke ns ErPIOJI;

- B AaTy nvKBMAauuMm (UCKIIOYEHUsT) WHO-
CTPaHHOro KOHTpareHTa M3 peecTpa KOMMep4YecKmX




— B OaTy 3ako4eHnAa COOTBETCTBYHO-

npusHanns BMN®W, noctynmewas (3a-
YMCreHHas) NpemMns OTHOCMTCA Ha AJo-
XoAbl B AaTy MOCTYnneHus (3aducne-
HUS));

B Cryyae YCTynku npaeB u o006s3a-
TenscTts no BI®W unun npogaxm Bron

Len caenku

OpraHu3auMn MM MHOFO CXOXEero Mo CMbICAY pe-
ecTpa,
CTpaHbl, B KOTOpOW ObIn 3aperucTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT,;

BlN®W (ecnu nepegava npas no NonyyYeHuo npemmnm
cnegyeT 13 YCMNOBUA COOTBETCTBYIOLLIEN CAEMKN);

©oBaHusA No onnare npemMun B COOTBETCTBUM C AeN-
CTBYKOLLMM 3aKOHOOATENbCTBOM UMK 4OrOBOPOM.

npeaoycMOTpEeHHOro  3akoHoO4aTesibCTBOM

B OaTty YCTYnKu npas u obsa3aTenLCcTB no

B AaTy MpoYero npekpalleHus npaea Tpe-

Buaobl o6sa3atenscTB

KpuTtepuun npnsHaHua

KpuTepuu npekpaiieHusi npusHaHus

Kpeaoutopckasa 3agormkeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs aarta
pac4eToB

[ata nepexona npaBa co6CTBEHHOCTM Ha ak-
TUB (OeHexHble cpeactsa) k MNP ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKasi 3a[J0IKEHHOCTb.

e [laTa ucnonHeHus obssatenbcts MNP no
OoroBopy.

e [laTta npekpallieHus obsi3aTensLCcTB No npo-
YM OCHOBaHWSIM NPELYCMOTPEHHBIM 3aKO-
HoAaTenbCTBOM U (UMW) B COOTBETCTBUM C
yCIoBMsIMU JOrOBoOpa.

Kpeoutopckasi 3agomKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
umyLlecTBsa), nepedaHHblX B onnaty MHBe-
CTULMOHHBIX Naes, B umyecTtso MANP.

[aTa BHECEHWA NMPUXOAHON 3anvcu o Bblaade
MHBECTULMNOHHBLIX naeB B peecTtp NP co-
rracHo oT4yeTy permcrpartopa.

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmylecTtsa, NocTy-
nuBeLLero B onnaty obmeHa naes.

[laTa BHeCeHWNs NPUXOAHON 3anvcu O Bblaaye
WHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MeHe COrfacHo oT4yeTy permcrparopa.

Kpeoutopckasa 3agormkeHHOCTb
o BbInnaTte AEHEXHON KOMMEH-
cauuu nNpu norawieHnm MHBeCTU-
LUMOHHBLIX naesB MN® (nepeunc-
NEHUN OEHEXHbIX CPeacTB Mnpu
o6meHe naes)

[lata BHeceHMs pacxOAHOW 3anucu O nora-
LUEeHWN (cnucaHum npu obmeHe) MHBeCTULM-
OHHbIX naes [P cornacHo oT4veTy peru-
cTpaTopa.

[data Bbinnatbl (nepeyvcrnenHvs no obmeHy)
CYMMbI OEHEXHOWN KOMMeHcaumm 3a UHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckasa 3agormKkeHHOCTb
nepea areHTamMu no Bbigave, no-
raweHuto 1 06MeHy MHBECTULIM-
OHHbIX naes MN®

[ata ocyuiecTBneHus onepaumy Bbigaun u
(vnn) noralleHns nNaes B peecTpe WUHBECTU-
LMOHHbIX naes NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl CKuaok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOM Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMOMNb30BaHNSA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX Je-
HEeXHbIX CpeacTB AN BbINnathbl
[EHEeXHOW KommneHcaumMn Bna-
Aenbuam NHBECTULMOHHbIX
naee MN® npu noraweHum wn
(Mnun) o6MeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHuss [eHEXHbIX cpeacTB oOT
yrnpaBnsAwLwen KOMMaHNM CornacHo GaHKoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaensawoLWen KoOMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

KpeanTtopckas 3agormkeHHOCTb
no ynnarte HarnoroB W OpYyrux
00s3aTenbHbIX Nnatexen wus
umywiectea NAN®

[aTta BO3HMKHOBEHNS 06513aTeNbCTBA NO Bbl-
nnate Hanora u (unu) obsizatenbHoOro nna-
Texa, COrfacHoO HOPMaTMBHLIM MPaBOBbLIM
aktam Poccumckon egepaumm u (unum) goro-

BOPY.

[aTta nepeudncneHns cymmbl Hanoroe (06s3a-
TenbHbIX NNaTtexen) c pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINMCKE.

e [laTa 3ayeTta Hanora (o6s3aTenbHbIX Nna-
TeXen) B COOTBETCTBYIOLLEN CyMME;




[ata npekpalleHnsa oGsa3aTenscT8 Mo
ynnate HanoroB (o6a3aTenbHbIX nnaTe-
Xel) Mo NPOYMM OCHOBaHUSIM, NpeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeautopckasa 3agomkeHHOCTb
Nno BO3HarpaxaeHusiM ynpasns-
foLen KomnaHwu, crneumannam-
poBaHHOMY aenosuTapuio,
OLIEHLUMKY, MWLy, OCYLLEeCTBNS-
IowemMy BeaeHne peectpa Bra-
aenbues WHBECTULMOHHBIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnaTe NPoYNX pacxo-
0B, OCYLLECTBMSEMbIX 3a CYyeT
umywectea lMN® B cooTeeT-
ctBum ¢ TpeboBaHnamMM Oen-
CTBYHOLLEro 3akoHodaTenbCTBa

B cooTtBeTcTBUM C yCnoBuAMIN 3aKno4eH-
HbIX OOroBOpOB Ha BbINOJIHEHUE pa60T
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpene-
nenunsi CHA.

Ecnu obasatenbcTBa nNo AOroBOpYy He Mo-
ryT 6bITb HAAEXHO onpeaerneHbl Ha Takyto
naTty, To NpUuMeHATCA MeTobl annpokK-
cvMauuv, Npu BO3MOXHOCTU €ro npume-
HEeHUs K JaHHOMY BUAY PacXofoB?;

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo ycrnoBWsiM OOroBopa, ecnv ecTb
OCHOBaHMS OOHO3HAYHO MonaraTb, 4TO
ycnyrv no foroBopy 6yayT okasaHbl;
[data nonyyeHus OOKyMeHTa, MOATBEpP-
XaatoLero BbinonHeHve paboTt (okasa-
Hus ycnyr) NMA® no cooTBeTcTBYHOLMM
gorosopam mnn B COOTBETCTBUU C NpaBu-
namu Y MAo®.

[ata ucnonHeHus obszatensctB MNP no
[0roBsopy;

[HaTa npekpalyeHuns oba3aTenscTB no nNpo-
YMM OCHOBAHWUSM NPEAYCMOTPEHHBLIM 3aKO-
HOAaTenbLCTBOM W (MNN) B COOTBETCTBUN C

ycnosmamMn goroeopa.

Kpeoutopckasa 3agormkeHHOCTb
no ynnaTte npemum no BHebup-
KEBbIM MNPOM3BOAHbLIM (UHAH-
COBbIM MHCTPymeHTam (BINoWN)

B cnyyae 3aknwoyeHus BIMOU — B gaty
npusHanua BlM®U B cooteBetcTBUM C
MpunoxeHvem 6, ecnu 0653aTensLCTBO
YK A.Y. MNP no onnate npemmn He 6bino
NCMNOMNHEHO A0 AaTbl Npu3dHaHua BMNoU (B
TOM crniyyae ecnu obsasatensctso YK [.Y.
MNP no onnate npemun GbINO UCNoJ-
HeHOo A0 AaTtbl NnpusHaHua BIoOW, cymma
yMra4yeHHOM NpeM1Mn OTHOCUTCH Ha pac-
XOAbl B ATy UCMOMHEHWS COOTBETCTBYIO-
wero obsa3aTenscTea);

B Crfly4ae yCTynku npaB u 06s3aTenbCcTB
no BIM®U unu nokynkn BMOU — B paty
3aKMYEeHNS COOTBETCTBYHOLLEN CAENKN.

B AaTy WCMonHeHnss obsisaTtenbctB Mo
onnare npemuu;

B [aTy NMKBMOALMMN KOHTpareHTa cornacHo
Bbinucke n3 ErPOJ;

B AaTy nuKBMAaAUMM (MCKITHOYEHUSA) WUHO-
CTPaHHOro KOHTpareHTa u3 peectpa KoM-
MEepYeCKUX OpraHmMsauuin UM MHOTO CXO-
)Kero no cmbicrny peecrtpa, NnpeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
po 6bin 3aperncTpmMpoBaH WUHOCTPAaHHBIN
KOHTpareHT;

B [aTy YCTYNKu npaB U o6s3aTenscts no
BlMN®WU (ecnun nepepnava obsizatenscrea no
ynnare npemuu cnegyet 13 ycrioBuii CooT-
BETCTBYHOLLEN CAEMKN);

B [aTy Npoyero npekpaiieHus obssartens-
CTBa Mo onjlate NPeMnn B COOTBETCTBUN C
OEeNCTBYIOWMM  3aKoHOAATENbCTBOM  Uin
[OroBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNTIOOAEMbIX BUPXXEBbIX MMOLLALOK.

2 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuuTaHHble YpaBnsiolwei KoMnaHvei, npegoctaBnsioTcs B Cneuvanv3npoBaHHbIi Aeno3utapuit
Ha Kaxayto aaTy onpeaeneHus CHA c ykasaHueM nepuosaa BbI6OPKM U O6BSCHSIOWNX NEePEMEHHbIX.

[ns uenei annpokcMMaummn pasmepa 0643aTenbCTB UCNOb3YeTCs CTaTUCTMKA 3a nocneaHue 12 ([BeHaauaTh) NOMHbIX KaneHAapHbIX Mecsues
(NnepvofioB OKasaHWs ycayr no AoroBopy), NpeAlecTByownx gate onpegenernus CHA NMU®. MNpu oTCyTCTBMM Takoro ob6beMa CTaTUCTUKKU MeToA

annpokcuMMmaumn npuMeHnUM nNpu

Haanynum OaHHbIX He MeHee 4eM 3a nocnegHue

(nepuoaa okasaHus ycnyr no AoroBopy), NpeawecTByowunx gate onpegenenuns CHA MNoO.
B naTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLIEro OKa3aHHble YCyru, Npou3BoAMTCA KOPPEKTUPOBKA HAaYMCNeHHbIX 0683aTenbCcTB A0 UX

peanbHOro 3Ha4vyeHus.

(ABa) MONHbLIX KaneHAapHbIX Mecsua




My6nunyHoe akumoHepHoe obecTBo "MockoBckasi Bupxxa MMBB-PTC"




lne:

NPUNOXEHKE 3
MOJMEJb OUEHKWU ANA UEHHLIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOOWKA OMPEOENEHNA PACHETHOW LIEHbI
JONrOBOW LIEHHOW BYMATIM (nanee — MeToauka)

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepfHeB3BeLLUEHHbIV CPOK A0 noralleHnsa/odepTbl — B3BELUEHHbIV NO rpaduKy noralleHns HomuHana obnurauum
CPOK [0 MorallueHns B roaax, paccuntbiBaeMblin no dpopmyne:

n
C B3BCOK_Z CF)(M (D)
P-BSB-EPOK= 2 M1 * T365 )

i=1

CF; - YacTM4HOe (UnK NonHoe) noralueHne HomuHana B % OT HOMUHana Ha AaTy pas-
MELLIEHNA BbIMyCKa;

t; - fjaTa YaCTUYHOTO (MMM NOJSIHOro) NoraLleHs HoM1Hana;
T - flaTa OLEHKM.

B cny4ae ecnu BbiNycKOM He NpeayCcMOTPEeHO YacTUYHOE MoralleHWe OCHOBHOTO Jonra (aMopTusaumst), To cpegHe-

B3BELUEHHbIN CPOK A0 noraiwieHns/odepTbl paBeH nepuody OT AaTbl OnpefeneHus cnpaseanuBon CToMMOCTH Ao Hanbonee

paHHen 13 gaT: AaTbl noraweHns unu aaTel odepTbl N0 06nuraumm, ykasaHHoOW B peLleHnmn O Bbinycke.

B crnyyae ecnv fata oLeHKM coBnagaeT ¢ AaTtoil oepThl, TO pacyeT CpeaHEB3BELLEHHOMO CPOKa MPOU3BOAMTCS OT

OaTtbl oLeHKN Ao Haubonee paHHEN u3 Aatbl NOraleHns unu gatbl odepThl, CNeayoLwen 3a 4aTON OLEHKW.

1.2.

MpumeyvaHue:

Mpu pacyeTe cpegHeB3BELLEHHOINO Cpoka A0 noraweHns / oepTbl NPOMEXYTOUHbIE OKPYINEHUA He NPON3BOAATCS,
pesynbTaT BblpaXkaeTcs B rogax, oOkpyrnsetcs 4o 4 3HaKOB Nnocrne 3andaToun.

B cnyyae ecnu Bbinyckom nNpegycMOTPEHO YacTU4HOe noralleHWe OCHOBHOrO [OMra, HO BENWYMHBI NnorallaemMbix Ya-
CTel He onpedeneHbl HAa BeCb OXWAaeMbli CPOK obpalleHna3, Takme CyMMbl CHMTaIOTCS YCTAHOBIEHHbIMW B AaTy
OKOHYaHWs KYNOHHOTro Neproaa, Mo UCTEeYEHNM KOTOPOro OHM BbINMIA4YMBaOTCH, U YYUTLIBAIOTCA B pacyeTe Niobbix Be-
TNINYMH, NPedyCMOTPEHHbIX HAcTOsILLIe METOAMKON, C 3TON AaThbl.

CraBka KB[ (3HauyeHve Kp1Boi GeCcKynoHHOW JOXOQHOCTU) MOXET PacCUMTLIBATLCA B TOUKE, COOTBETCTBYIOLLEN:

] cpeHeB3BELUEHHOMY CPOKy noraiueHust / opepTbl No LeHHon Oymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CpOKy noralleHus genosuta, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToamku, nnm
= aropaumm GUpXeBoro MHAeKca B criyyasx, npegycMOTpeHHbIX B .3 HacToswen Metogmkn, unu
. WMHOMY CPOKY B CMyYasx, onpeferneHHbix HactosAwen Metognkown.
MpumeyaHue:

Mpu pacuete CtaBkn KB/ 3HayeHne Cpok onpeaensieTcsa B rogax, OKpyrnsaeTcsa Ao 4 3HakoB nocne 3anaTon. MicxoaHble
JaHHble (3a ucknodeHnem n.1.1 HacToswen MeToaukn), onpeaeneHHble B AHAX, MEPEBOAATCA NyTEM AeNeHns Ncxoa-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPAXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
Kak:

= 1 mecsL: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa
= 5 mecsieB: 0.4167 ropa
= 6 MEecsLEeB: 0.5000 ropa
= 7 MecseB: 0.5833 ropa
= 8 mecsues: 0.6667 roga
= 9 mecsues: 0.7500 ropa
= 10 mecsLeB: 0.8333 roga
= 11 mecsLeB: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToaunka pacyéTa KpmBoWn GECKYNOHHOM AOXOOHOCTU rocyAapCTBEHHbIX obnuraumin, onpegeneHHaa Moc-
KOBCKOW Bupxend;
] OnHaMnyeckne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXablA TOProBbI OEHb.

Mpwv onpegenexHuu:

= NPOrHO3HbIX 3HAa4YEeHU MHAMALMM CornacHo n. 2.2.4 HacTosawen MeTtoguku, nnu;
] MPOrHO3HbIX 3HAaYEHMs MPOUMX NEepPEMEHHbIX NapamMeTpoB corfnacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtoaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBoOM Ha Aaty, Gnvxanwyio K gaTe onpegeneHuns cnpa-
BE[IMBON CTOMMOCTM (BKIOYast).
McTovHNMK nHcbopmaumm: oduumansHbin cauT MocKOBCKOW BUpxu.
MpumeyvaHue:
Mpu pacdete CrtaBkn KB[ npoMexyToOuHble OKPYrNeHUs1 He NMPOU3BOASATCS, pe3yrnbTaT BblpaXXaeTcsd B MPOLEHTax,
OKpYrnseTcsi 4O 2 3HAKOB MOcre 3ansaTon.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHBLI ONTOBOW LIEHHOM BYMATA

2.1. MpuUHLUMNEI oNpefeneHnst pac4YETHOMN LiEHbI
B COOTBETCTBUM C HACTOSILLIMM MYHKTOM ONpefensieTcsl pacyeTHas LieHa (LieHbl) JOoNroBov LeHHON Gymaru MeTofom
NpUBELAEHHON CTOMMOCTU BYAyLLMX AEHEXHBIX MOTOKOB Mo chopmyrne (2):

n
CF,
Pv= Z (1 + Y)(k-Bata)/365° @
k=1
[pe:
CFy - CyMMa KaxJoro AeHEeXHOoro noToka, onpeeneHHas corfacHo n. 2.2.;
Dy - faTa KaXgoro AeHeXHOro noToka, onpeaeneHHast cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTMPOBaHWS, onpeaerneHHas cornacHo n.2.3.;
JData - naTa onpenerneHust CnpaBeaBON CTOUMOCTY.

MpumeyaHwne:
Mpu pacyeTe MCNonb3yTCA creayroLLmMe NOAXOAb! K OKPYTMEHNIO:

4 Mertonuka pacuéra KpHBOi OECKYIIOHHOM JOXOIHOCTH OITyOIMKOBaHa Ha caiite MOCKOBCKOI Oupaku. B niessix pacyera cripaBeinBOi CTOMMOCTH HCIOJb-
3yeTcsl peakiysl METOANKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B Ty HacTosux [IpaBui. IIpy BHECeHNH H3MEHEHHI B METOIMKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOJHOCTH J]aTa Havyajia HCIOIb30BAaHUS H3MEHEHHON METOUKH B LEIIX pacyeTa CIPaBeIHBOI CTOMMOCTH yCTaHABINBACTCS OTACILHO IO CO-
ITIACOBAHHIO CO CIICIHAIN3UPOBAHHBIM JCIIO3HTaPHEM.



OKpYrneHns Npon3BOAATCS MO NpaBuiaM MaTeMaTU4eCKOro OKpPYrMeHus:;

CFy - 6yoywmin AeHexHbIN NOTOK, 3HAa4YEHWE OKPYrnsieTesl 40 2 3HAKOB MNocre 3ansiTow;

PV, - OUCKOHTUPOBAHHbIV [EHEXHbIA MOTOK, NPOMEXYTOUHbIE OKPYITIeHUsI He NMPOU3BOASTCS, pe3ynbTaT He
OKpyrnsieTcs;

PV — obuwas cymma ANCKOHTUPOBAHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKPYriseTcs A0 4 3HakoB rnocne 3ans-
TON.

2.2. dopmumpoBaHmne rpaduka byayLmnx AeHEXHbIX NOTOKOB
2.2.1. O6wwme noaxoapl.
Mpn dopmmnposaHnm rpadmka 6yayLLnX AEHEXHbIX MOTOKOB YUYMTLIBAOTCH BCE AeHEeXHble NMOTOKW B noralleHne oc-
HOBHOIO J0Ira, KyNMoHHOro Aoxo4a v AONOMHUTENBHOMO A0X0A4Aa B TEYEeHMe 0XMOaemMoro cpoka obpatleHus.
Oxupaemblii cpok obpalleHns LeHHon Bymaru onpegenseTcs ¢ AaTbl pacyeTta cnpaBeanvMBon CTOMMOCTH (He BKIO-
yasi) 4O HaumeHbLUeln u3 aat (Bkno4vas):
e paTbl oepThl, bnvxanilen Kk gate onpeaeneHns cnpaseanvMeon CTOMMOCTH (He BKMoYasa aaty onpegene-
HWS CNpaBeanvMBON CTOMMOCTN);
e [aTbl MOMHOMO NoralleHnsi, NPeAYCMOTPEHHOW YCIOBUAMM BbiMycka.

[Nopa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e [aTbl OKOHYaHWS KyMOHHbIX NEPUOAOB, MO 3aBEPLUEHNM KOTOPbIX B COOTBETCTBUM C YCITOBUSIMM BbINycKa OCy-
LLLECTBMASAKTCA BbINMaThl KYyNOHHOIO A0X0o4a, U (ecrnv npegycMOTPeHO) YacTUYHOEe MnoralleHne OCHOBHOMO
Jonra, a Tak e (ecnv npegycMoTpeHO) AaTbl BbINNaTbl AOMNOMHATENBHOIO JOX0A3;
e [aTa, A0 KOTOPOW onpefeneH oxuaaembli Cpok obpalleHus.

[leHexHble NOTOKK, BKIoYas KyMOHHbIA JOXOA U AONOMHUTENbHLIN AOXOA, PacCYUTLIBAOTCA B COOTBETCTBUM C YCINO-
BMSIMW Bbinycka.

Mpu chopmupoBaHum rpacuka AeHeXHbIX MOTOKOB B LENsX pacyeTa cnpaBeanvBon CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnseTcsa nepecMoTp ByayLmMX AeHEXHbIX MOTOKOB NPV HanuyMm o6HOBNEHHON MHdopMauuns:

e 0 BenuYMHe CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, no KOTOpbIM MPOLIEHTHbIE CTaBKM He onpeaeneHbl Ha BECb OXK-
AaeMbli CPOK 06paLLeHnst) — HOBOE 3Ha4YeHne CTaBKW KyrnoHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Hayarna KynoH-
HOro nepvoaa, bnxanwero K 4aTte yCTaHOBMNEHWS CTaBKU (KYNOHHOIO NeproAa, Ha KOTOPbI CTaBKa YCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, A0 Havana KoToporo CTaBka yCTaHOBMNeHa);

e 0 BeNu4YMHe norallaemol YacTy OCHOBHOrO Aonra (419 LeHHbIX 6ymar, no KoTopbiM NpedyCMOTPEHO YacTUYHOe
noralueHne OCHOBHOrO A0Nra, HO CyMMbl NoratlaemblX YacTel OCHOBHOIO AoMra He onpeaeneHbl Ha BECb OXunaa-
eMbIln CpoK obpaLleHns) — BENMYMHbI NorallaemMomn YacTu OCHOBHOIO J0Mra CYMTAlOTCS YCTaHOBNEHHbIMY B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, no MCTeYeHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYHOLLAS BbiNnaTta paHee He-
N3BECTHOW CyMMbI6 (32 UCKITIOYEHMEM LieHHbIX Bymar ¢ MHAEKCUPYeMbIM HOMUHATOM);

e 0 BenunYMHax (BKMoYas nepeMeHHble, 3Ha4eHNe KOTOPbIX HE 3aBUCUT OT PeLLEHNs SMUTEHTA), CYLLeCTBEHHbIX ANs
pacyeTa HOMWHaMbHOW CTOMMOCTM LieHHbIX Bymar ¢ MHAeKCMpyeMbiM HOMUHAMOM;

e 0 Benu4yMHax, CyLeCTBEHHbIX ANA pacyeTa AOMONHUTENBHOro Aoxoaa.

[nsi 4ONroBbIX LeHHbIX Gymar, rno KOTopbIM NMPEayCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOTO A0S, HO BEMUHUHBI
roratlaemMoro OCHOBHOTO 0fira He ornpeerieHbl Ha BeCb CPOK 06palleHnsi, CyMMbl BYQyLINX AEHEXHBIX MOTOKOB PacCyUTbI-
BalOTCA UCXOAA M3 OCTaTKa OCHOBHOIO [0SIra Ha AaTty pacyeTa, OnpeaenéHHOro ¢ y4eToM BCeX paHee YCTaHOBIEHHbIX CyMM

5C y4eToM JaHHOTO YCJIOBHS O JaTe Hadyana NPUMEHEHHs PaHEe HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CyMMBI IOTalae-
MOTO OCHOBHOT'O JIOJITa, 32 UCKITIOYEHHEM OOJUTalnii ¢ MHASKCUPYEMBIM HOMHHAJIOM ) BBITTOJIHSAETCS pacYET MHBIX MMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeToaukoii.

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



noraweHus (3a UCKIMIYEHNEM LieHHbIX Oymar ¢ MHOEKCMPYEMbIM HOMWHANOM, AMs1 KOTOPbIX TeKyLlas BenM4mMHa OCHOBHOMO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

[nsi [onroBbIX LeHHbIX Gymar, Mo KOTOpbIM MPeayCMOTPEH AOMOMNHUTENbHBIV JOXOA, HO MepeMEeHHbIE NapaMeTphl,
ncrnornb3yeMble Ans pacyeTa cornacHo AOKYMEHTaM SMUTEHTa, He onpeaerneHbl Ha BECb CPOK 06paLleHusi, cymmbl ByayLumx
OEHEXHbIX MOTOKOB PacCHMTBIBAIOTCS MCXOOS M3 U3BECTHBIX 3HAYEHWI TakuX NMepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnu pacyeTHas BenuuvHa JONOMHUTENBHOrO AoOX0o4a Ha AaTy MpUHMMAaET oTpuuaTenibHoe 3HaYeHune, TO AEHEXHbIN NOTOK
CUMTaeTCsl paBHbIM HYIH0.

2.2.2. BenuunHa nhgekcupyemoro HomvHana.

[ns gonroebix LieHHbIX Bymar ¢ MHAeKCMpPyeMbIM HOMUHANOM, B pacyeT BENMYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT pPeLLeHUs AMUTEHTA 1 MPW 3TOM He NpedyCcMOoTpeHa ero amopTnsauns, HOMMHanbHas CTo-
MMOCTb pacCy/TbIBAETCH Ha AaTy KaKOoro AeHEeXHOro notoka Mcxods M3 HOMWHAanNbHOW CTOMMOCTW Ha AaTy onpeaeneHus
crnpaseanvBon CTOMMOCTK, CpoKa A0 AaTbl AEHEXHOro NOTOKa U NPOrHO3HOMO 3HaYeHWUs MHANAUMK 4118 COOTBETCTBYIOLLIETO
nepuoga no copmyne (3):

Dp—=Dn—4
HOMWHAN WH,, = OKPYT N <HOMI/IHAJ'I WH,_1 x (1+MPOTHO3 WML, )™ 3% ,2), 3)

[pe:
HOMWHAJT NH,, - ICKOMOE 3Ha4yeHue HOMUHanNa Ha JaTty KaXgoro AeHEeXHOro rnoToka;
HOMWHAN NH,,_, - BeNMuYMHa HOMMHarna, paccuMTaHHas Ha gaTy npeawecTBYOWero JeHEXHOro
noToka, HO He paHee AaTbl pacyeTa cnpaBefnMBoW cToMmocTu. PesynbTat pac-
yeTa He OKpyrnseTcs;

HOMWHA NH,,_; = HOMUWHAJ VH, - BENIMYMHA HOMUWHaNa Ha gaTy onpegeneHvus cnpaBeanuBomn
CTOMMOCTY;
MPOrHO3 MnNu,,_, - NPOrHO3HOE 3HaYeHue MHNALMK, ONpedeneHHoe Ha AaTy NpeaLlecTBYoLWEero

OeHexXHoro notoka (n-1).

[ns 4ONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHAMOM, B Pac4eT BESIMYMHBI KOTOPOrO BKIOYEHbI NepeMeHHbIE,
3HaYeHME KOTOPbIX HE 3aBUCUT OT PELLUEHUst SMUTEHTA, U NPU 3TOM NPeaycMOTPEHa ero aMopTM3aumsl, HOMUHaNbHas CTou-
MOCTb paccUuTbIBAETCS Ha AaTy KaXOoro AEHEXHOro NoToka C y4eTOM NpeaLlecTBYOLWEro YaCTUYHOrO NoraLleHnsi OCHOBHOMO
ponra no copmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
lne:
HOMMUHAJI UH',- BENMYMHA HOMMHanNa ¢ y4eTOM ero aMmopTU3aLMmn - UICKOMOE 3Ha4YeHWe HoMUHanMa Ha AaTy KaXgoro
[EHEeXHOro noToka 3a Bbl4ETOM YaCTUYHOrO NnoralleHnss OCHOBHOIMO Aorra ¢ AaThl pa3meLLe-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noToka n);
HOMMWHAJI UH,,- BENM4MHa HOMUHana 6e3 yyeta ero aMopTn3auun - 3HayeHme, pacCinTaHHOE Ha JaTy COOTBETCTBY-
IOLLEro OEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4acTMHHOro MoralleHusi OCHOBHOTO
Jonra ¢ Aatbl pasmMelleHuss Bbinycka (C y4eTOM WHAOEKCUPOBaHWUS BEMWYMHbI HOMUHana,
YyCTaHOBMNEHHOM Ha AaTy pa3MeLLeHNs Bbinycka);
CYMM(/10J11 AMOPT),,_,- cymmMa fornen 4acTU4HOro noralleHnss HoMuHana ¢ Aatbl pasMeLleHus Bbinycka Ao Aathl
OEHEXHOro NoToka n (He BKIoYasi A0S0 YaCcTMYHOrO noralleHust HOMnHana B cocTtaBe fe-
HEXHOro noToka n).
B pacyeT cyMmbI AEHEXHOro NOTOKa BKNKOYAeTCA CyMMa YaCcTMYHOrO noralleHnst OCHOBHOIMO J0sira, ecriv OHo npeay-
CMOTPEHO YCOBUSIMM BbiNycka B AaTy AEHEXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x [10JI1 AMOPT,, ,2);
OKPYTJI(HOMWUHAJ UH,, X 10J11 AMOPT,, ,2)), 4)



CYMMA AMOPT,,- uIckomasi Befin4MHa 4aCTUYHOrO NoralleHns HOMUHana B faTy COOTBETCTBYIOLLETO AEHEX-
HOro noToKa;

HOMMUHAJI UH,,- BennyMHa HoMuHana 6e3 yyeta ero amopTusauum - 3HayeHne, paccuntaHHoe Ha aaTy co-
OTBETCTBYHOLLEr0 AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta YacTUYHOro no-
ralleHna OCHOBHOro foJsira ¢ Aatbl pasMmelleHnsa BbinyCcka (T.e. TONBKO C y4eToM
nHOeKcmpoBaHnAa BermiMYMHblI HOMUHanNna, yCTaHOBJ'IeHHOVI Ha gaTty pas3mMmelleHunsa

BbIMyCKa);

HOMHWHAJ - BENIYMHA HOMMHanNa Ha AaTy pasMelleHns Bbinycka (0e3 yyeta nHgekcaumm u
amopTusauun);

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

2.2.3. BenuuuHa nepemMeHHOW CTaBKW KyrnoHa.

[nst 4OoNroBbIX LeHHbIX Gymar, No KOTOPbIM NPOLEHTHbIE CTaBKM He OnpeaeneHbl Ha BECb OXuaaeMbln Cpok obpalle-
HWS, CyMMbI OyayLinx AeHEeXHbIX MOTOKOB, ANsi KOTOPbIX CTaBka He onpeaerneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
loTCSA:

e Ans UeHHbIX 6ymar, B pacyeT CTaBKu MO KOTOPbIM BKIHOYEHbI MEPEMEHHbIE, 3HAYEHWE KOTOPbIX HE 3aBUCAT OT
peLUEeHNst BMUTEHTA, - UCXOASI CTaBKW, ONpeAeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUI TaKMX NePeMEHHbIX na-
paMeTpoB, (pacyeT CTaBkU BbINOMHAETCA Mo PopMyrie, OnpeaeneHHo YCNoBUsiMU Bbinycka),

e NS NpOYMX LEHHbIX Bymar — ncxoasa U3 cTaBku, 3afjlaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacuyeT cTaBoOK BbINOMHAETCS OTAENbLHO AN KaXO0ro KynoHHOro nepuoaa.

Ecnun B ka4yecTBe nepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUSIMW BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka UHMALUMN» N NHAs «CTaBKa AEHEXHOro pblHKa» 7, 3HaYeHWe CTaBKy COOTBETCTBYIOLLIETO KyrnoHa paccyu-
TbiBaeTCs No popmyne, NPpeayCMOTPEHHOW YCIIOBUSIMM BbIMycKa UCXOAS U3 MPOrHO3HOMO 3HAYEHUs UHMNALMK, COOTBETCTBY-
toLLLero KynoHHOMY nepuogy, U NPOrHO3HOIO 3HAYEHUS! MHOW CTaBKW AEHEXHOIO pbiHKA COOTBETCTBYIOLLEH CPOYHOCTM (MyTEM
BblGOpa MakCMMarnbHOro M3 3Ha4E€HUI, PacCUUTaHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOTrHO3HbLIX NapameTpoB).

Mpn pacyeTe cnpaBeAnMBON CTOMMOCTM OCYLLECTBISIETCS NepecMoTp ByayLumMX AeHeXHbIX NOTOKOB MpW Hanu4um
0BHOBMEHHOW MHGOPMaLMKM O 3HAYEHUSIX CTaBKM KyrnoHa. HoBoe 3HaueHue CTaBKu KynoHa NpUMeEHsieTcs ¢ AaTbl HaYana co-
OTBETCTBYIOLLErO KYNOHHOro nepuoaa, brnuxkailuero K gate yCTaHOBNEHWS CTaBKU (HO He no3gHee AaThl Havana KyrnoHHOro
nepvoaa, Ha KOTOpbI CTaBKa ycTaHOBMEHa, unv 6onee paHHero KyroHHOro nepvoaa, Ao Havana KoToporo ctaBka yCTaHOB-
neHa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIx 3HaveHun nHdnaumm (MPOMHOS UML) ncnonb3yloTcs 3HavYeHus:

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

. 9KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHNAX UHANALUN - B CrlyYae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» WH-

hnauMmn Ang COOTBETCTBYHIOLLMX NeprodoB. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NePeMEHHbIX NapameTpoB

MCMNONb3YIOTCHA NPOrHO3bl COLMAaNbHO-3KOHOMUYECKOTO pasBnTus MnHucTepctea 9KOHOMUYECKOro pa3suTus Poccui-

ckon ®enepaumnn8.

[ns Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe NporHo3a NHAMALUM UCNOMNb3yeTCcs 3HaYeHne «BMEHeHHON» nHdnAumm ans seinycka O3 52001RMFS, paccum-
TaHHoe no cdopmyne (5) kak pasHuua mexagy Ctaskon KB[ B Touke, COOTBETCTBYIOLLEN CPOKY A0 noraileHus Bbinycka Od3
52001RMFS, n cpeagHeB3BeLLEHHON JOXOAHOCTBIO K NOralleHuIo 3TOro Xe Bblnycka:

INFgp023 = K5A52001 = YTMs3001, (5)

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



[nsa Bcex nepnoaoB, HaunHarLWmMxcs B npomexyTke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4ecTBe NPOrHo3a MHnsuun
ncrnonb3yeTcsa 3HavyeHue, paccuymTaHHoe no cdopmyrne (6), ucxoast N3 3HaYeHUn «BMEHEHHOM» MHMNAUMKM BbinyckoB OD3
52001RMFS 1 52002RMFS:

t52002~t52001 (1 + ]NFSZOZB/l()())tSZOOZ
INF3024-2028 = OKPYIJ1 (1 + INFpops/100)tsz00n — ,4 %100, (6)
lne:
INFgp028 = KE’Aszooz = YTMs3002, 7
INF<5023 - 3Ha4YeHne «BMEHeHHO» UHNAUMKM ans Bbinycka OP3 52001RMFS,

paccuutaHHoe no opmyne (5) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocre 3ansaTon —
pesynbTaT pacyeTa no cdopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

INF<5028 - 3Ha4YeHne «BMEHeHHO» UHNAUMKM ans Bbinycka OP3 52002RMFS,
paccuutaHHoe no copmyne (7) ¢ TOYHOCTBIO A0 2 3HaKOB Mocre 3ansTon —
pe3ynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

t52001, t52002 - 3HaYeHVe CpeAHEB3BELLEHHOMO Cpoka A0 rnoralieHus Beinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpEX) 3HaKOB Mocre 3ansTou;

KB 5001+ KBs2002 - 3HaveHne CtaBku KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
CpoKy fo noraweHust BbinyckoB O®3 52001RMFS, 52002RMFS;

YTM55001, YTM52002 - CpeAHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnukyemasi MockoBckow 6up-
XKen.

[nsi Bcex neproaoB, Ha4yMHarLwmxcs B npomexyTtke ¢ 2029r. no 2030r. (Bkntovas), B Ka4ecTBe NporHo3a MHpnaumm
ncrnonb3yeTcsa 3HavyeHue, paccymTaHHoe no cdopmyrne (8), ucxoast U3 3HaYEHUN «BMEHEHHOM» WHMNAUMKN BbinyckoB OD3
52002RMFS u 52003RMFS:

INE OKPYLL ts2003-ts2002 [(1 + 1NF52030/100)f52003 4 100 8
2029-2030 — (1 + INFzp925/100)t52002 - , * ) 3
lpe:
1NFSZO3O = KEﬂ52003 - YTM52003' (9)
INFp028 - 3HaYeHne «BMEHEeHHO» UHNAUMKM ans Bbinycka O3 52002RMFS,

paccuutaHHoe no cpopmyne (7) ¢ TOYHOCTBIO A0 2 3HaKOB Mocrne 3ansTon —
pesynbTaT pacyeTa no gopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

INF<y030 - 3Ha4YeHVe «BMeHeHHON» uHdnaumu ang seinycka OP3 52003RMFS,
paccunTaHHoe no cgopmyrne (9) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaT pacyeta no cgpopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

t52002 t52003 - 3HaYeHVe cpeHEeB3BELLEHHOMO Cpoka A0 noralueHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rofax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpex) 3HAKOB Mocre 3ansaTow;



KBASZOOZ! KBASZOO?»

YTMs3002, YTMs2003

- 3HaveHve CtaBkn KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpOKy 00 norawweHus BbinyckoB OP3 52002RMFS, 52003RMFS;

- CcpenHeB3BeELLEHHash AOXOAHOCTb K noraweHuio BbinyckoB O3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnukyemast MockoBckow 6up-
xen.

[ns Bcex nepnmoaos, Ha4YnHarowmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4eCcTBe NporHosa nHnsauum
ucnonb3yeTcs 3HayYeHue, paccumTaHHoe no copmyrne (10), ncxoas u3 3HaYeHUn «BMEHEHHOM» MHANAUuK Beinyckos OP3

52003RMFS 1 52004RMFS:

1NF2031_2032 = OKPYTJI

[pe:

t52004~t52003 (1 + INF52032/100)t52004

\/(1+1NF52030/100)f52003_ 4 ]*100, (10

INF<3032 = KB/l52004 — YT M52004, 1y

INFgz030

INFSZO32

t52003, t52004

KBASZOOS* KBASZOO‘}

YTM52003' YTM52004

MpumeyvaHme:

- 3Ha4YeHne «KBMEHeHHO» uHdNAuMu ans sbinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO 40 2 3HAKOB MOCHe 3anaATon —
pe3ynbTaT pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3Ha4YeHVe «KBMEHeHHON» uHdNAuMu ang sbinycka O®3 52004RMFS,
paccunTaHHoe no gopmyre (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocrie 3ansiTon
— pe3ynbTat pacyeTa no opmyne (11) COoTBETCTBYET 3HA4YEHMIO B NPOLEH-
Tax;

- 3HaYeHVe cpedHEeB3BELLEHHOro Cpoka Ao noraweHus Boinyckos OP3
52003RMFS, 52004RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4e-
TbIpEX) 3HaKOB Mocrie 3ansiTou;

- 3HayeHne CtaBku KB/l B TOUKke, COOTBETCTBYIOLLEN CPpeOHEB3BELLEH-
HOMY CpOKy A0 noraweHnus BbinyckoB O®3 52003RMFS, 52004RMFS;

- CpegHeB3BELLEHHAst [OXOAHOCTb K noraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckon 6up-
Xen.

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

NeHHOMY 00 2 3HaKOB nocre 3ansTon.

[na Bcex nepmonos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHAPNALMM UCNONb3YeTCs 3KCNEePTHbIN NPOrHO3

MHpNALMN.

Ecnun cpok norawieHunst 4onroBoro MHCTpymMeHTa He npesbiwaeT 2034 r. u OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHMS
nepeMeHHbIX NapaMeTpoB, TO BIIMSHME SKCMNEPTHOrO NPOrHo3a MHANAUMM Ha pesynbTaT pacyeTa CrpaBeanvBoOi CTOMMOCTHU
NPU3HaEeTCHa HE3HAUNTENbHBLIM, pacyeTHas LeHa LeHHOM Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX
cny4yasx (MOMMMO MHMPNSLMKN NCMONb3YIOTCS MHbIE HEHAbMAaeMble AaHHbIE UMW CPOK norawleHus npesbiwaeT 2034 r.) Bnu-
sTHUE 3KCMNEPTHOro MPOrHO3a MHMNSALUMM NPU3HAETCH 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Gymaru knaccudumumpyeTcs B

YpOBEHb 3.



2.2.5. [MpOrHo3Hble 3HAYEHUSI NPOYUX NEPEMEHHBIX NapaMeTpoB
MpOrHo3Hble 3HAYEHUST KKOPOTKMX» CTABOK AEHEXHOTO pbiHKA (4N5 NiaBatoLLMX NPOLEHTHLIX CTABOK Ha CPOK Npeao-
CTaBMNEHNs AEHEXHbIX cpeacTB A0 1 MecsAua BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM [IEHEXXHOIO pbiHKA OTHOCATCA CrieayoLue nrasBatoLLue NPOoLEHTHbIE CTaBKWU, €CNW OHW Npeay-
CMOTPEHbI YCMOBMSAMM BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,
e craBka PENMO, no onepauusam LieHTpanbHoro 6aHka Poccuiickorn ®egepaummn Ha Cpok 4O OOHOro mecsiua
(BKMOYMTENBHO)
e Knioyesas ctaBka LeHTpanbHoro 6aHka Poccunckon ®epepaunm
e craBka KB[] Ha cpok Jo ogHOro Mecsua (BKMOYUTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NnpeaycMOTpeHa nnasaroLas nNpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3HayveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexay Craskon Kb[ B
TO4YKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 NoralleHusi OLeHNMBAeMOro MHCTPYMEHTA, U BENNYUHOW «CpeaHen
NPOLIEHTHOW MapXu Ha CTOMMOCTbIO (DOHANPOBAHUSAN:

Ratef = (KBA,&O noraureHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

KB/, - 3Ha4yeHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 NoraleHuna
[0 norawueH1s OLEeHMBaeMoro MHCTPYMEHTA;

CPMcor - 3HayeHue «cpedHeln MPOLEHTHOW MapXu Hag CTOMMOCTBIO (POHAMPOBAHNSY,

paccynTtaHHoe no dopmyne (13) Ha AaTy OLEHKM WHCTPYMEHTa Kak cpefHee

apndmeTU4eCcKoe 3HaYeHU nokasaTens «MpPOLEHTHOW MapXu Hagd CTOMMOCTBIO

hoHONpOBaHUsS», paccunTaHHbIX Mo dopmyre (14), no kopsmHe BbinyckoB OP3-

MK;

Mcor - 3Ha4yeHne «NPOLIEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNAY, paccymTaH-
Hoe no cdopmyne (14) ansa Beinycka OP3-MK, BxoaAwero B KOP3UHY BbIMyCKOB
O®d3-TK;

FIX¢ynon 3Ha4YeHne PUKCMPOBAHHOM YacTu KyrnoHa Ans Beinycka OP3-TK (Hanpumep, ans

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

P - LueHa (be3 yyeTa KynoHHOro goxopna) KoHkpeTHoro Bbinycka O®P3-MNK Ha paty
pacyeTa B pybnsix;
t - CpefHeB3BELUEHHbIN CPOK A0 NoralleHns KOHKpeTHoro Bbeinycka OP3-TK.
MpumeyvaHwne:

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



MepeyeHb BbinyckoB OP3-TK, BkNoYaeMbiX B pacyeT cpMq,r, NEpECMaTpmuBaeTca Ynpasnsowen komnaHnen [.Y.
MA® npu pasmeLeHMn HoBbIX BbinyckoB OD3-TK.

Hosbin nepeveHsb Bbinyckos OP3-TK, Bkntoyaembix B pacyeT cpMc,r, M AaTa Hayana ero NpyMeHeHus yctaHaBnmBa-
toTcs Ynpaenstowen komnanven .Y. NU® no cornacosanuio co CneunanmanpoBaHHbIM Aeno3utapueM n He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYIOLLMX M3MEHEHMI B HacTosLwyto MeToauky (yTBep>KaeHuss HoBov pedakumn MeToaunkm).

Beinyck O®3-TK, ncknovaetcs us pacyeta cpMcor NPY HAaCTyNneHnn Hanbornee paHHen 13 gar:

. AaTbl NoralleHns BbInycka;
] AaTbl Havana KyrnoHHOro nepuoga, C KOTOporo yCTaHOBIEHbl paHee HeonpeaeneHHble CTaBku KynoHa Ha
BeCb OXuaaemblin cpok obpatleHns OP3-TK.

LieHa P Bbinycka OP3-TK onpegensietcs no gaHHbIM MockoBckov GupxuM, ecrnv oHa ABnSeTCs akTUBHbIM PbIHKOM B
OTHOLWeHnn koHkpeTHon OP3-MK, B nopsagke, yctaHoBneHHoM lMpaBunamu onpegenexunss CHA ons onpegeneHns cnpase-
JIMBOW LieHbl YpOBHSA 1.

Ecnu Ha pgaTy pacyeTa LeHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABNSeTCA B AaTy pacyeTa akTMBHBIM PbIHKOM Ans Bbinycka), To Takon Belinyck OP3-NK He BkntoyaeTcsa B pacyeT cpM .

MpumeyvaHwne:

Mokasatenb M¢,r OTpaxaeT NPemMuio CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHexXHOro pbiHka - RUONIA),
KOTOPYH MHBECTOPbLI 3aknagbiBatoT npu nokyrnke OP3. Takum o6pa3om, pbIHOYHbIE OXMAAHUA MO CTOMMOCTU hoHOU-
poBaHus (Mo nporHo3Homy 3HadveHmio ctaskn RUONIA) Bo3MOXHO onpedenuTb Kak pasHuuy mexay 3HadeHnem Kb[ B
TOYKe, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHusi gaHHon OP3 n nokazatenem Mg p.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HaueHnss M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHne 5 net coctaeat 8.05%.

[MporHo3HbIE 3HAYEHMA CTABOK OEHEXHOro pblHKa «CpedHen» CPOYHOCTU (ONs NnaBatoLLMX MPOLIEHTHBIX CTABOK Ha
CpOK NpefoCcTaBNeHUs AEHEXHbIX CPeACTB OT 1 Mecsua 40 2 NeT BKIKYUTENBHO)

K cTaBkam JeHeXHOro pbiHKa «CpedHen» CPOYHOCTU OTHOCATCS criefyoLuune niasaroLLme NpoLEHTHbIE CTaBKK, eCcnv
OHW NPeAyCMOTPEHbI YCMNOBUSAMY BbiMNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLes;

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

Ecnn B kKa4ecTBe nepemMeHHOro napameTpa npefycMOTpeHa nnaBatoLas NpoueHTHas cTaBka cpokoM oT 1 mecsiua
00 2 neT, TO NPOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTcs no dhopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU LEHEXHOrO pblHKA HA aHanM3MpyemMom nepuoae, yBenmyeHHOe Ha pasHuly mMexay 6e3punckoBor 4oxoa-
HOCTBIO «CPEAHEro» Cpoka 1N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

KB/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOHHOCTU CTABKM OEHEXHOMO pbIHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnu 3Ha4YeHne CTaBKU KyrnoHa OnpeaenseTcs kak 3HayeHue GeckynoHHon fo-
XOOHOCTM rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

Kb, ZeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTcTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHue:

Mpwv onpepenexnnmn 3HadeHusa K6/, TOYKa, COOTBETCTBYIOLLAS CPOYHOCTU NEpeMeHHOro napaMmeTpa nnasa-

CPOYHOCTb CTaBKMU

loLLIe NPOLIEHTHON CTaBKK, onpeaenseTcs B nopsiake, ycTaHOBNEHHOM B n.1.2. HacTosawen MeTtoauku.

[pOrHoO3HbIE 3HAYEHUS «ANMHHBLIX» CTABOK pblHKa KanuTana (D,J'Iﬂ nnaBakoLWnX NMPOLUEeHTHbIX CTaBOK Ha CpOK npeao-
CTaBfneHns AEHEXHbIX CPeaCcTB CBbILE 2 J'IeT).



K «ANVHHBIM» CTaBKaM pbiHKa KanuTarna OTHOCATCS Creaylolve nnaBatoLLme NPoLEHTHbIE CTaBKUW, €CNW OHU NMpeay-

CMOTPEHbI YCMOBUSIMW BbiMyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka KB[] Ha cpok cBblilwe 2 neT;
e  [10XOOHOCTb K MoraLlleHuto Bbinycka OP3.

Ecnu B kayecTBe nepeMeHHOro napameTpa MCronb3yeTcs nraBatllas NPOoLEeHTHas cTaBka CPOKOM OT 2-X feT, To
NPOrHo3Hoe 3HaveHve Takoro napametpa (Ratef) NMpuHMMaeTcs paBHbiM 3HaveHuto CtaBku KB[ B Touke, COOTBETCTBYHOLLEN
CPOYHOCTM TakoW NnaBatoLLEen NPOLEHTHOW CTaBkU (Hanpumep, ecnu 3HavyeHne CTaBKu KyrnoHa onpeaensieTcs Kak 3HavyeHue
HeckynoHHow foxoaHocTu rocbymar Ha cpok 5 net, To Ctaska KBl paccunTbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe NnepeMeHHOro napameTpa UCronb3yeTcs ninaearLLas NpoLeHTHasi cTaBka 3aMMCTBOBaHWNS Ha pblHKe
kanuTana («4nvHHas» cTaBka), TO PbIHOYHbIN PUCK U3MEHEHUSI MPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOSbKO PUCK U3MEHEHWS KPeAMTHOIOo crpeaa) 1 BO3MOXHO NMPUMEHeHNe NOCTPOEHNS MPOrHO3HbIX AEHEXHbIX
MOTOKOB N MX ANCKOHTUPOBAHMNS UCXOASA 13 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3Ha4YeHMs MPOYUX MEPEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK OEHEXHOMO PbIHKA).

Mpu oTcyTCTBMM HAabMAAEMbIX AAaHHBIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMONb3yeTCcs AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHUSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YEHUSAX NepPeMEHHbIX MapaMeTPOB UCNOMb3YTCA MPOrHO3bl COLMarnbHO-3KOHOMUYECKOTO pa3BUTUS MUHUCTEPCTBA SKOHOMU-
yeckoro passutua Poccunckon ®epepaumm9.

2.3. OnpepgenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans AONroBon LeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvBon CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HaYeHUe KpeauTHOro cnpeaa;
O MeOuaHHoe 3HavyeHue M3 ananasoHa KpeauTHbIX CNPeaoB, OnpeaeneHHoe Ans PEATUHIOBOW rpynnbl AOMro-
BOW LIeHHON Bymarun B cOOTBETCTBUM C N.3. HacTosiwen MeToanku — ecrnv He 3ajaHo 3KCNEepPTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV pe’TnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpefa Anst KoTopbix onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBEHHbIX LEHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHOro cnpega npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HayeHne KpedWTHOro cnpefa ycTaHaBnMBaeTCs UCXOAsA M3 HabmogaemblX AaHHbIX (B TOM YMcrie Ha OCHOBE
KpeaMTHOro cnpefa Mo aHanorMyHbIM BbiNyCkaM AaHHOTO 3MWTEHTa, MEeAUaHHOro 3HadyeHus cnpeda PenTUHIOBOM
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0COObIe YCroBMSA Ha OCHOBE HabnaaeMbIxX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

3. PEIMMAMEHT PACHETA KPEOUTHOIO CIMPEJA OJ1A AOJTTOBLIX MHCTPYMEHTOB

B coOTBETCTBMM C HACTOALMM pernaMmeHToM KpeauTHbIN Crnpes paccuuTbiBaeTcs Ans:

L] [0nroBoW LeHHoM Bymarn, HOMUHMPOBAHHOW B py6rnisix (3a MCKMOYEHNEM rocy4apCTBEHHBIX LIEHHbIX Bymar PO).

[nsa uenew pacyeTa KpeaMTHOro cnpefa OCyLeCcTBNSeTC cneaytoLlas nocnefoBaTenbHOCTb AENCTBUN B OTHOLLIE-
HWW JONTOBOM LiEeHHON Bymaru:

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



. B 3aBMCMMOCTM OT HANM4Usi N OTCYTCTBMSA KPEAUTHOIO PeTUHIa y BbinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
MW NOpy4nTENs UM 3aemiiuka no BbIMyCKy (MpumeHuTensHo K SPV)) gonrosoi LeHHow Bymaru, onpegens-
eTCs MPVHAANEeXHOCTb LieHHOW Bymary K OgHON M3 YeTblpeX PeMTUHIOBbIX rPYynn, NPeayCMOTPEHHbIX HAaCcToS-
wum PernameHTom;

" MWHMManbHOE, MakCMMarbHOE U MeANaHHOE 3Ha4YeHNs KPeAUTHBIX CNPeaoB AN JONroBOW LieHHoN Bymaru npu-
HMMaIOTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHMAM KPEAUTHLIX CNPEeaoB, PacCYMTaHHbIM ANS PENTUHrOBON
rpynnbl, K KOTOPON OTHECEHa LieHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, Ans KOTOPbIX KpeAUTHBIN cnpes onpegenseTcs B 0CO60M nopsgke, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[ns cy6opAnMHMPOBaHHbLIX AOMNTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHmM3aLmin B criyqae oTCyTCTBUSA pen-

TUHra BbiNycka Unn Aeno3nToB) yCTaHaBNMBaETCs AOMNOMHUTENbHAsS NPeMus 3a CyGOPAMHMPOBAHHOCTb, HA KOTOPYIO YBEnu-
YMBAIOTCA pacyeTHbIe BEMUYMHBI MUHUMArbHOIO, MakCUMarbHOro U MeANaHHOro 3Ha4YeHUn KPeaMTHBIX CNPeaoB B CryYasx,
npeaycMOTpPeHHbIX NyHkTamu 3.4-3.5. MNMpemusa 3a cybopanHMPOBaHHOCTL ONpPeaenseTcsa C y4eToOM AOCTYMHOW PbIHOYHOW UH-
dopmauum o cnpegax 3a cybopanHMPOBAHHOCTL CONOCTaBMMBbIX BbIMYCKOB UM 3MUTEHTOB.

3.1. PenTuHrosble rpynnbl
[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creaytolwmne penTUHIoBble rpynmbl:
PevituHrosas rpynna | — HauBbICcLUMIA/MaKCMManbHbIN YPOBEHb KPeaUTOCNOCOOHOCTH, (DMHAHCOBOW HafeXHOCTH No
CPaBHEHWIO C APYTMMU 3MUTEHTaMK, BbiMyCKaMu LieHHbIX Bymar nnu pmHaHcoBbiMK 0b6si3aTenscTBamn. B ykasaHHyto
PEVATUHIOBYHO FPYNMy BKIHOYATCA A0ONToBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble NHCTPYMEHTHI, BbiNyLLeHHble MuH1cTepcTBoM huHaHcoB Poccuiickon ®efepaummn, OTHOCATCS K PENTUH-
rosow rpynne .
PentuHroas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBGHOCTM, NpY 3TOM NPUCYTCTBYET HEKOTOpPAsi YyBCTBUTEMb-
HOCTb K BO34EWCTBMIO HEBNnaronpuATHbIX NepemMeH B KOMMEpPYECKUX, (OUHAHCOBbLIX U SKOHOMMWYECKMX YCroBusx. B
yKa3aHHY0 pPeNTUHIOBYIO FPYNMy BKMOYaKTCS AONTOBbIE UHCTPYMEHTHI ¢ perTuHrom ot A-(RU) oo AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTH, (MHAHCOBON HAEXHOCTU (OT yMEPEHHO HU3KOrO
[0 CpeaHero), Npy 3TOM MPUCYTCTBYET BbICOKAA YyBCTBUTENMBLHOCTb K BO3AEWCTBUIO HEOMaronpuaTHbIX NepemMeH B
KOMMepYeCKMX, (OMHAHCOBBIX N SKOHOMUYECKMX YCMOBUSAX. B ykazaHHY0 peTUHIOBYLO rpynny BKITKOYAOTCA JOMNTOBbIE
WHCTpPYMeHTbI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKMOYaOTCH AOMrOBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMu B Tabnuue 1, nnm
] ¢ pertnHrom Huxke BB (RU)+ (no HaunoHanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOMO U3 CREAYHOLWMNX YCIOBUIA:
e  BHECEHWEe U3MEHEeHU B MeTOAMKY pacyeTa 1 cocTaB MHAeKcoB MoOCKOBCKOW BUpXK;
e MpoYMNe U3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU A5 Liefen onpeaeneHns PeNTUHIOBbLIX rpymmn.
lMpoBepka ycnoBuii AN nepecmMoTpa PenTUHIOBbLIX FPynn NPOBOANTCH eXeKBapTalbHO.

3.2. Topsigok onpenenexHus NPpUHaaneXHOCTU AO0NTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynmne
OnpepeneHne NpMHaaNexXHOCTU AONTOBOrO UHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSHAETCS HA OCHOBAHWM AaH-

HbIX BEAYLUX PENTUHIOBLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne LWKan penTUHIOBbLIX areHTCTB

10 cnonb3yeTcsa KpeauUTHbIA PEWTUMHI MO LWKane peiTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JIIOTE€ OCHOBHOIO Z0/ra



HaumoHnanbHas wkana gns Poccunckon Pepepaumm

PenTtuHrosas rpynna

BBB-(RU), BB+(RU)

ruBBB-, ruBB+

BBB-.ru, BB+.ru

BBB-|ru| BB+|rul|

AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| PerituHrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAru|, .

PeritnHrosas 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 Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .

PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul,

Bonee HU3KkUA peATUHT / PEeNTUHT OTCYTCTBYET

PentuHrosas rpynna
v

Mpn Hanuyumn y gonrosou LeHHoW Bymarn, ee aMUTEeHTa Uy NOPYYUTENsa UK 3aeMLumKa Mo BbIMYCKYy (MPUMeEHU-
TenbHO K SPV) HECKONbKNX PENTUHIOB, BbIBMpaeTcst HaMbomMbLUNIA N3 UMEIOLLMXCS aKTyarnbHbIX KPeOAUTHLIX PEUTUHIOB, C y4e-

TOM crieqyoLLero:

] Npy HaNM4YUM PpenTrHra BbIMyCKa UCMONb3yeTCst HaMBOMNbLUNIA U3 aKTyarnbHbIX KPEAUTHbIX PENTUHIOB BbINycKa,
NPUCBOEHHbIX Pa3NNYHBIMU PENTUHIOBBLIMW areHTCTBaMMU;

] B OTCYTCTBUWN PEWTUHra BbiMycka, MPUCBOEHHOMO XOTS Obl OAHUM PENTUHIOBBIM areHTCTBOM, MPU Hanu4mMmn pemn-
TUHra 3MUTEHTA LEeHHON ByMarm ncnonb3yeTcs HanbOomnbLUMI U3 akTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA,
NPUCBOEHHbIX PA3NNYHBIMU PENTUHIOBBLIMW areHTCTBaMMU;

] B OTCYTCTBUWM PENTUHra BbiMyCcKa U SMUTEHTA, NMPUCBOEHHOIO XOTsl Obl O4HUM PEWTUMHIOBBLIM areHTCTBOM, Mpu
HanM4mMn perTUHra NOPyYNTENS UNM 3aeMLumMKa No BbINycky (MpumeHnTenbHO k SPV) ueHHol 6ymaru ncnonbay-
€eTCs HanbOonNbLUMIA U3 aKTyarbHbIX KPEAUTHbIX PEVTUHIOB MOPYYMTENs UMW 3aeMLLMKa MO BbIMYCKY (MPpUMEHW-

TeJbHO K SPV), NPUCBOEHHbIX pasnnYHbIMU PEATUHIOBBIMU areHTCTBaMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueon

CTOMMOCTHM OONTOBOro MHCTPyMEHTAa.

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeaMaHHoe 3HavYeHne KpeguTHOro
cnpega 3a nocnegHune 20 TOProBbIX AHEW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeTta MmegnaHHoro 3HadeHuns kpeauTtHoro cnpeaa |, I, [l penTuHroBbIX rpynn NCnonb3yloTCa 3HaYeHUs JOXOA-
HOCTW crneayLwmx obnMraunoHHbIX MHOEKCOB MOCKOBCKON GUPXK, pacKpbiBa€MbIX MO MTOraM KaXkaoro TOProBOro OHSA Ha

canTe MockoBCKoW GUpxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
RUCBTRAAANS

Twukep:

OnwucaHvne nHaekca:
ApXxuvB 3HaYeHUN:

https://mwww.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index’ RUCBTRAAANS/archive/

b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
RUCBTRA2A

Tukep:

OnwncaHue nHaekca:
ApXu1B 3HAYEHWI:

C. WHaekc koprnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))

Tukep:

OnucaHue uHaekca:
ApXVB 3HaYEHUN:

RUCBTR2B3B

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/



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/

Pac4yeT megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn ocyLWecTBNAETCS B CneaytoLemM nopsake:
PenTtunHrosas rpynna |

PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabi 3 20 nocrnegHux Toproebix gHen (16):

Spr1 = (YruceTraAaNs — KBJlruceTRAAANS) X 100, (16)
lpe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCkoln Gupen;
KBRUCBTRAAANS - 3HaveHve CraBkn KB[l B TOYke, COOTBETCTBYHLUEN Alopauny KHOEKca

RUCBTRAAANS packpbiToi MOCKOBCKOW GUPXKEN.
PaccuuTtbiBaeTCA MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Spt; 3a nocrnegHune 20 ToproBbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPrl).
Mpu pacyeTe MeanaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; NPOMEXYTOUHbIE OKpYrneHust 3HaveHuin SPITl He npo-
n3BoaaTcs. MNonyvyeHHoe MeanaHHoe 3Ha4YeHWe KpeaUTHOro cnpeaa Spt OKPYrisieTcs no npaeunam maTemaTU4eckoro oKpyr-
feHns [0 Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeautHbein cnped SPII 3a kaxabivi 3 20 nocnegHux Toproebix gHen (17):

Sprit = (YrucetrA2A — KB/lRUCBTRAZA) X 100, an
lpe:
Sprin - 3HaYeHus crnpeda, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckow bupxen;
KBARucBTRAZA - 3HaveHve CraBkn KB[l B TOYke, COOTBETCTBYHWLUEN Alopauny MKHOEKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTCA MeamMaHHoe 3HaueHve KpeamTHOro cnpefa Spry; 3a nocnegHune 20 Toprosbix AHeW (MeamaHa us no-
ny4yeHHoro paga SPrl).
Mpu pacyeTe 3HAYEHNS MeQMAHHOTO KPEAUTHOTO cripeaa Spt; NPOMEXYTOUHbIE OKpYrneHust 3HadeHuit SPTl He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYINseTcst No npasuiam MaTeMaTnyYeckoro okpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

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

Serin = (YruceTrzse — KBArucarr2B38) X 100, (18)
lne:
Seri - 3HaYeHus crnpeaa, paccUnTaHHble B 6asnCHbIX NMYHKTaX;
YRUCBTR2B3B - goxogHocTb nHaekca RUCBTR2B3B, packpbiTas Mockosckon Gupxei;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYIOLLEN [Aropauuy MWHAOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccuutbiBaeTcsi MeaMaHHOE 3HaveHue KpedWTHOro cripeda Spiy 3a nocnefHue 20 TOproBbIX AHel (MeauaHa w3
nonyyeHHoro psga SPrll).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO Cripeaa Spt;; NPOMEXYTOUHbIE OKpYrneHust 3HaveHuin SPT1II He npo-
nssoanaTcsl. MNonyyeHHoe MeauaHHoOEe 3Ha4YeHUe KpeaMTHOro cnpeaa Syt OKPYrisieTcs No npaBunaM MaTeMaTUYeCKOro OKpyr-
NeHUs A0 Lernoro 3HavyeHns 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpeaoB Ans |V pedTrHroBow rpynnbl



C y4yeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. NnpeaaedonTHbIX,
a TakKe OONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOTO KayecTBa, Ho 6e3 perTuHra, MeguaHHbli KpeauTHbIN
cnpen Sphy paccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaXA0ro AONrOBOrO MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpefa ANns AONroBOro MHCTPYMEHTA, BKMOYEHHOro B IV penTuHroByto rpynny,
paccuuTbiBaeTCs Ha Kaxaylt OaTy onpeferneHvst cnpaBensiMBoi CTOMMOCTM [ONITOBOrO MHCTPYMEHTa B criedylowem no-
pagkell:
He peXe YeM Ha NocrneHui AeHb KaX4oro KBapTana Ansg ONroBOoro MHCTpyMEeHTa onpeaensieTcs 3HavyeHve KpeavT-
HOro cnpeja c NpMMEHeHNeM OOHOMO N3 NEPEYMCIIEHHbIX HUXKe CnocoboB (fanee — akcnepTHoOe 3Ha4YeHNe KpeaMTHOro
cnpena). OgHOBpEMEHHO ANnst A0NTOBOro MHCTPYMEHTa onpeaenseTcs BennynHa OTKIOHEHNS 9KCNEPTHOMO 3HaYeHUS
KpeauTHOro crnpefia OT 3Ha4YeHWst MeAMaHHOro KpeauTHOro cnpeaa, paccymTtadHoro ans i perdTnHroBow rpynmnel Ha
9Ty XKe Aaty (AS;?(IH—IV))?
MeAuaHHbIA KpeaUTHBIN cnped Spty, ANS AONTOBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B Mopsiake yobiBaHUS Npuyo-
puTteTa):
] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOro cnpeaa, eCnv OHO paccYnTaHo Ha AaTy onpeaeneHus cnpaBeamBon CTo-
MMOCTMW JOMTOBOIO MHCTPYMEHTA;
. 3HaYeHUo MeaMaHHOro KPeAMTHOrO cnpeaa, paccuuTaHHoMy Ans |1l penTuHroBow rpynnel Ha AaTty onpeaenexHus
cnpaBeanvMBON CTOMMOCTU JOMITOBOrO UHCTPYMEHTA U YBENUYEHHOMY Ha BENUYMHY AS,?}(HI_W), paccuuTaHHyto
Ha Hanbonee nNo3gHIoI0 AaTy onpeaeneHns 9KCNepTHOro 3HaYeHNst KPeAUTHOro cnpeaa AN 4aHHOro A0NroBoro
WHCTPYMEHTA.
B uensx HacTosAwero nyHKTa B pacyeTe 3Ha4YeHUss MeanaHHoro kpeautHoro cnpena ans |l penTuHroBom rpynnbl He
yuYuTbIBAETCSA NpeEMUs 3a Cy6OpAMHMPOBAHHOCTL B Crlydae, ecnv JOMNroBON MHCTPYMEHT ABMsSieTcs cybopanHMPOBaHHbIM.
Mpu pacyeTe 3KCNepTHOro 3HaYEHMS KpeaUTHOro cnpeaa MakcMMarbHO UCMONb3yTCA HabnogaeMble pbIHOYHbIE AaH-
Hble. Huxe npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHus KpeauTHOro cnpefa B nopsiake yobiBaHUs npu-
opuTeTa no UCMONb30BaHNI0 PbIHOYHBIX AaHHbIX:
) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycky AONTOBbIX LeHHbIX Bymar, no KoTopbIM CyLLuecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxum cnpasegnneon CTOMMOCTU, TO MeQnaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccumTbiBaeTcst no dopmyne (19) kak cpefHee 3Ha4YeHVe OTKNOHEHWI 3hEKTUBHON A0OX0A-
HoCTU K noraweHuio (odepTe) Takux BbinyckoB oT CtaBku KB Onsi cpeqHeEB3BELLEHHOrO CpoKa A0 MoralleHus
(ohepTbl) COOTBETCTBYIOLLLETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB, ), 4) x 100, (19)
lpe:
Setiv - Me[MaHHOE 3Ha4yeHne KpeaWuTHOro crnpena, paccynTaHHble B 6Ga3nCHbBIX MyHK-
Tax;
YTM; - adppekTMBHAS OAOXOAHOCTb K noraweHuto (odepte) no cpeaHeB3BELLUEHHOMN

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

KB4, - 3HayeHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
00 noraweHus (odepTsl) i-ro Bbinycka A4ONTOBOW LeHHoW bymaruy;
i - MAeHTMdMKaTOp BbiMycka AONTOBOM LeHHOW Bymaryn aMuTeHTa, OTIMYHOIO OT
OLIEHNBAEMOro.
° Ecnu BbinycKy A0ONroBow LeHHOW GymMarn unu aMuTeHTy /MopyYrTento unm 3aemMLumky no BbiMycky (NMpUMeHu-

TenbHo K SPV) 3T0ro Bbinycka NpMCBOEH PEUTUHI HAaLMOHAaIbHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tab-
nvue 1, To MegmaHHOEe 3Ha4YeHne KpeanMTHOro cnpeaa paccynTeiBaeTcd no opmyre (20) kak cpegHee 3HavyeHve
OTKIMOHEHU 3hHEKTUBHON OXOAHOCTU K NoralleHuto (ocpepTe) BbIMyCKOB AONTOBbIX LIEHHbIX Oymar ¢ Takum xe

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



[pe:

U GNU3KUM KPEAUTHBIM PEWTUHIOM, PbIHOK MO KOTOPLIM NMPU3HAETCS akTUBHBIM M UMEIOTCS HabroaaeMble
PbIHOYHbIE LieHbl ypoBHs 1, oT CTaBku KB Ans cpeaHeB3BELLEHHOMO Cpoka A0 noraleHns (odpepTbl) COOTBET-
CTBYIOLLLETO BbIMycKa.

BrunskMM KpeaWUTHBIM PEATUHIOM NPU3HAETCS KPEAUTHBIA PENTUHT, KOTOPbIA OTKIMOHSIETCS OT KPEAUTHOTO pei-
TUHra aMUTEHTa/BbINycKa/nopyynTens/ no BbiMycky Ha +/- 04HY KPEeAUTHYIO CTyNeHb.

Sty = OKPYI/T (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Setiv - MeJuaHHOoe 3HayeHue KpeaWTHOro crnpeaa, paccymMTaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - adhpekTMBHAA AOXOAHOCTb K noraileHuto (odepte) no cpenHeB3BELUEHHOM

LieHe j-ro Bbinycka AONroBOW LeHHon bymaru, packpbitas MockoBckon bupxen;

KBA, - 3HaveHne Craeku KB/l B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
Ji - naeHTUdUKaTop BbINycka JOMTOBON LieHHON Bymarn, OTIMYHOrO OT OLeHMBae-
MOrO, C TakvUM e Ui Brin3kMm KpeauTHbIM PEATUHIOM.
. Mpw OTCyTCTBUM PENTUHIa BbiMyCka AONTOBON LIeHHON Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpMcBo-

€HHOro HaunoHarnbHbIM peVITVIHFOBbIM areHTCTBoOM, yKa3aHHbIM B Ta6n|/|u,e 1, MeanaHHoe 3HayYeHne KpeanTtHoro
crnpeaa paccunTbiBaeTcs:

o

KaK OTKIOHeHUe ahpeKTUBHOM AOXOAHOCTM K noratueHmio (odepTe) Bbinycka 4ONTOBOWM LEHHON Gymaru aHa-
NOrNYHOro KPeAUTHOrO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskm KB[ ans cpegHeB3BeLLEHHOro cpoka A0 nora-
WweHus (oepTbl) COOTBETCTBYIOLLETNO BbIMyCKa.

AHanoru4yHoe KpeguMTHOE KayeCTBO MOXET onpeaensaTbCs Ha OCHOBAHWUU MPUCBOEHHOMO KpeauTHOro pen-
TUHra Ucxoas U3 BHYTPEHHEN MeTOAMKU onpeaeneHns BennimHbl KpeauTHOro pucka.

KaK MeduaHHOe 3HaveHue KpeguTHOro cnpepa, paccumtanHoro Ans |l perTuHroson rpynnel, yBennyeHHoe
Ha Benu4yuHy AFD.

BenvunHa AFD exerogHoO onpeaenseTcs Kak pasHuua Mexagy CpedHuM 3HadeHneM yacToTbl AedonToBl2
BbIMYCKOB JOJTOBbIX LIEHHbIX OyMar pOCCUINCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1V, n cpea-
HVMM 3Ha4YeHneM 4acToTbl 4edONTOB BbINYCKOB AONTOBbIX LEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHroson rpynne Ill.

CpepHee 3Ha4veHve YacToTbl 4edOnTOB BbIMYCKOB AOMTOBLIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
LLien penTMHrOBOM rpynne, onpeaensetcsa no dopmyne (21):

N
AFD = CP3HAY ZISD
- IS

n

) 2D

roe:

ISP - KONTMYECTBO POCCUIACKUX SMUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX BymMar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBON rpynne, OMYCTUBLLUMX AedONT XOTS
Obl 0gHOro 06513aTEeNbLCTBA, NPEAYCMOTPEHHOIO XOTS Gbl OAHUM BbIMYCKOM A0MTOBbIX LIEHHbIX Oy-
Mar B TEYeHNe COOTBETCTBYHOLLEro nepuoaa (roga) Habnoaenus;

IS - KONTMYECTBO POCCUIACKUX SMUTEHTOB BbIMYCKOB AOMTOBLIX LEHHbIX BymMar, OTHECEHHbIX B COOT-
BeTCTBUM C¢ Tabnmuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;

n - MOPSAKOBbLIM HOMeEpP nepuoaa (roga) HabnaeHus, NpuHagnexatimm MHoxecTBy N;

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

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



N - KOnn4yecTBO nepmnoaos HabnogeHus, nert.

PesynbTaT pacyeta FD okpyrngetcsa no npaBunaMm MmatemMaTU4eCKOro oKpyriieHusa 4o Leroro 3HavyeHus:.

3.5. TNopspgok onpefeneHus gnanasoHa KpeauTHbIX CNpeaoB A4S PEeNTUHIOBBIX Fpynn
Bbibop anana3oHa Amana3oHoOB KpeaWTHBIX cnpeaoB Ans pentuHrosbix rpynn |, I, [l ocHoBbIBaeTcs Ha cneayoLleM:

MeanaHHOe 3Ha4YeHne KPeAMTHOro cnpefa onpeaenseTcsa B nopsake, NpeaycMoTpeHHOM Hactosawmm Perna-
MEHTOM;

HWKHASA rpaHuLa ang 1-oin pedTUHroBow rpynnbl NpuHUMaeTcsa pasHon 0, Tak kak AOXOAHOCTL obnuraumn |-on
PENTUHIOBOW rpynnbl He AoKHA BbITb HMXKE CpeaHen JOXOAHOCTM rocyAapCTBEHHbIX Bymar;

HWKHASA rpaHuua Ans |1-om penTMHrOBON rpynmnbl yCTaHaBNMBaeTCa PaBHON MeAMaHHOMY 3HadeHuto |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraunii |1-o penTMHroBONM rpynnbl He AOMKHA ObITb HUXE cpeaHewn
[oxoaHOCTW obnurauumii |-o penTUHroBON rpynnbl;

HWKHASA rpaHvua ans lll-ev peTMHroBon rpynnbl yCTaHaBNMBaETCs paBHOM MeAnaHHOMY 3HadeHuto |l-on pen-
TUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnuraunn |l1-en penTUHIoBOW rpynnbl He JOoMKHa BbITb HKE cpeaHein
JoxofHocTn obnuraumn |1-o peATUHroBoW rpynnei;

BEPXHSAA rpaHuLa PenTUHIOBOM rPynMbl YyCTaHaBNMBAETCA Takum 00pas3oM, YTOObl AManasoH MeXAy HYDKHeN
rpaHuLen n meamnaHou 6bin paBeH AuanasoHy MeXay MeanaHou U BepXHEeW rpaHuLei PEMTUHIOBOW rpynnbl.

Pacuet gnanasoHa KpeauTHbIX CNpedoB (MMHUMAarbHOMO 3Ha4YeHust KpeauTHoro crnpega - Min(a), makcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BbinonHsetcs ans |, I, 1l pertuHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeauTHbIX CrpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOW rpynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTom npemum 3a cybopau-
HWPOBAHHOCTbL (€CNK MPUMEHUMO K aHanM3npyeMomy UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX Y.

[nanasoH KpeauTHbIX Crpeaos

Min () ‘ MenavaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SM. + npemus ‘ 2 x SBY, + npemus
PerituHrosas rpynna Il
SHL + npemus ‘ SHL, + npemus ‘ (2 x SB4; — ST) + npemus
Pewntunrosas rpynna lll

m m m m

Spri + npemus ‘ Sprm + npemua ‘ (2 X Spriy = Sprip) *+ Npemus

MpumeyaHne:
B Tabnuvue 2 3HayeHne nokasaTens «NpemMus» NPUHMMAETCH PaBHbIM 3HAYEHUIO MPEMUM 3a CyGOPAMHUPOBAHHOCTL
ansi cybopanHMpoBaHHbIX 0bnuraumii KpeauTHBLIX OpraHM3aLuiin B criyqae OTCYTCTBUSI peATUHra Bbinycka, U paBHbiM 0

B OCTallbHbIX Clny4vasx.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CMPABEANUBOW CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucrnonb3yeTcs Ansi pacyeTa cnpaBeanvBoi CTOMMOCTU aKTUBOB. [py 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeANMBYH CTOMMOCTb aKTUBbI KNaccuuLMpyoTCst Ha criegytoLime cTaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTMBbI, HaxodgllmMecs B aedponTe.

ﬂepequb aKTUBOB, VICI'IOnb3yeMbIFI AnA yYKa3aHHbIX CTaAun 3af0IKEeHHOCTH, cnpaeseagnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomKeHHOCTb (B Cryvae onpefeneHns cnpaBeanvBon CTOMMOCTM Takon 3aJ0MKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax v BO BKMagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
ncToYHMKaMm nHdpopmMauum (B T.4. HKO AO HP[ v vHbIX UeH MHMDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexus CYHA, no3sonsowmx onpeaennTb CripaBeanmByio CTOUMOCTL Ha AaTy onpegenernma CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemM MpunoxeHuun

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

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA [/1 OLLEHKM CNpaBeAvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KoHTpareHT — n1uo, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOASALWMM B cocTaB umywiecTtsa MA®P, n yposeHb
KpeauTocnocoGHOCTW/(PMHAHCOBOW HAaAEXHOCTN/(PUHAHCOBOKM YCTONYMBOCTM TaKoro nuua HenocpeacTBEHHO BMNUSIET Ha crnpa-
BEANUBYO CTOMMOCTb akTuBa. KoHTpareHTamu MNP aBnaoTca SMUTEHTBI LIEHHbIX Bymar, 4eGuTopbl No 4oroBopam C UMyLle-

ctBom MN®, GaHkK, KpeaUTHbIE U HEKpeaUTHbIe opraHu3aLum 1 npodne obasaHHble no akTueam MNP nuua.

KpeaWTHBLIA pUCK — pUCK BO3HUKHOBEHWS NOTEPb B pe3ynbTaTe HEUCTONHEHUS KOHTpareHTom o6sa3aTenbcTs, a

TaKxe B pedyJibTaTe NU3AMEHEHNA OLLEHKU er}:l,VITOCI'IOCO6HOCTVI (er,DMTHOFO pVICKa) KOHTpareHTa.

BespuckoBas cTaBka Ha gaTy onpeaeneHusl cnpaBeanMBo CTOMMOCTH:

e B poccuiickux pyonsx:

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

CraBka, onpegensiemasi 3 G-kpuBow (KpuBow 6ecKynoHHOW goxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUMINCKNM rocyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA OEHb.

[ns uenen pacyeta 6€3pMCKOBOI CTaBKM1, UCMOSb3YIOTCA CreayloLme OKpYrieHus:

3HaudeHMe cpoka CTaBku onpeaensieTcs 0o 4 3HaKoB MocHe 3ansiTou;

MToroBoe 3HauyeHue CTaBku onpeaensaeTcs 0o 2 3HaKOB NOcre 3ansiTon.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB MockoBckon 6upxu B kayecTBe BpeMEHHOM
anbTepHaTVBbl GE3PUCKOBOW CTaBKW ANs OnpeerieHust cnpaBeffiMBOM CTOMMOCTU aKTMBOB MOXeET ObiTb MCMnonb3oBaHa
CcTaBKka, paccyuTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHOW) Ha OCHOBEe AOCTYMHbIX cTaBok ROISfix Ha gaty
onpegeneHns cnpaBeannBoi cToMMocTu. Bblbop MHONM cTaBku B OTHOLLEHMM akTUBa YNpaBnsiowas KoMmnaHusa odopmMnseT

MOTUBUPOBAHHbIM CyXXOEHNEM N NpenoCTaBdAeT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbII7I nenosntapun.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM 10 MoralleHusl, He NpeBbiwawum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

[1na 3a00MKeHHOCTM CO CPOKOM A0 NnoralueHus ceblle 1 kaneHgapHoro AHs, Ho He npeBbiwatowmMm 30 KaneHaapHbIX
OHEeN — MHTEepNonsAuMs CTaBku Mexay 3HadeHneM ctaBkn SOFR 1 cTaBkow N0 aMeprKaHCKMM rocy4apCTBEHHBIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CraBka, nonyvaroLiascs MeTO4OM IMHENHOW MHTEPMNONALMU CTAaBOK NO aMepPUKaHCKMM rocyapCcTBEHHbIM obnura-

LUMAM - ANa 3a00MKEHHOCTM CO CPOKOM [0 MnoralleHus, npesbitiatolimm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40mKeHHOCTM CO CPOKOM 0 NoralleHusl, He npeBbIwaow M 1 kaneHgapHbIn 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

[lns 3ag0mKeHHOCTI CO CPOKOM [0 MOralleHunst cBbllle 1 KaneHaapHoro AHs, HO He npeBbiwatowmm 90 kaneHaapHbIX
OHEW — MHTepnonsiuMs CTaBku Mexay 3HavyeHnem ctaBku €STR 1 cTaBKol No oGnuraumsm eBpo3oHbl ¢ perTuHrom AAA19 Ha
Cpok 3 mecsiua.

CraBka, nonyvaroLiascs METOAOM NIMHENHON UHTEPMNONSILUM CTaBOK N0 06nMraumam eBpo3oHbl ¢ pedTUHIOM AAA -

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

e B npouunx BanioTtax — kak 6espuckoBas cTaBka (NMbo ee NHTEPNONAUMS, HaNnpPUMep, NIMHENHas) B COOTBETCTBY-
loLlen BantoTe.

®opmyna 1. Dopmyna MMHENHON MHTEPMNONALUMN

RK pmin, €cni Dy, < Din
X (RKy+1— RKy_)),ecit Dypin < Dy < Dipay
RKpmax.ecnui Dy, = Doy
roe:
Dm - CpOK 00 NoralleHust UHCTPYMeHTa m B rogax (onpefenseTcs C TOYHOCTLI0 40 4 3HAKOB Mocre 3ansaToin);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPOoBeHb MPOLIEHTHbIX CTaBOK
6eCKyNOoHHOWN AOXOO4HOCTU NOAXOASALLMX (peneBaHTHbIX) roCy4apCTBEHHBIX LieHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB MOCre 3ansTON);
V+1, V-1 — Hanbornee 6nnsknii kK Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KpMBOW BECKyNOHHON AOXOOHOCTH,
He npeBbllWwarLwmi (NpesbiwatoLwmii) Dm, B rogax (onpegensercs ¢ TOYHOCTbIO 40 4 3HAKOB MOcCHe 3ansiton);
RK(T) — ypoBeHb MpOLEHTHbIX CTaBOK ANns cpoka T, rae T MOXeT npuHumath 3HadeHus V-1, V+1, Dmin,

Dmax. IToroBoe 3HayeHue CTaBKku onpeaenseTcs A0 2 3HaKoB MOCIe 3ansiTon B NPOLEHTax 1 40 4 3HAKOB B AONSX.

CoR (Cost of Risk, cToumMocTb pucka) — [ons oXuaaeMblX KpeaUTHbIX YObITKOB, onpeaensiemasl kak OTHOLLEeHWe
CYMMbI ChOPMUPOBaHHOTO pe3epBa Noj KpeanTHble YObITKM K BanoBoi 6anaHcoBoW CTOMMOCTM KpeaMUTOB Mo AaHHLIM OTYeT-

HocTn MC®O BbIGpaHHbIX 6aHKoB. Nopsaok onpegeneHna CoR ycTaHOBMEH B pa3gerne 6 HacToswero MNpunoxenus.

KpeAnTHBbIN PEUTUHI — MHEHVE HEe3aBNCHMMOro PEMTUHIOBOrO areHTCTBa O CNOCOBHOCTU PEeNTUHIyemMoro nuua mc-
NOMHATL NPUHATLIE Ha cebs huHaHcoBbIe 06s3aTenbCTBa (0 €ro KpeaMToCnoCoBHOCTH, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCO-
BOW YCTOWYMBOCTU), BbIP@XXEHHOE C UCMONb30BaHWEM PENTUHIOBOIN KaTeropmm no onpegeneHHon penTMHroBON LwiKare.

B uensx npymMeHeHns HacTosLen METOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHust n cobbiTuii AedonTa, a Tak
Xe And onpefeneHns ypoBHA PENTMHIa C Lenbio nocreaylowero onpeaenexms senmumH PD, ncnonb3yetcs nHopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreAyoLWmMX PEUTUHIOBBIX areHTCTB (Mpy UX Hanuyum):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

. OG6LLEeCTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PelnTnHroBoe AreHTCTBO» (000
«HPA»)

o O6LecTBO € OrpaHN4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble Pentunrn» (OO0 «HKP»)
CTyneHb KpeAUTHOTO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanu3auuy KpeanTHOro peiTnHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun bykBeHHO-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HedhonT - HacTynneHue (BbisBNeHUE) cobbITUIA, NPUPaBHMBaEMbIX K 4EONTY U YCTaHOBNEHHLIX B pasaene 3 HacTo-
Awero MpunoXxeHns 1 OTCYTCTBUE YPErynNnpoBaHUS CUTYaLMN Ha CPOKK, ONpeaensieMble OTAENbHO Afs PasHOro BMaa akTu-
BOB/00A3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHWa gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKa3aHbl B . 3.1.

OnepauunoHHasa gebuTopckas 3a40/MKeHHOCTb — AebMTOopCcKasl 3aJ0/MKEHHOCTb, OTBeYaloLas KputepusiM, ycra-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWsa 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6e3 npu3HakoB obecueHeHns)

1.1. [nsa onepaumoHHON 3a40MKEHHOCTM BUAOB, YKa3aHHbIX B HacTosAwwmx Mpasunax onpegeneHns CYA, ANCKOH-
TUPOBaHWe He NPOBOAMTCH, Npu cobnogeHun TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB ob6ecLeHeHns, cnpaBeannBasi CTOMMOCTb KOTOPbIX OnpegenseTcs no MeToay

npuBeaeHHON CTOMMOCTH 6y,D,yLIJ,VIX AEHEeXHbIX MOTOKOB (38 NCKIo4YeHnem ,D,eI'IO3VITOB) paccuuTbiBaeTCcAa cnegyrwmnm 06pa30M:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

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

1.1.1. PV - cnpaBegnusBasi CTOUMOCTb aKTUBaA;

1.1.2. N - KonuM4yecTBO AeHEXHbIX MOTOKOB A0 AaThbl MoraweHUsi akTuBa, HauMHasa ¢ AaTbl onpeaereHus
CYA;

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

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

1.1.5. R(T(n)) — 6e3puckoBas cTtaBka Ha cpoke T(n). [Insi npoCcpoOYEeHHOW YacTu 3af0MKEHHOCTHN 4NN ueneun
onpegeneHus R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTcs 1 AeHb, €CNu 3KCNEepPTHbIM (MOTUBUPOBaHHbLIM)
cyxaeHueM YnpaBnsiolien KOMNaHM1 He YCTaHOBNEH MHOMW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHna CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUEHWSA [EHEXHOro noTtoka 3HayeHue T(n)=0. ins npocpoYeHHOM YacTn 3af0IMKEHHOCTHU B CTENEHU 3HaMeHaTens Pop-
Mynbl 2 B kayectBe (Tn) npyuHumMaeTcs 1 AeHb, €CNU 3KCNEepPTHbIM (MOTUBUPOBAHHbLIM) cyxAeHUeM YnpaBnsiowen
KOMMaHWU He YCTaHOBJIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM KOHTpAreHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb AedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEeHUN, yCTaHOBMEH-

HbIX B pasgene 4 HacToswero MpunoxeHuns.



LGD (Loss Given Default, notepn npu gedonte) — gons ot CyMMbl, NOABEPXKEHHON KPeaMTHOMY PUCKY, KOoTopasi
MOXeT BbITb NoTepsiHa B criydae AedorTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBLIM B pas-
aene 5 Hactoqwero [NpunoxeHuns.

[MpomexyTo4yHble 3HaYeHus pacyeTa NpuBegeHHON CTOMMOCTW A1 KaX40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BErnnYMHY KPeaUTHOrO puUcKa He OKPYIMsTCA.

1.3.  [Ansa oueHkun cnpaBefnMBon CTOMMOCTU Npas TpeboBaHWi No akTueaMm (gorosopam) ®oHaa K dUsm4eckum nu-
Lam Ao HactynneHus geconTa u ¢ yyetom nonoxeHu B Paszagene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
Aexune PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIEHHbIM B pa3aene 6.

[nsi oueHKkM cTaHOapPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. ObecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHMM COBBLITYSA, BeayLLero K obecueHeHuto, cnpaseanMeast CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Criy4ae OTCyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPeACcTB Ha cyeTax
1 BO BKMagax, crnpaseanmBasi CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTH, onpeaenseTcsi B COOTBETCTBMM C METOAOM KOppekK-

TUPOBKW CNpaBeanIMBoON CTOMMOCTU No opmyre 2.

2.2. Co6bITus, Beaylume kK 06ecueHeHunto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxygweHne (UHaAHCOBOrO MOSOXEHUS, OTpasnBLUMEeCcss B OOCTYMNHON (PUHAHCOBOW OTYETHOCTU, B TOM
yncrne CHUXKEHNE CTOMMOCTU YACTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeraTvBHOe OeNCTBUE PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMNX Nb0o B peecTp KPeAUTHbIX PENTUHIOBBLIX areHTCTB, MMb0 peecTp hunuanos 1 NpeacTaBUTENbLCTB
MHOCTPaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha canTe baHka Poccuu:

e CHmXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTuHra (3a UCKMYEHNEeM CrlydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBBIX
areHTCTB U OT3blB PENTUHIa He ABMSETCA CreACTBUEM YXYALIEHUS KPEeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelueHue
0opMIIAETCS MOTUBMPOBAHHBIM CYXAEHMEM YNpPaBnsoLe KOMNaHUU.

YXyALweHne penTuHra, MPUCcBOEHHOIO N0 MeXAYHapOAHOW LUKane B MHOCTPaHHON BamnTe AN 3aJ0IPKEHHOCTU, He
YUUTbIBAETCS B Ka4eCcTBe Npu3Haka obecLieHeHUst B criyyae, ecnm oHM 06ycrnoBneHbl yXyaweHemM CTpaHOBOW OLEHKN KOHTP-
areHTa.

YXyOlweHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeAeHHOE APYTYM PENTUHIOBLIM areHTCTBOM U
yUYTEHHOE B KayecTBe COoObITUSI, BeAyLLEero kK 06ecLEHEHNIO, HE YYNTBLIBAETCS, ECNN NMPUYMHON YXyOLEHUS ABMSETCS OOHO U TO
Xe cobbITue.

2.2.1.3. Peskuin poct goxoaHocTn noboro JONroBOro MHCTPYMEHTA SMUTEHTA (3a nocregHue 5 ToproBbixX AHEN
npu oTCyTCTBMM pocTa goxoaHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHaNorMYHbIX o6nuraunii SMMTEHTOB).

YnpasnsioLiasa KOMnaHUsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWUS1 onpeaensieT BrvsiHMe pocTa ao-
XOOHOCTM 06nuraumm Ha KpeamTocnocoOHOCTb SMUTEHTA, UCXOAS U3 CPABHEHUSI CO CNPEAOM aHanorMyHbIx obnurauun k O®3
Ha OaTy OLEHKW.

2.2.1.4.  OT3biB (aHHYNIMPOBAHME) NMMLIEH3MN Ha OCYLLIECTBIEHNE OCHOBHOIO BMAa AeATENbHOCTU.



2.2.1.5. Wc4yesHoBeHWe aKTUBHOIO pblHKa A4ns (PUHAHCOBOIO aKkTVBa B pe3ynbTate PMHAHCOBbIX 3aTPYAHEHWI dMU-
TEHTa M OTCYTCTBUE LieH, paccunTaHHbIX HabnogaeMbiMm CTouHMKaMu uHgopmaumm (B T.4. HKO AO HPI v nHbIX LeH uH-
HPOpPMaLMOHHBIX CUCTEM, NUCMONb3yeMblX B HacToAwwmx MNpasunax onpegeneHns CYA).

2.2.1.6. Hanuune npu3aHakoB HecocToATENbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomnmkeHHOCTW MO PMHAHCOBBLIM UHCTPYMEHTaM — CTaBLUMI obLen3BecTHbIM AedonT no obsasarens-
CTBaM XONAWHIroBOW KOMMNaHWW Unu AedonT no ny6nmMyHomy Aonry KOMAaHum rpynnbi21, K KOTOPON NPUHAANEXUT KOHTPAareHT,
B Cy4ae nNpoAormKeHns 06CnyxmBaHns gonra cammmM KOHTpareHTom nocre cobbitusa gedponra.

2.2.1.8. [nsi HeobecneyeHHON 3aA0MKEHHOCTU MO (PUHAHCOBLIM MHCTPYMEHTaM — Pe3KWUI POCT JOXOLHOCTM MO
ny6nnyHOMy [ONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKMYeHneM CriyyaeB, Koraa KOHTpareHT
nmeeT nybnunyHble KOTUPOBKM AOMNTOBbIX 06A3aTENbCTB M 3TN KOTUPOBKM HE NMOKa3biBaloT Npu3Hakos obeculeHeHns). Ynpasns-
toLas KOMNaHNs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BusHWe pocta AOXO4HOCTM no ny6nny-

HOMY J0Mnry KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KPeaAUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOLWeEHUM hU3NYEeCKnX nuLy

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOPMaLum O CHUXKEHNM BO3MOXHOCTU onanm4eckoro nuua ob-
cnyxnBaTb 00s3aTenbCTBa, B TOM YuMCrie - NoTeps paboTkl, CHKeHWe 3apaboTHOM NnaTbl Uy MHOTO pacnonaraemoro 4oOXoAa,
noteps Tpy4ocnocobHocTH, yTpaTta unm obecueHeHne cOBCTBEHHOCTH, ABNSAOLLENCA OAHMM U3 UCTOYHUKOB Aoxoda usnye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnstoLen komnaHum nicpopmanmm o6 MCNOoMHUTENBHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSOLLEM Ha CMOCOBHOCTb hM3N4eCcKoro nuua obenyxmeatb CBOM 06A3aTensCcTBa22.

2.2.2.3. MosiBrneHve y YnpaenswLlen KoMmnaHum MHpopmMmaLum o BO30Y>XOEHUN YTONOBHOMO Aena B OTHOLLEHUN

bur3mMyeckoro nuua unm 00bsABNEHNn ero B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLieHune cpoka ncnonHeHus o693aTensCTB Ha MEHbLLUNIA CPOK, YEM OnpeaerneHo YnpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BkMoyvas NocnefHWn AeHb cpoka, ycTaHoBMeHHoro Ans agedhonra), Ho 6onbLunii, Yem ans
npu3HaHna 4ebuTopckon 3ag0mKeHHOCTN OnepaLoHHON.

Ynpaensiowas KOMNaHus MMeeT NpaBo He cumTaTb 06eCcLeHEeHHON 3aJ0MKEHHOCTb (Kpome 0653aTensCeTB no onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWMH AeHb, B CriydYae Hanuuns JOKYMEHTOB
(konuiA AOKYMEHTOB), CBUAETENbCTBYIOLMX O CBOEBPEMEHHOM UCMOMHEHNM 06s3aTenbCTB. Takoe pelueHve odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUIOXEHNEM KOMWI NOATBEPXKAAILLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KpeAMTOPOM YCTYMKN CBOEMY 32EMLLMKY B CUIY SKOHOMUYECKUX MPUYNH U JOTOBOP-
HbIX YCMOBWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYOHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM yMcne pecTpykTypu3auunsi 3a00/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPONOHraumen 3agomKeHHOCTU unu oT-

CPOYKOM BCEX UMM YacTu nnaTe>Ke171). YnpasnsioLwasi KOMNaHUs Ha OCHOBaHUW 3KCMEPTHOro (MOTMBMpOBaHHOFO) Cy>XOeHuna

20 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. aKT nogauv 3asBaeHnsA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.

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

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



onpegensieT, ABMAATCA N U3MEHEHNS [OrOBOPHbIX YCMOBUIA B OTHOLLEHUW 33[40/PKEHHOCTM KOHTpareHTa npusHakom obectie-
HEHWs C y4eTOM ero (hMHaHCOBOIO COCTOSIHUS Y MPOYMX CYLLECTBEHHbIX OBCTOSITENBLCTB.

2.2.3.3. MHble cobbiTus, Beaywime k 06ecLeHeHno, He Yka3aHHble B HacTosiwmx MNpasunax onpegenexus CHA,
MOryT NPMHMMATBLCA ANA pacyeTa CTOMMOCTU YNCThIX akTMBOB PoHAA, HA8 OCHOBAHUM MOTUBMPOBAHHOTO CYXXAEeHWs Ynpasns-
IOLLEen KOMNaHUW C yKasaHueMm AaTbl BO3HUKHOBEHNS COObITUS 06eCLEHEeHNS U CoAepXXaHUM Takoro cobbITus ¢ NoATBepXae-
HUEM UHMOPMaLMK U3 OTKPbITLIX M COBCTBEHHbBIX UCTOYHUKOB YNPaBnsAoLLEen KOMNaHU1 (B YaCTHOCTU, Hanuine npu3Hakos

obecueHeHus/gedonTa No 04HOMY U TOMY e KOHTpareHTy B pasHbix MNP nog ynpasneHueM Ynpaensiowern KoMmnaHum).

2.3. B cnyvae ecnu npy npoBeAEeHUN MOHUTOPUHIa CTAHOBUTCA AOCTYNHOW MHOPMaLUs o npusHakax obecueHe-

HUA, cnpaBeanmBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aary.

2.4, O6GecLeHeHMe NO Pa3fNUYHbIM aKTMBaM, OTHOCALLUMMCSH K KOHTpareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHns No OOHOMY aKTUMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cumTatTcst obecueHeHHbIMU23.

2.4.2. TlopyuntenbCTBa 1 rapaHTMU KOHTpareHTa ¢ NnpuaHakamu obecLeHeHUst He MPUHNMAIOTCS B pacyeT.

2.5. MoOHUTOPUHI NPU3HaKoB obecLieHeHUA

2.5.1. MOHWTOPUHI NO PMHAHCOBOW OTYETHOCTN MPOBOAUTCH HE MO3AHee, YeM Yepes 1 Mecsu nocne nosiBneHnst
Takou OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LIeHHbIX Bymar npoBoaAuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No M3NYECKMM NMLaM NPOBOAUTCA pa3s B 6 MecsLeB.

2.5.4. MoHWTOpUHT AaHHBIX NO cyaebHbIM pasbrpaTtenbcTBam A4S IOPUANYECKUX NUL, NMPOBOAMTCA He pexe 1 pa3a
B MecsL,. B cnyyae manon s3HaummocTy aktmea no oTHoweHuto kK CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HE pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTosiHUA o6ecLeHeHuUs.

3a80mKeHHOCTb NepecTaeT cuMTaTbCcs 0O6ECLIEHEHHONM B CNEAYIOLLMX CnyYasnX:

2.6.1. B oTHOLIEHUN OPUANYECKUX NNL|,

2.6.1.1. Ona obecueHeHns1 n3-3a NpPeBbILLEHMS NMOPOrOBbIX 3HAYEHWI - B Clyvae npekpalleHnst npuBeaLwero K
o6ecuUeHeHMI0 HapyLLEHUS NOPOroBbIX 3HAa4YEHWI (PMHAHCOBbLIX NOKa3aTeneln B Te4eHNe AByX KBapTaros.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWXEHNS PENTUHIA - B CryYae MOBbILEHUS PEWTUHIa, KOTOpbIA paHee Obin

NMOHWXEH, NMBO CoXpaHeHUst pelT1Hra co CTaburnbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsueB.

23 Kpome cny4yaes

L4 Han4ynA pbIHOYHbLIX KOTUPOBOK NO TOpreMOVI 3a40/1}KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NNUCTa.



2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta 4OXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTA
— B CnyYae BO3BpalLeHUsi CpeoB No obnurauusiMm aMuTeHTa K G-KpUMBOW K NMPEXHUM YPOBHSAM (NTMBO ypOBHSIM KOMNaHWMA,
KOTOpble O MOMeHTa obecLieHeHns ToproBanuck ¢ 6rm3kum cnpeaom Kk G-kpueon24).

2.6.14. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B ClyYae BOCCTAHOBIIEHNS NULEH3NMN MO0 nonyyeHns nu-
LIEH3UW Ha 3TOT e UMK UHbIe BUAbI EATENBHOCTU; BLIXOA, U3 COCTOSAHNSA 06eCcLieHEHUS BO3MOXEH TOMNbKO B CryYae nony4yeHus
He MeHee YeM [BYX KBapTaribHbIX OTYETOB MM FOAOBOIO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTUN AOSKHbI OTCYTCTBOBATbL MHbIE MPU3HaKM 06eCLieHeHs.

2.6.15. [nsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHUEM aKTMBHOIO PblHKA M3-3a OMHAHCOBLIX NpobreMm aMu-
TeHTa (B OTCYTCTBME LIEH, pacCYuTaHHbIX HabnogaembiMm nctodHmkammn uHcdopmaumm (B T.4. HKO AO HP[I 1 uHbIX UueH nH-
OPMaLMOHHbBIX CUCTEM, UCTONb3yeMbIX B HacToswWwmx [Npasunax onpegeneHus CHA) — B cniyyae BOCCTaHOBMEHNS akTUBHOMO
pblHKa 1 OTCYTCTBUS UHBIX MPU3HaKoOB 0becLeHeHus.

2.6.1.6. [nsa obecueHeHns U3-3a Hannuus NpmM3HakoB 6aHKPOTCTBA — B Cryvyae OTCyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaes - B Cly4ae n3MeHeHUsi CocTaBa akLMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLLECTBEHHO
yny4LalT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumKa/koHTpareHTa. [laHHoe gencteme A0MmKHO GbiTb 060CHOBaHO akcnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAeHUEM YNpaBnsatoLe KoMnaHuu.

2.6.2. B oTHoweHUn pusanvecknx nuu,.

2.6.2.1. [nsa obecueHeHns n3-3a MHdopMaLuum o6 yxyaweHnn nnaTexecnocobHOCTU — B Criyvae nofnyyYeHns uH-
dhopmaLmm 0 BOCCTAHOBMEHWM MNATEXeCNOCOOHOCTH N COXPaHEHNM 3TOrO cTaTyca B Te4YeHne cpoka He MeHee 6 Mec.25

2.6.2.2. Ona oGecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY NMPOM3BOACTBY.

2.6.3. B oTHOLWeHnn ropnamnyecknx un pusnyeckux nuu.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLUEHNs CPOKOB MUCMOSNHEHNS 065A3aTenbCTB — B Clyyae NosfiHOro MCMosHe-
HWS MPOCPOYEHHBLIX 06A3aTeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXmBaHNa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLakLLnX
CpOK, MO3BONSIOLLMI OTHOCUTL 3a[40IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanmumsa JoKkyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM MCNOMHEHNN 00513aTeNbCTB 1 pearnbHOM UCNONHeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynieHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH N3 COCTOSHUSI obecLieHeHns, AaHHoe AeNCTBMe AOIKHO BbiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) Cy>KAEHMEM YNpaBnsoLwen KOMNaHum.

2.6.3.2. Onsa obecLeHeHns n3-3a pecTpyKTypusaumm B Nosb3y KOHTpareHTa — B Criy4ae NnosfHoro noraiueHus pe-
CTPYKTYPUPOBAHHON 3a[40SHKEHHOCTU (KpOMe CrlyyYaeB, Korda OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBasi 3aJ0IhKeH-
HOCTb) 1 OBCNYy>XUBaHWSA NPOYen 3aJ0IMKEHHOCTN 6e3 pecTPyKTypu3aumnin n NpocpoYek, NPeBbILLALLNX CPOK, MO3BONSALLMA
OTHOCWTb 3a40MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralleHns pecTpPyKTypupoBaHHON 3a-
[OIMKEHHOCTMH.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalieHnn cynebHOro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTeM onpaBpaTenbHOro npurosopa Nvbo npekpalueHus gena. MNpy 9ToM B Criydae MUPOBOrO COMMALLEHUS MEXAy
KOHTpareHToM 1 UCTLIOM YnpaBnsioLwas komnaHns obssaHa NpoBecTy oLeHKy (pMHaHCOBOrO COCTOSIHMSA C Y4ETOM U3BECTHbIX

nnn npeagnonaraemMbix yCJ'IOBVII;I MUPOBOro cornailueHuna.

24 Cnpepj, ANA NPOCTOTbl MOXET U3MEPATLCA KaK pasHULLA MeXAay A0X04HOCTbI0 06aMraumm n G-KpMUBOI Ha CPOK, PaBHbIM Aropauun
obauraumm.

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLEHEHUS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a/10/KEHHOCTL

3aeMLUMKa nepecTaHeT CYUTaTbCA 06eCLJ,eHeHH0171 Yyepes 6 mec.



2.6.3.4. [nsi 06a3aTenbCTB KOHTpareHTa, KoTopble cTanu o6ecueHeHHbIMUY 13-3a HapyLLEHWS YCIIOBUIA 0OCMYXK-
BaHWUsi N0 Apyrum 06s13aTenbCTBaM KOHTpareHTa, — B Criydae noralleHusi pecTpykTypMpOBaHHOM UM NPOCPOYEHHON 3aa0r-
XEHHOCTU N 06CNyXMBaHMSA BCEN NPOYEN 3a0MMKEHHOCTM 6e3 HapyLLeHUA YyCrOBUA UMK PECTPYKTYpM3aunii B TeHEHNE BCEro

nepwoga 4o noraweHust 1 6 Mec. nocne norawleHus I'IpO6J'IeMHOl7I 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBegnMBoM CTOMMOCTU aKTUBa C Y4YeTOM MPU3HAKOB obecLeHeHUA (Ao aedponTta KOHTp-
areHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUW NPU3HakoB obecLieHeHns onpeaenseTcs no me-
TOo4y NPVBEAEHHON CTOMMOCTW ByAyLUMX AEHEXHbIX NMOTOKOB, YYUTLIBAS KPEAUTHBIE PUCKN YepE3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (®opmMyna 2), 3a UCKMOYEHMEM CryYaeB, ONMMCaHHbIX HUXe B 3TOM nyHkTe. BepoaTtHocTb fgedonta PD(T(n)) onpeae-
NSeTCH C YY4ETOM MOMNOXEHWIN, yCTaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHku cnpaBennmeon CTOMMOCTU npaB TpeboBaHuii No akTnueam (gorosopam) doHaa Kk dusnye-
CKUM NuuaM [0 HacTynrneHus gedonta v ¢ y4eToM nonoxeHun B Pasgene 6, ncnonbayetca ®opmyna 2, B KOTOPOW Kaxaoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpepenseTcsa B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
gene 6. [ina oueHkn KpeauTHO-o6ecLEeHEeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR anga cragum 2.

UHopmayusi o ebisisnieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHus obecuyeHeHus rpedocmasrnsgemcsi
Ynpaenstouwel komnaHuel 8 Crnieyuanu3upogaHHbili 0erosumapuli He no3oHee credyru,eeo paboyezo OHA 3a OHEM 803HUK-
HOBeHUS rpu3sHaka obecuyeHeHUs1 unu 8bixoda U3 CoOCMOsiHUST obecueHeHuUs (Mpu ycrosuu, Ymo UHghopmMayusi 0 803HUKHO8e-
HUU npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHUs1 NPsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KommnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOOALWMUXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfU4YHbIX BUAOB 3aA0/MKEHHOCTU (OpraHusauus Mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHbLUUe CpOKVI).

Oe6uTtopckas 3agomkeHHOCTb/06s13aTenbCTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sa3aTenbcTBa No 06NUraunsaM pOCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mnx gHen
Ob6si3aTenbCcTBa NO BbINMaTe Joxo4a No AONEBbIM aKTMBaM POCCUMCKMX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27

O6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIO

5 pabouunx gHemn

MHasa 3a00mKeHHOCTb hrsnyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN

3.2. B oTHoweHWn topuagnyvecknx nuy aedonT u npMpaBHMBaeMble K HEMY COObITUSA yKa3aHbl HUXe:

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNOJTHOMOYEHHbIX NNl 0 HaMmepeHun
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,uecbonTe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



3.2.1.  HapylweHve KOHTpPareHTOM yCIIOBMI MOralleHnst U1 BbinnaTbl NPOLEHTHbIX JOXOA0B MO aKTUBY, a Takke
noboro MHoro o6s3aTenbLCTBa KOHTPareHTa Ha cpok, 6onblunii, Yem ykasaHo B n1.3.1, B criyyae ecnv gaHHas vHdopmaums
NpsIMO MM KOCBEHHO Habrnogaema YnpasnstoLen KoMnaHen.

HeucnonHeHHble 065A3aTenbLCTBA KOHTPaAreHToB, B TOM YMCe MO BbiNnaTte KyrnoHOB U AMBUAEHOO0B B MHOCTPaHHOW BanioTe,
cunTaloTCa HaxoaaWwmMmncs B gedonTe B cny4vae, ecrnv Takoe HenCrnonHEHNe BO3HWKIO B pesynbTaTe AencTBui (6e3fencTens)
MHOCTPaHHBIX AEeMn0o3NTapHO-KIIMPUHIOBbLIX KOMMNaHUM (B T. 4. MEXAYHaPOAHbIX PacYeTHO-KIMPUHIOBbLIX LIEHTPOB «EBpOKIMp
BaHk», r. Bptoccens, n «Knupctpyrm B3HKUHM, 1. JTiokcemBypr), HOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AENCTBUN UHO-
CTpaHHbIX rocy4apcTs 1 (UNu) perynupytoLmx opraHos. [leonT B OTHOLLEHWN CAMOro KOHTpareHTa, B TOM Y1cre nepekpecT-
HbIi 4edOonT MO ero UHLIM 0bsA3aTensLCcTBaM, He Bo3HMKaeT. OCOBEHHOCTY OLIEHKMN aKTVBOB B 3TOM Crlyvae yka3aHbl B 11.3.5.3.

3.2.2.  OdmumanbHoe onybnunkoBaHne B COOTBETCTBUM C degepanbHbIMU 3aKOHaMW U MHBIMW HOPMAaTUBHbLIMU
npasoBbiMU akTamun Poccuinckon ®egepaumm nnv MHOCTPaHHbIX roCyAapcTB MHpopMaLIMmM O NPOCPOYKE UCMOMHEHNS 3MUTEH-
TOM CBOMX 06A3aTENbCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHWe peLleHns o NpU3HaHUM 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmMkoBaHWE peLleHust 0 Havane NpuMeHeHns npouedyp 6aHKpoTcTBa — CO AHSA ony6-
TNIMKOBaHMS coOoOLLEeHMs A0 AaThbl, NpeaLlecTByowen aaTe onybnMkoBaHnst coobLieHnsa 06 OKOHYaHUK NPUMEHEHUS nNpoleayp
GaHKkpoTCTBa.

3.2.5. OduumanbHoe onybnukoBaHue nHGopmaunm O NUKBMAALUMM IPUONYECKOTO Nuua, 3a UCKIIOYEHNEM Cry-
YaeB MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6.  TpuceoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTPareHTa UCnonHMTbL CBON 06A3aTenbLCTBa B CUIy Kaknx-nmbo obcTos-

TenbCcTB 6e3 NPUHATUA cnelunanbHbIX Mep (Hanpl/lmep, peanunsaunmn 3anora).

3.3. B oTHoweHun pmnsanyecknx nuy Kk aedonTy npMpaBHMBalOTCA criegylolme cobbITus:

3.3.1. HapylweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHbLIX JOXOA0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Tarke NGOro MHOro 0bsiI3aTenbCTBa KOHTpareHTa Ha Cpok GonbLuniA, Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas
MHdOPMaLUst NPSIMO MIU KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnukoBaHWe peLleHnst 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OduumanbHoe onybrnmkoBaHue peLleHnst 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO AHSA
onybnukoBaHMs coobLLeHMsa A0 AaThl, NpeALlecTByoLLeln aaTe onybnukoBaHmsa coobLieHns 06 OKOHYaHUU NPUMEHEHUS NPO-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue cBefeHuin 06 ocyXaeHnn pr3nyeckoro nuua no yrofoBHbIM MPECTYNNEHNSM (KPOME CrnyvaeB
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue cBeaeHuii 06 06bABNEHNM hr3nYeckoro nuua nponasLLnM 6e3 BeCTu.

3.3.6. T[lonyyeHre MHOPMaLMM O HACTYNIIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HdedonT no pasnuMyHbLIM aKTUBaM, OTHOCAILUMMCSA K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AechonTa no OQHOMY aKTBY OCTanbHbl€ aKTVBbl, OTHOCSALLMECH K KOHTpareHTy,
TaKKe CHYMTaTCH HaxoaAWwnMncs B AedonTte, cam KOHTPareHT cUMTaeTcs Haxoaawmumces B AedonTe (3a UCKITHYEHNEM CUTY-
aumm, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTM, CTPaxXOBKOW MO0 3anoroM NUKBUAHbLIX LEHHbIX Bymar nopyyn-

TEeNbCTBA M rapaHTUM HaxogsLerocs B A4edonTe KOHTpareHTa He NPUHNMAKOTCS B pacyerT.



3.4.3. B cny4ae HacTynneHusi CoOObITUIA, NPUPaBHEHHBLIX K AedONTy, KOHTPAreHT CYATAeTCs HaxXoAsILLUMMCS B CO-
CcTosHUM AedbornTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXoAALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHusi Npyu MOHUTOPUHIE 3a40SPKEHHOCTU YYMTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHNM COBbITUA AedonTa y XONAUHIOBOW KOMMaHUM NMB0 y KIHOYEBBLIX28 KOMMaHUI rpynnbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmMaumm ob aTom YnpasnstoLwen KOMNaHuem, KOHTpareHT Takke cum-
TaeTCcs HaxoAsWmMmMcsa B COCTOSAHUM AedonTa (3a UCKMOYEHMEM Crny4daeB, Korga KOHTpareHT mmeeT nyOnuyHble KOTUPOBKM
aKkuuMin, ONroBbiX 00A3aTENBLCTB UMW MPOU3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKM HE MOKa3biBalOT NPU3HaKoB 0becLieHeHNs,
a Takke Crny4aeB, Korga KOHTpareHT npogornpkaeT obcnyxuBaTtb AOMr Nocne HacTynneHus cobbitusa aedonTta y KoMnaHui

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTMBOB, HaxoasLWwuxcs B aedonTte
[Ins BCcex knaccoB aKTUBOB, HAaXOAALUMXCHA B COCTOSAHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvyae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEASIMBON CTOMMOCTM Ha OCHOBaHUM OTYeTa OLeHLUMKa AOIMKHa YYUTbIBaTb BUSHWE AEWCTBYIOLLMX OrpaHNYnTENbHBIX Mep,
BBEAEHHbIX B OTHOLIEHUW BRagenbla UeHHbIX Oymar (MHOro nuua, OCyLecTBNALWEero npaea no LeHHbIM 6ymaram) nnbo
MHOro nuua (opraHv3aumu), B KOTOPOM (KOTOPOW) YYMThIBAOTCA Npasa Bnagenbla LeHHbIX Oymar, COCTaBnsAoLWmnX MMyLLECTBO
MNP, 1 nnm MmecTo XxpaHeHus LeHHbIX Bymar (Mpy oLeHKe LeHHbIX Bymar nnm 4oxoAoB No HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa unm npupaBHEHHbIX K HeMy cobbITUIA oueHnBaeTcs B obLiem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn atom 3HaveHne PD ans Takow 3ag0mKeHHOCTM NPUHMMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpareHT HaxXo4MTCsl B COCTOsIHUM GaHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCS PaBHOM Hymo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKIIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryeMbiM1 LieHHbIMW Bymaramu, HeABWKMMOCTbIO, OMLUMOHHBIM COrnalleHnem, CTPaxoBKOM nMMbo NopyvnTenscTBOM TPeTbUX
nuy. OueHka oueHWwu koM gonra n obecnedyeHns omkHa NpoBOANTLCS C YH4ETOM CPOKOB U BO3MOXHOCTMN MOMyYeHUs Bbinnat
npu peanusaumun obecneyeHus. Ecnv nuksngaumMoHHas cToMmocTb obecneyeHusi onpedenseTcsi pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONyYeHNs BbiNnaT Npu peanv3aunm obecneyeHns onpeaenseTcs Ha ocHoBe 060CHOBaHHOIO aKCMnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNPaBnstoLLEn KOMNaHUu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMO NO BCEM BbIMyckam AOMIOBbIX LEHHbIX Bymar amMuteHTa, BCeM
nMetowmmMes TpeboBaHUSIM K 3MUTEHTY NO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHns Ha BbIMmaTy KyMOHHOMo Ao-
Xo[a 3a npegpiaylimne KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBMOEHOOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKIMIOYEHNeM CriyyaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX BymMar) MMetoTCs pbIHOYHbIE KOTU-
poBku NMBO MMeeTCH OTHET OLeHLLMKa AaTa OLeHKN No KoTopomy He bonee 6 mec. 4o AaTel pacyeta CHA, co3gaHHbIn nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHus oT4eTa OUEHLLMKa MPY NOABIIEHNN HOBOW MHAOPMaLIMM O CHUXKEHUN BO3MOXHOCTM BOCTpE-
60oBaHNA 3aA0MKEHHOCTU NN CHUXXEHWMN OLIEHKM NOTEHLUManbHbIX CyMM K NOy4eHWI0 yNpaBnsioLLas KOMNaHusa JOMKHa B CPOK
He Bonee 2 Hegenb NOMy4YMTb HOBBIN OTYET OLEHLUMKA, MO0 NPU3HaTbL CTOMMOCTb 3aJ0MKEHHOCTM PaBHOM HYTIO.

3.5.3. Ob6si3aTenbcTBa KOHTPAreHToB NO LieHHbIM Bymaram B MHOCTPaHHOW BanioTe OLEHUBAOTCA CreayoLwmnmM

obpasowm:

28 CNUCOK K/IKo4EBbIX KOMMaHMIA FPYMbl, K KOTOPOM MPUHALANEXWUT KOHTPAreHT, COCTaBAAETCA YNPaB/IAIOLWEN KOMNAHUEN CAMOCTOATENbHO.



LGD no obsizaTensctBam Mo LeHHbIM OymaraMm KOHTpareHToB onpeaensieTcs B COOTBETCTBUM C TpeboBaHMAMU NoAa-
NYHKTOB HWXE, 32 UCKITIOYEHUEM CIyYaEB HaNMYMs KOTUPOBKWU OOMNTOBOro ob6si3aTenbCcTBa KOHTpareHTa unmn KoTupo-
BOK MHOro Ny6nunyHoro gonra (UeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMM yCNoBUSIMU MO MECTY XpaHeHUs
LEeHHbIX Bymar 1 BO3MOXHOCTAMM MoralleHns 06593aTensCcTB No Bbinnarte KynoHOB U AMBUAEHOO0B B pyGnsax B COOT-
BETCTBUM C AEUCTBYIOLLMM 3akoHoaaTenbcTBoM P® — B aToM cniyyae LGD moxeT onpeaensatbcs B COOTBETCTBUM C
n.5.12 HacToswero MNpunoxeHus.
3.5.3.1. O6s3aTenbCTBa NO LeHHbIM Gymaram B MHOCTPaHHOW BantoTe, B TOM YWCIE MO BbiNnaTe KyrnoHoB U
OVBUAEHO0B, B OTHOLLEHUW LEHHbIX Bymar, XpaHeH1e KOTOPbIX OCYLLIECTBIIAETCA Ha CHETE HOMUHAINBHOIO AepXaHus cneuma-
nu3npoBaHHoro aenosutapus, otkpbitoro B HKO AO HP[], n no KoTopbiM BbiNfaTa He MOXeT BbITb Npon3BeAeHa B pybnsax B
COOTBETCTBUM C AEMCTBYIOLLMM 3aKkoHoAaTenbCcTBoM P®, ¢ AaThbl NpU3HaHNs B UMYLLIECTBE MAEBOro MHBECTULMOHHOIO choHAaa
NPU3HaITCA HaXoasALWMMUKCS B COCTOsiHUM aedonTa, LGD no atum obsasatenscteamM npuHumMaeTcs paBHbiM 100%.
3.5.3.2. Obsa3atenbcTBa, B TOM YMCne MO BbiNnaTe KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLIECTBNSAETCH HAa cHeTe HOMUHANBLHOMO AepXaHusa cneumnanvMampoBaHHOro Aeno3uTapus, OTKPLITOro B
HKO AO HP[, v BbinnaTta no koTopbiM MOXET ObITb Npon3BefeHa B pybrisax B COOTBETCTBMU C AEWCTBYHOLUMM 3akoHoaaTe b-
ctBoM P®, ¢ gaTtbl npusHaHWs B MMYLLECTBE NMaeBOro MHBECTULIMOHHOIO hOHAA oueHMBaKTCA B obLieM nopsake, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexust gecgonta cornacHo NCYA MNP LGD no atum oba3atenscTBam NpuHMU-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo mnv KOCBEHHO cTana Habnogaema unu goctynHa unHdopmaums 0 ToM, YTO
obsA3aTensCcTBa OyAyT noralleHbl B onpeaeneHHbin CPoK, B TOM Yncne B pybnsax B CymMme, 3KBMBaNeHTHOW CTOMMOCTU 0bs3a-
TEenbCTB B MHOCTPAHHOWM BamnTe, CPOK HAacTynneHus gedgonrta MoxXeT ObiTb M3MEHEH (YBENUYEH MM YMEHbLUEH B COOTBET-
CTBWM C NOSyYEHHON MHOPMaLIMEN) HA OCHOBaHWNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsoLLen KOMNaHUN.
3.5.3.3. ObGsazartenbcTBa, B TOM YMCe MO BbINnaTe KyNnoHOB M AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHAMNBHOMO AepXaHus CneumnanmM3anpoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX AenosuTapusx, kpome HKO AO HP[, oueHnBatoTcs B o6wieM nopsake, ycraHoneHHom NCYA MNP, C patel, korga
NPSMO MMM KOCBEHHO CTana Habnogaema unu gocTynHa nHdopmaums o Tom, 4To obasaTenscTBa He ByayT noralleHsl B pe-
3ynbTate cobbITUN, Yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxogAWMMUCA B COCTOSIHMM aedonTta n LGD
no aTMMm 0653aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcsl aKCnepTHbIM (MOTUBUPOBaHHBLIM) CyXXAEHNEM

YnpaBnsiowen KoMnaHuu).

3.6. Bbixoa n3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbLKO B COCTOsIHUE obecLieHeHus1).

3a[0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmnx cnyyvasx:

3.6.1. B cny4ae pecTpykTypu3aummn edonTHOM 3a40MKEHHOCTN KOHTpareHTa nepe hoHaoM nocne cobbiTus nep-
BOro o6cnyXnBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon n3-3a gedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPAreHT — nocne ny6rnm4yHoro o06bABNEHUSA 0 PECTPYKTYpu3aumnm nMbo MMPOBOM COrMnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6cnyXvBaHus gonra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpMaLMM O NPeKpaLLEHNM YTONOBHOMO NPecnefoBaHnsl KOHTpareHTa nyTem onpae-
AartenbHoro npurosopa nNnbo npekpaleHns Aena, a Takke B cryyae npekpaiweHms gena o 6aHkporctse. Npu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpoBeCcTM OLEHKY (PUHAHCOBOrO COCTOSIHWSA C YYETOM M3BECTHbIX UMW NpeanonaraeMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBneHus1 KOHTpareHTa - M3n4eckoro nuua, oobsABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.



1.1.7. HHpopmayus o ebisiesieHHbIX cO6bIMusX, NpupasHuU8aeMbix k 0eghosimy u o 8bixo0e KOHmMpazeHma
u3 cocmosiHus deghonma, npedocmaensiemcsi Ynpaensrouieli komnaHuel e Cneyuanu3upoeaHHbil deno3umapul
He no3dHee ciedyrouje2o paboye2o OHs1 3a Oamoli 03HUKHOBEHUST MaKo20 cobbimusi (Mpu ycsoeuu, 4mo uHghopma-
yusi 0 03HUKHOBEHUU MaKo20 cobbimus NPSIMO Uslu KOC8eHHO Habnrodaema Ynpaensrouwiel komnaHuel).

1.1.8.

Pasnen 4. lNopsagok onpeaeneHns PD no 3a00mKeHHOCTU IOpUANYECKUX MNNLL.

4. AT1anbl onpeaeneHus BeposaTHocTu AecdonTta (PD) no 3aa0mKEeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEpPOATHOCTb AedonTa KOHTPareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBMNSAETCA KOPPEKTUPOBKa Ha obecLieHeHNe;
3) B MpeaycMOTPeHHbIX HacTosAWwMM Pasaenom cnyyvasx ocyLecTBnsaeTcs A0NONHUTENbHas KOPPEKTMPOBKa Ha

CPOK A€HEXHOro noToKa, K KOTOpoOMy 6y,qu NPpUMeHATLCA AaHHadA BEPOATHOCTb ,qeq)oma

4.1. BeposaTtHocTb AedonTa (PD) Ha ropu3oHTe 1 roa onpepenseTcs creayowuMm MeToaamu:

4.1.1.

B cnyyae Hanuumsa y pocCUINCKOro KOHTpareHTa peiTuHra O4HOro 13 POCCUNCKUX PENTUHIOBBIX areHTCTB NMPUMEHS-
eTcs 3HayeHve PD, onpefeneHHoe poccuUnckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no PeNTUHIOBbIM KaTErOPMAM HaLMOHAabHOW POCCUINCKON PENTUHIOBON LUKarnbl AreHTCTBa
AN BCeX OOBEKTOB PeNTUHra, KpoMe CTPYKTYPHbIX 0Bnunraumin 1 MHCTPYMEHTOB CTPYKTYPHOTO doMHaHCUPOBaHKA» B COCTaBe
akTyanbHOro otyeta 06 MCTopmyecknx gaHHblX 06 ypoBHSAX AedonTa No PeATUHIOBLIM KaTeropnsm NpMMeHseMbIX PeATUHIO-
BbIX WKan. Victounuk: https://raexpert.ru/.

[Mpun aToM B Cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HLIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamMu, BbIONPaeTCa HaMMEHbLUNA PEUTUHT U3 akTyanbHbIX U COOTHOCUTCA ¢ penTuHrom AO «3OkcnepT PA» B
cooTBeTCcTBUM C lMpunoxenvem [ k HacToswemy MNpunoxeHunto. ng otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcsa cooTBeTCTBYOLWEee 3HavyeHne PD no ykasaHHON Bbile Tabnuue ansi cpoka 1 rog.

4.1.2. B cnyyae Hanuuusi y MHOCTPAHHOrO KOHTpareHTa penTvHra OAHOrO M3 MeXAYHAPOLHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadeHne PD oT areHtcTBa Moody’s Ha OCHOBaHMU NyGNMYHbIX AOCTYMHbLIX AaHHbBIX MO BEPOATHOCTAM
pedonta (PD) 4yepes conocTaBrneHne penTuHroB B cooTBeTCcTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PEWTUHIOBBIMM areHTCTBamu, BblibupaeTcs
HaMMEHBLLMI PENTUHT 1 MO HEMY Yepe3 COMOCTaBleHE PENTUHIOB B COOTBETCTBMM C [punoxeHunem [ onpenenseTtcst Benu-
4mHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa perdTuHra u Hanuynsi BelMyCKOB obnuraunii BeposiTHOCTb AedbonTa
(PD) moxeT ObITb OnpefeneHa - Mo OLEHKE COOTBETCTBUS YPOBHIO PENTUHIA Yepes KpeauTHbIN crnpen obnurauni 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [punoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbINyckoB obnurauuii 3HaveHne PD onpepe-

naeTca B CrieaytoLLem rnopaake:

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBO KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



4.1.4.1. [Onsa KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cnydae
OTCYTCTBUSI PENTUHIa O4HOIO U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS CPEAHSS BEPOSTHOCTbL AedonTa Ans Spec-
ulative Grade o1 areHTcTBa M00Ody’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa no exerogHomy uccrnenosa-
HMIO KopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havernve PD ans cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpeaHuii 6usHec nnm cybbekTbl Manoro U CpefHero npeanpuHumarenb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeQHEHHbIV NokasaTenb AedonToB B 3aBUCUMOCTH OT OTpacnu, NpuBeAeHHbIV B [Npu-
noxexuu . KOpnanyeckoe nmuo oTHocuTes k kateropumn MCB B cnydae, ecnu Ha gaTy OLEHKM YUCNUTCHA B €ANHOM peecTpe
cy6bEKTOB Manoro v cpeaHero npeanpuHumatenscTea30 nnm ecnm ero Belpyyka cocTaBnseT MmeHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObEeKTOB Manoro n cpefHero npeanpuHMmMaTtenscTsa U nHopmaumm o Benu-
YMHE rof0BOMN BbIPYYKM KOHTPAreHT MoOXeT ObiTb OTHeceT K kaTeropum MCB Ha 0CHOBaHWM 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cyxaeHuns YnpasnsoLlen KomnaHun.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (Hanpvmep, TepputopuanbHbii AenaptameHT dpuHaHcos, YT, MYTT v 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTPaAreHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2. KoppekTtnpoBka BeposATHOCTU AedhonTa B OTHOLIEHMU 06eCLieHEHHOM 3a40MKEHHOCTH, He Haxopas-
wencs B gecdonTe.

4.2.1. [nsi obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSIETCS B CrieayoLlemM
nopsigke:

4.2.1.1. Tlpu MCNonbL30BaHWMN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTEeM NMOHWXEHUS penTuHra Ha 1 ctyneHs. o-
HVXXeHNe Ha Gonbluee KONMMYEeCTBO CTyMNeHe opopMsieTCst MOTUBMPOBAHHBIM CYXXAEHWEM yNpaBnsioLwe KOMNaHum.

4.2.1.2. [Onsa obecueHeHHON 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMONb3yeTCs BEPOSTHOCTU AedponTa Ans ca-
MOW XyALlen pentuHroson kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 00s13aTenbCTBaM KOHTpareHToB-gousnyecknx nuu, npumensietcss CoR, paccumTaHHbIn
ans ctagum 2.

4.2.1.4. Tlpwn oueHke anst MCB, anst KOTOpbIX He onucaH cnocob pacyeTta, BepOATHOCTb AedhonTa 6epeTcs paBHON
cpenHer BenuuuHe mexay 1 1 BeposiTHOCTbio AedbonTa Ans He 06eCcLEeHEeHHOr0 akTUBa/3a40MKEHHOCTH C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansTown.

4.2.2. [na o6ecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB31 BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ opmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD +

1-PD
711" ¢ )
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30 https://rmsp.nalog.ru/

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.


https://rmsp.nalog.ru/

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa NpU3HaHUsa Npocpo-
YEHHOWN 3a0MKEHHOCTN He onepaunoHHon. MNonyyeHHoe 3HavYeHne onpeaenseTcsa Ao 4 3HAKOB Mocne 3ansTow.

T — CPOK Ana NpU3HaHMA JAHHOMO TUNa 3af0MKEHHOCTU AedONTHON,

PD onpegensieTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CMnK y akTBa He Bblno cooTBeT-
CTBYIOLLEWN BEPOATHOCTM AedonTa, TO OHa pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHeM cpoka UCnonHeHus o6s3aTenbCcTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NMpU3Hakn obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogosas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnn no KOHTpareHTy MMeLTCa AONONHUTENbHbIE Npu3HakM obeclieHeHnst - kak rogosas PD, gononHum-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISiBNeHbl NPU3HaKn o6ecLeHeHus, UMeeTCcsi OOHO-
BPEMEHHO HECKONbKO 3aA0MmkKeHHOCTen, To PD KOHTpareHTa npuHMMaeTCA paBHOW HanbonblueMy 3Ha4eHuto u3 PD,
paccyMTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXaoMmy U3 oGecLieHeHHbIX NMPOCPO4YeHHbIX 0b6sA3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILWEeMYCsl K JaHHOMY 06513aTenbCTBY,
C HanGonbLUM CPOKOM npocpoyku. MonyyeHHoe TakumMm o6pa3om 3HavyeHue PD KOHTpareHTa NpuMeHsieTCs KO BceM
obGsA3aTenbcTBaM KOHTpareHTa, nocrie Yero No HernpoCcpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNOSNIHUTENIbHO KOPPeKTUpy-

€TCA Ha CPOK AIEHEXXHOro NoToKka B COOTBETCTBUMU € N.4.4.

4.4, KoppekTtnpoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEXHOro NoToKa
4.4.1. Ans kaxgoro AeHeXHOro notoka paccymtbiBaeTcs PD, ucxogsa ua PD KoHTpareHTa (onpegerneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unun B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHns), CKOPPEKTMPOBAHHOIO Ha CPOK AEHeX-

HOro noToka:

o KoppeKTupoBka Ha CpOK OEHEXHOro NoToka He OCYLLECTBNAETCH 4O MOMEHTa NepBOro norailleHus no 3a-
[OOMKEHHOCTW, B Cry4Yae, eCnu CpoK A0 AaTbl AEHEXHOro NoToka He npeBblwaeT 1 roga oT AaTbl OLEHKU U BEPOSITHOCTDL Ae-
dhornTa KoHTpareHTa npesbILaeT BEPOATHOCTb AedonTa AN Hanxyawero penTuHrosoro rpeiaa (Ca-C)32 no aaHHbIM oTtyeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans pugnyeckux nuu, He asnawmMmmica MCB) nnu Hamxyawen
BEPOSATHOCTU AedbonTa A TaKoro KoHTpareHTa us kateropun MCB (Npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbi-
BOAALLMX 3a40MKEHHOCTb M3 COCTOSIHUS ONepaLmOHHON);

. KoppeKkTupoBka Ha CpoK 4EHEXKHOT0 NOTOKA HE OCYLLIECTBISIETCS, B Cllyvae, eCN CPOK A0 AaTbl AEHEXHOIO
noToka He npeBbiwaeT 1 roga oT AaTbl OLEHKN U Y KOHTpareHTa MMEeHTCS MPOCPOYEHHbIE AEHEXHbIE MOTOKMU, BbIBOASLLNE
3aJ0/MKEHHOCTb N3 COCTOSIHWSA ONepPaLOHHON.

B cnyyae, ecnu koppekTnpoBka PD Ha CpOK LEHEXHOro noToka He OCYLLEeCTBISIETCS, BEPOATHOCTb AedonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOWM BEPOSTHOCTM AedhonTa KOHTpareHTa Ha ropusonTte 1 rog.

4.4.2. Ins KOPPEKTUPOBKN BEPOATHOCTM AedhornTa Ha CPOK AEHEXHOro NOToKa MUcrnonb3yeTcs opMyra pacyeTta Be-

poATHOCTU AedbonTa Mo NoAxXoAy OLUEeHKU MHTeHcnBHOCTH (Popmyna 4).

®dopmyna 4. PacuyeT BeposiTHOCTU AedoriTa N0 MeToay OLeHKU MHTEHCUBHOCTMU.

Tn
PDyy = 1— (1 — PD)365

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



roe,
PD — BeposITHOCTb AeddonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN OO0 NoralleHns AeHEXHOro noToka.

3HaueHue PDy, OKpyrnsieTcs A0 4 3HaKOB Mocre 3anaToii B 4ONSAX UK [0 2 3HaKOB Mocre 3anaToil B MPOLEeHTax.

4.5, CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan peATUHIOB YCTaHaBNMBaETCHA B COOTBETCTBMM ¢ Tabnuuewn 1 Mpunoxexusa 1.

45.2. CooTBETCTBMNE PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MeHeHus perTuHra Poccuickon dege-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBIM areHTCTBOM MO HauMoHanbHON PEVTUHIOBOW LUKane 1 (Mrn) MHOCTPaHHbIM
PEVNTUHIOBLIM areHTCTBOM MO MeXAYyHapoL4HON PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBNE PENTUMHIOB NepecmMaTpuBaeTcs B Crlyvyae W3MEHEHWs PENTUHIOBbIX LUKan PenTUHrOBbIX

areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBMA PEATUHIOBbIX areHTCTB.

4.6.1. [nda onpegeneHns KPEAWTHOIO PEUTUHra MHOCTPAHHOIO KOHTPareHTa MCMonb3yHTCS KpeaAUTHbIE PEUTUHIN
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB MCMNOMb3YH0TCA
KpeauTHbIE PENTUHIM POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns Cnonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTBa,

COOTBETCTByIOLIJ,eVI BarntoTe OCHOBHOro gosra.

4.7. [inAa aKkTUBOB KOHTpareHTa, HaxoasLerocsa B coctossHum gedonTta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [ns 3apomkeHHOCTHU, ob6ecne4yeHHON NOPY4UTENIbCTBOM, rapaHTUeN, ONLMOHHbIM COrnalleHnem B oT-
CYTCTBMM NPOCPOYEHHBIX 06s3aTenbCTB KOHTPareHTa, ncnonb3dyetca PD nopyuntens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalueHuno Ha obecneyeHHyo YacTb 3aA0IMKEHHOCTH, ecnn PD KoHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformKeHHOCTU (PU3NYECKOTO NULA BbICTYMaeT IopUANYECKoe N1Lo, TO UCNOMb3yeTcs
HavMeHbLLEee 13 roAoBbix 3Ha4YeHu nokasarenen CoR gomkHuka n PD*LGD nopy4yutens. MNopyyntensctBa (unsn4eckmx nu
He NPYHUMAIOTCA B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHoM CTPaxoBKO UMK 3anoroM, UcrnonbaytoTcs PD OormkHWKa Mo AOroBOpY (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMU PENTUHIOB POCCUNCKUX U MEXAYHapPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM
yncne nNpu nepexoae K penTuHraM Yyepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHWW Ans KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTcs Ha OCHOBaHWUM akTyarnbHbIX MyONMYHbBIX OCTYMHbBIX AaHHbIX M3 OTYETa PEATUHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrefoBaHuo koprnopaTneHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona3 Ha ropusoHTe 1 rof B COOTBETCTBUMN C NPUHAOTIEXHOCTLIO

COMOCTaBMNEHHOrO PENTMHIa KOHTpareHTa K rpynne PENTUHIOB, ANS KOTOPbIX onpegenseTcs Recovery rate.

33 Ecnu B Ny6nMKyeMbIx MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:



YKasaHHbIN MyHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTCTBMM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcyTcTBMM 06ecneyeHns, MMEKLEero JTMKBMAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUN C y4eToM obecrneyeHuns onpeaenseTcs Kak OTHOLWEHne Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a10MKEHHOCTM (onpeaensieMon Kak Cymma hakTU4eCKon 3a40MKEHHOCTU U HAYUCNEHHbIX NPOLEHTOB
Ha gaTy OLEHKWN) U NMKBUOALMOHHOW CTOMMOCTUN 0b6ecnedeHns K CyMMe 3a0JKEHHOCTU.

5.4. [Ons 3agormKeHHOCTHN, 0BecneyeHHON NopyYnTENbCTBOM, rapaHTUen, OMUUOHHBIM COrnalleHueM UCnosnbay-
eTca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ofnyMoHHOMY COrfalleHunio Ha obecneyveHHyro YacTb 3aJ40MMKEHHOCTH, eCnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agomkeHHOCTU OU3MYECKOro NnLa BbICTYMNaeT opuandeckoe
NnLO, TO UCTONb3YETCst HAUMEHbLLEE U3 FOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yuTens (cm. n. 4.8.).
YKasaHHbIN NOAXOA NPUMEHSETCH A0 BO3HMKHOBEHUSA (paKTUYECKOM MPOCPOYKU UCMONMHEHUS 00A3aTeNbCTB KOHTPAreHToM.
Mopy4nTenbcTBa OU3NHECKMX NULL HE MPUHMMAIOTCS B pacyeT.

5.5. [ns 3agomxeHHOCTW, 06ecrneyeHHo 10roBOPOM CTPaxoBaHUs, B Criydae ecnv Takon JOroBOP 3aKMoYeH CO
CTpaxoBOW KOMMaHWen, nMetoLLen ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHaNbLHON LKane
ans Poccuiickon ®epepauuy unu BXogsLWwen B CNMCOK OA0OPEHHBbIX OIS CTpaxoBaHWUA HEeOBWKUMOCTU NiobbiM 13 6aHKoB,
ykasaHHbIxX B [NpunoxeHun b, obecneyeHne npvHMMaeTcst Ha BCIO CyMMY CTpPaxoBku 6e3 guckoHTMpoBaHus (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ncnonb3dyeTcs AUCKOHTMPOBAHHAas Cymma CTpaxoBku. lNopsagok onpepeneHns AWCKOHTa
(discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHOW CTOMMOCTU obecneyeHns NnpuHMMaeTca QUCKOHTMPOBaHHasa cnpaBeanmBas
CTOMMOCTb 0becneveHns / CTpaxoBku nNo hopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =Y * (1 — discount),

roe

PV — OnckoHTMpOBaHHas cnpaseanvBasi CTOMMOCTb obecneyeHnsi / CTpaxoBKu;

P - cnpaBegnuBas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacToswmmMu NpaeBunamu onpege-
nexust CHA / cymma noKpbITUSi 3aLONKEHHOCTM MO JOrOBOPY CTPaxoBaHWS;

Tex — KONNYECTBO AHEN OT AaTbl onpegeneHns CHA go AaTtbl 0Xuaaemoro nocTynneHus obecneyeHus B criyvyae
HapyLweHnsi 0653aTenbCTB KOHTPaAreHTOM, COrnacHo ycrnoBnam gorosopa. Konvyectso gHen MoxeT ObiTb onpegeneHo Ha oc-
HOBaHUWN 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsoLWen KOMMNaHUU, eCri CPOK HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, UCXOASA U3 YCIOBMI J0roBopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[nsa 3agomxkeHHOCTH, obecneyeHHON 3anoroM, Tex ONpeaenseTcs MOTUBMPOBAHHBLIM CyxaeHneM. Cpok nonyyveHns
OEeHEeXHbIX CPEACTB, NOMyYeHHbIX OT peanv3auun npegmeTa 3arnora, onpeiensieTcs MCxoast U3 ycrioBuiA orosopa 3arnora u

CYyLWHOCTN nNpeamMeTa 3anora.

RR (recovery rate) - 0XMAaeMbln NpoLUEHT BO3BpATa NO NpoCpO4YE€HHbIM BbiMN1aTaM, I'IpVIBOLI,VIMbIVI areHTCTBaMun Ana Kax-
Aoro peVITVIHFa B eXerogHblxX nccnegoBaHuax.



[ns 3agomkeHHoOCTn, obecnevyeHHo 4OrOBOPOM CTpaxoBaHus, Tex onpenensieTcsi C y4eToM CPOKOB BbINnathl No o-
roBOpy CTpaxoBaHWs NpW HacTynneHun aedonTa KoHTpareHTa (Mpu3HaHUM KOHTpareHTa HemnmnaTexecnocobHbIM) Unm Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXOEHWs1 YNpaBnstoLle KOMNaHuM, ecnm CpoK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOASA U3 YCIOBWI J0OroBopa.

[ns cnyyaes cyaebHbIX pasbupaTtenbCcTB (NNaHMpyeMbiX Unu TEKYLUMX) C 3anorogaTternem unm CTpaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MmecsLeB.

discount — AMCKOHT, onpegensieMblin B criegyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU Bymaramu:

e 1A UeHHbIX Bymar, ncnonb3dyembix Ans obecneyexms no caenkam PEMNO Ha MockoBckon 6upxe — COOTBETCTBY-
WU OUCKOHT ansa caenok PEMO34;

e [N aKUW UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX HAa OPraHn30BaHHbIX pbiHKax ctpaH O3CP:

o BXOAAWMX B UHAEKCHI akuuin ctpaH OBCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Ovpxe N3 Tpex akuuin ¢ cambiM 6rIM3KMM Mo 06beMy cpegHEMECSYHbIM 3a nocnegHue 6 Mmec. 06opoToM;

O  He BXOZsLLMX B nHAekchl akumii ctpaH OOCP — kak MakcmManbHbIn ANCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumamu us nigekca MMBB;

e ans obnuraunn ¢ peTUHraMm POCCUNCKNX PEATUHIOBLIX areHTCTB — Kak cpeaHuii AUCKOHT ans caenok PEMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnuraunin, obnagarwmx TakuM e penTUHIOM (NMMB0 MeHbLUUM, NPU OTCYTCTBUMN paB-
HbIX) 1 camow 6rnnskow gropaumen.

JIkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LEHHbIX Bymar, fonel B yCTaBHOM KanuTarne iopuanyeckux nuu onpeage-
NAETCsl HA OCHOBAHMUN OTYETa OLEHLLMKA.

B oTHoLWeHUN 3a00mKeHHOCTU, 06ecrneyYeHHON JOrOBOPOM CTpaxoBaHMWs (3a UCKIIOYEHUEM Crlyyasi, yKazaHHOro B .
5.5.):

e Ecnu cTpaxoBorn KoMnaHum NpucBoeH peiTuHr Hke ruAAA (AAA(RU), AAA . ru, AAA|ru|) no HaLMoHanNbHOW LKane
ans Poccuiickon defepaunm 1 cTpaxoBasi KOMNaHUsS He BXOAMT B CNIMCOK 0406pEHHbIX ANS CTpaxoBaHUSA HEABUXUMOCTU HU
OfHMM 13 GaHKOB, yka3aHHbIX B [NpunoxeHun b — OUCKOHT paccunTbiBaeTCs B crieaytoLem nopsigke: kak PD cTpaxoBoi kom-
naHum * LGD cTpaxoBoi komnaHun. Ot6op PD anst perTuHra cTpaxoBov KOMMaHWM OCYLLECTBNSETCS B COOTBETCTBUM C MO-
pPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMNaHUM He MPUCBOEH PENTUHT U CTpaxoBasi KOMMNaHWUS He BXOAUT B CMUCOK 0A0OpEeHHbIX Ansi
CTPaxoBaHWSA HEOBWKUMOCTU HU OOHUM 13 BAHKOB, Yka3aHHbIX B [NpunoxeHun b, ANCcKoHT paccumTbiBaeTcs kak PD ans pen-
TuHra Caa * LGD. lNMpu atom, pa3amep LGD npusHaetcsa paeHbeim 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcs B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. Mpun HannM4un nopy4nTenbCTBa (rapaHTUiA, CTPAxX0OBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MNNL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM akTuBa):

5.8.1. Ecnn nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSHUM 0BECLIEHEHNSI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a10/KEHHOCTU, ero obsizaTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 0bsa3aTenbCTBaA Nopyyutensi/rapaHTa/CTpaxoBLUMKa, HaXOASLEerocs B COCTOSIHM [e-
donTa, He NpMHUMAaIOTCA Afs pacyeTa.

5.8.3. ObecneueHHble 06s3aTeNbCTBA rapaHTa/mopy4nTens/cTpaxoBLLmka NpuHMMatoTes ¢ y4eTom obecneyeHust

B COOTBETCTBMU C NpaBuiiaMu, yCTaHOBITIEHHbIMU HACTOALLMM pa3aesioM.

34 Ans akumui - pUcK-napameTp Aa 3-T0 AManasoHa A/1s PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowwei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



5.9. Ob6ecneyeHve, HaxodsLeecsa B 3anore u NpuHaanexaliee KOHTPareHTy, HaxoasLemMycst B COCTOSHUA de-
donTa (B TOM Yncne B COCTOSAHUM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTM
1 CPOKOB MONy4YeHus 3arnora.

5.10. [nsa 3anora >»wnow HeABMXMMOCTU NIMKBMAALIMOHHAA CTOMMOCTb obecneyeHns onpeaensercs, Mcxoas 13
TeKyLlen cnpaBeanMBon CTOMMOCTM obecneyeHuns, onpeaeneHHon Ha OCHOBaHUM OTYETa OLEHLLMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY yMeHbLUEHUs ANns y4eTa OUCKOHTa B CBA3U CO CpOKaMu peanu3auuu 3anora. Ynpasnswowas KOMNaHus aKc-
nepTHbIM (MOTUBMPOBaHHBLIM) CY>KAEHWEM AN HEKOTOPbIX 3aN0roB XWI0N HEABWMKMMOCTN MOXET YCTaHOBUTL Bonee BbICOKUI
NPOLEHT ANCKOHTA.

5.11. [nsa 3anora HeXUNon, KOMMEpPYECKON XNNon35 HEABMXXMMOCTU 1 MHOMO MMYLLIECTBA, NUKBUAALMOHHAS CTO-
MMOCTb obecneyeHuns onpeaensaeTcs NCXoas U3 CTOMMOCTY 3arora, onpeaeneHHoN CorfiacHo OLEHKe OLeHLLMKa, CAeNaHHoN
C Y4eTOM CpoKa W nopsiaka MnonyyeHus BO3MelleHns B pe3ynbTate obpalleHus B3biCKaHUs 1 Mpofaxuy npegmeTa 3anora B
cnyyae gedonra.

5.12.  OnpepeneHne LGD npu Hanmunm KOTMPOBOK MO Ny6NMYHOMY JONTY KOHTpareHTa nmbo KoMnaHui 13 rpynnbl
KOHTpareHTa:

5.12.1. B cnydyae gecdonTta no ny6nmyHoMy Aonry kKoHTpareHta nnbo KkomnaHum u3 rpynmnel KOHTpareHTa (ecnu ge-
ONT AN KOHTPareHTa BO3HWK 13-3a AedonTa 3ToM KOMNaHWM ero rpynmbl, @ cama 3aJ0mKeHHOCTb 0bcnyxunsaeTcsa 6e3 Hapy-
LUEeHWU YyCroBuiA gorosopa) Ans oueHkn LGD nenonb3yioTes (Mpy HanMuum) KOTMpoBKK nybnuyHoro gonra. OTHOLeHWe nor-
HOW UeHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHON LieHbl HOPMALMOHHBIX areHTCTB + HaKOMMEeHHbIN KYNOHHbIN JOXOA)
K HOMUHany JoNnroBoro oba3aTenscTBa MOXET ObiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae Oyget
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuumsa KOTUPOBOK NyGNMYHOIo 4ONra KOHTpareHTa, Haxoasiierocs B fedonTte, OTHOLEHWe Nor-
HOW LeHbl (LeHa 3akpbiTua (legal close) + HK) k HomuHany gonroeoro obssaTensCcTBa MOXeET CYMTaThCH OLeHKon Recovery
Rate ans koHTpareHTa, LGD B atom cniydae 6yaet paseH 1 — Recovery Rate. [laHHbIi NOAX04 HEMPUMEHUM Ans Cryvaes
oueHkn cybopanHMPOBaHHOIO M BEYHOTO A0Nra, €CMY TOMbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obssaTenncrBea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTua + HKO», no AaHHbIM crieQyoLmx UCTOYHMKOB:

e [Ina obnuraumii pOCCUMCKNX SMUTEHTOB 1 OBNMraumin HOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPbIX He
paccunTbIBalOTCA LieHbl BHEOMpxeBoro peiHka (Hanpumep, ueda HKO AO HP[ wnu ueHsl nHbIX uHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbIN KYMOHHbLIN JOXOA NO AaHHbIM MockoBCcKow Bupxu;

. Onsa nHbIX obnuraumn — cnpaBegnuBas LeHa, onpegeneHHas B COOTBETCTBMM C HacTosAwmmm Mpasunamm

onpegeneHna CUA, yBeJiM4eHHaa Ha pa3dMep HakonieHHOro KyrnoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIP&XXEHUW UK 4 3HAKOB NOCIe 3ansaTow B JoNAX. 3Ha4YeHuUs, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTBamMu B OTHOLLeHMM Recovery Rate ncnonssyotca 6e3 OKpyrneHua c yKaSaHHOVI TOYHOCTbHO.

1.1.9. MUHgopmayusi o ueHHbIXx 6ymazax, ucnosnb3yeMbIX 8 paMKax Hacmosiwez20 pasdena, npedocmaeris-
emcs Ynpaensoweli komnaHuell 8 creyuasau3upoeaHHbIli deno3umapuli He No30Hee paboyez20 OHsI, criedyrou,e2o
3a damoli, Mo coCMOSsIHUIO Ha Komopyro onpedesisemcsi cnpaeedsusasl CMouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiweli Memooukou.

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



Paspen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuM Ana pacyeTa cnpaBeasiMBON CTOMMOCTM C YY€TOM KPEAUTHOro pucKa AaHHbIX
6aHKOB MNU UHbIX OpraHu3auuin YnpasnsoLlas KOMNaHUA yYnTbiBaeT crieaylolimne noroxXeHuns:

6.1. MNoa HeoGecneveHHON 3aA40MKEHHOCTbIO B LIENAX HAcTOsALEro pasaena NoOHMMaeTcA 3af0MKEeHHOCTb
cdomsnyeckoro nuua 3a UCKNKOYEHUEM 3aJ0IMKEHHOCTH, 06ecnevyeHHON 3anoromM Xunowu HeABMXMMOCTU (MNoTeKa).

6.2. MNpu ncnonb3oBaHMM AaHHbIX 06 0b6ecLeHEeHHOW 3a[0/MKeHHOCTU YNpaBnsowWaa KOMMNaHua y4YuTbl-
BaeT XapakTep o6ecLeHeHUA UMeloLLeCA 3a[0/MKEHHOCTH, B TOM YMCHEe CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonb3syemsbie gnsa pacyeta cnpaBeAnnBoi CTOMMOCTM 3a[0MKEH-
HOCTW chn3nvecKnx nuu,.

[nsa uenen pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX Npas TpeboBaHNsS K PU3NYECKUM NLAM UCNOMb3Y-

10TCA AaHHble ot4eTHocT MC®O 3a 2024 r. NAO CbepbaHk.

NS OLeHKM cTaHOapTHbLIX aKTUBOB MCMOSb3yeTcsl 3HayeHne CoR ana ctagum 1, AN oUeHKU KpeauTHo-o6ecLieHeH-

HbIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ana ctagum 2 (Tabnuvua 1).

Tabnuua 1
[MoTpeduTenbckue U Npodre cCy bl PU3NIECKUM JINIaM
Tun noprdens HeoOecIeueHHBI I
CTausl KPEAUTHOTO OpTdhens 1 2
BanoBas cTOMMOCTB KpEAUTOB, MIIPJ. pyO. 3325.40 255.00
pe3epB o1 00ECICHEHNE KPEAUTOB, MIIPJ. PyO. 89.80 54.90
CoR 2.70 21.53

Ona uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHMs K U3nYecknum nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IDKEHHOCTM 3aI0TOM KUMOW HEABWXUMOCTU, UCMONb3YHTCA OAHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunninHoe kpenuroBaHue GU3HISCKHUX JIULL
Tun noptdens o0ecTieueHHbIH
CTaus KPEAUTHOTO opTdhes 1 2
BanoBast CTOUMOCTB KpEIUTOB, MIIPJ. pyO. 10531.40 | 520.00
pe3epB o1 00eCIeHeHHE KPEAUTOB, MIIPJ. PyO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa Tpe6oBaHus k pmandeckomy nuuy obecneyeHbl UHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mcnonb3yetcss CoOR, paccuuTaHHbIi N0 HeobecneveHHbIM NopTdEnsM KpeaUToB MO AaHHLIM OTYETHOCTU GaHKOB,
cocTaBneHHor B cootBeTcTBUMU ¢ MCPO, npu atom BenmnyunHa CoR npupaeHuBaeTcs k PD. LGD ¢ yyeTom obecneyenunst onpe-
aensietcs B cooTBeTCTBUU ¢ Pasgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeTtoa y4yeTa KpeauTHbIX PUCKOB MYTEM OLIEHKW CMPaBeAnMBON CTOMMOCTM MO OTYETY OLIEHLLMKA MO COCTOSIHUIO Ha

[aTy He paHee BO3HUKHOBEHMS COObITUSA, BeAYLLEro K 006eCLiEeHEHNIO.



7.1.

ﬂpmmeHeHme oTyeTa OuUeHLUMKa Ans uenen onpegeneHua CI'IpaBeD,J'II/IBOVI CTOMMOCTU C y4ETOM obecLeHeHus

(Bkntovasn gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 kK HacToawmm npasunam onpegeneHus CHA.

7.2.

B Cny4ae, ecnn B nepmno npuMmeHeHna ot4yeTa OueHLmnKa ona onpeneneHna cnpaseannueon CTOMMOCTU BO3-

HUKaeT (BbisiBNsieTcs) cobbiTue, BeayLuee kK o6ecLeHeHnto, TO He0BX0ANMO OCYLLECTBUTL BHEMNAHOBYHO OLIEHKY akTUBa OLEH-

Wwrkom B TedeHne 20 gHen ¢ aaTthbl BbIABNEHUs Npu3HakoB obecLeHeHus. [laTta, No COCTOSHMIO Ha KOTOpYo onpeaensieTcs

HOBas OLUeHKa, He OO0JMKHa ObITb paHee AaTbl BO3HUKHOBEHUA cobbITHS, Beayuiero K obecueHeHuto. C pgaTbl HacTynmneHus

cobbITUA, BeayLlero kK o6ecLeHeHno, U 10 AaThbl NPUMEHEHUs HOBOrO OTYeTa OLeHLLIMKa, YNpaBnsaoLLlas KOMNaHua AomkHa

CKOppeKTUpoBaThb NocrnenHow N3BECTHYHO cripaBeaniMByo CTOMMOCTb, onpeaernieHHY Nno oT4yeTy oueHLW K Ka, CoCTaBl1IeHHOMY

[0 BO3HUKHOBEHUS TAKOro cobbITus, ¢ npUMeHeHNneM MeTo40B KOPPEKTUPOBKM CripaBeannBoOM CTOUMOCTH, YKa3aHHbIX B HacToO-

AlleM NpUnoxeHun.

MpunoxeHune A Kk NMpunoxeHuto 4.

CnnCOK UCTOYHUKOB, ucnonb3yemMbiX AnNA oueHKn KpeanTtHoro pucka.

1.

2.

B oTHOLLUEHUN opUaANYECKUX NULL (MPYU HANWYUK AOCTyNa K UCTOMHMKaM MHdopMaLmK):

ynonHomMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LieHTp packpbiTisi KopnopaTuBHOW MHpopmaLmn)

https://www.e-disclosure.ru/;

Mockosckasa bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

eavHbIA heepanbHbIv peecTp ceedeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIA heaepanbHbIv peecTp cBedeHun 0 hakTax AesaTenbHOCTY ropuandeckmx nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbI CanT KOHTpareHTa/aMUTeHTa/kKpeAMTHON opraHn3auuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyapCTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdyeTHocTu: https://bo.na-

log.ru/
[OKYMEHTbI, MOSy4YeHHble YNpaBnstoLwei KoMnaHuen, B OTHOLLEHWUMW IOPUANYECKOTO Nuua

B oTHOLLEHUN hU3NYECKMX NuLl:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eOvHbIA dhefepanbHbIv peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru



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/

OOKYMEHTbI, NoJ1y4YeHHble YI'IpaBJ'Iﬂ}OLLI,eVI KOMMNaHWEeRn, B OTHOLLEHUN (bVISVI‘-IeCKOFO nuua



MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu nNpu pacuyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpegut
JlokobaHk

OTT1-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bbank BTB,
PanddanseHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpegeneHne COOTBETCTBMUSI YPOBHIO PeMTUHIa Yepe3 KpeAUTHbIN cnpen o6nurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHra Ha AaTy OLEHKU:

1. OnpenensieTcs 4OXOAHOCTb K MoralleHuo o obnuraumam gaHHOW opraHusauum cpokom 6ornee 1 roga n meHee
3 net. MNpu oTcyTCTBMM 06GNUraunii co CpPoKOM MeHee 3 NeT UCMOoNb3yeTcs Cnpes C UHAEKCaMn COOTBETCTBYHOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MoOralleHus Tonbko MeHee 1 roga Ans pacveTa KpeguTHOro cnpefa Mcnonb3ytTesa 3
(Tpwn) obnurauum opyrux SMUTEHTOB, MMEIOLLUX Kak Brn3Kne nNo CpoKy 1 4OXOAHOCTH obnuraumm, Tak u obnuraumm co Cpokom

1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 07151 yesnel pacyema kpedumHozo cripeda, npedocmas-
naemcs Ynpaensiouweli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3oHee paboyez0 OHs, criedyroue2o
3a damoli, Mo coCMOsIHUIO Ha Komopylo onpedesisemcsi cnpaeedsiueasl CMouMocmb aKmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepgensieTcs, AOXOOQHOCTU KaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsM Hanboree cooTBeT-
cTByeT. B kavecTBe mepbl 6rIM30CTU NCMONBb3YyeTCA CPeaHUA KpeanTHbIM cnpef obnuraumin ¢ G-curve B CpaBHEHUN C KpeauT-
HbIM CMIPEAOM YKa3aHHbIX HUXKe nHaekcoB. KpeanTHbIN cnpeq paccynTbiBaeTCs Kak pasHuua Mexay 4OXOAHOCTbIO K noraile-

HUto obnurauumn Ha CpOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax Ncnonb3yrTca cnegyruwmne MHOEeKCbI:

B ykasaHHbIX Liensix UCnomnb3yloTcs crieyolwme MHAEKChI:
e WHpekc MocBupxu kopnopaTtuBHbIX obnurauuii (aopaums 1-3 roga, peATUHT N0 HALMOHANBHOW PEATUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e UWHpekc MocBupxu kopnopaTtuBHbIX obnurauuii (gropaums 1-3 roga, A-(RU) < peATUHT N0 HAaLMOHAaNbHOW PEATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHuw - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e VHpekc MocBupxu kopnopaTtmeHbIx obnurauuii (aropaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HaUMOHanNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B

OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxmB 3HauyeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcs, Kakomn YpOBEHb pPENTUHra Ucnonb3oBaTh NpU ONpeaeneHnn BepoATHO-

cTn gedponTa:

HauuoHanbHas wkana ana Poccumnckon

UHpekc
depnepauumn



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 perTtuHroBom rpynnbi AAA RUCBTR3A3YNS
PD ansa pentuHrosom rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHrosomn rpynnsl BBB RUCBTR2B3B

BepodaTHocTn gedonTta Ana Kax4on rpynnbl penTUHra onpeaenseTcs CornacHo AaHHbIM POCCUNCKOTO PENTUHIOBOMO
areHtcTBa AO «3kcnepTt PA» (Tabnuua «YpoBHM (4acToTbl) AechonTa no peMTUHIOBBIM KaTeropusiM HaumoHanbHOM poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB peNTMHIa, KpOMe CTPYKTYPHbIX 06nmraumn 1 UHCTPYMEHTOB CTPYK-
TYPHOro hyHaHCMpPOBaHMA») B COCTaBe NyGNNMYHOro akTyansHOro otyeta 06 NCTopnYecknx AaHHbIX 06 ypoBHAX AedonTa no

PENTUHIOBBLIM KaTEropuam nNpuMeHseMbIX PENTUHIOBLIX LUKar.

Mpunoxexue I k MpunoxeHuto 4.

BepositHocTu gedonTa ans opraHusaumm MCb

[Onsa poccuncknMx KomnaHun

Kog otpacnu no OKB3[4
CTeneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKUM DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[nsA MHOCTpPaHHbIX KOMMNaHWUA
OTpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Ckragckoe X03a/iCTBO U BCroMoraTenbHasi TpaHCMopTHast 4eATeNbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHue HeaBUXMMOCTbLIO 0,0877
CneunanuanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
[MpepnoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[desatenbHOCTb N0 NpegoCTaBNeHUo NPOAYKTOB NUTaHUSA U HAMUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[Mpon3BOACTBO MaLLUH 1 06opyaoBaHUSA 0,0671
Mpoyee (cpegHee 3Ha4YeHME) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3fINYHbIX PEMTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA> Moody's | s&P | Fitch
HaumoHnanbHas wkana gns Poccunckon ®epgepaumm MexpyHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu 22l [, EEE ] B & &
ruBBB-, BBB-.ru, BBB-|ru],

ElEEH{R), B ruBB+ BB+.ru BB+|rul B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | cCCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|ru| s cee-@ | Gee-C
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | cCcCc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Huxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) BKkntoyasi D) Bkntoyas D|rul) S GAGHG e S
D(RU) ruD D Dru D D D




MPUNOXEHWE 5

MNMopsiaok onpeaeneHns cnpaBeasiMBo CTOMMOCTM MHOCTPAHHbIX LEHHbIX ByMar

Bbibop cnocoba oLeHkn cnpaBeAiMBoO CTOMMOCTM LieHHbIX Bymar (B TOM Yncne LeHHbIX Bymar Of4HOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramu (LeHHon 6ymaron) B ycno-
BUSAX HEAPYXECTBEHHbIX AENCTBUIN, NPeAnpPUHUMAaEMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCyAapCTB, MeXAyHapO4HbIX OpraHn3a-

LM, MHOCTPAHHbLIX (PUHAHCOBLIX OpraHM3auuiu,

MeXIOyHapOoaAHbIX PACYETHO-KNMPUHIOBLIX LEEHTPOB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knupctpum BaHKUHY, T. Jllokcembypr, B TOM YMcne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKMX topuandeckux nuy n rpaxkaan Poccuiickon ®epepauun.

XpaHeHue yepe3 HKO HP[,
MecTo xpaHeHus1, Kak KpUTEPUIN OrPaHNYEHNSA pacropsXeHns

LUEeHHbIMU 6ymaraMV|

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHW, [OMroBble LieHHblEe Bymarn MexayHapoaHbIX (OUHAHCOBBIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akyunu, NHOCTpaHHbIe aeno3nTapHble pac-
NUCKKN, akunn mexxayHapogHbIX KOMMNaHWU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxxeBble UeHbl UCNOMb3YHTCSA TOMbKO NPY HANU4MKM JOCTyNa U BO3MOXHOCTM COBEpLUaTh cAeNKM Ha Taknx bupxax (cm.lMpunoxeHne 4)

[ns onpegeneHnsa cnpaBeanmMBoi CTOMMOCTU MCMOMb3YTCA criegylowmne LeHbl
MockoBckon 6upxu (ecnun oHa NpM3HaHa akTUBHBLIM PbIHKOM), BblbpaHHble B crie-
aytowem nopsgke (ybbiBaHmsa npuoputeTa):

e  CpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUSl TOPrOBOW CeCeum
poccuiickor bupxm Ha gaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBO CECCUM POCCUINCKON
O6upxu Ha aaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.

Ecnu Ha paty onpepeneHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, AN
onpefeneHust cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpMMEeHsIITCS Moaenuv
OLIEHKMN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Crydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LileH 0OYCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cry4vae Ha gaty onpegenernvsa CHA gonycTMMo MCMonb3oBaTh LEHbI MO-
cnefHero TOproBoro AHs OCHOBHOW BUpPXU.

[ns onpegenexns cnpaBeanBoi CTOMMOCTU UCTIOSb3Y-
eTcsl LeHa 3akpbiTs MockoBCkon GupxkuK (ecnv oHa
Nnpu3HaHa akTUBHLIM PbIHKOM), Ha AaTy onpeneneHus
CYA npw ycrnosuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUA MpU3HAETCs KOPPEKTHOW, ecnu pac-
KpbITbl laHHble 06 06beme TOpro. 3a AeHb 1 06bem Top-
roB He paBeH HyJlo.

Ecnu Ha paty onpegenenns CHA oTCyTCTBYHOT LieHbI
OCHOBHOTO pbIHKa, A5 onpeAeneHns crnpaBeanmBom
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLEHKM CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KMYEeHNeM Criyyas, Koraa oTCyTCTBME PbIHOYHbBIX LiEH
06yCrnoBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexnuns CHA gonyctnmo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOB-
HOW BMpPXMN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpegenenHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsia MHAMKATMBHAsS LieHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCSILLMMCS K 1 1nu 2 ypoBH0)(No y6bIBaHUIO)), packpbiBaemasi WH-
dopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, packpbiBAaEMbIX YKa3aHHbIMM Bbille UC-
TOYHMKaMW UHDOPMaLIMK, B CBSI3W C HETOPTroBbIM AHEM GUpPX, MO UTOram TOpros
Ha KOTOPLIX ONpeensioTCs pacyeTHble LieHbl, Ans Lenei onpeaeneHvs crnpa-
BENMBON CTOMMOCTW aKTMBOB MCMONb3yeTcs LieHa, paccyuTaHHasi no utoram

Mogaenb oueHKN, OCHOBaHHAas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oywmar, obpatuatowmxca Ha MockoBckorn Gupxe.



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

nocnegHero TOproBoro AH4. Takon noaxon MCronb3yeTcs B OTCYTCTBME coOblI-
TWUI, KOTOPbIE MOIN CYLLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HeTOpFOBbIVI O€eHb.

[ns ueHHbIX Bymar, HOMVMHUPOBAaHHLIX B PyGNAX U He ABNSAIOWMXCA eBpoobnu-
raumsamu, ucnone3yeTtcs Tak xe:
4) ueHa, onpefeneHHas No MoAenu OLUeHKN ANS LeHHbIX Bymar, HOMUHMPOBaH-
HbIX B pybnisx, B cootBeTCTBMM C [NpunoxeHnem 3 (Moaernb OLEHKN ncnonb3yeT
MCXOAHblE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHust obnuraumm K peMTUHIoBON
rpynne |, Il nunwm Il

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) ueHa, paccuutanHHaa HKO AO HP[ no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHpekcHas LeHa, onpegenenHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutuyeckum npogyktom RuData Price MexayHapogHon WHGOpMaunoHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnydyae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW BbilIE UC-
TOYHMKaMM MHOPMaLMK, B CBSA3M C HETOProBbIM AHEM BUPX, NO UToram TOpros
Ha KOTOPbIX OMNPEAEnATCSA pacyeTHble LeHbl, ANa Lernen onpeaeneHns cnpa-
BEMMBON CTOMMOCTW aKTMBOB MCMOMb3YETCHA LieHa, paccyMTaHHas no uMrtoram
nocriegHero ToproBoro gHA. Takon NoAXO4 MCNonb3yeTcs B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOMN CYLLECTBEHHO MOBMMATH HA 3HAYEHWE PacyYeTHOW LEHbI B
HETOProBbIV AeHb

3) Ans ueHHbIXx Bymar, HOMMHMPOBaHHBIX B POCCUIACKMX PYBmnsx U He ABnsto-
Lmxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHMPOBaHHLIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT UCXOAHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECEHUs
obnurauun K IV perTuHrosown rpynne)

4) uyeHa (CTOMMOCTb) OMpederneHHasi ¢ UCNonb3oBaHNEM Habnogaembix/nog-
TBEPXXAAEMbIX KOTMPOBOK, MPeaOCTaBMEHHbIX MNPOd. y4acTHMKaAMU pbiHKA LIEH-
HbiX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHWS YNpaBnsiioLLlen komna-
HWUK (B TOM YuMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM nuuam), B TeYeHne
CpoKa, YCTaHOBMEHHOro npod. Y4aCTHUKOM A1 BO3MOXHOIO COBEPLUEHUS
cOenku no npegocTaBrieHHOW koTupoBke. MNpu 3ToM cBeaeHust o Habnopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMATLCS HE PEXE, YEM HA KaX-
ayto paty onpegenenns CHA. B Tom cny4ae, ecnu HanpasrneHHas nHgopmaums
nunbo cornalleHne, perynupyroLlee OTHOLLEHUS CTOPOH, HE COAEPXUT yKasaHus
Ha CpOK, B T€YeHMEe KOTOPOro npocp. y4acTHWK rOTOB COBEPLUUTL CAENKYy Mo
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTMPOBKA MOXET MCNONb30BaTbCH Ans
Lenen onpeaeneHusl cnpaBefnMBoON CTOMMOCTU LIEHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMOoCTb) onpedeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLEr0O 3aKoHoAaTeNbHbIM TPeOOBaHNAM B OTHOLLEHMMN OLEHKMN UMYLLIECTBA
MA®, nnbo 0 (Honb) (oueHKa No HyMNeBOW CTOMMOCTM AOCTYMNHA TONBbKO ANA UHO-
CTpaHHbIX 06nurauui, He CBA3AHHBIX C POCCUINCKUMU IOPUONYECKUMU NLLAMUA,
[ONroBbIX LEHHbIX Bymar mexayHapoaHbIX (PUHaAHCOBLIX OpraHM3auuin U MHO-
CTPaHHbIX rocyAapcTB, KOTopble ObiNvM NEpPBUYHO pa3melleHbl B UHOW CTpaHe,
YeMm PO, B criyvae noaTBepKaeHUS HEBO3MOXHOCTU PacnopsxaTbCs akTMBOM U
Hanuuna o6CToATENbLCTB, CBUAETENbCTBYHOLWMNX O HEBO3MOXHOCTMN OCYLLECTBUTH
HaZEXHyI OLEHKy akTuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHoyHou gesatenbHocTh" o1 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/nogTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBMEHHbIX NPOd. y4aCTHUKaMW pbiHKa LiEeHHbIX Bymar,
Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXAEHUs1 YNpaBnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM fmuam), B TeYEHME CPOKa, yCTaHOBIEH-
HOro Npod. y4acTHUKOM AN BO3MOXHOIO COBEpLUEHMS
cOenku nNo npegocTaBneHHon kKoTuposke. [1pu aTom cee-
aeHva o Habntogaembix/noaTBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxayl aaty
onpegeneHus CHYA.

B Tom cnyyae, ecnv HanpaBneHHas MHdopmaumsa nmbo
cornatleHue, perynmpyoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOToporo npod.
YYaCTHWK FOTOB COBEPLUWTbL CAEIKY MO NpeoCTaBNeHHON
KOTMPOBKE, TO Takasi KOTUPOBKa MOXET MCMONb30BaTbCS
ONns uenew onpegenexHvs cnpaseaimBor CTOMMOCTU LiEH-
HOW Gymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (cToMmocCTb) onpeeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUsIM B OTHOLUEHUWN OLeHkU umylecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTU pacnopsikaTbCsl aKTUBOM U Hann4nsi o6CcTosTeNbCTB,
CBMOETENBLCTBYIOLMX O HEBO3MOXHOCTU OCYLLIECTBUTb
HaJeXHYH OLEHKY akTMBa B cOoOTBeTCTBMM C Deaepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOW AesaTenbHocTU" oT
29.07.1998 roga).
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MecTo XpaHeHUs1, Kak KpUTEPUii OrpaHNYEHNsT PacoOPsKEHNS]
LieHHbIMK ByMaramm

O6nurauumn nHocTpaHHoro amuteHTa, FTOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMaHWI, [OMroBble LieHHblEe Bymary MexayHapoaHbIX (OUHAHCOBbIX OpraHu-
3aUMiA U MHOCTPaHHbIX rocyaapcTs

MHOCTpaHHbIe akuunn, NHOCTpaHHble aeno3nTapHble pac-
NUCKKN, akunn MmexayHapogHbIX KOMMNaHWUi

1 ypoBeHb cnpaBeannBoi CTOMMOCTH
BupxeBble LeHbl MICNONb3YTCA TOMbKO NPW HAaNu4MM OCTyna 1 BO3MOXHOCTU COBEpLUaTh CAENKM Ha Taknx bupxax (cm.MpunoxeHune 2)

[ns onpepenexHnsa cnpaBeanmMBoi CTOMMOCTU MUCMOMb3YTCA criegyowmne LeHbl
OCHOBHOrO pblHKa (M3 YMCra aKkTUBHbIX POCCUINCKUX BUpX, 3a nckntoveHnem Moc-
KOBCKOW B1pxun), BbIOpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

[na onpedeneHus cnpasBeanuBol CTOMMOCTW WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOIO PblHKa (M3 YMCna akTUBHBLIX
WHOCTPaHHBbIX U poccuMnckmx Bupx 3a ucknodeHnem Moc-
KoBcKoW Bupxu), Ha aaty onpegenernus CHA npu ycrnosum

. cpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWsi TOProBom ceccumn
noaTBepXaeHna ee KOppeKTHOCTU.

poccwuiickor 6upxm Ha aaty onpegeneHns CHA;
e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON

B1psk Ha AaTy onpeneneHa CUA LleHa 3akpblTVs NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl

AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He pa-

. . BEH HyIHO.
CI'IpaBe}:U'IVIBaH CTOMMOCTb Aonrosov LeHHou 6ymarm onpegendaeTcda C y4etomMm

HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegenenuns CHA. Ecnn Ha aaTy onpeaeneHms CHA oTCyTCTBYHOT LieHbl Oc-

HOBHOIO pblHKa, O54a onpegeneHna CFIpaBe,EI,J'IVIBOIZ CTOUMO-
CTun Ll,eHHOVI 6ymar|/| NPUMEHATCA MoaeNin OLleHKU CTOU-
MOCTW LieHHbIX OymMar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cny4yae Ha paty
onpepenexus CHA gonyctumo ncnonb3oBaTh LEHbI MO-
cnegHero TOProBOro AHA OCHOBHOWM BUpXN.

Ecnn Ha paty onpepenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS
onpegeneHns cnpaBefnuBoi CTOMMOCTY LieHHON Bymarn npumeHsaoTCa Mogenm
OLIEHKN CTOMMOCTY LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM cryyast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 0OYCMOBNEHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaTy onpegenexnus CHA gonycTMO UCnonb3oBaTh LieHbl Mo-
crnefHero TOproBoro AHs OCHOBHOW BUpXW.

2 YPOBEHb crnpaeegnnBon CTOMMOCTHU

1) HOekcHas UeHa, onpegeneHHasi no metoanke RUDIP (no ucxogHbiM AaH- | Mogenb OueHKW, OCHOBaHHas Ha KOPPEKTMPOBKE MCTopu4e-
HbIM, OTHOCALLMMCS K 1 UnK 2 YPOBHIO), packpbiBaeMasi MHpopmaLMoHHO-aHa- | ckol ueHbl (Mogens CAPM) - TonbKko Anst LeHHbIX bymar, 06-
nutudeckum npogyktom RuData Price MexayHapogHon WHMOPMaUMOHHOW | pallarolmuxcs Ha poccuickux (3a mcknodeHnem NMAO Moc-
rpynnel «MHTepdpake» (https://rudata.info/aboutDB/data-price) KOBCKas bmpxka) M MHOCTPaHHbIX (POHAOBBLIX BUpPXKax

2) nHavkaTMBHas LeHa, onpegeneHHasa no metoguke «Cbonds Estimation»»,
packpbiBaemasi rpynnon KOMMNaHuin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B criyyae oTCyTCTBMSA pacyeTHbIX LieH, PACKpPbIBaEMbIX YKa3aHHbIMW BbILLE NC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, NO TOraMm TOPros
Ha KOTOpbIX ONPeAensaioTCs pacyeTHbIe LieHbl, ANS Lenen onpeaeneHns cnpa-
BEeANIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCs LieHa, paccynTaHHas no uroram
nocnegHero ToproBoro AHA. Takol noaxon Ucnonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MOY CYLLECTBEHHO NOBMMATL HA 3HAYEHNe pacyeTHOM LieHbl B
HETOProBbI AEHb.

*Bblweyka3aHHble LieHbl MPUMEHSIOTCA NMPU Hanu4um akTM4eCKom BO3MOXHO-
CTV pacrnopsXaTtbCs LieHHOW Gymaron C y4yeTOM OpraHM3OBaHHOW LEMOYKU
(cxembl) xpaHeHus

3 YPOBEHb cnpaBsegnnBon CTOMMOCTMU

1) uvHaeKkcHas ueHa, onpefeneHHas no Mmetoauke RUDIP (Mo ucxodHbiM | 1) ueHa (CTOMMOCTb) onpefenieHHast C MCMosfib30BaHUEM

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemMasi MHdopmaLm- HabnoaaeMbIx/NoATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBIIEH-
OHHO-aHaNUTUYECKUM NpoaykToM RuData Price MexayHapoaHoi uH- | HbIX MPO@. y4acTHUKaMU pbiHKa LieHHbIX Gymar, Ha OCHOBaHU
dpopMaLMOHHON rpynnbl «MHTepdake» MOTUBMPOBAHHOIO CYXAEHWSA YNpaBnsioLLei KoMnaHum (B ToM
(https://rudata.info/aboutDB/data-price) yncne o cnocobHOCTM peanu3oBaTb akTUB TakMM nvuam), B

TEeYeHne cpoka, YCTaHOBINEHHOIO NPOd. Y4aCTHUKOM Ansi BO3-
MOXXHOTO COBEpLUEHUs1 COenku Mo npefgocTaBrieHHOW KOTu-
B cnyyae oTCYTCTBUSI PacHETHON LieHbI, PAcKpbIBAEMOI YKasaHHbLIM Bbille uc- | POBKe. lNpu aToM cBefeHUs o Habniogaembix/noaTeepxaae-
TOYHUKOM MH(OPMALIMK, B CBSI3U C HETOPTOBLIM AHEM BUPX, MO UTOraM TOProB | MbIX KOTUPOBKAX AOMKHbI OGHOBMSITLCS HE PEXE, YEM Ha Kax-
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, Ans uenen onpeaeneHns cnpa- | Ayt Aaty onpeaeneHns CYHA. B Tom cnyuae, ecrnu Hanpas-
BEAMMBON CTOMMOCTU aKTMBOB UCMONb3YeTCsl LieHa, paccynTaHHas no utoram | J1€HHasi UHdopmMaums nubo cornaileHune, perynupyoiiee oT-
nocrneaHero TOproBoro AHsi. Takor nogxon ucnonb3yeTcst B oTcyTcTBue cobbl- | HOWEHWS CTOPOH, HE COAEPXKUT yka3aHus Ha Cpok, B Te4eHne
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACHETHOM LieHbl B | KOTOPOTO Npod. y4aCTHUK FOTOB COBEPLUMTL CAESIKY Mo npeao-
HETOProBbIN AeHb.
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*Bbllleyka3aHHas LeHa NpUMeHsIeTCs Npu Hanmuum hakTuyeckor BO3MOXHO-
CTU pacnopsikaTbCsi LiEHHOW Gymaroii C y4eTOM OpraHW30BaHHOW LEMOYKU
(cxeMmbl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCnonb3oBaHNeM Habnwgaembix/Noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX NPOd. y4acTHUKaMMU pbiHKa LEH-
HbIX Oymar, Ha OCHOBaHUN MOTUBMPOBAHHOIO CY)XAEHUS YNpaBnsaoLwen komna-
HWK (B TOM Yncre 0 cnocobHOCTY peann3oBaTb aKTUB TaKMM NMuam), B Te4eHne
CpoKa, YCTaHOBMEHHOrO Mpod. Y4acTHWMKOM Ans BO3MOXHOrO COBEpLUEHUSA
cOenku no npegocTaBneHHon koTuposke. MNpu aToM ceefeHus o Habnogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNATLCSA €XEMECSYHO Ha Mo-
cnegHuii pabounii oeHb kaneHgapHoro mecsita. B Tom cnydae, ecnu Hanpas-
neHHas nHgopmMaumsa nubo cornalueHue, perynupyroiee oTHOLLEHUS CTOPOH,
He COOEPXWT yKasaHus Ha CPOK, B TEYEHWE KOTOPOro npod. y4aCTHWK roToB
COBEpPLUMTb CAENKY MO NPeAoCTaBNEHHON KOTUPOBKE, TO Takasi KOTUPOBKA MO-
XKEeT UCMNOoNb30BaThLCs ANS LUenen onpeaenennsi cnpaBeanmBoi CTOMMOCTU LieH-
HOW GymMaru TOMnbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmoCTb) onpeferneHHas Ha OCHOBaHWMM OTYeTa OLEeHLLMKa, COOT-
BETCTBYHLLEro 3aKoHOA4aTENbHBbIM TPEOGOBAHNAM B OTHOLLEHUUN OLEHKM NMYyLLIEe-
ctea MNP, nnubo 0 (Homb) (B criyyae NOATBEPXKAEHUST HEBO3MOXHOCTU pacno-
pSXKaTbCA aKTMBOM U HanNnuusa ob6CToATENbCTB, CBUAETENLCTBYIOLWMNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAZIEXHYIO OLIEHKY aKTMBa B cooTBeTCTBUU Cc Defe-
panbHbiM 3akoHoM N-135 "O6 oueHo4YHon gesTensHocTn" oT 29.07.1998 roga).

CTaBfEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MUCMOfb-
30BaTbCA N4 Lenen onpegeneHns cnpaseasimBon CTOMMOCTH
LleHHOMN 6ymarv| TONBKO MO COCTOAHUIO HA OaTy KOTUPOBKWU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUW OT4yeTa
OLeHLLMKa, COOTBETCTBYHIOLLErO 3akoHoAaTeNbHblM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM M Hanuuusi 06CTOATENBLCTB, CBUAETENLCTBYHOLUMX O
HEBO3MOXHOCTW OCYLLECTBUTL HAZEXHYH OLEHKY akTMBa B
cooTtBeTcTBUN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pestenbHocTn" oT 29.07.1998 roga)




Ynpasnamouwas koMnanms Tenedon +7 (495) 258 05 34

[MTEPBAA S—

[ononHuTenbHble 0COBEHHOCTU OLIEHKN:

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacropsikeHUn B CBA3U C XpaHEHUEM B POCCUICKMX AEN03NTapusiX
(kpome HKO AO HP[), B OTHOLLEHWW KOTOPbIX BBEEHbI OrpaHUuYMUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLWMX HeOpYKeCTBEeHHble OeiiCTBMS B OTHOLEHUM Poccuiickort ®eaepaumnm n pocCUCKUX OpUONYECKUX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTE XpaHeHUs (Lenoyke XpaHeHust), To cnpaBeanneas CTou-
MOCTb Takux LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CleayHoLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpefernieHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4acTHMKaAMM pPbiHKA LiEeHHbIX Oymar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
JeHnsa YnpaBngawwen koMmnaHum (B TOM Yucrie o CnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHne cpoka, yCTaHOBNEHHOIO NPOd. y4aCTHMKOM A1 BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. NMpu aToM cBegeHus o HabnogaembIx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexuss CHA. B Tom cnyyae, ecnv HanpaBreHHasa
nHdopmMauma Nnbo cornalleHvne, perynupyoLiee OTHOLIEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpeaoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseanmBoil CTOMMOCTU LleHHOM
Oymaru ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoA4aTe b-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlecTea MNP, nnbo 0 (Homb) (B criyvae NoATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnageTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYI0 OLIEHKY akTMBa B cooTBeTcTBuM ¢ PeagepanbHbiM 3akoHom N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyvae, ecnv LeHHble Bymary orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrPaHNYUTESNBHbIE MepbI (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMA B OTHOLEHUMU Poccuickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS, TO CripaBea-
NMBasi CTOUMOCTb TakMX LeHHbIX Bymar onpefensaTcs aHanormiyHo MeToAam OLEHKM, NpeayCMOTPEHHbIM Ans Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

B cnydae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHMEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTeNbHblE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, Ocy-
LLECTBAAIOWMNX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpyY 9TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWs MHOCTPaHHbIX Aerno3uTapues,
3aperncTpmMpoBaHHbIX U (MNN) HAXOAALWMXCH HA TEPPUTOPUIN MHOCTPAHHbBIX FOCYAApCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE AeVCTBMSA B OTHOLweEeHUN Poccuiickon ®egepaummn, pOCCUNCKUX IOPMANYECKMX NAL, TO CnpaBeanvBeas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeToaaM OLEHKW, NpedyCMOTPEHHbIM ANA XpaHEeHUst
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiwem MNMpunoxeHun.

CnpaBeanueas CTOMUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMM OTYeTa OLEHLUMKA LOIKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUN BNajenbLa LeHHbIX Bymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BnagenbLa LeHHbIX bymar, coctanaowmnx umyiectso MNMAN®, n (unu) mecTo xpaHeHUs! oLeHMBaEMbIX LEHHbIX Oymar.
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MpunoxeHne 6.

NMpousBoaHble (hpMHAHCOBLIE UHCTPYMEHTbI

Buabl akTuBoB

MpousBoaHble huHaHCOBbLIE UHCTPYMeHTbI (MPU):
—  Bupxesble MOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHust HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHSATCA Ha cornalleHns o npeno-
CTaBMEHNM OMNUMOHA Ha 3aKITloYeHVe 40roBopa (OMNuUMOH Ha 3akIioyeHne 40roBopa), 3aknio-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PO, 1 onumMoHHbIE LOrOBOPLI, 3aKMOYEHHbLIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B ToM Yncne npeaMeToM KOTOPbIX SABMAIOTCSA 4ONU B
YCTaBHbIX KanuTanax Xo3sncTBeHHbIX 0OLLECTB, 3aperMcTpUpPOBaHHbIX B OpraHe, OCyLLECTB-
NALWeM rocygapCTBEHHYI0 permcTpaumio ipnanyecknx nuud, B nopsigke, yCTaHOBMEHHOM
deaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaLmmn opuanyecknx nuu, n (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMepPYECKMX OpraHv3aLnii.

Kputepun npusHaHma

Mo BupxeBbim M®U — nata npnobpeTeHns B COOTBETCTBMM C OTYETOM Bpokepa unm Gmpxu.

Onsa BMoW.
BINM®W (Bknovasa cnyyau, korga BCTPOEHHBIN BITOU MOXHO OTAENWUTH OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
—  [NS ONUMOHHbIX JOrOBOPOB (OMNUMOHOB Ha 3aKrioveHre Jorosopa) — B AaTty 3akIio-
YeHus, Korga Bnagernel, onuuoHa Unu BbiNycKatloLLee ero nmuo CTaHOBUTCS CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B paTy ux 3akntoyeHus, korga YK [.Y. NMN® cTtaHoBuTCH CTO-
poHow no BIOW.

Mpwv aToMm B cryvae, ecnv B COOTBETCTBUM C YCIOBUSIMI OMLMOHHOIO Aorosopa (onumoHa Ha
3akoYeHe JOroBopa) peanusauns npasa OL4HOW CTOPOHbI 3aKMOYMTbL AOroBOP (aKLenT)
unu npasa TpeboBaTb OAHON CTOPOHON B YCTAHOBIEHHbBIV JOFOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHUSI MPEAYCMOTPEHHBIX ONUMOHHBLIM JOrOBOPOM (OMLMOHOM Ha 3aknioyeHue
Aoroeopa) AencTauin o0ycnoeneHa HacTynneHnem ob6CcToaTeNbCTB, COObITUIA MW BbINONHE-
HMEM YCIOBMI (32 MCKIOYEHMEM HaCTYMneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COornatleHnem), BKIoYas, HO He orpaHu-
ymBasicb (aanee — obycnosnueatoLLne cobbITUs):

—  nonyyYeHueMm cornacui/paspeLueHnii rocyaapCTBEHHbIX, PerMoHarnbHbIX, MYHULW-
nanbHbIX Y UHBIX OPraHoB BNacTu, PerynypyroLmx OpraHos;

—  BOCTWKeHueM nmMbo He OOCTWKeHneM onpeferneHHbIX (MHAHCOBbLIX NokasaTtenen
U1 (oMHaAHCOBOrO COCTOSAHMS (B TOM YnCrie OOLLECTBOM, aKLUM UIK 0MM KOTOPOro
ABMNAIOTCA NPEeaMETOM CAENKW, a Takke CTOPOHaMU caenkn);

—  ncnomnHeHvem nmMbo He mcrnonHeHnem obs3aTenbCcTB, ONpedeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lom;

—  JOCTwKeHueM nnMbo He AOCTUXKEHVEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHamu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
NSMK, NPeAyCMOTPEHHbIMU YCIIOBUSIMU COOTBETCTBYIOLLErO AOrOBOPA;

—  MPVHSATAEM KOpPMNopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHre o pacrnpegeneHnn npubsinu n 1.4.);

—  3aKkNioYeHMEeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPeYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) NMOBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AEeNCTBMIN, COBbITUI M OBCTOATENLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
yCMOBUSIMM COOTBETCTBYHIOLLETO OMNLMOHA Ha 3akKnoyeHne gorosopa (OnuMOHHOIo
[0roBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanusauuy npas (akuenT) u OTHO-
CUTEnNbHO KOTOPbIX HEU3BECTHO, HAaCTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcs ¢ gatbl HACTYNNeHUs (BbINOMTHEHWS) COOTBETCTBYHOLMX 0BCTOS-
TenbCTB, COOLITUIA UNN YCNOBUIA.

Ocob6ble ycnoBusi nepexofHoOro nepuoaa.

Ecnuv go gatbl Hayana npumeHeHus Mpaeun onpepenennss CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 SONOJTHEHUSAMMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenust CHA B cooTtBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULUMOHHOro hoHAa M CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yt8. CoBeTOM AMpPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMnaHus He OocyLlecTBnsana npusHaHue gen-
cteytomx BINOU B cooTBETCTBUM C UHBIMU paHee AeNCTBYIOLLMMU KPUTEPUAMU MPUSHAHUS,
TO YnpaenswLllass KoMnaHus npogorpkaeT He npusHaBaTb Takve BIOU go HactynneHus
Hanbonee paHHEro n3 coobITUIA:

AkumMoHepHoe 06LLecTBO «Ynpasnstowas komnaHus «MNepeas»
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., A. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET ObITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKO4YMTb 4OrOBOP (aKLenT) nnu npaeo TpebosaTb OJHON CTOPOHOW OT ApY-
o CoBEpPLUEHMNS NPeayCMOTPEHHbIX OMNLMOHHBIM JOrOBOPOM (OMLMOHOM Ha 3akIio-
YeHue foroBopa) 4eNCTBUN;

—  HacTynneHue obycnosnusaroLLmMx CO6bITUI (B Cryvae nx Hanuunsa B JOroBope).

B NPOTUBHOM Chny4ae yl'lpaBJ'Iﬂ}OLLl,aﬂ KOMNaHnaA CcoCTaBnAaAeT MOTUBUPOBAHHOE CyXOeHne o
Ha4ane npmn3HaHua c U3rnoxeHnem CoOOoTBETCTBYHOLLMNX apryMeHTOB.

B cnyyae 3akntoveHus ONONHUTENBHOMO CornalleHns, 3a UCKIMYEeHNEeM N3MEHEHMNS TOMNbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAEMNKN, YNPaBnsaoLwas KoMnaHus
ocylecTenseT npusHaHve BIIPU no kputepmam NpusHaHus, yCTaHOBNEHHLIM B HACTOSLLEM
[MpynoXxeHnn, Kak HOBOW COEIIKU.

Kputepun npekpawe- | Mo BupxeBbim MNOU:

HUA NPU3HaHUA ®  VCMNOMHEHWE KOHTPAKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTenbCTB MO KOHTPAKTY C Takoun xe crneunduka-
uunen, T.e. 3aknoveHne oPceTHON CAENKY;

® 0 VHbIM OCHOBaHWAM, yKa3aHHbIM B [paBunax KnvpuHra, B yCTaHOBIEHHOM VMU
nopsgake.

Mo BMNoU:
— B Aaty ucnonHexus BMouy;

— B paTy ucteveHusa cpoka BIOW, ecnm nHoe He cnegyeT U3 ycrioBuii COOTBETCTBY-
toero BMNow;

— B AaTy UCTeYeHns cpoka 3asBrieHus akuenta (TpeboBaHns COBEPLUUTb OCHOBHYIO
CAErKy) No onuuoHy, OMUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne 4orosopa;

— B pesynbTaTe BO3HWKHOBEHWUSI BCTPEYHbIX 0653aTenbCTB B CBA3N C 3aKMIOYEHNEM
odceTHOM caenku;

— B pesynbTaTe peanv3auuv ycrnoBuii JOCPOYHOIo NpekpaLLeHns caenku (Hanpumep,
npesbilieHne Gapbepa, HapyLLUeHNe KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHusA 1 0683aTensCTB no gorosopy BI1oOW;

— B Crnyyae HacTynneHusi (BO3HMKHOBEHUS) COBbITMI, OBCTOATENLCTB, YCNOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarnb-
HbIMW, MyHULMNANbHBIMU Y UHBIMW OpraHaMu BNacTu, perynypyrowumm opraHamu,
BCTyNneHue B cuny cyaebHbIX akToB, He MPUHSATUE COOTBETCTBYHOLLMX KOPnopaTmuB-
HbIX PeLUeHW, a Takke NHbIX MOA0OHbIX COBbITUIA, 0BCTOATENLCTB U YCOBUWA, Mpe-
NATCTBYIOLMX peanuaaummn npas (akuenty) no BIPU; npu aTom ecnu ycTpaHeHue
MPUYMH, NOBMEKWMX HacTynneHne (BO3HUKHOBEHWE) COObITUI, MPEnsTCTBYOLLMX
peanusauuu npas (akuenty) no BIMN®W, a Takke HacTynneHue cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHne BIN®OW moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHUMN MOTUBUPOBAHHOMO CYXAEHWNS YNpaBnsioLwen KoMnaHmuu,

— B Crnyvae HacTynneHusi popc-MaKopHbIX 0B6CTOSATENbCTB, HE NpPedyCMOTPEHHbIX
[OroBOPOM, KOTOPbIE MPENSTCTBYIOT UCNONHeHMIO BIMTOU.

Ocob6ble ycnoBusi nepexogHoOro nepuoaa.

Ecnuv go gatbl Hayana npumeHeHus Mpasun onpegenernns CHA ¢ BHECEHHBIMU N3MEHEHW-
MU 1 SONONHEHUSAMMU, CBA3aHHbIMY € NpuBeaeHuem NMpaeun onpegenenust CHA B cooTtBeT-
ctBue CtaHgapty HAY®OP nopsinka onpefeneHust CTOMMOCTM YACTbIX aKTUBOB MaeBOro UH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTU MHBECTULIMOHHOTO nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npyu3HaBana gencTeytowive BIMoU B
COOTBETCTBUM C UHLIMW paHee AENCTBYIOLLMMUN KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMNaHusA npodorkaeT npu3HaeaTb Takue BIMNPU o HacTynneHnss OCHOBaHWIA npekpalle-
HUS NMPU3HaHUA, NPeayCMOTPEHHbIX B HacTtodawem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLlas KoMnaHus COCTaBnaeT MOTMBUPOBAHHOE CyXAEeHME O NPeKpaLleHnn NpuaHa-
Hua BMNOU ¢ nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocob6ble ycnoBust B | Ecnu onumoHHbIi 4oroBop NyT (ONUMOH MyT Ha 3aKmniovyeHne 4OroBopa) 3akmoyeH C KOHTp-
OTHOLUEHUN MPU3HA- | areHTOM B OTHOLLEHUW NPUOBpPEeTeHUss B COCTaB aKTBOB VMMYLLECTBA, KOTopoe Gbifo npo-
HUA ONUMOHHLIX AOF0- | 4aHO 3TOMY Xe KOHTpareHTy, 1 npeacTaenseT co6oi No 3KOHOMUYECKOMY CMbICITy 0GpaTHYIO
BOPOB MyT (ONUMOHOB | Nponay uMyLLecTsa B GyayLiem (4orosop (puHaHCUPOBaHUSA), TO MPU3HaHWE nepenaHHoro
NyT Ha 3akKnYeHue | no JoroBopy Kynnu-npoaakv MMYLLIECTBA HE NPEKpaLLaeTcs 10 MOMEHTa NpeKpaLleHus Npu-
[OroBOPOB), KOTOPbIE | 3HAHMSA OMLMOHHOIO 4OroBopa NyT (ONuUMoHa NyT Ha 3aknoYeHne gorosopa) cornacHo Mpa-
3aKM0YaloTCA  OfHO- | Bunam onpeaenenns CYA. OueHKka Takoro MMyLLIECTBa MPOM3BOOUTCA B COOTBETCTBUU C
BpeMeHHO C AoroBo- | Mpaeunamu onpeaenexus CYA. MNpu ycrioBun 3a4ncrieHnst AeHEXHbIX CPEeACTB MIn nony-
paMu npogja¥u MMYy- | YeHVsl MIHOTO UMYLLIECTBA B CUET UCMOSHEHUs1 06513aTeNbCTB Mo NepBoHaYaibHOMY 4OroBopY
LlecTBa, COCTaBAsA- | Kynnu-npodaxu, OAHOBPEMEHHO C 3aKIOUYEHWEM OMLMOHHOIO Aorosopa nyT (onuuoHa nyT
wero aktTuebl MNP Ha 3aKnioyeHne Ooroeopa) oTpaxkaeTcss 06A3aTenbCTBO MO onjaTte 3Toro MMyLLecTsa co-
rnacHoO YCNoBMsIM OMLMOHHOIO AoroBopa nyT (onuuoHa NyT Ha 3aknyeHne gorosopa).

B cnyyae Hanuumns ocHoBaHuMI nNomnaraTtb, YTO Nepefava umyLlecTsa (akTvea) No AOroBopy
Kynnu-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUUOHHOIO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpuMBeAeT K nepeaaye BCeX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWEe NepefaHHOro UMyLLIECTBa (aKTUB) LOJIKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NMPU3HaHWS, YCTaHOBMEH-
HbiMu MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLEro Buaa MMyLLecTBa (aktmea),
a [0roBop Kynnu-npogaxu MMyLLecTBa (akTnea) 1 ONLUMOHHBIN 4OTOBOP MYT (ONLUMOH MyT Ha
3akI04eHne JoroBopa) NPU3HalTCS M OLEHNBAOTCS HE3aBUCUMO ApPYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpegenexuns CHA. Ynpasnsiowas KomnaHus B 4aTy OAHOBPEMEHHOIO
3aKI0YEeHMA 4OroBopa Kynnu-npoaaxu nMyLecTsa (aktmea) M OMUMOHHOTO Aorosopa nyT
(onumnoHa nyT Ha 3akntoYeHne Jorosopa) cocTasnseT MOTUBUPOBAHHOE CYXXEHNE O CoXpa-
HEeHUW WUNK Xe nepefade BCEX PUCKOB W BbIFOA, CBA3AHHbLIX C NepefaHHbIM MMYLLECTBOM
(akTmBOM).

CnpaBepgnuBaa crtou- | Bupxesble MPU.

MOCTb .
CnpaBegnuBas ctoumocTtb bupxesoro MN®U pasHa 0 (Homb), ecnu B cocTaBe onepauuii no

OpokepcKkoMy CHETY (MO TOProBO-KIMPUMHIOBOMY CHYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LMOHHON Mapxe. B nHom cnydvae cnpaeegnueor ctoumocTeto bupxesoro MNPU sensetcs
€ro rnocnefHsia pacyeTHasi LeHa (TeopeTunyeckas LieHa), onpegensiemas 6upxen, Ha KOTo-
po 6bIn 3aKnNioYeH COOTBETCTBYHOLLIMIN KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyyeHne Ha BbIBOA AEHEXHbLIX CPEACTB CO CrneLuu-
anbHoro 6poKepPCcKOro cyeTa He UCNOMHEHO B TeYEHNe ogHOro paboyero AHS ¢ Aathl Npegb-
ABMEHNSA NOPYYEHMS cnpaBeanmMeas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUNHOIro
obecneyeHns onpegenseTcs C MCMOMb30BaHWEM METOAO0B KOPPEKTUPOBKW CrpaBeasMBoO
ctommocTu (Mpunoxenve 6). [laHHble 0 HencnonHeHun TpeboBaHuss Gpokepom NpegocTas-
naTca Ynpasnsowen KoMnaHven B cneunanuanpoBaHHbIi Aenosntapuii He nosgHee pa-
6oyero gHs, cneayoLero 3a OKOHYaHMEM YCTAaHOBIEHHOIO CPOKa.

Mapxupyembie BITOU.

B cnyuyae, ecnu Ynpasnsitowern komnanven [1.Y. NMA® Ha gaty oueHKn oTpaxeHbl BCe pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpasegnmeas ctoumocTb Mapxupyemoro BIM®U pasHa
HYIt0.

B cny4yae, ecnv pacyeTbl N0 BapuyaLMOHHON Mape MOMHOCTBH HE OTpaXKeHbl, TO OLEHKa
npou3BoanTCs crneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraensgeTr cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHu n 0653aTENBLCTB MO BapMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsiemoe B nopsiake, YyCTaHOBIIEHHOM [JOrOBOPOM, MPEBbLILLAET HETTO pacyeTHbIX
TpeboBaHuii n 06A3aTENLCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensietcs B pa3mepe Ta-
KOTO MpEeBbILLEHNS;

—  Mapxupyembinn BIM®W npeacraesnseTt cobort 0683aTenbCTBO, ECMM €r0 HETTO Tpe-
6oBaHWI 1 0653aTENBLCTB NO 3aBEPLUEHHBIM pacyYeTam BapuaLMOHHOW MapXu npe-
BblLLAET HETTO pacyeTHbIX TpeboBaHU 1 06513aTENBLCTB NO BapUaLMOHHON Mapxe
Ha [aTy OLeHKMW, onpeaensieMoe B Nopsiake, yCTaHOBNEHHOM B gorosope. Cnpa-
BeanuBasa ctonmoctb Mapxupyemoro BIMOU (B coctaBe o6sa3atenscTB) onpege-
nseTcs B pa3Mepe Takoro NpeBbILIEHNS.

WHble BM®PU (3a ncknodyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BINM®W npencraBnsieT cobon akTuB, ECN COBOKYMHAasi CTOMMOCTHAs OLLeHKa coepKalluxcs
B COOTBETCTBYHLLEM A0roBope TpeboBaHU K KOHTPareHTy NpPeBbILLIAET COBOKYMHYH CTOM-
MOCTHYH0 OLIeHKYy 00s13aTenbCTB Nepes KOHTPareHToOM Mo 3TOMY JOroBOpY U OXuaaeTcs yBe-
nuyeHne GyayLuMX SKOHOMMYECKMX BbIro B pe3ynbTaTe NofyyYeHUs! akTUBOB (OEHEXHbIX
CPeACTB U MHOTO UMYLLLECTBA), 0OMEHa aKTMBOB MW NoralleHns 0683aTenbCTB Ha NOTEH-
umansHo BeirogHeix ans YK A.Y. MN® ycnosusix. B atom cnyyae:

Mo OMUMOHHLIM AOrOBOpaM (OMNuUMOHaM Ha 3akroyeHne gorosopa), no kotopeim YK A.Y. NP
obnapgaet npaBom npmobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl TG0 NyTem npeab-
ABNeHns TpeboBaHusl, B TOM 4Yncre NyTeM NpeabsiBieHnst TpeboBaHWSA 3aKMNioynTb OTAENb-
HbIl OrOBOP), OTPaxaeTcs pas3Huua (B abConoTHOM 3HAYEHUN) MeXIY CnpaBeanvBoOKn CTO-
MMOCTbIO 6a30BOro akTvMBa, OnpenerieHHoW B COOTBETCTBUM C HacToswwmmu [MpaBunamum
onpegeneHusa CYA, u LeHON UCMOMNHEHUS NO OMLMOHHOMY OOrOBOpPY (ONUMOHY Ha 3akrove-
HWe [OroBopa), pacCYMTaHHOW Ha AaTy onpefeneHus cnpaesennmeor ctommoctn BMOW, B
Ka4yecTBe:

—  NpoOu3BOAHOro hMHaAHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTca nponsBoaHbIM
PUHAHCOBbLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKoHOAaTenbCcTBOM Poccuiickon
depepaumm 1 HopmaTuBHbIMU akTamu baHka Poccuu;

—  MHOro UMyLLecTBa B OCTarbHbIX Cry4asx;

no OMNUMOHHbLIM AOroBOpaM (OnumMoHaM Ha 3akntoyeHue gorosopa), no kotopbim YK A.Y. NP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl MMbo NyTeM NpeabsiB-
neHusa TpeboBaHuA, B TOM Yncrie nyTeM NpeabsaBreHnst TpeboBaHUSA 3aKMOUNTb OTAENbHbIN
OOroBop), oTpaxkaeTcs pasHuua (B abCONKTHOM 3HAYEHWUM) MeXAy LEHOM UCMOMHEHUSA no
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OMNUMOHHOMY LOrOBOpPY (OMLUMOHY Ha 3akroyYeHue AoroBopa), paccyMTaHHOW Ha gaTty onpe-
Aenenns cnpaeegnueon ctoumocTy BMNOW, n cnpaBegnueon cToMMocTs0 6a30BOro akTuea,
onpegeneHHom B COOTBETCTBMM € HacToswmmn Mpaeunamm onpegenennst CHA, B kavecTBe:
—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
(PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKoHOOATENbLCTBOM Poccuickom
depnepaumm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro UMyLLEeCcTBa B OCTarbHbIX Cry4asx.

BIM®U npeactasnseTt coboit 06a3aTenbLCTBO, €CN COBOKYMHAasA CTOMMOCTHas oLeHKa coaep-
Xalmxcsi B CoOOTBeTCTBYOLWEeM agorosope obsasatenscts YK [1.Y. NMN® nepen KoHTpareHToOM
npeBbILLaeT COBOKYMHYO CTOMMOCTHYIO OLEeHKY TpeboBaHWUin K KOHTpareHTy no aToMy Ooro-
Bopy 1 YK [I.Y. MNP oxunpaeT ymeHbLUeHNE ByayLMX 9KOHOMUYECKNX BbIro B pe3ynbraTe
BbIObITUS aKTUBOB (OEHEXHbBIX CPeACTB UM MHOTO MMYLLECTBA), OOMeHa akTUBOB UMK nora-
LeHns 06a3aTeNnbCTB Ha NOTeHUManbHO HeBbirogHbix ans YK A.Y. NMU® ycnosusax. B atom
cnyvae:

Nno OMNUMOHHLIM AOrOBOpaM (ONuMoHaM Ha 3akntoyeHre gorosopa), no kotopeim YK A.Y. NP
o6sa3aHa npuobpectn 6a30BbIN akTUB (B CBA3M C akLenToM odepTbl APYron CTOPOHOW Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknyeHue aorosopa) Nubo no TpeboBaHuo Apyrom
CTOPOHbI MO OMNLUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aknoyeHne JOroBopa), B TOM Yucne nytem
3aKIIOYeHNs OTAENbBHOro oroBopa no TpeboBaHWIo Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abcontoTHOM 3HaYeHUN) MexXay CrpaBeaSIMBON CTOMMOCTLIO 6a30BOro akTvBa, onpeae-
TNEHHOWN B COOTBETCTBUM C HacToswmMu MNpasunamm onpegenexms CYHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLUMOHY Ha 3aKMioYeHue LOroBopa), paccynTaHHoOW Ha aaTty
onpegeneHus cnpaseanveon ctoumoctn BIOW, B kavecTse:

—  Mpon3BOAHOro OUHaAHCOBOro MHCTpyMeHTa (o6sa3atenbcTBa), ecrniv BMNOU ssns-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaumm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpPeaWTOpCKOW 3a[l0IDKEHHOCTM B MHOM Crlyyae;

No OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknioyeHue gorosopa), no kotopeim YK Y. MN®
0653aHa npoaaTtb 6a30BbIf akTVB (B CBA3M C aKLENTOM 0epThbl APYro CTOPOHO Mo onuu-
OHHOMY [0roBopy (OMUUOHY Ha 3akrdeHne gorosopa) nmbo no TpeboBaHWI0 ApYrow CTo-
POHbI MO OMUMOHHOMY AOroBOpYy (OMUMOHY Ha 3akMioYeHWe OOroBopa), B TOM Yucne nytem
3aKIMOYeHNst OTAENbHOro JoroBopa no TpeboBaHMIO Takow CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCconTHOM 3HaYeHUN) Mexay LeHON UCMONMHEHNUS MO OMUUOHHOMY A0roBOpY (ONUMOHY
Ha 3aKrn4yeHne 40roBopa), pacCuMTaHHOM Ha AaTy onpeaenexHns cnpaBeanvBon CTOMMOCTH
BM®W, n cnpaBeanvBoi cToMMOCTbl0 6a30BOro akTvMBa, onpeaenieHHoN B COOTBETCTBUM C
HacTosiwumun MpaBmunamu onpegeneHns CHA, B kayecTBse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMu akTamm baHka Poccuu;

—  KpPeAWUTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae.

B cnydae ecnu ueHa MCNOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3akiiovyeHne Oo-
roBopa) ABMsieTCs paC4YETHOM BENMYMHON, €e pacyeT NPOM3BOAMTCS Kaxabli pabounii oeHb,
NCXoAs U3 3HAaYEeHUsI NokasaTernewn, BKIMHYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTU onpefeneHus LieHbl UCMOMHEHUS NO ONUMOHHOMY AioroBopy (on-
LIMOHY Ha 3aKnoyYeHue LOroBopa) no COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvBon CTo-
umocTtn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaeneHble napameTpsl BIMTOU, B
TOM YMCre LueHa UCMOSTHEHNs) MOXET ObITb OnpeaeneHa Ha OCHOBaHUM OTYETa OLIEHLLMKA,
cooTBeTCTByoLEero TpeboBaHmam PenepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAax",
NPUHATBIX B COOTBETCTBUN C HUM HOPMATUBHbIX akToB, YkasaHus Ne 3758-Y u HacToawmx
Mpasun onpepenexuns CHA.

®dopBapaHble KOHTPaKTbI (A0roBopbl) U CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBegnvBasi CTOMMOCTb (hOpBapAHOro KOHTpaKkTa onpedenseTca Mo crnegytollein gop-
myrne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB,;
FV=V*(PkB-P)*Df — ona npofaHHbIX KOHTPAKTOB;

FV — cnpaeegnueas CTOMMOCTb (hOpBapAHOrO KOHTPAKTa;

V — Konn4yecTBo 0a30BOro aKkTUBA;

P — cnpaBegnueas ctommocTb 6a30BOro akTMBa, onpenenseTcs B COOTBETCTBMM C MOAe-
NSIMU OLIEHKU, NPeAyCMOTPEHHbIMU HacToswmMMK MNpaeunamu onpegenexHus CHA,

PkB — cToMMocTb 6a30BOro akTuBa, 3anoXeHHasl B KOHTpakTe

Df — OUCKOHTHBIV hakTop, KoTopbIn onpeaensaetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCMONHEHNS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaeneHHasi B COOTBETCTBUM C MpunoxeHnem 4 B BantoTe LieHbl
©a30BOro akTMBa Ha CPOK OCTABLUMIACS 4O UCTONHEHUS KOHTPaKTa.
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[na onpegenexns cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpUMeHsieTcs noaxog, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanvBoi CTOMMOCTU hOPBapPAHOro KOHTpaKTa, C yde-
TOM CcrefyoLero:

- KaXkdasi YacTb CBOM KOHTPAKTa paccMaTpuBaeTCs Kak OTAerbHbI (hopBapaHbIA KOHTPaKT;
- cnpaBen/iMBasi CTOMMOCTb CBOM-KOHTpaKTa NpeacTaBnseT coGoi cyMMy CTOMMOCTEN OT-
[enbHbIX ero Yacten.

HOHyHeHHbIe 1 nepenaHHble B paMKax FapaHTMI‘/‘IHOFO obecneyveHus LeHHble 6ymarm He OT-
paxakTCcA B COCTaBe akTUBOB U 06s13aTenbLCTB (*)OH,EI,a.

B obuwem cnyyae gns sBcex BMoOW.

CnpaBeanueas ctoumocTb BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS COBbITUI, Mpu-
BOASALMX K 0BecLieHeHnIo, B COOTBETCTBMU C NpunoxeHnem 4.

Cnncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.
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