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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMbIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHbLIV OOHA, YKa3aHHbIW B HacToAwmx NMpaBunax.

YnpaBnswlwaa KOMNaHUs - opraHv3auusi, Co3faHHasi B COOTBETCTBMM C 3akoHopaTtensctBoM Poccuiickon depepaummn n
nMeloLLas NMMLEH3NI0 Ha OCYLLEeCTBIEHNE AEATENbHOCTM MO YNPaBMneHUo NHBECTULIMOHHBIMU (hOHAAMM, NaeBbiMU UHBECTU-
LMOHHBIMU POHAAMW N HETOCYAapCTBEHHLIMY NEHCUOHHBIMK DOHAAMW. YNPaBnsIoWwas KOMNaHusa AeNCTBYET Ha OCHOBaHWUU
npaswn goseputensHoro ynpasnexus MNA®.

MHBeCcTULMOHHBLIN Nan — MMeHHas ueHHasa Bymara, yaocToBepsiolwas 40N Bragenbla nas B npaBe cobCTBEHHOCTU Ha
umyLLLecTBO, cocTaensoulee MNP, npaBo TpeboBaTb OT yNpaBnAloLEei KOMNaHUM Haanexallero 4OBEpPUTENbHOrO yrpasre-
Husa NN, npaBo Ha nonyyYeHne geHexXHON KoMneHcauum Nnpy npekpaLLleHun 4orosopa AoBeputenbHoro ynpasnexus NN co
BCEMM BriagenbLammn MHBECTMLMOHHBIX naes atoro MUN® (npekpaweHun MNAP).

MpaBuna poBepuTeNnbLHOrO ynpasneHus naeBbiM UHBECTULMOHHbLIM ¢hoHaom (Mpasuna AY MU®D) — ycrosusa gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble Ynpasnstowen KoMnaHen B CTaHAapTHbIX (oopMax, COOTBETCTBYOLMNE
TMNOBbLIM NpaBunam goseputernbHoro ynpasneHus MU, yteepxxaeHHbIM Bankom Poccun. MNpasuna OY MNP, n nameHeHus n
AOMOSHEHNA B HUX NoanexaTt pernctpauum baHkom Poccuu.

CtoumocTb 4nucTbix akTuBoB (CHA) — BenuuunHa, onpepensemMas B COOTBETCTBMU C 3akoHoAaTenscTBoM Poccuinckon Pe-
Aepaumu, Kak pasHuua mMexagy cTouMmocTbio aktmeoBs [N® (ganee — aktuBbl) 1 BENWYMHON 0653aTeNbCTB, Nognexalumnx uc-
MOMHEHMIO 3a CYET yKa3aHHbIX akTUBOB (Aanee — obasartenscTea), Ha MOMeHT onpeaenexHnsa CHA MNP,

MpaBuna onpeaeneHuna CYA - nokanbHbIN akT ynpasnsiowen komnaHun NMA®, yctaHaenmearoLwmMin nopsaaoK 1 Cpoku onpe-
aenenHuns CHA, B Tom 4ncne nopsgok pacyeta cpegHerogosoii CHA MU®, onpegeneHms pacyeTHOM CTOMMOCTU MHBECTULN-
OHHbIX nae. NN, nopsgok onpegeneHns CTOMMOCTV MMYLLLECTBA, NepeaaHHOro B onnaTty MHBECTULIMOHHbIX naeB. Cnpase-
nvBasi CTOMMOCTb UMYLLLECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbLIX NaeB, onpeaenseTcs C y4eTOM anropuTMOB OLIEHKMH,
npeaycMOTPEHHbIX B HacToawmx Mpaeunax onpenenexHua CHYA.

MC®O - mexxayHapoaHble cTaHaapTbl PUHAHCOBOM OoT4eTHOCTU. OnpeaeneHue cnpaBeasiIMBoON CTOMMOCTU aKTUBOB U BENU-
YnHbI 06A3aTENLCTB NPOU3BOAMTCS B COOTBETCTBUMU ¢ MexayHapoaHbiM cTaHAapTom duHaHcoBow otvyeTHocTH (IFRS) 13
"OueHKa cnpaBeanvMBon CTOMMOCTK", BBEAEHHbIM B iecTBME Ha Tepputopumn Poccuiickon ®epgepaumnn npukasom MuHuctep-
ctBa duHaHcoB Poccuiicko Pepepauun ot 28 nekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHAapToB
d1HaHcoBOW O0TY4ETHOCTU U PasbsAcHeHnn MexayHapoaHbIX cTaH4apToB (PMHAHCOBOW OTYETHOCTU B IENCTBUE HaA TeppuUTopumn
Poccuiickon ®egepauun 1 0 npusHaHUM yTpaTUBLUMMU CUIY HEKOTOPBIX MPUKa30B (OTAENbHbIX NONOXEHUN Npukasos) MuHu-
ctepcTtBa ¢hmHaHcoB Poccuiickon ®enepauuny ¢ yyetoM TpeboaHuii YkaszaHusa LleHTpaneHoro baHka Poccuiickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsiemMble B COOTBETCTBUM C AECTBYIOLUM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHUW NaeBbIX MHBECTULIMOHHBLIX (POHAO0B.

CnpaBe.anBaﬂ CTOMMOCTb (PMHAHCOBOIO aKTUBa (CpVIHaHCOBOI'O obsAzaTten bCTBa) - 9TO LUeHa KoTopaa MOXeT ObITb No-
Ny4YyeHa npu npoaaxe aktmea UM ynnadveHa npu nepenadve obsizaTenbcTBa B pes3ynbTaTte COEeNKun, 3aK4YeHHON MeXxay He3a-
BUCMMbIMW, XOPOLLO OCBEAOMIEHHBIMU U HE AENCTBYHOLWNMUN MOL AaBNeHnem obcToaTenbCcTB CTOpOHaMn, Ha OCHOBHOM UINn
Hanbonee BbIrogHOM pblHKE Ha OaTy OUEHKN B TeKYLUMX PbIHOYHbIX YyCNoBUAX. CnpaBe,anBaﬂ CTOMMOCTb paccyuUTbiBaeTca
Oe3 y4yeTa 3aTtpaT no caesike, 3aTpat Ha TPaHCNOPTUPOBKY, N HANoros, BKIMKOYEHHbIX B CTOMMOCTb CAEJTKN.

Cl'lpaBe,lJ,J'IVIBaﬂ CTOMMOCTb MOXET ObITb [OCTOBEPHO onpeneneHa npu cnegyruwmx ycnoBuax:

e KOTUPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTCF| Ha OCHOBHOM MY Hanboree BbIrO4HOM pblHKE OAaHHOIo UHCTPY-
MEeHTa;

e [€HeXHble NOTOKN B OTHOLLEHNN O0NTOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTb;

e cyulecTByeT MoAellb OUEeHKNU, UCXOAHble AaHHble And KOTOpOI?I MO>XXHO OLEeHUTb OOCTOBEPHO.

Ha6nropaemas n goctynHasa 6upxeBas nnowanka — Toproas nroLuagka poccMnckom 6upxm n (Mnu) MHoCTpaHHo! Bupxu,
3akpenneHHas B lNpaBunax onpeaeneHns CHA k koTopow y YnpasnstoLen KoMnaHum eCcTb AOCTYI, Kak Hanpsimyto, Tak 1 4epes
hbVHaHCOBBIX NMOCPEAHMKOB, W Ha KOTOPOW ynpasnsiolias KOMNaHWa MMeeT BO3MOXHOCTb pacnopsikaTbCs akTMBOM (aKTu-
BamMu). YkasaHHble bupxeBble nnowaakm npusegeHs! B MpunoxeHun 2.



AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTUBOM Unu 06s13aTensCTBOM NPOBOASTCS C AOCTAaTOYHON YaCcTOTOM
1 B JOCTaTOMHOM O06beMe, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha NMOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbIX) C HanbonbLWKMM ANA COOTBETCTBYOLWEro aktuea unmn obasatenscrea obbe-
MOM TOPFroB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPDb (y6bITKOB) BCcneacTtene HencCnonHeHUA KOHTpareHTom 06s13aTenbCTB Mo A0-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate USMEHEeHUNA OLLEHKU erﬂVITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEWTUHIYEMOrO NuLa UCMOMHATL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0O €ro KPeaAUToCnoCOOHOCTUN, (PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBOWN YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YPOBHU LieH Npun onpegeneHnn cnpaBeanuBoii CTOMMOCTU ONPeAensioTcsl B COOTBETCTBUM ¢ MexayHapodHbIM cTaH4apToM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTU», BBEAEHHBIM B AIEVCTBME Ha TeppuTopun Poccun-
ckon Pegepaunm nprkazom MuHncTepctea puHaHcos Poccuinckon depepauun ot 28.12.2015 N 2171 "O BeegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOWN OTYETHOCTU N PasdbsicHeHni MexayHapogHbIX CTaHAapToB (PMHAHCOBOW OTHETHOCTU B
AencTere Ha TeppuTopum Poccuiickon ®egepaumnm 1 0 NpUsHaHUM yTpaTUBLLMMUW CUMY HEKOTOPBIX MPUKa30B (OTAENbHbIX MOo-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Pegepaumn”.

UcxopHble AaHHble YPOBHFI 1 - ueHoBbIE KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOoCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpbIe ABNAKTCA
HabnogaembiMu, npAMO 1N KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unun obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHas AedbuTopckas 3afo/mKeHHOCTb — AebuTopckas 3afomkeHHOCTb KOHTpareHTa, BO3HMKaloWas B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopasi 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpegenenus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHOW AeBMTOPCKO 3a40MKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HagexHON K NoNyYeHuto 3aJ0MKEHHOCTU, a Takke K 06ecLeHeHnI0 3a00MKEHHOCTH.
Takas 3agomKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLen KoMmnaHmen B NonHOM obbeme B CPOKU, YKaablBa oLmMecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) NMPaKTUKy B3avMOAENCTBUSA C KOHKPETHbIM BMAOM OebUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wnx MNpaeunax onpeagenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUe — 3TO JOKYMEHTaNbHO 0hOPMIEHHOE NPOJECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEN KOMMaHWKW, copepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaSIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe cripaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUSA/NpeKpaLleHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWNSI KPEOUTHBIX PUCKOB M NMPoYnx 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT Ha OLEHKY crnpaBennBon cToumocT B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CriyyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMEHEHUe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaseanuneon ctoumocty cootseTcTBUU ¢ MCOO 13 n TpeboBaHmsIM 3akoHogaTenbcTBa Poccui-
ckon denepaumn.

OBLLUME MOJIOXEHUA

HacTtoswwe MpaBuna onpegenenns CTOMMOCTM YACTbIX aKTUBOB 3aKPbITOro NaeBoOro MHBE CTULIMOHHOTO ¢hoHAa
PbIHOYHBbIX hUHAHCOBBLIX UHCTPYMeHTOB «[lepBas - ®oHA MMobanbHbIN NnopTdenb» (nanee — MNNP) paspaboTaHbl B
cooTtBeTcTBMM C YKaszaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM « O6 MHBECTMUMOHHBLIX dhoHaax» N 156-P3 ot



29 Hos6ps 2001 roga (nanee - ®epepanbHbIn 3akoH "O6 MHBECTULMOHHBIX hoHAax") U NPUHATBIMU B COOTBETCTBUU C HUMM
HOPMaTMBHLIMU aKTaMW.

HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B cooTBeTCTBMU C MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBori oT4yeTHocTM (MCDO), BBEAEHHbIMM B AeWCTBUE Ha TeppuTopun P® B yacTu, He NpoTMBopeYallel 4eNCTByOWEMY 3a-
KoHopaTtenscTBy P®.

HacToswwe lMpaeuna onpegenenns CHA BctynatoT B cuny ¢ 11 aekadbps 2025 r.

HacTtosilwme MNpaBuna onpegenexHms CHA onpeaenstoT:

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

e MOPSAAOK onpeaeneHvsa AaTthl U BpEMEHW, MO COCTOSIHUIO HA KOTOpble OnpenensieTcs CTOMMOCTb MMYLLIECTBa, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpekpaLleHns NpusHaHusa) akTBoB (06a3aTensCTB);

e  MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 00S3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHBLIX Gymar B
3aBMCMMOCTHM OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 006S13aTENbCTB aKTUBHBLIMU;

e  KpuTepum Bbibopa cnocoboB U MoAenen OueHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 0693aTenbCTB, a
Takxke nepeyeHb akTMBOB, NOAMEXALMNX OLEHKE OLEHLLUKOM, U MEPUOAUYHOCTb NPOBEAEHUS TAaKOW OLIEHKM;

e  OPSAOK KOHBEPTALUUWM BEMUYMH CTOUMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYryto BanoTy;

e MopsiAoK (hOpMMPOBaHMS pe3epBa Ha BbINnaTy BO3HArpaxJeHwusi, NPegycMOTPEHHOrO COOTBETCTBYHLLMM fuLaM
Mpasunamn OY NMNO;

e  NOPSAOK YperynvpoBaHusi padHornacui mexay ynpasnsioLien KoMnaHnen n cneumanmsnpoBaHHbIM eno3vtapmemM
npu onpegeneHmm CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPAA0K OCYLLLECTBNEHUA UHBIX MPOLEAYP B Lensax pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULMOHHOTO nasi NMN® B crniyyasix, npeyCMOTPEHHbIX 3aKOHOA4ATENBCTBOM M HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

MameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBIMU MPaBOBLIMK akTamu. B cnyyae Heo6XxoQMMOCTU BHECEHUSI U3MEHEHWI U JonornHeHui B MpaBuna
onpegenexHna CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKUX M3MEHEHWIA 1 OOMONMHEHN N yKa3bliBaeTcsa aaTa
Havana NpMMeHeHUs U3AMEeHEHU 1 AOMONHEHMN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOM CYA NU®

CYA onpegensieTca Kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXaLMX UCMONTHEHUIO 3@ CHET YKa3aHHbIX aKTUBOB (danee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

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

CYA onpegenseTcs He No3gHee paboyero AHs, CreayrLwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLIECTBNSAETCSA
onpegenexne CHA.

CYA NN onpenenseTcs:

. Ha AaTy 3aBepLUeHus (OKoOHYaHus) hopmmpoBaHua MNO;

. nocne 3aBepLUeHns (OKoHYaHus) dopmmpoBaHmns NN - exxemecayHo Ha nocrnegHun paboynin AeHb kaneHgapHoro
Mecsua;

. B CIy4ae MpuUoCTaHOBMIEHUSA Bbl4a4yu, NoraweHnsi MHBECTULMOHHbIX MaeB - Ha AaTy BO30OHOBMEHUs X Bblgayu, no-
ralwieHus;

. Ha JaTy COCTaBMeHUs CnucKa BnagenbLeB MHBECTULMOHHBIX MNAeB B CllydYae YacTUYHOrO NnoralleHust MHBECTULMOH-
HbIX NaeB 6e3 3asiBneHuns TpeboBaHUN BnaaenbLeB NHBECTULMOHHbLIX NaesB 00 Ux noralleHuu;

. B criydae npekpalueHns NN - Ha gaty BO3HMKHOBEHUSI OCHOBaHMWS €ro NpekpalleHns 1 Ha nocrnegHuin pabounii oeHb
KaXkOoro KarneHgapHoro Mecsila Ao KaneHgapHoro Mecsiua, NpeaLwlecTByYoLWEero MecsiLly, B KOTOPOM MaeBOW MHBECTULIMOHHbIV
doHA nckntoyeH n3 peectpa NN,

CpeaHerogosas CHA MNP (nanee — CTCYHA) Ha ntobon oeHb onpegensaeTcst Kak oTHoweHne cyMMbl CHA Ha kax-
Abl pabounii feHb KaneHgapHoro roga (ecnv Ha pabounn aeHb kanengapHoro roga CHA He onpegensinach - Ha NocneaHun



AeHb ee onpeeneHns, NpPeaLwecTBYOLWNA TakoMy [HI0) C Havana roga (C AaTtbl 3aBepLUeHnst (OKOHYaHusA) hopMmMpoBaHns
naeBoro MHBECTULIMOHHOTO droHAa) Ao aatbl pacyeta CIT'CYHA k umcny paboumnx aHen 3a 3TOT nepuog.

B uenax onpegenexus CI'CYA paton, 3a kotopyto onpegensetca CHA NN, noHMmaloTca Bce Aatbl onpeneneHns
CYA MNWN®, ykazaHHble B HacTosLwwmx [NpaBunax onpegenexnst CHA.

CYA M, B ToMm yncne CI'CHYA MNNO, a Takke pacyeTHasi CTOMMOCTb MHBECTMLMOHHOro nas MNP onpegensatoTca
C TOYHOCTBHO [10 ABYX 3HAKOB Mocre 3ansaTom, C NPYMMEHeHNeM NnpaBuil MaTeMaTUYECKOro OKPYTTEeHVs B BantoTe onpeaeneHms
CYA B cooTtBeTcTBUM C lMpasunamu Y M, gencteyowmmm Ha aaTy onpegenenns CYA. B cnydvae ecnu B lNMpasunax OY
MN® He ykasaHa BantoTa, B koTopow onpeaenstotca CHA, B Tom uucne CITCYA, unm pacyeTHas CTOUMOCTb UHBECTULMOHHOTO
nasi MN®, To ykazaHHblE CTOMMOCTU OnpeaensitoTcs B pyonsix.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTUB — 3TO pecypc, KoHTponupyemsblii NP B pesynbTaTte NpoLnbiX COOLITUN, OT KOTOPOro OXMOAETCA NPUTOK
9KOHOMUYECKUX BbIrog B GyayLiem.

AKTMBbI MPU3HAKOTCS B TOM Clyvae, ECMM OHW NOJyYeHbl B pe3yrbTaTe NpoLnbiX cobbITUiA, KOHTponupyemsl, MNP
HeCceT BCE OCHOBHbIE PUCKM, U OXWUAAET NONy4YUTb BCE OCHOBHbIE BbIroAbl OT UCMOSb30BaHWs AaHHbIX akTMBOB B ByaylueMm, a
NX CTOMMOCTb MOXET ObITb HaAEXHO onpeferneHa.

O06na3aTenbCTBO — 3TO cyllecTByroLladn 00583aHHOCTb, BO3HMKaOLLasA 13 npoLwWbIX cobbITniA, B pe3ynbTate ncnon-
HEeHunA KOTOpOVI oxupaeTcs BblObITME U3 GoHaa pecypcos, 3aKkn4arLnx B cebe akoHOMUYECKME BbIroabl.

Kpvtepuu npusHaHus (npekpalleHns NpusHaHusa) akTMBoB 1 06a3aTenbCTB NpeacTaBneHs! B [Mpunoxexun 1.

METOMObI ONMPEAENIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNILCTB

CTonMOCTb aKTMBOB U BenuymHa 06a3aTenbLCTB ONpeaensoTcs no cnpaBeasIMBoi CTOUMOCTA B COOTBETCTBUM C
MC®O 13.

CToMMOCTb aKkTBa MOXeT onpedensaTbCs Ha OCHOBaHWM OTYeTa OLEeHLUMKa, eCv Takon OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLIEHWM KOTOPOrO CO CTOPOHbLI CaMOPEerynMpyembiX OpraHM3aumnii OLEHLLMKOB HE NPUMEHSANCE B TeYeHWe ABYX NneT
B KOnu4yecTBe ABYX 1 Bonee pas Mepbl AUCLUMNINHAPHOTO BO3AENCTBUS, MpeayCcMoTpeHHble PeaeparnbHbiM 3akoHoM "O6 oLe-
HOYHON AesTenbHOCTN B Poccuiickon ®epepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMU CaMOoperynvmpyemMbiX opraHvusauuia
OLIEHLLMKOB, U CTaX OCYLLECTBNEHUS] OLlEHOYHOW AeATENbHOCTU KOTOPOro COCTaBMNSeT He MeHee Tpex MeT, a Tak e MMEILLMM
KBannUKauMOHHBIN aTTecTaTt No COOTBETCTBYIOLWEMY HanpaBneHuo OLEHOYHOW AeATENbHOCTU.
B cnyyae onpegeneHvsi CTOMMOCTU aKTBa Ha OCHOBaHUM OTYeTa OLeHLUMKa AaTa OLEHKU CTOMMOCTU AOIKHA ObITh
He paHee LIecTn MecsLeB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensetca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCs Ha OCHOBaHWW JOCTYNHOro Ha MOoMeHT onpefenexHuss CHA oTyeTa oueHLUMKa C AaToi oueHKn Hanbonee 6nmskon k AaTte
onpegeneHusi CTOMMOCTM akTuBa, COCTaBNIEHHOro ¢ cobrntogeHnem TpeboBaHWIn HOPMATUBHBIX NPaBOBbIX aKTOB.
Ha ocHoBaHuM oT4YeTa OueHLLMKa onpeaenseTcsa cnpaBeanmBas CTOMMOCTb MO CREAYIOWUM akTMBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBMM C HacToswmmMu MpaBunamu onpepeneHmnss CHA oTCyTCTBYIOT UHbIE
cnocobbl OLEHKM;
e [lebutopckas 3ag0rmKeHHOCTb, B Cryyae Hanuvusi NpU3HaKkoB O0GeCLEeHEeHUss N HEBO3MOXHOCTW MPUMEHEHUS VMHbIX
MeTOO0B onpeaeneHns cnpaseainBon CTOMMOCTY.
e  BHebupxeBble NponsBoaHbIE (hMHAHCOBbIE UHCTPYMeHThI (BIDU) nnn otaenbHble napameTpsl BIMOW, B Tom uncne
LeHa UCMNOoNHeHus, B CrnyYyasx npeaycMoTpeHHbIX HacToswmumn MNpasunamm onpegenexns CHA.

MOLOENUN OLUEHKMN CTOUMOCTU LIEHHbBIX BYMATI

[ns oueHkn cnpaBeanMBOM CTOMMOCTM LieHHbIX Bymar Mcnonb3yTcs UCXOAHbIE AaHHble YpoBHA 1, 2 u 3. Mpu aTtom
HambonbLUMN NPUOPUTET OTAAETCH LIEHOBbIM KOTUMPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HANMEHBLLMIN MPUOPUTET - HEHAbNAAEMbIM UCXOO4HBIM AAHHBIM (UICXOA4HbIE AaHHble YPOBHS 3).

BbIGop yMeCTHbIX METOA0B M MoAernei onpedeneHns cnpaBeA/IBoN CTOMMOCTY LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHBIX AaH-
HbIX, HEOOXOAMMBIX ANA onpedeneHns cnpaBeanvBon CTOUMOCTM, 3aBUCUT OT AENCTBYIOLLUX OrPaHNYEHNIA Ha pacnopsXXeHne

LUEeHHbIMU 6ymaraMM Ha COOTBETCTBYOLLMX PbIHKaXx. CTOMMOCTb LIEHHbIX 6ymar OQHOro BMaa UM o4HOro 1 Toro Xe BblMyCKa



HaAnexuT onpeaensaTb C UCMONb30BaHUEM OTNNYAKOLWMXCS (Pa3HbIX) METOAOB OnpeaeneHns CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOATENBCTBAX, C YY4ETOM KPUTEPUEB, OTpaXatoLmx CrnocobHOCTb pacnops-
XaTtbCs UeHHbIMKU Oymaramu. K Takum KputepmusamM MOryT OTHOCUTBCSH, B TOM YMCNEe MECTO XpaHEHUS LeHHOoW Bymaru; oencTBy-
lOLLMEe OrPaHNYUTENBHBIE MEPbI, BBEAEHHbBIE B OTHOLLEHMWN BNajenbLa LeHHbIX Bymar (MHOro nuua, ocyLecTBhsoLLLEero npasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsauum), B KOTOPOM (KOTOPOW) YUUTbLIBAKOTCA NpaBa Bnagenbla LeHHbIX Oymar,
cocTasnawux nmywectso NMU®; gocTynHOCTL BUpPX 1 (MNK) TOProBbIX NNOLWAA0K ANA OpPOKepoB, C KOTOPbIMU 3aKIMHOYEHbI

YK O.Y. MN® cooTBeTCTBYOLLME [OTOBOPbI (COrnatleHmst).

AKTUBHbIM PbIHKOM 41151 LieHHOW Bymaru, JonyLLeHHON K Topram Ha POCCUINCKOW UM MHOCTPaHHON Brpike npusHa-
eTcs AoCcTynHas v Habnogaemas GupxesBas nnowajaka B cryvyae 0gHOBPEMEHHOrO COBMNoAEHNSA HMKENepeYMCIIeHHbIX YCro-
BUN:

e UeHHas Gymara gonyLieHa K Topram Ha POCCUMICKOM UM MHOCTPaHHOW Bupxxe, npuBeaeHHOW B [NpunoxeHnn
2, 1 Ha aTMX Brpxax ynpaensoLLas KOMNaHUsa nMeeT BO3MOXHOCTb pacnopshkaTbCs LieHHOW Gymaroii, B TOM
yncne ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHusi cnpaseasivBo CTOMMOCTU MPYU HAaNUYMM HeHYNeBOro 06b-
ema ToproB Ha gaTty onpegeneHus CHA (B cnyyae, ecnu Ha Bcex QOCTYMHbIX U HabnogaeMbix BUpxeBbIX
nnowagkax 6bin HeToproBel AeHb Ha AaTty onpegeneHuns CHA — aHanusmpyloTca AaHHble NOoCcneaHero Top-
rOBOrO AHSA Ha AaHHbIX NMOLWaaKax, MPeaLUIecTBYOLLEero HETOProBoMy);

e konuyecTso caenok 3a nocrnepnve 10 (JecaTb) TOProBbIX AHEN B pexmme OCHOBHbIX Topros — 10 (decats) n
6ornee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproeeix AHern npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(Mnun cooTBeTCTBYIOLWMIN pyGNeBLIN aKBMBANEHT No Kypcy baHka Poccuu Ha pgaty onpefeneHus akTMBHOMO
pbiHKa (gaTy onpenenexusa CHA), ecnu o6bem caenok onpeneneH B UAHOCTPAHHOW BantoTe).

B cnyyae, ecnu Ha gaTy onpegenenuna CHA Ha kakon-nnbo bupxe He NPoOBOAUNMUCH TOPrK, AN ONpeaeneHns akTmue-
HOCTV pblHKa MCMOMb3YOTCA AaHHbIe 3TOW BMPXK No NocneaHeMy Brivxanwiemy ToprosoMy AHHO.

Kputepun o konnyecTse COENOK NPUMEHHAETCH B Criydae, eCnmn Ha BceX AOCTYMNHbIX HabnogaemblX pbiHKaxX, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B JOCTYMHbIX MCTOYHMKaX MHpopMaLummn ecTb AaHHbIE O KONMYecTBe cAenok. B oTcyTcTBum kputepms
0 KONMYecTBe cAenok XoTs 6bl Ha O AHOM AOCTYNHOM HabMAaeMOM pbIHKE NS onpeaAeneHns akTUBHOMO PbiHKa NMPYMEHSIeTCs
TONBKO KpUTEPU COBOKYMHOro obbema caenok 3a nocnegHme 10 TOproebIx AHEW, KOTOPLIN A0MmKeH npesbiwats 3 000 000
pybnen (nnv cooTBeTCTBYOLWNIA pPyOneBbI 3KBUBaNeHT no Kypcy baHka Poccun Ha aaTy onpegeneHus akTMBHOTO pbiHKa (aaTty
onpegenexus CHA), ecnn o6bem coenok onpeaerneH B MIHOCTPAHHOW BanioTe).

B cnyuae, ecnu ueHHasi Bymara TopryeTcsi Ha pOCCUIACKON Bupxxe B OCHOBHOM pexume TOProB C pacyetamu B py6nsix u B
WHOCTPaHHON BantoTe 1 Takne pexmmbl TOPros AOCTYMHbI AN COBEPLUEHNS CAENOK 3a cyeT nmyllectsa MNP, To CoBOKYNHbLIN
obbeM caenok n KonM4ecTBo CAernok onpegenseTcs no obwemy obbeMy TOProB ¢ pacyeTamu B pybnsax n B MHOCTPAHHON
Bantore.

OnpepgeneHve akTMBHOTO PbIHKA OCYLLECTBNSETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHWUsI AaHHbIX NOCMEeAHEro Top-
roBOro AHsi Ha TOProBbIX NMoLWaakax He NPUMEHSAETCS B Criyvae, Koraa HeToprosbiv AeHb (MK OTCYTCTBME TOProB Ha OHAO-
BOM PbIHKE) CBA3aH C NPMOCTAaHOBKOW TOProBs no peLueHmnio baHka Poccun, npuocTaHOBKOM TOProB B Criyyae AOCTWKEHUs ycTa-
HOBMNEHHbIX BUPXen NOPOroBbIX 3HAYEHUN UM UHLIMK COBLITUAMYK (COrnMacHO MOTUBUMPOBAHHOMY CYXAEHWIO ynpasnsoLein
KOMMaHuK), CNOCOBHbIMW CYLLLECTBEHHO MOBMUSITL Ha U3MEHeHMe CrpaBedsiMBOV CTOMMOCTV B TakOW HETOProBbif AeHb Mo
CpaBHEHWIO C NocrnegHUM ToproeBbiM AHEM. B cnydae, ecnu Bo3HMKLLME 06CTOATENBCTBA NPUBOASAT K 3aTPYAHEHWIO (HEBO3-
MOXXHOCTW) ONpeAeneHns cnpaBeasiBoN CTOMMOCTM akTUBOB, ynpaBnsAowas KoMnaHua obssaHa npuocTaHoBUTL Bbldady,
noraweHve n obmMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOTO POHAA MO MPUYUHAM, HE 3aBUCALLUM OT ynpaBnsito-
LLier KoMnaHun, 6e30THOCUTENBHO TUNa NaeBoro MHBECTULIMOHHOIO hoHAA U HE3aBNCMMO OT haKTUYEeCKOro NpoBeaeHNs Npo-
ueayp no Bbigaye, NoraweHnto 1 06MeHy MHBECTULIMOHHbIX MAeB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM NO NpUOCTaHOoBIe-

HUIO.



[ns oueHkn cnpaBeanmBom CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMpPU3HaeTCcA:

OCHOBHOM PLIHOK ANA LeHHbIX 6ymar
B Uensx HacTosawmx MpaBun onpege-
neHuna CHA

lMopAAoK NpUM3HaHUA pblHKa OCHOBHbIM

Onsa poccMACKUx LieHHbIX 6ymar

(3a ucknroveHmem obnuraumni BHeLWHUX
obnurauuMoHHbIX 3anmoB Poccumckon
®denepauum u LeHHbIX 6ymar mexxayHa-
POAHBLIX KOMMaHWU)

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

B cnyuyae, ecnu MockoBckas Gupxa He SIBNSeTCsl akTUBHbLIM PbIHKOM — pOC-
cuiickas bupyxeeas NnoLlaaka U3 YMcna akTMBHBLIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonblmi oOLWKUn 06bEM CAENOK NO KONMMYECTBY LIeHHbIX Oymar 3a
nocnegHue 30 (TpuauaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKU, NO CO-
CTOSIHUIO Ha KOTOPYHO onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM MHpopMaLMKM 06 obbeMe coenok Mo KONMMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdhopmaums 06 obbeMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpu paBeHcTBE 06bEMa COENOK HA Pa3NMNYHBLIX TOProBbIX NoLWaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCsl ToproBas Mnowaaka ¢ HauboNbLUMM KONIMYECTBOM
COenoK 3a AaHHbIN Nepuoa.

[ns ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEeHTOB, B TOM uYucne Ans o6nurauuum
BHEWHUX OONMUrauMoHHbIX 3auMoB
Poccuickon ®epepauun, [ONroBbIX
LeHHbIX GyMar WHOCTpPaHHbIX FoOCYy-
[apcTB, eBpoOGNUraumMin UHOCTPAH-
HbIX 3MWUTEHTOB, LieHHbIX GymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
LMK, LEeHHbIX Gymar mMexayHapoaHbIX
KOMMaHWiA, AONYLEHHbIX K Topram Ha
OpraHu3oBaHHbIX TOProBbIX nNnowag-
Kax

WHocTpaHHaa unm poccuinckas Gupika na ymcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH HambonbLUUiA 061N 0GbEM COEMNOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKMoYas AaTy OLEHKU, MO CO-
CTOSIHMIO Ha KOTOPYIO OnpeaenseTcs OCHOBHOMN PbIHOK.

Mpu oTcyTcTBUMN MHpOopMaumMmn 06 obbeMe coenokK Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHcopmaumsa o6 obbeme caenok B AEHEXHOM BbIpaXKeHUN.
Mpn aTOM BenuuUMHbLI 06bEMa CAEnok B BanoTe KOTUPOBKW NEPEBOOATCS B
py6nu no kypcy baHvka Poccun Ha gaty onpegenenus CHA. Mpu paBeHcTBE
obbema caenok Ha pasnmMyHbIX TOProBbIX NIIOLLAAKaX OCHOBHBIM PbIHKOM CUM-
TaeTcsa Toproeasi nnoLLagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

[Ansa ueHHbIX 6ymar UHOCTPaHHbIX
3MUTEHTOB, 0GNUrauum BHeWHMUX 06-
NIUrauuoHHbIX 3anmom Poccuimckon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyaapcTB, eBpooobnu-
rauui MHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LeHHbIX 6yMmar UHOCTPaHHbIX
rocyaapcTtB, LLleHHbIX 6ymar mexayHa-
POAHbIX (PMHAHCOBbLIX OpraHU3aLuH,
He AonylleHHbIX K Topram Ha bupxe-
BbIX nnowagkax, 4OCTYyNHbIX YnpaB-
nAWen KoMmnaHum

BHebupxeBoi pbIHOK.

[ns oueHkn CI'IpaBe}J,J'IVIBOVI CTOMMOCTU UEHHbIX 6ymar MCcnonb3yrTCA MoAeNN OUEHKM CTOMMOCTU LeHHbIX 6ymar,
OnA KOTOpbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOoAenn OoUueHKNU CTOMMOCTU LE€HHbIX 6ymar, Ana KOTopbIX HE onpeneneH akTne-
HbIN PbIHOK, a TakKe Moaesin OueHKN, No KOTopbIM onpeaerneH aHarnornyHbIA aKkTuB.

Mopgenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KOTOpbIX onpeaensieTc akTUBHbI GUpXxeBon PLIHOK (1-i ypo-

BEHb)

LieHHble 6ymaru

Mopspok onpeneneHns cnpaBeanIMBo CTOUMOCTH

LleHHas 6ymara poccum-
CKOro aMMTEHTa 3a uc-
KINOYEHNEM LieHHbIX by-
Mar MeXAayHapoaHbIX
KOMNaHun

AMUTEHTOB.

Ons ueHHbIX Bymar pOCCUNCKUX IMUTEHTORB, 32 UCKITHOYEHUEM ObnUrauuim pocCUMCKNX




[na onpedeneHus cnpasBeanuBON CTOMMOCTU MCMOMb3YIOTCA LieHbl OCHOBHOMO PblHKa (U3
yncna akTUBHbBIX POCCUMNCKMX BMpX), BbIBpaHHbIe B cneaytowem nopsake (yobiBaHus npuo-
puteTa):

e  LieHa 3aKpbITUs HA MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUMCKON BUPXKN Ha aaTy
onpegenexHnsa CHA npu ycnoBum NoaTBEPXKAEHNSA €e KOPPEKTHOCTH;

LleHa 3akpbITUSA Npu3HaeTCa KOPPEKTHON, ECNU pacKpbIThl AaHHble 00 06beMe TOProB 3a AeHb
1 0O6BbEM TOProB HE paBEH HYIO U Takasi LeHa 3aKpbITUS HE paBHa HyIHo.

e CpedHeB3BelUEeHHas LeHa Ha MOMEHT OKOHYaHUsi TOProBOW CECCUWM POCCUINCKOMN
O6upxmn Ha paTy onpegenexus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHNsI TOPrOBOW CECCUM POCCUINCKON BUpXKM Ha
paty onpegeneHns CHYA npu ycrnoBuv NoaTBepXKAeHVSI ee KOPPEKTHOCTH;

Llena cnpoca, onpefeneHHas Ha aaty onpegenenns CHA, npusHaeTcs KOPPEKTHOW, €Crnn OHa
HaxoauTca B MHTepBarne Mmexay MUHUManbHOW U MakCUMarbHOM LeHaMWn cOenokK Ha 3Ty Xe
AaTy aToW e dupxu;

Ansa obnuraumMm poccUMNCKUX IMUTEHTOB.

[ns onpeneneHns cnpaBennvBoi CTOMMOCTU UCMOMb3YTCS crieaytowme LeHbl OCHOBHOIO
pbiHKa (M3 YMcra akTUBHbIX POCCUICKMX BUPX), BoibBpaHHble B criegytoLem nopsiake (yobisa-
HWs NnpyopuTeTa):

e CpedHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCUACKON
Gupxmn Ha paTy onpepenexus CYA,;

e  pbIHOYHaA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCMU POCCUINCKON BMpXn Ha
paty onpegenenns CYA.

Ecnu ueHHasi Gymara TopryeTcsi Ha pOCCUIMCKON GUpXKe B pexumMax TOproB ¢ pacyeTamu B
pybnsix u MHOCTPaHHON BantoTe, U Takasi Gupka NpuU3HaHa aKTUBHLIM OCHOBHBLIM PbIHKOM, TO
Ans BblGOpa CnpaBeanvBoOii LieHbl UCMONb3YOTCS NMPUOPUTETHO LIEHBI TOTO PeXrma TOpPros,
Mo KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HanbonbLKil 06beM Mo KpUTepmsim BbIGOPa OCHOB-
HOTrO pbiHKa, YCTAHOBMEHHbIM B HacTosiLeM [MpUnoXXeHnn Ans POCCUNCKUX OGUPXKEBBIX Mrlo-
LWaJokK.

B cnyyae, ecnv HM ogHa U3 LieH Mo BbIGpaHHOMY pexyMy TOProB B OnpeferieHHoN BanoTe
He MOXeT BbITb MCMONb30BaHa Ha AaTy OLUEHKM, TO UCMONBL3YITCS LiEHbl HA Ty Xe Aaty no
pexuMy TOpProB B ApYrovi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUAM BbIOOpa OCHOBHOTO pbIHKa
B NOpSAAKE YMEHbLUEHVS.

CnpaBeanueast CTOMMOCTb AOJITOBOW LieHHON Oymaru onpeaensieTcs C y4eTOM HaKoMmeHHOoro
KyNOHHOro aoxofa Ha aaTty onpegenerus CYA.

Ecnu Ha paTy onpegenenust CHA oTCyTCTBYIOT LieHbl OCHOBHOMO pbIHKa, AMs1 ornpeaeneHus
crnpaBeasIBON CTOMMOCTM LLEHHOM ByMaru NpUMEHSIOTCS MOAENM OLEHKM CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Cryyasi, Korga oTCyTCTBME PbIHOYHBIX LleH 06yCnoBneHo
HETOproBbIM JHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha aaty onpegenexHus CHA gonyctumo
MCMNOMb30BaTh LiEHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOM BUpXU.

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

e Mau MHOCTPaHHbIX
MHBECTULMOHHbIX
c¢oHpoB;

e [ONroBble LeHHble
6ymaru nHocTpaH-
HbIX rocyaapcTB;

YcnoBus 1 nopsiAok onpeneneHust cnpaBeanmeBon LeHbl 1 ypoBHSA € y4eTOM KPUTEPUEB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsikeHus LUeHHbIMU Bymaramu, npencraeneHsl B MNpu-
TIOXEHUN 5.

Oco6eHHOCTH BbIGOpa LieHbl, ecrni LieHHasi ByMara TopryeTcst Ha pOCCUIMCKON Grpke B pexu-
Max TOProB C pacyeTamu B pyGsx U MHOCTPaHHOW BantoTe:

Ecnn ueHHaa Gymara Topryetcs Ha pocCUiCKOW Bupxe B pexrMax TOproB C pacyeTtamu B
pybnsx n uHoCTpaHHOW BanioTe, 1 Takas bupxxa NpusHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBefnvBON LieHbl UCMOMb3YTCA NPUOPUTETHO LIEHBI TOTO peXvMma TOpros,




e eBpoobGnUrauuu MHo-
CTPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymarm
MeXAyHapoAHbIX
c¢dmHaHcOBBLIX Opra-
HU3aLuumn

e geno3vTapHble pac-
MUCKH

LieHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

O6nuraumm BHeLHUX
06NIMrauMoHHbIX 3aiMOB
Poccuickon Pepepaumun
(roBO3 P®)

Mo KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HambonbLMii 0GbeM Mo KpUTEPUAM BbIGOpa OCHOB-
HOrO pblHKA, YCTAHOBMEHHBIM B HacTosLeM [pUNoXeHUn Ans MHOCTPaHHbIX 3MUTEHTOB. B
cryyae, ecnu HM oZHa U3 LieH Mo BbIGpaHHOMY PeXuMy TOProB B OMpefeneHHoN BanioTe He
MOXeT ObITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMONb3YIOTCA LieHbl Ha Ty e AaTy no pe-
XXMMy TOProB B ApYroi BamtoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPSAKE YMEHbLUEHMS.

CnpaBegnueast CTOMMOCTb JAOMNTOBOW LieHHOM Bymaru onpegenseTcs ¢ y4eTOM HaKoMmeHHoro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

Ecnu Ha gaTy onpeaeneHus cnpaBeannBoi CTOMMOCTM OTCYTCTBYIOT LIeHbl OCHOBHOTO PbIHKa,
ANs onpefeneHusi cnpaBeAuBON CTOMMOCTY LIeHHON Bymaru NpUMEHSIOTCS MOAENMN OLLEHKU
CTOMMOCTM LIeHHbIX ByMar 2-ro ypoBHS, 3a UCKIIOYEHUEM Cryyasi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0ByCnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnydyae Ha gaty onpe-
[eneHusi crpaBeanMBoli CTOMMOCTM AOMYCTUMO UCMOMNb30BaTh LiEHbI NOCNEAHEr0 TOProBOMO
[HSI OCHOBHOW BUPXK.

Moaenwu oueHKM CTOMMOCTM LIEHHbIX Bymar, AnA KOTOpPbIX onpeAenseTcs akTUBHbIN BHEOUPXKEBOW PbIHOK MU
ANA KOTOPbIX UMEIOTCA HabnogaemMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHA (2-i ypoBeHb)

LieHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMuTEeHTa 3a uc-
KNOYEHNEM LieHHbIX by-
Mar MexAayHapoaHbIX
KOMMaHun

CnpaBegnuBasi CTOMMOCTb aKLuW, [eno3UTapHbIX pacnucok obpallalLmnxcs Ha poc-
CUNCKUX U (MNN) MHOCTPaHHbIX POHO0BLIX BUpXKax, onpegenseTcs B COOTBETCTBAM C MoJe-
NbH OLIEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuyeckon ueHbl (Mogens CAPM).

[aHHas KoppeKkTUPOBKa NpUMeHsIeTCs B Criyyae OTCYTCTBUSA HabnoaaeMoii LeHbl B TeYeHne
He Bornee gecATM paboumnx aHel (ganee Ucnonb3yeTcst 3 yPOBEHb OLIEHKN).

B cnyyae npuHATMA opraHM3aTopoM TOProBnuv peLleHns 06 NCKMYEHUN LeHHbIX Bymar 13
CnyucKa LIeHHbIX Oymar, JONYLEHHbIX K Topram, U (Mnn) B criydyae NpuHATUS peLleHns o npe-
KpaLLleH1 TOProB, a TaKkke eCcnun TOprn NpekpaLleHbl B COOTBETCTBUM C NpaBuiaMmm npoBse-
OEHUs NMUCTMHra opraHu3aTopa TOpProeBny 6e3 NPUHATUA PeLUeHNs O NPEeKpaLLeHUN TOProB.,
mogens CAPM B uensix onpeaeneHns cnpaBenivBo CTOUMOCTM OLLEHMBAEMOrO aKTMBa He
NpPUMEHSETCA ¢ AaTbl NpeKkpaLleHnsa TOpros.

[ns uenew oueHKM cnpaBeAnvBoON CTOMMOCTN UCMOMb3YeTCA CpaBHEHNE ANUHAMUKN JOXOA-
HOCTW 3a onpedeneHHbI NPOMEXYTOK BPpEMEHW aHanu3npyemoro (hMHaHCOBOIO MHCTPY-
MeHTa C AWHaMWKOW PbIHOYHBLIX MHAMKATOpoB. B KayecTBe pPbIHOYHOMO WHAMKaTOpa
(beHumapka) akumii POCCUMICKUX 3MUTEHTOB MUcMonb3yeTcs uHaekc MockoBckow Bupxu
(IMOEX).

CDopmyna pac4yeTa CﬂpaBe,D,ﬂVIBOVI CTOMMOCTU Ha JaTy pacyeTta:

P, =Py x (1+E(R)),
roe:
P, — cnpaBegnvBas CTOMMOCTb O4HOW LieHHOM Bymaru Ha gaTy onpeneneHns cnpaseanueon
CTOMMOCTY;
P, — nocnegHsis onpegeneHHas cnpaseanueas CTOMMOCTb LieHHON Bymaru;
E(R) — oxuagaemasi OXOOHOCTb LieHHOM Bymaru;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka [JOXOLHOCTU, MPUBEAEHHast K KONMUYECTBY KareH-
[apHbIX AHeWN Mexay AaTtaMu ee pac4yeTa:




Rr= (R¢/365) x (T; — To),
roe:
Ry - Ge3puckoBasi cTaBka JOXOLHOCTU Ha AaTy OnpeaeneHns CrpaBeanBoii CTOMMOCTY;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHeR Mexay ykasaHHbIMU aatamu.
T, — AaTa onpeneneHus cnpaseanvBoi CTOMMOCTH;
T, — NpeablayLas aaTa onpeaeneHns cnpaBeanBoii CTOMMOCTW.

[na akumi, Aeno3nTapHbIX PacNMUCOK POCCUINCKUX IMUTEHTOB, TOpryemMblx Ha Mockos-
ckol bupxe 6espuckoBas ctaBka 4OXOAHOCTN — CTaBKa, ONpeAeneHHas B COOTBETCTBUM CO
3HayeHneM KpuBoW GeckynoHHoln goxoaHocTu (ctaBka KB[) rocynapCTBEHHbIX LIEeHHbIX Oy-
mar Ha nHTepBarne B OAuH rog. B pacyeTe ncnonb3ytotcs:

e MeToaMKa pacyéTta KpuBoW BeCKynmoHHOW OOXOAHOCTU rocyAapCTBEHHbIX 0bnura-
unn, onpegeneHHass MockoBCKon BUpKeNn;

e [MHamuyeckune napameTpbl G-KPMBOW NO COCTOSIHUIO HA KaXAbl TOProBbIvi AeHb,
ny6nukyembie Ha ouumansHom cante MockoBckon Brpxu.

CraBka KB[l paccunTtbiBaeTc 6€3 NPOMEXYTOYHBLIX OKPYIMEHWI C TOYHOCTBIO 40 2 3HaKOB
nocrie 3anaTou (B NPOLUEHTHOM BblpaXKeHuu).

[Mpn oTCcyTCTBMM 3HAYEHUA 6e3pVICKOBOI;I CTaBKW Ha AgaTy pac4yeTa, 3HadeHune 663pI/ICKOBOl7I
CTaBKW 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocrneaHemMy N3BECTHOMY.
_ Pm,

R. =-21_
m = pm, !

Ry - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;
Pm,; — 3Ha4YeHMe PbIHOYHOIO MHAUKATOPa Ha AaTy onpeaeneHyst crpaBeanyuBoi CTOUMOCTY;

Pm, — 3Ha4YeHMe pbIHOYHOIO MHAMKATOPa Ha NpeabiayLUyto AaTy onpeaeneHuns cnpasegnu-
BOW CTOMMOCTMU.

B — BeTa K0a(hPULMEHT, pacCHUTaHHBIN MO N3MEHEHUSIM LiEH (3HAYEHWI) PEIHOYHOTO MHAW-
KaTopa 1 nsMeHeHUsAM LieHbl LeHHow Bymarn. [ins pacyeTa koadpduumeHTa  ncnonb3yTcs
3HayeHVs1, onpeaerneHHble 3a nocnenHue 45 Toproebix AHEN, NPEALIECTBYIOWMX AaTe onpe-
neneHust cnpaBeasIMBoO CTOMMOCTY;

BeTa KoachduumeHT paccunTbiBaeTCS Ha AaTy, NPeALIECTBYIOLYIO AaTe onpeaeneHust cnpa-
Beanueon ctommocTu. Mpu aToMm gaTa pacyeTa beTta koadprumeHTa gomkHa ABNATLCSA TOP-
rOBbIM OHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

_ Pai 1 _ Pmi 1
*7 Pa_, ' ™ Pmy,

roe:
R, - JOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUSt akTUBa Ha aarty i;

Pa;_, — Npeabiaywas LeHa 3aKkpblTUs akTuBa;

Ry, - I0XOAHOCTb PbIHOYHOrO MHAMKaTOPA;

Pm; — 3HaueHWe pbIHOYHOTO MHAMKATOpa Ha AaTy i;

Pm;_, — npeabiayliee 3HayeHne pbIHOYHOMO MHAMKaTOpPA;

i =1..N, Toprosble AHW, MPeALLEeCTBYyOLLME AaTe onpeaerieHns cnpaBeasiBoi CTOMMOCTY.

Mpun ncnone3osaHuun mogenu CAPM B uensix pacyeta beta koadduumeHTa Ans akumn, ge-
NO3UTApPHbIX PACMUCOK POCCUACKMX AIMUTEHTOB NPUMEHSIOTCS 3HaYeHUs LleHbl 3aKkpbITus
Ha MockoBckon bupxe.

I'IonyquHoe 3Ha4yeHune beta koadhpuumneHTa OoKpyrnaeTca no npasuinamMm mMmatemMaTtn4eckoro
OKpyrneHna A0 NATU OeCATUYHbIX 3HAKOB.




[nsa pacyeTa JOXOOQHOCTM aKTVBa M PbIHOYHOIO MHAMKaTopa (GeHumapka), MCMosb3yTCs
3HaYEHUs1 LieHbl 3aKpbITUSt 1 PLIHOYHOMO MHAMKaTopa 3a nocnegHve 45 TOprosbiX AHEMN,
npeALecTsylolLMe AaTe onpeneneHs crnpaseanmBoi CTOMMOCTH.

Ll,eHa 3aKpbITUA akTUBa Ha AaTy onpeaeneHunsa cnpaBe,anBon CTOMMOCTW B MOAeEeNnN He y4n-
TbiBaeTCcA.

[Mpn OTCYTCTBUM LieHbI 3aKpbITUA B Kakow-nubo TOproebivi AeHb B nepuoae 45 Toprosbix
OHen, Ha paTy pacyeTa koadduumneHTa beta, nHopmaums o 3Ha4eHUM PbIHOYHOTO UHAMU-
kaTopa (beHumapka) n 6e3pnCKOBON CTaBKM 3a STOT TOProBbIV AEHb B MOAENN HE YYNTbIBa-
eTcs.

[Mpun HanNnyMK LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNSA PbIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIvi AeHb B neproge 45 ToproBbix AHEN, Ha AaTy pacyeTta koaddpuum-
eHTa beTa, 3Ha4yeHue pbIHOYHOTO MHAUKaTopa (GeH4YMapka) 3a 3TOT TOProBbI AeHb NPUHK-
MaeTcs paBHbIM NOCNeAHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTcs 6€3 NpoMeXyTOUHbIX OKPYTNEHWIA.

3HauyeHve P, okpyrnsieTcs no npasuiiam MaTeMaTUYECKOrO OKPYITIEHUS A0 YeTblipex Aecs-
TUYHBIX 3HAKOB.

Mpouue ycrnosus:

C AaTbl BO3HNKHOBEHMWS OCHOBAHWUI AN npumeHeHns mogenvu CAPM go aatel npekpaileHus
OCHOBaHWN Ana npuMmeHeHus mogenn CAPM ucnonb3yeTcs uHopMaums TOMbKO TOW
Bupxu, KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWI A4S NPUMEHEHNs Mogenm
CAPM. K Takomn nicpopmaumm oTHOCATCA cnegytoLme 3HaYeHmns:

e LleHa 3aKpbITus;
e  3HayeHWe PbIHOYHOrO MHAMKATOpPA.

Onsa o6nurauni pocCUMUCKUX IMUTEHTOB (32 UCKNIOYeHUeM obnuraumn BHeLWHUX 06-
nurauMoHHbIx 3anmoB Poccuiickon deagepaumm):

OnpegensieTcs C UCMOMNb30BaHWEM YKa3aHHOMO HbKe npuoputeTa LeH C y4eTOM Hanmmuus
[0CTyna K yKasaHHbIM LieHaM, a Takke peneBaHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pac-
yeTa, NPUMEHSEMbIX MPU pacyeTe yKa3aHHbIX LieH NOCTaBLLMKaMWN C y4eTOM OrpaHuyeHui
Ha pacnopsikeHune ueHHbiMu Bymaramu. CrnipaBeanveas CTOMMOCTb [OMTOBOW LIEHHON Oy-
Maru onpegenseTcsd C y4eTOM HaKOMMEHHOro KynoHHOro AOXOA4a Ha AaTy onpeaeneHus
CHA.

- Lena, paccuntanHas HKO AO HP[ no metoaukam, yteepxaeHHbeim 01.12.2017 n no3a-
Hee, onpegerneHHas no wmetogy 1 wnm  wmetogy 2 (no  yObiBaHui)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsis MHOUKaTUBHaA LeHa, onpegeneHHasa no mMetoauke « Chonds Estimation On-
shorey, packpbiBaeMas rpynnon KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpoekcHasa ueHa, onpegenernHasa no metoauke RUDIP RUS (Mo MCXoOHbIM LaHHbIM,
OTHOCALUMMCS K 1 Unn 2 ypoBHIO (N0 yObIBaHUIO)), packpbiBaeMas MHMOPMaLMOHHO-aHanu-
Tuyecknm npogyktom RuData Price MexayHapoaHon nHpopmaumoHHon rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- Uena, onpegeneHHas no mogenu oueHKV Ans LeHHbIX Bymar, HOMMHUPOBaHHbLIX B py6-
nsax, B cootBeTCcTBMM C [NpunoxeHnem 3 (Mogenb OLEHKN MCMONb3yeT UCXOAHbIE AaHHble 2-
ro YpoBHS B Clly4dae oTHeceHus obrnurauum k pentuHroson rpynne |, [l unw l1l)

Mpn oTcyTCTBMM HeobxoaMMbIX AaHHbLIX ANS pacdeTa CTOMMOCTW, CnpaBeanvnBas oueHka
onpepenseTcs Ha 3-M ypPOBHE OLIEHKM.

CnpaBeanveas CTOMMOCTb JONTOBOWM LEHHOM BymMaru onpegenseTtcs C y4eTOM HaKOMJeH-
HOro KynoHHOro Aoxoda Ha aaty onpegeneHms CHA.



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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX UHPOPMALIMOHHBIX CUCTEMaXx B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpPeaensitoTCs pacyeTHble
LeHbl, ANns uenew onpeneneHus crnpaBeinvBoi CTOMMOCTA aKTUBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takol Noaxoa UCnorb3yeTcs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PaCYETHON LieHbl B
HEeTOproBbIi AeHb.

CnpaBegnmeasi CTOMMOCTb MHBECTULMOHHLIX MaeB POCCUMICKUX MaeBbIX MHBECTULMOHHBIX
OHOOB, a TAKKE UMOTEYHBLIX CEPTUUKATOB YHACTUS ONPeaenseTcsl MCXOAs U3 pacyeTHOM
CTOMMOCTU MHBECTULMOHHOIO Mas (MNOTeYHOro ceptudmkaTa yvyactus), paccHMTaHHOro B
COOTBETCTBMM C HOPMATMBHBIMM NPABOBLIMU akTamu Ha gaTy onpegenennss CHA n packpbl-
TOro (MpeAoCTaBNEHHOro BnagenbLamMm MHBECTULMOHHbBIX NAaeB) YNpaBnsoLLen KOMNaHuen
MN® (MNOoTe4YHOro NOKPbLITHSA).

B cnyyae oTCyTCTBUS pacKpbITbiX yNpaBnstoLwen KoMmnaHmen JaHHbIX O pac4eTHON
CTOMMOCTU MHBECTULMOHHOIO Nnas (ceptudukaTa yyacTus), NpUMMeHsieTcs oueHKa
Ha OCHOBaHWW UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHns MHBECTULMOHHBIX NaeB nNpu hOpMUPOBaHNM NAEBOro MHBECTULU-
OHHOro hoHAa C AaThl BbiAA4Yu MHBECTULIMOHHBLIX NAaeB A0 AaTbl 3aBepLUEHUsT (OKOHYaHUS)
hopmMmpoBaHusd, cnpaBennvMBasl CTOMMOCTb MHBECTULIMOHHOMO Masi onpenenseTcsd ucxons
N3 CyMMbl LLEHEXHbIX CPEACTB (CTOMMOCTU UMYLLLECTBA), HA KOTOPYHO BblAaeTCs O4MH UHBE-
CTULMOHHbBIM Nan npu oopmMmpoBaHnK.

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

® Mauv UHOCTPaHHbIX MH-
BECTULIMOHHbIX ¢hOH-
n0B;

e [O0nroBble LeHHble
6ymarm MHOCTpaHHbIX
rocyaapcrs;

e eBpoOGnUrauuu MHo-
CTpaHHbIX 3MUTEH-
TOB;

* LieHHble Bymaru mex-
AyHapoAaHbIX puHaH-
COBbIX OpraHu3auumn

e fOenosuTapHble pac-
NUCKH

LieHHble 6ymaru mexay-
HapoAHbIX KOMMAaHUM

O6nuraumm BHeLHUX 06-
JIUrauMoHHbLIX 3aAMOB
Poccuickon ®egepaumm
(roOBO3 P®)

Ycnosusa n nopsaok onpegeneHns cnpaseisiMBom LeHbl 2 YPOBHSA C y4eTOM KpUTEpUEB, Xa-
paKTepPU3YIOLLMX BO3MOXHOCTb pacrnopsXeHus LeHHbIMK Bymaramu, npeacTasneHsl B [Npu-
NoXeHum 5.

CnpaBeanueas CTOMMOCTb OOMNTOBOW LEHHOM Bymarn onpegensaercs C y4eTOM HaKOMmeH-
HOro KyMnoHHOro Aoxoaa Ha gaty onpegenenns CHA.

VMcnonb3yemas ons oueHKM akuuii MHOCTPaHHbIX SMUTEHTOB, B TOM Y1Cne NaeB (akumii)
WHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLUUA MeXAyHApOOHbIX KOMNaHUiA 1 Aeno3uTap-
HbIX pacnucok mogens CAPM aHanornyHa mogenu Ans poCCUMCKUX akLUiA, C Y4ETOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHNS:

e B kayecTtBe pbIHOYHOrO MHAMKaTopa (beHUYMapka) akumin MHOCTPaHHbIX AMUTEHTOB, NaeB
(akuuin) MHOCTPaHHbLIX (POHAOB, AENO3UTAPHbLIM pacnuckam, TOPryembiX Ha MHOCTpPaH-
HbIX BUpXKax, a Takke akuun MexayHapoaHbIX KOMMNaHWUA UCNOoNb3yeTCs UHAEKC BUpXN,
Ha KOTOpOW onpeeneHa cnpaBeanuBasi LieHa ypoBHS 1 nepapxum cnpaBeanvBoi cTo-
MMOCTU [aHHOW LUeHHOM Bymarn Ha gaTy, NpPeaLlecTBYOLWY AaTe BO3HUKHOBEHWST OC-
HOBaHUM Ang npumeHeHus mogenu CAPM.

e [1ns akumin MHOCTPaHHbBIX AMUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKWU [OXOAHOCTU NpU-
MEHSII0TCS CTaBKW, yKasaHHble B [Npunoxernun 4. MNpy 3ToM ANA aKUMn MHOCTPAHHbIX
3MUTEHTOB, Naes (aKuMn) NHOCTPaHHbLIX POHAOB, AEeN03UTapHbLIX PacNUCOK, akLUA MeX-
AyHapoAHbIX KOMNaHWN B KayecTBe Oe3pUCKOBON CTaBKM AOXOAHOCTV NMPUMEHSIeTCA
cTaBKa no rocygapcTBeHHbIM Bymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe MCXOL4HON
KOTUPOBKN 1 YpOBHS oLleHVnBaeMon akuun (nas). Ecnu B MpunoxeHun 4 He ykasaHa
cTaBka B HeobxoAnMoW ANns pacyeTa BantoTe, TO Takasa cTaBKa onpegenseTcs ¢ y4eTom
ycrosuii HactosLwero absaua Ha OCHOBaHUN MOTMBMPOBAHHOTO CYXXAEHWSA YynpaBnso-
e KoMnaHuu.

LleHHas 6ymara, np1Mo6-
peTeHHas npu pasmelue-
HUUN

CnpaBeanueasi CTOMMOCTb aKLMiA POCCUIACKMX AMUTEHTOB B Cryvae npuobpeTeHusi B nepunos
pasmMeLlleHus ¢ aaTbl npuobpeTeHns n 4o nossneHns ueH 1 ypoBHs, HO He 6onee 10 pabo-
YuX AHeW ¢ Aathl, cnedyoLen 3a 4aToi OKOHYaHWs pa3MeLLeHWst, oMNYCTUMO UCMofb30BaThb
LeHy pa3melleHns 6e3 KOppeKTUPOBKU. B OTCYTCTBUM LieH 1-ro ypOBHSI CBbILLE YKa3aHHOro
Cpoka NPUMEHSIETCSI OLiEHKA Ha OCHOBaHWUW UCXOOHbIX AaHHbIX 3-T0 YPOBHS. Ynpasnsiowias
KOMMaHWs! MO CBOEMY YCMOTPEHMIO MOXET NepPenTN Ha OLEHKY C UCNOMb30BaHNEM UCXOAHBIX




[aHHbIX 3-r0 YPOBHS A0 UCTEYEHMNS YKa3aHHOro cpoka, o6ocHoBaB cBOE pewieHne MmoTneun-
POBaHHbLIM CyXXOeHneMm.

[na onpeaeneHus cnpaBeniMBor CTOMMOCTM 06nmnraLmn pocCUNCKUX SMMTEHTOB, Npuobpe-
TEHHbIX MPU pa3MeLleHun (B TOM Yncne 3ameLlaolmx obnuraumi, onnata KoTopbiX NPy UX
pa3smeLleHnM ocylecTBnseTcs espoobnuraumsaMn (B TOM 4ucne B crnyvae nepegayv
(ycTynkun) BCEX UMYLLLECTBEHHbIX U UHBIX NPaB No eBpoodnunraunsaM poCCUNCKUM topuanye-
CKMM fMLUaMm)), B OTHOLLEHUM KOTOPbIX Obina 3aknoveHa caenka no npuobpeTeHnto LeHHbIX
Bymar ¢ SMUTEHTOM MK NPOECCUOHANbHBLIM Y4aCTHUKOM PbIHKa LIeHHbIX Gymar, okasbiBa-
IOLLMM SMUTEHTY YCINyr MO pa3meLLeHMo LieHHbIX Bymar oT CBOEro MMeHu, HO 3a CYeT 1 No
nopyyveHuno aMuTeHTa, Nubo ¢ nobbiM ApyrMM TpeTbUM NWULOM B Nepuog ¢ AaTbl Havana
pasmMelleHus No aTy OKOHYaHMA pasmelleHus (aanee — ueHHble Bymarn, nprobpeTeHHble
npu pasmMeLleHnm), ¢ AaTbl NpMobpeTeHns 1 4O AaTbl OKOHYAHWS pasMeLLLEHNs NCMOoMb3y-
eTCcA LeHa pa3melleHus (4ns AOMroBbIX LEHHbIX Bymar — ueHa pasMeLleHusi C y4eToMm
HaKOMMEHHOrO KyrNMOHHOro 10X04a, eCMNY HaYMCrneHne KynoHHOro AoXo4a 3a nepvos pasme-
LLIeHUS NpeayCMOTPEHO YCMOBUAMW pasMeLLIEHUS UMK UHBIM JOKYMEHTOM).

[na onpegenexus cnpaBeniMBO CTOMMOCTM LIEHHbIX Bymar, MpuobpeTeHHbIX Npy pasme-
LeHUn, ¢ AaThbl, crneayoLlei 3a 4aTo OKOHYaHUsl pa3MeLLEHUs], U 00 NosiBMeHns ueH 1-ro
YPOBHS UNU LEH, ONpeAeneHHbIX C y4eTOM UCXOAHBIX AaHHbIX 2-T0 (3a UCKITIOYEHNEM LiEHbI,
onpenensieMow no MoAEeNM OLEHKN AN LeHHbIX Bymar, HOMMHMPOBaHHLIX B py6risix, B COOT-
BeTcTBUM C lNpunoxeHnem 3), NpUMeHsieMbIX ANS1 OLEHKM 0bnuraumin pPOCCUMCKUX AMUTEH-
TOB B COOTBETCTBUM C HacTosAwmmu Mpasunamm CHYA, Ho He Bornee 10 paboumnx aHew ¢ gaTbl
OKOHYaHWS pa3meLLeHnst, UCMOMNb3yeTCH LeHa pasMeLLeHNsi, CKOPPEKTUPOBaHHasA Nponop-
LMOHanbHO U3MEHEHMWIO 3HaYeHUs1 6€3PMCKOBON CTaBKN [OXOOHOCTU CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYHOLLUIA CPOKY A0 AaThl norawieHns (odepTbl) LeHHOW GymMaru.

B kavecTtBe 6e3pnCKOBOW CTaBKM [OXOOAHOCTU CTPaHbI pUCKa UCMONbL3YTCS:

1) [nsa ueHHbIX Bymar, HOMMHMPOBAaHHBLIX B POCCUWACKMX pybnsx — cTaBka
KpmBon 6eckynoHHom goxogHocTn Mockosckon Grpxun[1]

2) Ons ueHHbIX Bymar, HOMWUHMPOBAHHBLIX B amMepWKaHCKWX Jonnapax -
cTaBKa, Mo aMeprKaHCKMM rocygapcTBeHHbIM obnuraumnsam|2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumam c
pevitnHrom AAA EBpO30HbI[3]

[ns pacyeta BbibupaeTcs COOTBETCTBYIOLLAA pPackpbiTas CTaBka Ha CPOK, MakCcMMarbHO
NpMBNWXKEHHBIN K CPOKy A0 AaTbl noraweHus (unu go bnwkanwen gatsl odepTsl, Npeay-
CMaTpvBaloLLiel noralleHune, B criyyae, eCnm oHa npegycMOTpeHa YCroBMSMU BbIMyCKa).

PacuyeT nponopunoHanbHON KOPPEKTUPOBKM LiEHbI Pa3MELLEHMS Ha M3MEHEHUEe 3HaYeHUs
6e3pUCKOBON CTABKM JOXOAHOCTM CTPaHbl pUcka onpeaensieTcs creayowmm obpasom:

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

PV, = Price -

PV, — cnipaBeqnuBas LeHa LieHHOW Gymaru Ha AaTy OLEeHKM
Price — UeHa pa3mellieH1s LieHHon Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLLeHVs LeHHOW Bymarn Ha cpok Ao
norawueHus (odepTsl)

Rf, — 6e3puckoBas cTaBka Ha faTy OLEHKM Ha CPOK A0 norawieHnst (opepTbl)
T — pata noraweHusi (odepTbl)
t — AaTa oueHKu

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

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

Bl NcToYHUK -

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

t, — AaTa OKOH4YaHMA pa3MeLLeHUs LLeHHOM 6ymarw.

MonyyeHHasi cnpaBefnMBas LieHa J4ONroBOM LeHHOW ByMaru ¢ y4eToM KOppekTMpoBku (PV,)
OKPYINAEeTCs A0 ABYX 3HAKOB Mocre 3ansaTo.

CnpaBegnueasi CTOMMOCTb [OMTOBOI LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKorseH-
HOro KyrnoHHOro Joxofa Ha gaty onpegeneHus CHYA.

C Hanbornee paHHen n3 gart:

- [aTa NnosiBNeHust LeH 1-ro ypoBHS UMW LEH, ONpeAeneHHbIX C Y4ETOM UCXOOHbIX OAaHHbIX
2-ro (3a UCKMOYEHNEM LieHbl, ornpeaensemMon no Mogenu OUeHKN Ans LeHHbIX Oymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cooTBeTCTBUM C [prnoxeHrem 3), NpUMEHSIEMbIX A4S OLLEHKM
obnuvraunii pOCCUNCKUX 3MUTEHTOB B COOTBETCTBUM C HacTosAwmMmM Mpaeunammn CHA

- naTa, npuxogsuwascs Ha 11 pabounii oeHb, crieQyowmnn 3a 4aTOW OKOHYaHWUST pa3MelLe-
HUS,

cnpaBefnveasi CTOMMOCTb [OMTOBbIX LeHHbIX Oymar onpegensietcst B oblem nopsiake B
cooTBeTcTBMU C lNpaBunamm CHA.

Ecnv ueHHble Bymary nprobpeTeHbl Ha ayKLMOHE B NpoLiecce pa3MeLLeHUs U LieHa pasme-
LLIeHNs1 OTCYTCTBYET, JOMYCTMMO MCMOMNb30BaTh CPEAHEB3BELLUEHHYIO LIEHY ayKUMOHA.

Mopenu oueHKNn CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcA akTUBHbIA PbIHOK U OTCYTCTBYIOT

Habnropgaemble faHHble (3-1 YPOBeHb)

LieHHble 6ymarun

Mopsiaok onpeaeneHus cnpaBegvMBoM CTOUMOCTU

Deno3uTtHbIN cepTudmkar

[ns onpeneneHus cnpaBeaiMBoi CTOMMOCTU UCMONb3YEeTCA METOA onpenerneHunst cnpa-
BEIMBON CTOMMOCTM, MPUHATLIN ANS AeHEXHbIX CPeacTB BO BKNagax.

O6nuraumMm poccumncKnx
3MUTEHTOB (3a ucknioye-
HuUeM obnurauuim BHelu-
HUX OONUraLMoHHbIX 3amn-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pyonsx

[nsa onpeaenexvs cnpaBeifIMBON CTOMMOCTU UCTONb3YOTCS crieaytolime LeHbl B nopsaake
yObIBaHWS NpyopuTETa € Yy4EeTOM HanMynsa AOCTyna K ykazaHHbIM LeHaM, a Takke perneBaHT-
HOCTM UCXOQHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSAEMbIX MPU pacyeTe yKasaHHbIX LeH
NOCTaBLLUKaMM C y4ETOM OrpaHUYEHUn Ha pacrnopshkeHne ueHHbiMn Bymaramu. CnpaBen-
nvBasi CTOMMOCTb JOMrOBOW LieHHON Bymaru onpeaenseTcsi C y4eToM HaKoMmeHHOro KyMnoH-
Horo goxoaa Ha gaty onpegenenuns CHYA: - LieHa, paccuntanHHas HKO AO HP[, onpeneneH-
Hag no meTtogy 3 Ha OcCHoBe MeToauk, YyTBepxaeHHblx 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

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

e MopOerb OLEHKM ONs LUeHHbIX ByMar, HOMUHUPOBaHHbIX B Py6Isix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETBEMY YPOBHIO LIEH, B Cryyae
MCMonb3oBaHUA HeHabMoa4aeMbIX UCXOAHbIX AAHHbBIX);

e 1CMONb3yeTCcs CTOMMOCTb, ONpeAeneHHas OLEHLLUKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) mecsueB 0o aatel onpeaenexnms CUHA*.

*Ncnonb3oBaHve cnpaBennvBoi CTOMMOCTU, ONPeaeneHHON Ha OCHOBAHUM OTYeTa OLEH-
LMKa, OrpaHNYnBaETCS YCNOBUSIMU, MPUMEHSIEMbBIMU B ClyYae BO3HMKHOBEHUSA COObITUN, BE-
Oywmx Kk obecueHeHno akTMBa B COOTBETCTBUM C [punoxeHuem 4.

CnpaBegnueasi CTOMMOCTb [AOMTOBOI LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKorseH-
HOro KyrnoHHOro Joxofda Ha gaty onpegeneHus CHYA.

B cniyyae, ecnu oLeHLLMKOM onpeaeneHa cnpaseaniMBas CTOMMOCTb 6e3 yyeTa HakonmneH-
HOro KYNnoHHOro AoxoAa, TO CrpaBeAnMBasi CTOMMOCTb ONpeaensieTcsl ¢ y4eToM pac4eTHOro
HaKOMMEHHOro KYMOHHOMO 40X0A4a Ha KaXayto A4aTy OLEHKW.



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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX UHPOPMALIMOHHBIX CUCTEMaXx B
CBSI31 C HETOProBbIM AHEM GUPK, MO UTOraM TOProB Ha KOTOPbIX ONpPeAensTcs pacyeTHbIe
LeHbl, ANns uenew onpeneneHus crnpaBeinvBoi CTOMMOCTA aKTUBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram NocneAHEro TOproBoro AHs. Takoi Noaxon UChosb3yeTcsl B OTCYT-
CTBME COObITUI, KOTOpPblE MOTMM CYLLECTBEHHO MOBMWSATbL HA 3HAYEHUE PaCHETHOW LieHbl B
HEeTOproBbIi AeHb.

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

® Mauv MHOCTPAHHbIX UH-
BECTULIMOHHbIX ¢hOH-
AOB;

e [ONroBble LeHHble
Gymarn MHOCTpPaHHbIX
rocynapcrs;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymaru Mmex-
AyHapoAHbIX huHaH-
COBbIX OpraHu3auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

O6Gnurauuu BHeWHUX oo6-
NIUralMoHHbIX 3aUMOB
Poccuiickon ®Pegepaumm
(roBO3 P®)

Ycnosus 1 Nopsaok onpeaeneHnsi cnpaBeaivBon LeHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMKM Gymaramu, npeacTasneHsl B [Mpu-
noxeHun 5.

LleHHble 6Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKU C Uc-
Nonb30BaHMEM AaHHbIX
6ornee BbICOKOro Nnpuopu-
TeTa

[ns oueHkn Mcnonb3yeTcss CTOMMOCTb, OnpefeneHHasl Ha OCHOBaHWM OTYeTa OLEH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) mecsiueB oo aatel onpeaeneHus CHA n
COCTaBIIeHHOro He no3gHee 6 (LLectb) MmecsueB Ao AaTbl onpeaeneHns cnpaBennuBoi CTo-
NMMOCTMN.

Vcnonb3oBaHne cnpaBeasiMBON CTOMMOCTM, ONpPederieHHOM Ha OCHOBaHWWM oT4yeTa
OLeHLLUVKa, orpaHn4mBaeTca ycnoBudamu, npumeHdaemblMn B criydae BO3HUKHOBEHUA cobbl-
TUI, BeQyLLMX K 06eCLleHEHMIO aKTUBa B COOTBETCTBUM C [punoxeHrem 4.

Akunn MHOCTPaHHbIX 3MU-
TEHTOB,;

,D,el'lO3l4Taprle pacnnckun
MHOCTPAHHbIX SMUTEHTOB,

AKUMN MeXayHapOOHbIX
KOMMaHWIA;

AKUMN POCCUNCKUX IMUTEH-
TOB.

MeTog oueHKu crpaBeAfiMBOM CTOMMOCTM LieHHbIX Bymar B cnyvyae pegoMuumnsauum amu-
TeHTa (3MUTEeHTa NpeAcTaBNseMbIX akTUBOB NO AeNo3nTapHbIM pacnuckam); nnbo B CBS3N
C NPEACTOAWMM (UK cocTosABLUMMCS) NprobpeTeHneM (BbIKyNoMm) LieHHbIX Bymar MHOCTpaH-
HOro aMWUTEHTa M NPoAaxen (pasMeLLeHnem) akLumiA POCCUMCKOro SMUTEHTA UMK akUMn Mex-
AyHapogHon komnaHun (obmeHoMm) (onpepeneHne cnpaBeanvMBoi CTOMMOCTM MO MOAENU
CAPM c 1cnonb3oBaHMEM UCXOAHbBIX OaHHbIX 3-T0 YPOBHS).

- MeToawka oueHKM cnpaBeAnvMBoi CTOMMOCTU, NPEAYCMOTPEHHas MYHKTOM 4.2 HacTOsILLEero
Mpunoxenus (Mogens CAPM 3-ro ypoBHS), MOXET NPUMEHATLCS UCKMIOYMTENBHO B Cryvae
PeAOMULMMALIMN SMUTEHTA akuMi (3MUTEHTa NpeacTaBnseMoro aktmea no Aeno3nTapHbIM
pacnuckam), Unu B CBA3U C NPEACTOALLNM (MU COCTOABLUMMCS) NprobpeTeHnem (BbiKyrnom)
LEeHHbIX Bymar MHOCTPaHHOIO SMUTEHTA M Npodaxewn (pasMeLleHnem) akumin (B TOM yucne
OONOMHUTENBHOIO BbIMyCKa) POCCUCKOTO aMUTEHTa MW MeXAyHapoAHOWN koMmnaHun (obme-
HoM). Bo Bcex MHbIX cryyasix cnpaBefnuBasi CTOMMOCTb aKLUMI MHOCTPaHHbIX SMUTEHTOB,
[eno3nTapHbIX pacnucok MHOCTPaHHbIX SMUTEHTOB, aKUUA MeXAYHapPOAHbIX KOMMNaHWUN, ak-
LM POCCUINCKMX 3MUTEHTOB onpeaenseTcs B obLiem nopsigke, yctaHoneHHom Mpasunamu
onpegenexna CHA.




- B cnyyae orpaHu4eHVst opraHusaTopom TOProBnuv A40MNyCTUMbIX KOAOB pacyeToB B pexvme
TOproB «PexunM 0CHOBHbIX TOProB T+» Mo caenkam ¢ akUuMsiMu UHOCTPAHHbLIX SMUTEHTOB UK
Aeno3ntapHeiMy pacnuckamu (B pesynbTaTe BBEAEHUSA KOTOPOro BUPKeBON PbIHOK NO yKa-
3aHHbIM LieHHbIM Bymaram nepectaeT YA0BMeTBOPATb YCIOBUAM akTUBHOIO pbiHKa), B CBS3N

C pegomuumMnsauuen aMmMTeHTa (3MUTeHTa NpeacTaBNseMoro akT1ea no Aeno3nTtapHon pac-

M1CKe) UNK B CBA3W C NPEACTOSAWNM (MM COCTOSBLUMMCS) NpUoBpeTeHneM (BbIKYNoMm) LieH-

HbIX Bymar MHOCTPaHHOTO AMUTEHTA U NPoAaxen (pasMeLLeHneM) akumn (B TOM Yucne [o-

NMOMHWTENBHONO BbIMyCKa) POCCUMNCKOrO 3MUTEHTa MNU MeXAyHapoaHoOW komnaHum (obme-

HOM) ANS onpeAeneHVs cnpaBeanuBoi CTOUMOCTY:

e  aKUMIN MHOCTPaHHBIX AMUTEHTOB UMW AEN03MTapHbIX PAcnMUCOK - HAYMHAs CO OHS, cre-
AyHoLero 3a nocnegHyM TOproBbIM HEM, B KOTOPOM NPUHUMANWCh 3a8BKW Ha 3aKmto-
YeHue CAenok C akuMsiMU MHOCTPaHHOrO AMUTEHTA UMW Aeno3nMTapHbIMU pacnmMckamm
B pexumme ToproB «PexumM oCHOBHbIX TOproB T+» (ganee — MNocnegHun TOproebin AeHb
B PEXMME OCHOBHbIX TOProB T+);

e aKUWI POCCUINCKOro aMUTEHTa UMW aKLMIN MeXOYyHapOAHOM KOMMaHUN — Ha4YnHas Co AHS
3auncnenust Ha cyet geno YK [.Y. MN® akumii poCcCMINCKOro 3aMUTEHTA UK MeXayHa-
POAHOM KOMMaHWUW, MOMNyYEHHbIX B CBA3M C pedoMuumnsiumen aMuTeHTa (IMUTeHTa
npegcTaBnsemMoro akTvea no Aeno3vTapHbIM pacnuckam) unu B CBsA3u ¢ npuobpeTe-
HUEeM 1 npogaxen (pasmMelleHneM) LeHHbIX bymar (06MeHoMm), B cnyyae, NnpeaycMoT-
peHHom n. 4.3 HacToswwero MNpunoxeHus,

ponyckaeTtcs npuMmeHsaTs mogens CAPM 3-ro ypoBHs aHanornyHo Tomy, kak mogens CAPM
NPUMeHsIeTCa ANs onpegeneHns cnpaseinvMBoi CTOMMOCTW aKLMii POCCUICKMX 3MUTEHTOB
C y4yeToM creyoLmnx ocobeHHoCTeN:

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

a)  4aTtbl NpekpalleHns NpU3HaHWa akuMiA MHOCTPaAHHOIO AMUTEHTAa UnW Aeno3utap-
HbIX pacrnuncok, HO He no3gHee gaTbl 3a4ncneHns Ha cyet geno YK [A.Y. MNP nonyyeHHbIxX
LieHHbIX Bymar (3a UCKMoYeHneM cryyas, ykasaHHoro B n. 4.3 HacToswero MNpunoxeHus);

b)  paTtbl, ¢ KOTOPOW AOCTYMHbI BCE KOA4bl PACYETOB, pa3peLUeHHbIe ANS COOTBETCTBY-
IOLLLero TUMa LEHHbIX Bymar, Npu 3aKoYeHnn COenoK B peXnme ToproB « Pexnm 0CHOBHbIX
ToproB T+» (B 9TOM crnyyae cnpasensimBasi CTOMMOCTb LieHHbIX Oymar onpegensercs B Co-
OTBETCTBMW C OOLLMM NOPAAKOM, yCTaHOBMNEHHbIM [paBunamu onpegeneHust CHA);

C)  [OaTbl UCKIIOYEHMS LiIEHHbIX Oymar M3 cnucka LeHHbIX Bymar, AonyLeHHbIX K Top-
ram/gaTbl NpekpaweHUs TOproB LEeHHbIMM Bymaramu (3a MCKMIYEeHWeM: Crnyyvas 3ameHbl
LEeHHbIX Bymar MHOCTPaHHOIO 3MUTEHTa Ha LEeHHble Bymarn pocCUACKOro aMUTEHTa WUnu
MeXOyHapOAHOW KOMNaHuM B pamkax Of4HOro TOProBoro koAa; crnyvasi, npeayCMOTPEHHOro
n. 4.3 HacTosiwero Mpunoxexus, npn kotopom mogens CAPM 3-ro ypoBHsI npogosnkaeT
NPUMEHSITECA UM NPUMEHSIETCS AN OLEHKM aKUMI POCCUICKOrO SMUTEHTA UMK MeXayHa-
POAHON KOMMaHuW; cryyasi, Npyu KOTOPOM B OTHOLLEHUW aKLMIA POCCUMIACKOTO AMUTEHTA (MIn
MeXOyHapOAHOW KOMMaHuu), B OnnaTty KOTOpbIX NPUHMMAtOTCS akumy (4eno3nTapHble pac-
MNCKM) MHOCTPAHHbLIX 3MUTEHTOB, ONyGnukoBaHa MHOPMALUS O TOM, YTO aKLUU POCCUR-
CKOrO 3MWUTEHTA (MU MEXOYHAPOOHON KOMMaHMM) BKITHOYEHbI B CMIMCOK LieHHbIX Bymar, go-
NyLEeHHbIX K Topram), ¢ ykadaHHow Aatbl mogens CAPM 3-ro ypoBHSA He NnpuMeHuma, cnpa-
BeAIMBas CTOMMOCTb ONpeAensaeTcs N0 MHbIM MOAENAM OLEHKW, OCHOBaHHbLIM Ha MpUMeEHe-
HUWN NCXOQHbIX AAHHbIX 3-T0 YPOBHS;

- B Liensx onpeaeneHus cnpaseanuBon CTOMMOCTU akLUUn MHOCTPaHHOrO aMUTEHTa (4eno-
3uTapHbIx pacnucok) no mogenv CAPM 3-ro ypoBHS unv peTpocrneKkTMBHOro pacyeTa crnpa-
BEIMBON CTOMMOCTU aKLMA MHOCTPAHHOIO AMUTEHTA (4eno3nTapHbIX Pacnucok) (B criyyae,
ycTaHoBreHHoMm B M. 4.3 HactosAwero MNpunoxeHus) Npyu NepeoM NPUMEHEHUU MoAenuv
CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NMOAMNEXMT:

cnpaseffnvBas CTOMMOCTb (LeHa) 1-0ro ypoBHS akLmMi MIHOCTPaHHOTO IMUTEHTa (Aeno3unTtap-
HbIX PacnuMcok), onpegeneHHas Ha lMocneaHnin TOPro.bIv AEHb B PEXMME OCHOBHbIX TOProB
T+ B 06Lem nopsake, yctaHOBNEHHOM HacTosAwmMK MNpasunamm onpegenerns CHA;

nnbo B criyyae oCyLLEeCTBIEHNS PETPOCMEKTUBHOIO pacyeTa Ans Lenemn OLEeHKN MONy4YeHHbIX
aKUMIN POCCUMCKOrO SMUTEHTA UMW MEXAYyHapPOAHON KOMNaHun - crnpaBeanmBas CTOUMOCTb
(ueHa) 1-oro ypoBHSI akLMIN MHOCTPAHHOrO 3MUTEHTa, onpeaeneHHas no AaHHelM MockoB-
ckon Bupxun Ha lMocnegHun TOProBbii AeHb B PEXUME OCHOBHbLIX TOpProB T+ no metogam




OLIeHKWN, NpeayCMOTPeHHbIM HacToAwmnmm MNpasunammn onpegenenus CHYA, kak ecnu 6bl nc-
XOAHble LeHHble Bymarn MHOCTpaHHOro aMuTeHTa xpaHunucs B HKO AO HP[;

- B KayecTBe PbLIHOYHOrO WMHAMKaTopa (beHumapka) wcnonb3yeTcs uHoekc MOoCKOBCKOWM
Bupxun (IMOEX);

- B kayecTBe 6€3pMCKOBOW CTaBKM AOXOAHOCTU MPUMEHSIOTCSA CTaBKM MO roCyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYHOLLEN BantoTe Uc-
XOAHOWN KOTUPOBKU 1 YPOBHA OLIEHMBAEMON akuMK (Oeno3nTapHON pacnuncku);

- ANA Aeno3nTapHbIX pacnymcok B kavyecTBe nokasartens Py ncnone3yeTcsa cnpaBeaniveas cTo-
MMOCTb CamoW Aeno3nTapHOW pacnucKu;

- Beta-koadhpumumeHT paccumTbiBaeTCS NO COCTOSIHMIO Ha ocrnegHun TOproebiv AEHb B pe-
XMMe OCHOBHbIX TOproB T+, paccumMTaHHoe 3HaveHne beTta-koadpdpuumeHTa ukcmpyeTcs u
NPUMEHSIETCS B TEYEHUE BCENO CPOKa OnpeaeneHns cnpaBeinMBoi CTOUMOCTM akLUMA UHO-
CTPaHHOrO 3MUTEHTA, 4eN03UTapHbIX PacrnmnCcok, akUMn MexayHapogHOW KOMMNaHUNM U akLuii
POCCUICKOr0 3MUTEHTA (ANs MOCNefHUX - B Cryvae, yCTaHOBMNEHHOM N. 4.3 HacTosLero
Mpunoxenus) no mogenn CAPM 3-ro ypoBHs;

- Ans pacyeta beTta-koahdurLmeHTa UCNoNb3YTCS 3HAYEHWS LieHbl 3aKPbITUSA U PbIHOYHOTO
uHankatopa (6eHumapka) 3a nocrnegHue 128 Toproebix AHeR, npegwecTsytowmx Mocnea-
HeMy TOProBOoMYy [HIO B PEXMME OCHOBHbIX TOpros T+ (Bkrtoyas lMocnegHnin Toproebivi AeHb
B PEXMMEe OCHOBHbIX TOProB T+);

- LleHbl 3aKpbITMA BKNOYaTCsA B pacyeT beTta-koadduumeHTa npu ycrnosumn NoATBEPXKAEHNS
NX KOPPEKTHOCTN B COOTBETCTBUM C MOPSAKOM ONpeaeneHns cnpaBeanmBoi CTOMMOCTY LIeH-
HbiX Bymar Ha 1 ypoBHe;

—i=1..N, Toproeble gHu, npealwecTaytoune NocrnegHeMy TOProBoMy AHIO B PEXMME OC-
HOBHbIX ToproB T+ (Bkntovasa MocneaHWN TOProBeI eHb B PEXUME OCHOBHbIX TOPros T+),
AN pacyeTa AOXOOHOCTW aKTMBa U PbIHOYHOrO MHAUKaTopa (beHumapka) Mcnonb3ylTcs
3Ha4yeHus LeHbl 3aKpbiTUS U PbIHOYHOIO MHAUKaTopa 3a nocnegHue 128 Toprosbix AHEW,
npeplecTeytowmx NocnegHeMy TOproBoMy HIO B PEXMME OCHOBHbIX TOpProB T+ (BKtovasi
[MocnegHwii TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKPbITUS, OTBEYAOLLEN YCNOBUSAM, YCTAaHOBMNEHHbIM [paBunamu
onpegenexus CYA, B kakon-nnbo Toproebili AeHb B nepuoge 128 ToproBbix AHEN, NpeaLue-
cTBytoLux NocrnegHemy TOProBoOMy AHK B pEXMME OCHOBHbIX TOProB T+ (Bkrtoyas Mocnea-
HWIA TOProBbIf AEeHb B PEXUME OCHOBHbIX TOProB T+), MHbOpPMaLUs O 3HAYEHUW PbIHOYHOTO
nHaukaTopa (beHumapka) u 6e3pNCKOBOM CTaBKM 3a 3TOT TOProBbIA AE€Hb B MOAENN HE Y4uu-
TbIBaeTCH;

- IPU HaNM4MK LUeHbI 3aKpbITUS, OTBEYAIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM [paBunamum onpe-
neneHust CHA, n oTCyTCTBUM 3HAYEHUST PbIHOYHOTO MHAMKATOpa (OeHYMapka) B Kakon-rnmbo
TOProBbIVi AeHb B nepuoge 128 Toprosbix AHEW, NpeawecTByownx [llocnegHemy ToproBomy
OHIO B pexunme OCHOBHbIX ToproB T+ (Bkntovas MocneaHuii TOproeei AeHb B pexunme oc-
HOBHbIX TOProB T+), 3Ha4YeHne PbIHOYHOTO MHAMKaTopa (GeHYMapKa) 3a 3TOT TOProBbIV AeHb
NPUHUMAaEeTCs paBHbIM NOCcneaHEMY U3BECTHOMY.

- B ToM cnyyae ecnu akumm poccUnCKoOro aMUTEHTa UMM MeXAYHapOL4HOW KOMMaHuK, Nosny-
YeHHble B CBA3W C pefOMULMIALMEN SMUTEHTA (AMUTEHTA NPeACTaBNAeMOoro aktmea no ge-
Nno3vTapHOW pacnuncke) Unu B CBs3N C MpuobpeTeHnem (BbIKynoM) LieHHbIX Bymar MHOCTpaH-
HOro 3aMUTEHTa U NpoAaxen (pasmeLleHMeM) akuuii (B TOM 4Mcne OOMNOMHUTENbHOrO Bbl-
nycka) pOCCUICKOro aMUTEHTA UNU MeXAyHapo4HOW KoMnaHun (obmeHom), 6binu 3adnc-
neHbl Ha cyeT geno YK [.Y. MU® no gatel, ¢ KOTOPOW CTanu OOCTYMNHbI BCE KOObI PAac4eTOB,
paspeLlleHHble ANs COOTBETCTBYHOLLLErO TUMNa LieHHbIX Bymar, npy 3aknioveHnm caenok B pe-
XrMe ToproB «Pexrnm oCHOBHbIX TOproB T+», AN onpeaeneHunsi cnpaBeaimBoi CTOMMOCTH
NOMyYeHHbIX aKLMIA POCCUINCKOTO 3MUTEHTA UMW MeXAYyHapOAHON KOMMaHWUM A0MyCTUMO Npu-
MeHATb mogenb CAPM 3-ro ypoBHsi, ecrv KONMYECTBO LiEHHbIX Bymar, BennynHa kanuTana,
aKTuBbI 1 06513aTENbLCTBA POCCUMCKOTO AMUTEHTA I MEXAYHAPOAHON KOMMNaHWM OCTanmch
3KBMBANEHTHBIMW OTHOCUTENBHO COOTBETCTBYIOLLMX NOKa3aTenen MHOCTPAaHHOrO SMUTEHTA
(nMbo ecnu cOOTBETCTBYHOLLINE U3MEHEHMWSI B CTPYKTYpE KanuTtana, aktupax u obsizaTenb-
cTBax ObINK yyTEHbl y4acTHUKaMK pbiHKa B UCXOAHOMN LieHe 1-0ro ypOBHS @KL MHOCTPaH-
HOro AMUTEHTa UM OEeN03UTapHbIX Pacnuncok, 0 YeM Ynpaensiowas KOMNaHvs cocTaBnseT




MOTMBMPOBAHHOE CyXAeHue) 1 onybnvkoBaHa MHPOPMALMS O BKITFOYEHUN aKUMIA POCCUI-
CKOro aMUTEHTa MNU MeXayHapOAHOW KOMMaHWW B CMMCOK LieHHbIX Bymar, AOonyLWeHHbIX K
Topram. lNpn aToM pacyeT cnpaBeANIMBOM CTOMMOCTM aKLUMI POCCUMCKOro 3MUTEHTA UIU
MexayHapoaHon komnaHum no mogenu CAPM 3-ro ypoBHSA NpoM3BOANTCS Tak, Kak ecnu 6ol
mogens CAPM 3-ro ypoBHs npoaonkana NnpuMeHATLCS K akUuMAaM UHOCTPaHHOIO aMUTEHTa
(mnenosuTapHbIM pacnuckam) unm NpuMeHsnack Obl K aKLUMSM MHOCTPaAHHOTO aMUTEHTa (ae-
Nno3nTapHbIM pacnmnckam) peTPoCneKkTUBHO CO criegytowiero aHs 3a NocnegHnm ToproebiM
OHeM B pexxMMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B Tom uucne, Korga ncxogHole
LieHHble Bymarm MHOCTPaHHbIX AMUTEHTOB He XpaHunuck B HKO AO HP[]), a akuum poccui-
CKOro SMUTEHTA UNK MEeXAYHAPOO4HON KOMMNaHUN ABNSNUCH Obl aKUMSIMU MHOCTPAHHOIO 3MU-
TeHTa (4eno3uTapHbIMK pacrnmckami).

Mopens CAPM 3-ro ypoBHSi HE MOXET NPUMEHATLCH ANs Lenen onpegeneHns crnpa-
BE4JIMBON CTOMMOCTW aKuuii MHOCTPaHHbIX 3MUTEHTOB, AEMO3WUTapHbIX PacnuCoK, akuui
MeXOYHapOAHbIX KOMMaHUA, akLUiA POCCUACKUX AMUTEHTOB B CMyvae OrpaHUYeHuns opraHu-
3aTOPOM TOProBIN AOMYCTUMbIX KOAOB PAc4EeTOB B PEXUME TOProB «PeXnMmM OCHOBHbIX TOp-
roB T+» Mo caenkam ¢ LeHHbIMM Bymaramu, B CBA3W C NpeAcTosiLLeN NPMOCTaHOBKOW TOPros
LeHHbIMK Bymaramuv nnu B criyvae nNpuHATAS OpraHn3aTopoM TOProBiv peLLeHns O MpuocTa-
HOBKe TOProB LeHHbIMM ByMaramu - ¢ Hanbonee paHHen U3 aat: AaTbl, C KOTOPOW B pexume
TOproB «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEeHNe COAEMNOK C akUUsSMU MHO-
CTPaHHOrO 3MUTEHTa (Aeno3nTapHbIMU pacnuckamu); dakTuyeckon faTbl NPUOCTAHOBKM
TOProB akLMAMM MHOCTPaHHOTO 3MUTEHTA (Aeno3nTapHbIMKU pacnuckamm) (B yKasaHHOM Ciy-
Yae cnpaseanveas CTOMMOCTb OMpeaenseTcs no MHbIM MOAENAM OLEHKWU, OCHOBaHHbIM Ha
NPUMEHEHNN UCXOAHBIX AaHHBIX 3-r0 ypoBHS). OrpaHnyeHne NpeaycMoTPEHHOEe HaCTOSALLNM
NMYyHKTOM He NPUMEHSeTCs B TeX cryyasx, koraa B Aaty nybnukaumm mnHdopmaummn ob orpa-
HUYEHUN JONYCTUMbIX KOIOB PacyeTOB B PeXMME TOProB «Pexnm OCHOBHbIX TOPros T+» Mo
caenkam C LeHHbIMX Bymaramm MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa MHOPMaLUuUs o
TOM, YTO aKLM POCCUIACKOTO SMUTEHTA (MMM MeXAYHAaPOAHOW KOMMaHuK), B ONaTy KOTOPbIX
NPMHUMAIOTCS COOTBETCTBYIOLUME LIeHHble BymMarn MHOCTPaHHbLIX AMUTEHTOB, BKIOYEHbI B
CMUCOK LieHHbIX Bymar, AOoMyLeEeHHbIX K Topram).

Mopaenu oLeHKU CTOMMOCTM LIeHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHarlorMyHbIN aKTUB (onpep,eneHMe LUeHbl C

Y4Y4€TOM UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LileHHble 6ymaru

I10p;|,q0|( onpepgeneHusa cnpaBep.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara saiBns-
eTcsl 4ONONHUTENbHbIM
BbIMYCKOM

[ns oueHkn LueHHon 6yMaFVI ncnonb3yeTcd LeHa BblnyCka (aHaJ'IOFVI‘-IHOFO aKTMBa), no oTHoLWle-
HUIKO K KOTOPOMY OaHHbIN BbIMYCK ABNAETCA OONONTHUTENbHbIM, onpeaeneHHaa, Ha aaTty onpe-
aenenuns CHA, B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX 6y|\/|ar, OnA KOTOPbIX
onpeneneH aKTUBHbLIN PbIHOK.

CI'IpaBe/J.J'II/IBaﬂ CTOMMOCTb onpeaenaeTca cornmacHoO 3TOMY NopAaKy 0 BO3HUKHOBEHUA crnipa-
BEANBON CTOMMOCTU LIEHHOMN 6ymar|/1, SABNSOLWENCS OMNOMHUTENBHbLIM BbIlMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon 6ymarm
(ucxogHoM LeHHOW Oy-
Marm)

[ns oueHkM ueHHom Bymaru ncnonb3yeTcs LieHa NCXOAHOM LieHHoM BymMaru, onpeaeneHHas Ha
party onpegeneHns CHA B cooTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHasi C y4eToOM KoadhMLMEHTa KOHBEP-
Taumn.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBMU C MOAENAMU OLIEHKN CTOUMOCTMN LiEHHbIX Oy-
mar, 49 KOTOpbIX ONpeaerneH akTUBHbIN PbIHOK LieHY MCXOAHOW LieHHoW Bymaru Ha gaTty onpe-
aenenna CHYA, ncnonb3yeTtca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHoW Bymaru, onpege-
fNleHHas Ha gaTy KOHBepTauuu, CKOPPEeKTMpOBaHHasi C y4eToM KoadduumeHTa KoHBepTaumm
(ncxoaHble AaHHble YPOBHA 2 unu YpoBHS 3, B NocrnegHeM criyyae — ecnv cnpaBefnvBas cTo-
MMOCTb MCXOAHOW LeHHoW Bymary Bbina onpegeneHa Ha OCHOBaHUMWM UCXOOHBIX AAHHBIX 3-r0
YPOBHS).




CnpaBefnuneas CTOMMOCTb OMPeAenseTcs CornacHo 3ToMy NOpPsAAKY A0 BO3HUKHOBEHUS cripa-
BEAJIMBON CTOMMOCTY LieHHOW BymMarn nony4yeHHomn B pesynbTate KOHBepTauun B Hee Apyron
LieHHow Bymaru (MCXofHOW LeHHon Bymarn).

e  OUuUEHOYHOW CTOMMOCTbLIO akUuuii ¢ Bonbluein (MeHbLUen) HOMUHAMNBHOW CTOMMOCTBIO, NPU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOOHbIX aKUWK, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTMPOBAHHbIX B HUX aKLMN.

e OUEHOYHOM CTOMMOCTBIO aKLMiA TOM e KaTeropun (Tuna) ¢ MHLIMU NpaBamMu, NPU3HaHHbIX
B pesyrnbTarte KOHBEepTaLun B HUX UCXOMHbIX aKUUi, ABMSAETCA OLEHOYHAs CTOMMOCTb KOH-
BEPTMPOBAHHbIX aKLMA.

o  OUEHOYHOM CTOMMOCTBLIO aKUMI, MPU3HAHHbIX B pe3yrbTaTte KOHBepTauMu npu 4pobrneHnm
MCXOAHBIX aKUWi, ABNSETCS OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX akUUNA, AereHHas
Ha koadhduumMeHT apobneHus.

e OLEHOYHON CTOMMOCTbLIO aKLWiA, NPU3HaHHLIX B pe3ynbTaTe KOHBEpTaUuW Npu KoHconuaa-
UMM UCXOOHbLIX aKUWi, ABNAETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWi, YMHO-
KeHHas Ha KO3 ULMEHT KOHCONMAaaLUmm.

e OUEeHOYHOWN CTOMMOCTBIO akumi unu obnuraumMin HOBOrO BbINYCKa, NPU3HAHHbLIX B pe3yrb-
TaTe KOHBEPTaLMN B HAX KOHBEPTUPYEMBIX MCXOAHBIX LIeHHbIX Bymar, ABnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX ByMmar, AeneHHas Ha KOnM4ecTBo akumn (obnura-
L), B KOTOPOE KOHBEPTUPOBAHA OAHa KOHBEpPTMpYeMas LeHHas Gymara.

e  OLEHOYHOWN CTOMMOCTbLIO aKLWIA, NPU3HaHHbLIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOLHbIX
aKkumi Npu peopraHnsaummn B popme CrivsiHus, sBNsSieTCs OLEHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX Bymar, yMHOXeHHasi Ha KO3 ULIMEHT KOHBEPTALMN.

e  OuEHOYHOW CTOMMOCTLIO aKLMi BHOBb CO34aHHOrO B pesyrnbTaTte peopraHusaumm B oopme
paszeneHus unu BblaeneHns akumoHepHoOro obLwecTBa, NpuU3HaHHbIX B pe3yrbTaTe KOHBEp-
TauMKU B HUX MCXOAHbIX aKUWIA, SBNSAETCS OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWN,
OeneHHas Ha koadduumeHT KoHBepTaumun. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
Bbl4eNeHns co3gaeTcst ABa unm 6onee akLMoHepPHbIX 00LLecTBa, Ha KO3 PULMEHT KOHBEP-
Taumu OenuTcst OLeHOYHast CTOUMOCTb KOHBEPTUPOBAHHbIX aKLWIA, YMEHbLUEHHAs! NPOnop-
LMOHaNbHO Aone MMyLLeCTBa PEOPraHn30BaHHOMO akLMOHEepPHOro o6LLecTBa, nepefaHHoro
aKUMOHepHOMY O6LLIECTBY, CO3A4aHHOMY B pesyrnbTaTe pa3feneHust Unu BblaeneHus.

e OueHOYHasi CTOMMOCTb aKUMii BHOBb CO3[aHHOIO B pesynbTaTe peopraHvsauny B hopme
BblJeNeHNsl akuMoHepHoro o6LLecTBa, MPU3HAHHBIX B peaynbTaTe WX pacnpegeneHus
cpeav akUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOro OGLLEeCTBA, CYMTAETCS PaBHOW
Hy 0.

e OLEHOYHOW CTOMMOCTbBIO 0BMMraumin HOBOro BbiMycKa, NPU3HaHHBLIX B pe3ynbTaTte KOHBEp-
Taumm B HUX UCXOAHBIX obnuraumin npyu peopraHn3aLmm SMMTEHTa Takux obnuraumi, aens-
€TCs OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn 6e3 ydyeta HKI u 3HaveHne
HK[ no o6nuraummu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMM C AMUCCUOHHbBIMU A0-
KyMEHTaM Ha JaTy OLIEHKM.

ONPEOEJNIEHUE CNPABEQNIMBOA CTOMMOCTMU LIEHHbIX BYMAT

CnpaBeanveas CTOMMOCTb LiEHHbIX Oymar onpegensercs B crieytolem nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSAMM OLIEHKU LieHHbIX Bymar, yMHOXaeTcs Ha konmdecTso Bymar B nopTdene, noflyvyeHHas Benu-
ynHa okpyrnseTcs Ao 2 (JByx) 3HaKoB Mocre 3anAaTon, MONnyyYeHHoe 3HayeHue Npu HeOOXOAMMOCTU YMHOXAaeTCsa Ha Kypc,
ycTaHoBneHHbI B Mpasunax onpegenexusa CYA, n takke okpyrnsetca o 2 (JByx) 3HakoB nocne 3ansiToun.



CnpaBeanueas CTOMMOCTb A40MIOBbIX MHCTPYMEHTOB OnpeaensieTcsi Kak Cymma cnpaBefnnBoi CTOMMOCTU LIEHHON
Bymarv 1 HaKkomnmeHHOro KynoHHOro 4oxoAa, MICHUCINIEHHOTO UCXOASA U3 CTaBKM KyMOHHOIO [0X0A4a, YCTaHOBIEHHOW B peLleHn
0 Bblnycke (0 4ONOMHUTENBHOM BbiMyCKe) UM NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX Bymar.

Cymma HakonreHHOoro KynoHHOro oxoaa Ans obnuraumii BHELWHMX o0bnuraumMoHHbIX 3anmoB Poccuiickon denepa-
LK, JONToBbIX LIEHHbIX Oymar MHOCTPaHHbIX rocy4apcTB, €Bpoobnmvraumii MHOCTPaHHbIX SMUTEHTOB, LEHHbIX Bymar mexay-
HapoaHbIX (PMHAHCOBLIX OpraHu3auuii onpeaenseTcs B creaylolem nopsiake: CyMmMa HaKommeHHOro KyrnoHHOro 4oxoaa, pac-
cuMTaHHasa ucxoasa M3 CTaBKU KYMOHHOMO 4OX04a, okpyrnsieTea Ao 12 (aBeHaguaTtu) 3HaKOB MOcre 3anaTon U yMHOXaeTcs Ha
Konv4ecTBo Gymar B nopTtdene, nocrne Yero nonyyeHHas BenuuuHa okpyrnsieTcs Ao 2 ([Byx) 3HaKoB Mnocne 3ansaTon, npu
HeobX0oUMOCTN YMHOXaEeTCs Ha Kypc, YCTaHOBMEHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcst 4o 2 (AByX) 3HaKOB
nocre 3ansiTon.

CnpaBeanueas CTOMMOCTb JOMTOBbIX LIEHHbIX Oymar npusHaeTtcsa pasHou 0 (Honb), B criydae HacTynneHus gatbl
MOJSIHOrO MOraleHnsi HOMUHarna B COOTBETCTBUM C YCITOBUSIMU BbINyCKa LeHHbIX ByMar - ¢ faTtbl OTpaXeHus B AeOUTopcKon
3aJ0MKEHHOCTN CYyMMbl HOMMWHAnNA K Nosy4YeHuio A0 AaTbl NMOMHOro NoralleHns HoMmMHana B COOTBETCTBUN C YCIIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcsl OLEHLLUMKOM, NPU HANMYnM NPpU3HaKkoB
obecLeHeHs1, onpeaenseTcsi B COOTBETCTBMM C [MpunoxeHnem 4 B 4actn TpeboBaHUA K OTYETY OLIEHLLMKA.

CnpaBeanueasi CTOMMOCTb 06nurauuii Npy BO3HUKHOBEHUW NMPU3HAKOB 0GECLEHEHUS U OTCYTCTBMU LIEH NEPBOro U
ueHbl HP[] Ha paTy onpeaenenusi cnpaBeanvBoi CTOMMOCTM pacCYMTbiBAeTCs No OAHOMY U3 METOLAOB KOPPEKTUPOBKM Cripa-
BEIMBON CTOMMOCTM, yKa3aHHOMY B MpunoxeHun 4.

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEQENEHUE CNPABEQJ/IMBOA CTOUMOCTM MO CAENIKAM C LEHHLIMU BYMATAMW, 3AKNIOYEHHbLIM HA
YCINOBUWN T+ (NPU HECOBMNALEHWUWN OATbI NMOCTABKWU LIEHHbLIX BYMAT, ONPEQENEHHOW YCITOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA 0OrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOUMOCTb 3a0/MKEHHOCTM MO cAenkam C LUEeHHbIMM Oymaramu, 3akmudeHHbIM Ha ycrnosusix T+,
onpegensaeTcs B pasMepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTBIO LiIeHHON Bymaru B BantoTe pacyeTta CHA, sisnatowencsa
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe CAEMKU, NPUBEAEHHON K BantoTe pacdeta CHA.

Mpu onpegeneHnn crpaseanMBoii CTOUMOCTU 3a0MKEHHOCTU MO cAenkam ¢ obnurauMamm, 3aknoYeHHbIMU Ha YCro-

BusX T+, cnpaBeAnvBas CTOMMOCTb 0Bnurauuii, ABNALLIMXCA NPeaMeToM CAENKKW, C AaThbl 3aKnNYeHnsa caenky Ao aathl ne-

pexoaa npas COGCTBEHHOCTM Ha LieHHble BymMaru, eXedHEBHO OMpeaeniieTcsl C y4eTOM HaKOMMEHHOro KyrnoHHOro [0X0Aa,
orpeaerneHHoro Ha AaTy pacyeTa no CAernke B COOTBETCTBUM C YCMOBUSIMU CAENKM UMW NPaBuriaMm opraHusatopa TOpros.

B cnyyae nonoxuTensHon pasHuubl, CAenka NpM3HaeTcsl B COCTaBe akTUBOB (4eGnTopckas 3a40MmKEeHHOCTb) Y MOKy-

naTensi/s coctaBe 0643aTenbCTB (KpeauTopckas 3a4omKeHHOCTb) Y NpoaaBLa, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a40MmKeHHOCTb) y NoKynaTensa/B cocTaBe akTMBOB (AeOMTopcKas 3a40/MKEHHOCTb) y MpoAaBua.
CnpaBefnvBasi CTOMMOCTb KOPPEKTUPYETCS B Criyvae BO3HUKHOBEHUSI COBLITUI, NPUMBOASALLMX K 0GECLIEHEHMIO, B CO-
oTBeTCTBMU C [punoxeHvem 4.
Cnucok o6Lwux cobbITui, NpUBOASLLMX K oBecueHeHUto, ykasaH B [MNpunoxeHun 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU NO CAENKAM C BAJ'IK?TOVI, 3AKIMIOYEHHbLIM HA YCITOBUUN T+
(MPU HECOBNALEHUN OATbI NOCTABKU BANIOTbI, ONPEOENEHHOW YCITOBUAMM OrOBOPA C OATOU 3A-
KNIOYEHUA OOrOBOPA MO MNMOKYMNKE/MPOAAXE BANIOTbI)

Cnpaseanueas CTOMMOCTb 3a[0MMKEHHOCTMN MO cAeNKam C BanioTON, 3aKMoYeHHbIM Ha ycrosusix T+, onpegenseTcs
B pa3mepe pasHuLbl Mexay TEKyLLen crpaBeariMBo CTOMMOCTBLIO BantoTel B BantoTe pacyeta CHA u cTOMMOCTBIO BantoThl,
3ahUKCMpPOBaAHHOW B AOrOBOPE Ha AaTy UCMOMHEHUs cAenkun, NpuBeaeHHON K BantoTe pacyera CHA.

B cny4ae nonoxuTenbHON pa3HuLbl, CAENKa NpM3HaeTcs B COCTaBE aKTUBOB (0ebuTopckas 3a40MmKEHHOCTb) Y MOKy-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3afoMmKeHHOCTb) Y NpoAasLa, OTpuuaTenbHON pasHuLbl - B cocTaBe 0653a-
TenbCTB (KpeAUTopCcKas 3aJ0MKEeHHOCTb) Y NOKynaTens/B cocTaBe akKTUBOB (AebuTopckas 3af0/mKeHHOCTb) y NpoaasLa.

Cnpaseanueas CTOMMOCTb KOPPEKTUPYETCH B Crly4ae BO3HUKHOBEHWSI COBbITUI, NpUBOAALLNX K 0BeCLEeHeHm0, B CO-
oTBeTcTBUU C MpunoxeHuem 4.

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.



ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX N BANKIOTHbLIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeaCTB Ha cYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BanMOTHbIX CHETaX, OTKPbI-
TbIX Ha ynpasnstowyto komnanuo [.Y. MN®, a Takke OeHEXHbIX CPeacTB Ha TOProBO-KMMPUHIOBbLIX cYeTax, OTKpbITbIX B HKO
HKL| (OA) onsa MNMN®, onpegenseTca B CyMMe ocTaTka Ha COOTBETCTBYHIOLLMX CHETaX, OTKPbITbIX HA YNPaBnsoLLyto KOMMaHWIo
0.Y. nno.

CnpaBeanveas CTOMMOCTb OnpeaenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CMpaBeAiMBO/ CTOMMOCTH
npv BO3HNKHOBEHWMM COObITUSA, BeayLuero k obecueHeHuo (MpunoxeHune 4).
Cnuncok obwux cobbITi, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunm 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB W BeNnYMHa 0653aTenbCTB, BolpaXeHHasi B BarntoTe, OTNMYHOM OT BantoTbl pacyeTa CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegeneHua CHA no 6Gupxesomy kypcy 3akpbitusa (TOD) NMAO «MockoBckas bupxa» Ha
AaTty onpegeneHvs ux cnpaseanueBon CToMmocTu (ganee gata —T).

Ecnu GupxxeBoi Kypc 3akpbiTvsa (TOD) NMAO MockoBckas bupya Ha gaty T oTCyTCTBYET, TO AN pacyeToB UCNOSb-
3yeTca kypc LleHTpansHoro BaHka Poccunckon ®enepaunu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon depepaumm  He yCTaAHOBIEH KypC MHOCTPAHHOWM BamntoThl, B
KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (00513aTenbCTB), k BantoTe onpegenerdus CHA B cootseTcTBum ¢ MNpasunamu OY MU,
OeNCTBYIOWMMM Ha AaTy onpegeneHus CHA, To CNonb3yeTcs COOTHOLLEHNE MeXAy KypCOM MHOCTPAHHOW BantoThl M BartoTON
onpegenexua CHA B cootBeTcTBuM ¢ [Npasunamu OY NN, gencteytowmmm Ha gaty onpegeneHuns CHA, onpe-gensemoe Ha
OCHOBE Kypca 3TuX BasoT N0 OTHOLLEHMWIO K pOCCUMINCKOMY pybrto, yctaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon ®e-
Aepauumu. Mony4yeHHoe 3HaYeHvne OKPYrnmseTcs no npasunaM MaTeMaTUYecKoro OKpyrfeHus 40 NATHaguaTh 3HakoB nocne
3anaTon.

ONPEAENEHUE CMPABEQNNBON CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLieHne aeHexHbIX cpeacTB No JOroBopy 6aHKOBCKOro Bknaga (ganee — 0enosunT) MOXET OCYLLECTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbLIX BarntoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTensctesa Poccuin-
ckon depepauun.
CnpaBeanueasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa 40 HACTYNeHWs CpoKa ero NnosiHOro NoralleHusi, ycTaHoOBMEH-
HOro IOrOBOPOM, OMNPEAENaeTcs B CrieayroLem nopsaake:
o B CyMMe ocTaTka [eno3uTa, yBENMYEHHOW Ha CYMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy ONpeaeneHns cnpaBeanu-
BOM CTOMMOCTU MO CTaBKe, NPeaAyCMOTPEHHOW JOrOBOPOM, ECIIN CPOK MoralleHns AenosnTa - «40 BocTpeboBaHus»;

e Ecnucpoknorawexus genosuta He 6onee 1 (ogHoro) roga, v ctaeka no Aeno3mTy COOTBETCTBYET PbIHOYHOWN Ha AEHb
onpeferneHns cnpaBeasiMBoO CTOMMOCTU, CNpaBeannBas CTOMMOCTb Aen03uTa NpU3HaeTcs paBHOM OCTaTKy AEHEX-
HbIX CPeACTB BO BKMNafe, YBEMUYEHHBIX HA CYMMY MPOLEHTOB, pacCyYUTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBoi
CTOMMOCTM MO CTaBKe, NMPeAyCMOTPEHHOM LOroBopoM. Ecnv cTaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMEHsIETCs MeTon, NPVUBEAEHHOW CTOMMOCTU BYAYLLUX [EHEXHBIX MOTOKOB.

e B vHbIX CNyyasx B Cymme, ONpeaeneHHon ¢ NCNonb3oBaHMEM MeToAa NPUBEAEHHON CTOMMOCTM By ayLUNX AEHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [Npu aToM cnpaBeanveBas CTOMMOCTb Ha KaXkayto AaTy pacyeTa Takon cnpaBeannBon
CTOMMOCTU He MOXET ObITb HUXe CyMMbI, KoTopas Obina Obl Bo3BpalleHa B [MTN® npu ycrnoBun pactopxeHus geno-
3UTHOro AI0roBOpa Ha AaTy OLEHKM.

B cnyyae BHeceHVs M3MeEHeHU B YCIOBMSA ONpefeneHus cpoka A0roBopa MakCMManbHbIA CPOK onpeaenseTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYIOWMM Ha AaTy onpedeneHus crnpasefnvMBo CTOMMOCTH, MpUYem
HaKoMmneHve cpoka BKraga He MPOVUCXOAMT.

CnpaBeanveas CTOMMOCTb AEMN0O3UTOB ONpeAenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CnpaBednvBoW
CTOMMOCTU MPU BO3HMKHOBEHMM COOLITUS, BeayLuero k obecueHeHuto (Mpunoxexve 4).

Cnuncok obwux cobbITi, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunn 4.



METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMX AEHEXHbBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTCs No hopMyre:

N
P
V=
n=1 (1+ r)Dn/%S

roe:
PV — cnpaBegnueas (NnpuBegeHHas) CTOMMOCTb akTvBa (06a3aTenscTsa);
N - KONMYECTBO AEeHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (06s13aTenbCTBa), Ha4YMHas ¢ AaTbl onpeaeneHns
CUA;

P

" . cymMMa n-oro feHeXHOro noToka (MPOLIEHThI M OCHOBHAs CyMMa);

n- I'IOpﬂ,EI,KOBbIVI HOMep EeHeXHOro noToka, Ha4nHaaA ¢ AaTtbl onpeneneHna CUA;

" - KONMYecTBO AHEN OT AaThl onpeaeneHuns CYA 1o aaThl N-0r0 AEHEXHOro NOTOKa;

I - cTaBKa AUCKOHTUPOBaHMS B NPOLIEHTaxX rofoBblX, onpeaeneHHas B COOTBETCTBUM C HacToawmmMu [Npasunamu.

Mopsaaok onpeaeneHNa N KOPPEKTUPOBKN AEHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKMoYasa I'IpOLI,EHTHbIVI [0xo4, pacCyHnTbiBatOTCA B COOTBETCTBMM C YCIIOBUAMU 0OroBOPAa, narton
OEHEeXHOro NoToKa cHYMUTaeTCcd oxXngaemad aata, B KOTOPYH nnaHuUpyeTca NocTynineHne geHeXHbIX cpeacTs, COOTBETCTBYIO-
waa gate oKkoH4YaHuA n-oro nepuoaa (32 UCKITtO4YeHneM ciy4aeB JOCPOYHOro noraeHmsa oCHOBHOIo ,qonra).

CyMMbl EHEXHbIX MOTOKOB PaCcCUMTLIBAIOTCS C YYETOM KanuTanusaumm NpoLUeHTHbIX JOX0A0B, €CN 3TO NPeayCMOT-
PEHO YCNoBUSIMM J0roBopa.

paduK feHeXHbIX MOTOKOB KOPPEKTUPYETCA B Criyyae:

. BHECEHMSA U3MEHEHMWI B JOrOBOP (B TOM 4YucCre B HaCTu USMEeHEeHUA CTaBKM NO OOroBopy, CpoKa OencTeusa goroeopa,
nepnoanyHOCTU U CPOKOB BbiMaTbl MPOLEHTHBLIX ,CI,OXO}J,OB),
° N3MEeHEeHUA CyMMbl OCHOBHOTIO aorsra (nOﬂOﬂHeHMﬂ, YaCTUYHOIo AOCPOYHOro noraweHna ocCHOBHOro gorsra, ecriii OHO

He ObINo yyTeHo B rpaduke).

Mopsaaok U nepMoAnYHOCTb onpeaesieHMsA CTaBKM AUCKOHTUPOBaHUA

CraBka OVCKOHTMPOBAHWS onpeaenseTcs Mo COCTOSHUIO Ha KaxXayto AaTy onpefeneHunst cnpaseiivMBon CTOMMOCTH.
CraBka OUCKOHTMPOBAHUA paBHa:

e CrtaBke, NpeayCMOTPEHHOW JOrOBOPOM, ECMY AaHHas CTaBKka COOTBETCTBYET PbIHOYHOWN.

CrtaBka Nno [OroBOpy MpU3HAETCA PbIHOYHOW, ECN OOrOBOP 3akrtoveH ¢ 6aHKkom, KOTopbin BXoauT B NepeyeHb cu-
CTEMHO 3HAYUMbIX KPEAWUTHBIX OpraHn3auni, yTBepXaeHHbln baHkom Poccun Ha oCHOBaHUM METOAMKM, YCTaHOBIEH-
Hown YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHms CUCTEMHO 3HAYUMbIX KPEAUTHBIX
opraHmMsauminy, n onyonvMKkoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.

e  CpenHeB3BeLLEHHON NPOLEHTHON CTaBke, onybnmkoBaHHoM BaHkom Poccun Ha gaty onpefeneHusi cnpaBeanveon

CTOMMOCTU aeno3nTta, ecnn NpoueHTHaa CTaBka, npeayCMOTpeHHada AO0roBopoM, OTin4YHa oT PbIHOYHOMW.


http://www.cbr.ru/

Mog Ony6nukosaHHon BaHkom Poccun cpeaHeB3BeLLEHHOM NPOLEHTHOW CTaBKOW nogpasyMeBaeTcs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaums o NpoUeHTHbIX CTaBKax no
genosuTtam (Bkrnagam), pasmeLleHHbIX B LenoM no Poccuiickon ®enepaumm 3a mecsu, Hanbonee 6nuskuin k aate
onpeaenexHus cnpaseaMBo CTOMMOCTM, B BarntoTe, COOTBETCTBYIOLLEN BarntoTe AeN03unTa, Ha CPOK, CONocTaBUMBIN CO
CPOKOM, OCTaBLUEMCS [0 AaThbl noralleHus (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaeneHns cnpaBeaninBoi CTOMMOCTH, B
COOTBETCTBUW C Pa3BEPHYTOW LUKaNOoMN.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTte CBeeHMs 0 NPOLEHTHBIX CTaBKax Mo Aeno3unTtam (Bknagam), pasMmeLleH-
Hblx B Lenom no Poccwuiickon ®epepauun, a gaHHble NEpPeHOCATCA B pa3gen «PeTpocnekTMBHOM nHopMaummy,
YnpaensioLasi KoMnaHus BrnpaBe NOMEHsTb UCTOYHMK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CYXOEHMIO.

Ecnu Hanbonee no3gHsast cpedHEB3BELLEHHas MPOLIEHTHAs CTaBka, packpbiTas Ha canTte baHka Poccuun, paccuutana

paHee, 4YeM 3a MecAL, 40 AaTbl onpeaeneHns CrpaBeauBoi CTOMMOCTU, PbIHOYHASA CTaBKa MOASEXNT KOPPEKTUPOBKE.

[Ons onpeneneHus HeoGXOAMMOCTU KOPPEKTUPOBKM PbIHOYHOM (CpeHEB3BELLEHHOI) CTaBKU NPUMEHSIETCS Creay oL Ui
noaxoa;

e KIoyeBas cTaBka baHka Poccuu, AeicTBOBaBLUAsA Ha NOCNeaHUI pabounii AeHb Mecaua, 3a KOTopbIid onpeaeneHa
cpeqHeB3BelLEHHasi CTaBKka, CpaBHMBAETCS C KMoYeBoW cTaBkol BaHka Poccuu, oercTBytowei Ha aaTy onpeae-
neHnsa cnpaBeaniBo CTOMMOCTY;

e ecnu knodyesas crtaBka baHka Poccuu He M3MeHunacb 4O MOMeEHTa onpefeneHns cnpaBeanmBoii CTOUMOCTH, B
KayecTBe PbIHOYHOWN CTaBKM (CTABKM AMCKOHTMPOBaHMSA AN 06A3aTenbcTB No apeHae) NpuMeHsIeTcsl NocneaHss
packpbiTas cpefHeB3BeLLleHHas CTaBKa;

e ecnu knioyeBas ctaBka baHka Poccun nsmeHunack 4o MOMEHTa onpeaeneHuns cnpaseasiMBoin CTOMMOCTU, B Kade-
CTBE PbIHOYHOW CTaBKWM (CTaBKW AUCKOHTUPOBaHWS ANs 06s3aTeNbCTB MO apeHae) NpUMeHsieTcs nocneaHss pac-
KpbiTas cpeAHeB3BeLUeHHas CTaBka, KOTopas KOPPEKTUPYEeTCS NponopuUMoHanbHO U3MeHeHuio KnioYeBoi cTaBku
BaHka Poccum, T.e. 3HauyeHMe pbIHOYHOW (CpeAHEB3BELLEHHON) CTaBKN U3MEHSIETCsl B TOW XXe Nponopuum, B Kakow

M3MeHunachb Kno4yeBasa cTtaBKa.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOJIXKEHHOCTDb

Mpr3HaHe AeBUToOpPCKON 3a40MKEHHOCTU ONEPALMOHHON OCYLLIECTBISAETCS HA OCHOBaHMM YCOBUI NOralleHns u
AOMNYCTUMBIX CPOKOB MPOCPOYKN UCMONHEHUS1 00A3aTENbLCTB KOHTPareHToB, YCTaHOBIEHHBIX MO KaxaoMy Buay Aebutopckon
3340IPKEHHOCTN B COOTBETCTBYIOLLMX MPUNOXEHNAX HacTosAwmx Mpasun onpegeneHns CYA. OTcyTcTBMe ykasaHUsl HA BO3-
MOXHOCTb NpU3HaHUA 0eBUTOPCKON 3340MKEHHOCTU OnepauMoHHON 03HayaeT, YTO Takas 3a40KEeHHOCTb He MOXET ObiTb
KBanmunumpoBaHa, Kak onepaumoHHas.

[ebutopckas 3a00mKeHHOCTb, N0 KOTOPON BbISABNEH OAWH UMW HECKOMbLKO NPU3HAKoB 0becLieHeHns, yKa3daHHbIX B
MpunoxeHun 4, Kpome [OMYCTUMOW MPOCPOYKM 0B6S3aTENLCTB B pamKkax OnepauyoHHOro LMKNa, He MoXeT ObiTb Npu3HaHa
onepaumoHHON.

[ebnTopckas 3a40MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pYCKa HeBO3BpaTa He MOXeT ObiTb NPU3HaHa onepauyoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOMHUKN MOralleHnst Takon 3a0IMKEHHOCTH).

Ynpasnsoowas KoMnaHus A0SHKHA NPOBOAWTL aHanmns3 ypoBHA pucka No AeBUTOPCKOWN 3a4orKeHHOCTH, KoTopas
paHee 6bina kBanuduumpoBaHa onepaLmoHHON, 1 N0 NHOW [eBUTOPCKOWN 3a40MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLLECTBMA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e Ha Kaxayl OTYETHYIo AaTy, ycTaHoBMeHHyto Mpaeunamu onpeaenexms CHA MNA®;

e [pW NepBOHavYanbHOM NPU3HaHNK AEOUTOPCKON 3a40IMKEHHOCTH;

e  Ha MOMEHT nepexofa AeOUTOPCKON 3a40MKEHHOCTN U3 CcTaTyca «OMepaLmoHHOM» B CTaTyC «NpPOCPOYEH-
HOW».



[nsa uenen npoBeaeHust aHanuaa, YnpasnstoLLasa KoMnaHusa ucnonb3yeT AOCTYMHY0 et 060CHOBaHHY0 1 NOATBEpP-
Xaaemyto nHdopmaumio.
B npouecce aHanu3a YnpasnsioLwasa komnaHvsa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3aJ0/MKEHHOCTM B Ka4eCcTBE OMNepauMOHHOW, NMPU3HaHWe KOTOpOW ocy-
LLeCTBNSETCS BNepBbIE;
e HeOOXOAMMOCTb U3MEHEHNSA NoAXoAa K y4eTy eBGUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHOWM OnepauyoHHON.
Bonee noapo6HO nHhopmaLmnsa o KpUTepuax KBanudnkaumm pasHbix BUA0B ebUTOPCKOW 3a[0MKEHHOCTM Kak one-
paLMOHHOW paccMOTpPEHa B COOTBETCTBYIOLLMX pasaenax HacToswumx MNpasun onpegenenus CHA.
B TeueHwue Bcero cpoka kBanudmkauum 4edUTopcKon 3a00IMKEHHOCTU Kak OnepaunoHHON, ee cnpaBeanuneasi CTou-
MOCTb OonpeaensieTcs B HOMUHarnbHOW BeNWYMHE Ha AaTy onpefeneHns cnpaBenimBol CTOMMOCTM B OTCYTCTBME UHBIX NpU-
3HaKoB obecLeHeHus.

NOPAOOK ONPEOENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KPeANTOPCKOM 3af0/MKEHHOCTM OnpeaenseTcsa B pa3Mmepe ee octaTka Ha narty onpene-

nexnst CHA. He anckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 0053aTeNbCTB MO Bbiniate BO3HArpaX4eHUn U pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBrieHMem, NpusHaeTcs B CyMMe, He MpeBbILatoLLel NpeaenbHO 4oNyCTUMBIN pa3mMep BO3HarpaXkaeHWn Ha aaty npuaHa-
HWs B cooTBeTCcTBUM C lNMpasunamu OY MO, a Takke B Cymme, He NpeBbILatoLLen chopMUpOBaHHbIA pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUsA Takoro pesepsa)

B cnyuae, ecnu B pacyeT CHA MNP BkntoyeH pe3epB Ha BbiNfaTy BO3HArpaaeHun, annpokcumMaumns BeNUYrH, nog
KOTOpble Nnponcxoaut hopmMmnpoBaHve pesepsa — He TpebyeTcs.

Cnpaseanuneas CTOMMOCTb YKa3aHHbIX Hpke 0653aTensCcTB onpeaenseTca Ha OCHOBaHWUM [OKYMEHTOB, NOATBEpXAa-
OLLMX OKa3aHHbIE YCIyru (annpokcMmaums He NpUMeHsieTcs):

- pacxofbl No 06cnyxunsaHnio 6aHKOBCKMX CHETOB (BKITHOYas BantoOTHBIN KOHTPONb);
- pacxofbl No onsfare ycnyr opraHu3aumin No COBEPLUEHUIO CAENOK U OBCNY>KUBAHMIO CHETOB B TAKUX OpraHu3aumsx;
- pacxofbl TPETbMX 1L, ONMnayYnBaeMbie B COOTBETCTBUN C JOTOBOPOM 06 Oka3aHum ycnyr cneumanns3vMpoBaHHOro aenosura-

pvs.

NOPAQOK ONPEAENEHUA CNPABEASIMBOA CTOUMOCTU OEBUTOPCKOM 3A0OMKEHHOCTU MO BbIMNJATE
ONBUOAEHOOB U AOXOAA NO LUEHHbIM BYMATAM

[ebutopckasn 3af0mKeHHOCTb NO BbiNnate AVBUAEHOOB MO akUUsiM, OXO4a MO Aeno3UTapHbIM pacnuckam, nasm
naeBbIX MHBECTULMOHHBIX (POHAOB M NasiM (akumin) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB NMPU3HAETCH OnepauyoHHOW, B
OTCYTCTBWE NPU3HAKOB 0GECLEHEHNS:
e B TeyeHue 25 pabounx gHeN ¢ AaTbl NPpU3HaHWUA AeBUTOPCKON 3a40MKEHHOCTN POCCUNCKNX AMUTEHTOB;
e B Te4deHue 45 paboumx gHen ¢ AaTbl NPU3HaHUA eOUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KopropaLuii.

OueHka crnpaBeanBor CTOMMOCTU 4eOUTOPCKOM 3a0IKEHHOCTM MO BbINnaTe AUBUAEHO0B MO akumMsM, Aoxo4a no
AenosvTapHbIM pacnuckam, nasm naeBbiX MHBECTULIMOHHBLIX (OOHA0B M NasM (aKumMin) MHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B
onpegensaeTcsa B TeHEHUEe BCEro Cpoka Keanudurkaumm Takom 3aA0MmKEHHOCTM Kak OnepaumMoHHON NCXoas ns:

KONMMYeCTBa akUMiA/Aeno3nTapHbIX Pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu nNaes (akUuii) MHOCTPaH-
HOrO MHBECTULIMOHHOIO hoHAa COOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe geno MNU® Ha paTty, Ha KoTopyto
onpefensTcs nuua, MMetoLLMe NpaBo Ha nonyyYeHue AvBuaeHaa (aoxona) n o6bABNEeHHOro pasMmepa AvBuaeHaa (noxoaa),
NpMXoQsALLEroca Ha O4HY akLmio (4eno3nTapHyto pacnucky, nav Naeeoro MHBECTULIMOHHOMO (hOHAA MW Nan (akLuo) MHOCTPaH-
HOro MHBECTULIMOHHOIO (OOHAA) COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a Bbl4eTOM Harnoros 1 cbopoB, ecrnv 3TO NPUMEHNMO.

B cnyyae oTcyTcTBMSI 0dhmLmManbHON MHOpMaLMy O pa3Mepe Hanora Ha 4oXoAbl Mo LeHHbIM Bymaram MHOCTpaH-
HbIX AMWTEHTOB, MOAMNEXaLero yaepxaHuio, MPUMEHSETCS MakCumarnbHO BO3MOXHasa cTaBka Hanora B pasmepe 30%. o



dakTy NoCTynneHus Takmx 4oxoao0B/amBnaeHaoB Ha baHkoBCKMe cueTa Ynpasnstowen komnadum [.Y. MU B pasmepe, Bknto-
yatoLem B cebs cymmy Harnora, YnpaensioLwas KoMnaHmsa JoHauncnseT 4ebruTopckylo 3a0MmKeHHOCTb Ha CyMMY Harora.

Mo ncteveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a00MKEHHOCTU Kak ornepaunoHHOW, cnpaBeanvMBasi CTOMMOCTb
onpegenseTcs B COOTBETCTBMM C [punoxeHuem 4.

Cnucok o6Lwmx cobbITuin, NpUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEQNMBONA CTOMMOCTU AEBEUTOPCKOW 3AQOMKEHHOCTU MO NPOLIEHTHOMY (KYTMOH-
HOMY) ooxoay, YACTU4HOMY/NONMHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O OOJIIA MO OONIrOBbIM
LEHHbIM BYMAIAM

NebrTopckas 3af0MmKEHHOCTb NPU3HAETCS OMNEPaLIMOHHON, B OTCYTCTBME MPU3HAKOB 0GeCLeHeHs:

. B TeueHne 7 pabounx aHen ¢ Aatbl NpU3HaHus 0ebUTopckom 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKIOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX Koprnopauui;
o B TeyeHne 10 paboumx gHew ¢ Aatbl NPU3HaHNS 4eBUTOPCKON 3aA0/MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBeanueasti CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTM MO NPOLEHTHOMY (KyNOHHOMY) A0XOAY MO AONTOBbIM LiEH-
HblM Bymaram B TeYeHMe BCEro cpoka Npu3HaHus 4eOGUTOPCKON 3a0MmMKEeHHOCTM ONepaLnoHHON onpenensieTcs B pa3mMepe,
onpefeneHHoOM Ha JaTy HacTynreHus cpoka MCMOSMHEHWS COOTBETCTBYOLLEro obsa3arenscrea (4aTy UCTEYEHUS] KYMOHHOIO
nepvoaa) B COOTBETCTBUM C YCNOBUSIMU BbiyCka LieHHOM Bymarn, 1 ncxonsa U3 KonmdecTsa LieHHbIX Bymar Ha gaTty HacTynne-
HWUS1 yKa3aHHOro CpoKa.

OueHka cnpaseniMBon CTOMMOCTU eBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHo AMUTEHTOM
OCHOBHOIO Ajorira no AONroBbIM LIEHHbIM Bymaram B TeYeHMEe BCEro cpoka MpusHaHusa ebuTopckor 3agomKeHHOCTH onepa-
LUMOHHON onpeaensieTcsa B pa3mepe, onpeaeneHHoM Ha JaTy HacTynneHns cpoka UCNOMHEeHNs COOTBETCTBYOLLLEro obsa3artenb-
CTBa B COOTBETCTBUM C YCIIOBUSIMU BbiMycka LleHHOW Bymaru, n ncxogs us Konvyectsa LieHHbIX Bymar Ha aaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ucteveHnn cpoka KBanudukaunm 0edUTopckon 3ag0MKeHHOCTU Kak onepaunoHHON, cnpaBeannBas CTOMMOCTb
onpegensietTcs B cCooTBETCTBMU C [punoxeHnem 4.
Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLEHTHOMY foxoAay
No AEHEXXHbIM CPEACTBAM HA CYHETAX

[ebutopckasn 3a40MKEHHOCTb MO MPOLEHTHOMY 4OXOAY MO AEHEXHbIM CpeaCcTBaM Ha cyeTax yrnpaBnsioLein KoM-
nadum O.Y. MO kBanumumpyeTcs Kak onepaumoHHasi, B Criyyae OTCyTCTBUS NpM3HaKkoB obecLeHeHus ¢ AaTbl NpUsHaHus 4o
AaTbl BbiNnaTbl NPOLEHTOB BKNIOYUTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnalleHmem.

CnpaBeanueast CTOMMOCTb AeOMTOPCKON 3a00IMKEHHOCTU MO MNPOLEHTHOMY A0X04Y MO AEHEXHbIM CpeacTBaM Ha
cueTax ynpasnstowien komnadum [1.Y. NN onpepensieTca B CyMMe HaYMCNEHHbIX COrMacHO YCNoBusiM AoroBopa/cornalleHus
NPOLEHTOB Ha CYMMYy HECHMXaeMoro ocTtaTtka, B Criydae, eCrniv yCrioBuUs Ha4ncrieHus NpoueHTOB He yCTaHaBNMBaT MUHU-
MarbHbIN HECHUXXaeMbI OCTATOK, MPY CHMKEHUN KOTOPOro NPOLEHTLI HE BbiNfaynuBaloTcs.

B nHOM cnyyae — NnpoLeHTHbIN 40X0A Npu3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cueT YK Y. MNO.

Mo ncteyeHun cpoka kBanvdukaumm 4ebnTopckor 3ai0MMKEHHOCTUN Kak OnepaumyoHHON, a Takke B Criyyae BbisiBre-
HUSA MHbIX COBLITUI, NPUBOAALLMX K 06ecLeHeHNIo, crpaBeanuBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem
4,

Cnncok o6Lwmx cobbITvi, NpnBoAsALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEQENEHUE CMPABEQNTMBOW CTOMMOCTU AEEUTOPCKOW 3AQOMKEHHOCTW NO AEHEXHBLIM CPE[I-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3aa0mKeHHOCTb MO AEeHEXHbBIM CPeacTBaM, HaXoAALWMNXCS Y NPoecCMoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Bymar, ksannduumpyeTcsa Kak onepaunoHHasi, B cnyvae OTCyTCTBUSA NpU3HaKoB obecLeHeHns, a Takke He bonee 3
pabo4nx gHen ¢ Aatbl, KOraa ynpaensiowas KoMnaHus Bolpasnna HaMmepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMEHHOW hopMe COrNacHO 3aKNioYeHHbIM AOroBOpaM (CornalueHusim), B Criyyae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHex-
Hble CpeACTBa He NoryYeHbl Ha cyeT Ynpasndawowen komnadum 1.Y. MNO.



NHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMsA Ynpasnsiowen KOMNaHum O BbIBOAE OEHEXHbIX CPEACTB
npegocTtasnsetca B CneumanusanpoBaHHbIV AeN03nMTapuin He No3gHee AHSA, Credyiolero 3a OKOHYaHnemM yCTaHOBIIEHHOMO
cpoka.

CnpaBednunBon CTOMMOCTbIO 4eBUTOPCKOM 3a40MKeHHOCTN Bpokepa No AeHeXHbIM CPEeACTBaM, HaXOAALMMCS Ha
Opokepckom cyeTe, NpU3HaeTCa CyMMa ocTaTka AeHEeXHbIX CPEACTB Ha KOHeL, AHSA nocne CoBepLUeHUs BCex onepauunin ¢ ak-
™mBamu MN®. BennunHa gebutopckon 3apgomkeHHOCT Bpokepa AoMmkKHa coBnadaTb C CyMMOW AEHEeXHbIX CPedcTB, OCTaB-
LUMXCS B pacnopseHun 6pokepa Ha ocHoBaHny OT4yeTa 6pokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbLIV onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncteueHun cpoka keanudmKaLmm 4edUTopcKon 3a40MKEHHOCTM Kak ONepaLyoHHOW, a Takke B criyyae BbisiBrie-
HWS MHbIX CODBLITUIA, NPMBOAALLUX K 06ecLeHeHnto, crpaBeAnvBas CTOMMOCTbL OnpeaenseTcs B COOTBETCTBUM C [punoxeHnem
4.

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

OMPEAENIEHUE CMPABELNUBOMA CTOMMOCTU NPOYEN OEBEUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegeneHns CHA k npoyen 4ebUTopcKon 3a40MKEHHOCTM OTHECEHDBI B TOM YnCIe
cnegywouime Buabl:

e [lebutopckas 3ad0rmKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUS cAenok ¢ nmyuiectsoM MNP, no koTopbim
HacTynuna Haubonee paHHAsA Aata pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaBnsitowen komnaHum nepeg MNN®;

o [leGutopckas 3ag0mKEeHHOCTb, BO3HMKLLASA N0 JOrOBOPaM C OLIEHLLMKOM, Creumanm3npoBaHHbIM eno3nutapuem, pe-
rMCTpaTopoM, ykasaHHbiMu B [Npasunax Y MN®;

o [leGutopckas 3af0MmMKEHHOCTb, BO3HUKLLIAA Npy OnnaTe pacxodoB, CBA3aHHbIX C AOBEPUTENbHBLIM YNpaBreHneM;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLASA B pesyrnbTaTe nepeBoja AEHEXHbIX CPeAcTB («AEHbIM B MyTU»);

e [lebutopckas 3agofmKeHHOCTb, BO3HUMKLLAA B pe3ynbTaTe 0T3biBa NULEH3uMn y 6aHka nnu 6pokepa;

[ebutopckas 3agomkeHHOCTb No Hanoram, cbopam, nownvHam B B1opKeTbl BCEX YPOBHEN;
[ebutopckas 3a00IMKEHHOCTb MO BO3MELLIEHMIO CYMMbI Hanoroe 13 6topxeta PO;

e [lebutopckas 3agomKeHHOCTb, BO3HUMKLLAA B pe3ynbTaTe nepegaym eBpoobnvraymii B onnarty 3amelyaroLmx oonum-
rauui npu ux pasmeLLeHunn (B TOM Ynicne B criyyae nepeaayn (YCTynku) BCeX UMYLLECTBEHHBIX U MHbIX MpaB Mo eB-
poobnuraunsam poCCUNCKNM IOPUANYECKUM Nuuam);

e [lebutopckas 3ag4ormKEHHOCTb NO NPUYUTAIOLLENCS MPEMUN MO BHEOMPXKEBLIM MPON3BOAHLIM (OMHAHCOBLIM UHCTPY-
mMeHTam (BIMon);

e  VlHas gebuTtopckas 3a00mMKEHHOCTb.

B OTCYTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaJ'IVI(bMLI,MpyeTCH KaK onepaunoHHas:

¢ [lebutopckas 3a40MKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBepLIEeHUs1 caenok ¢ umyilectsom MU, no koto-
pbIM HacTynuna Hambonee paHHsAA AaTta pacvyeToBs, eCnu obLLMI CPOK NOoralleHns Takon 3aA0SIKEHHOCTN COrIaCHO YCNOBUAM
cAaenku He npesblwaeT 15 pabounx gHeN (C y4eToM cpoka NPOMoHrauum 1 nepesakmnioyeHnin JOroBopoB), - C AaTbl NPU3HaHWA
A0 AaThl NoralleHns CornacHo ycrosuam caenku. Npu aTom JonyCTUMBIA CPOK HapyLUeHUs 06513aTenbCTB KOHTPareHToM Co-
cTaBnseT 3 pabounx AHS, B TEYEHUE KOTOPbIX 3a00IMKEHHOCTb Takke KBanuuumpyeTtcs onepaumoHHON.

® [leGuTopckas 3afoMmKeHHOCTb ynpaBnstowen komnaium nepeg MU® - B TeveHne 25 pabounx aHen ¢ patbl BO3-
HWKHOBEHMSA KBanuduumpyeTcs B KayecTse onepaumoHHOn. Mpu Hannymm 060CHOBaHHOMO 9KCNEPTHOMO (MOTUBUPOBAHHOIO)
CyXaeHus YnpaensioLlen KoMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns ebutopckon 3a40MmKEHHOCTH He SBMNsSeTCS
cnencTeMeM HeraTMBHBIX NPOLIECCOB, BO3HUKLLUX B AEATENBHOCTA YNPaBNsoLLEen KOMNaHun, a Takke Hannine 4oKyMeHTanb-
HOro NOATBEPXAEHMS OT YNpaBnsoLLe KOMNaHUM CPOKOB NoralleHnst 3aJ0MMKEeHHOCTU, Takast 3al0/PKEHHOCTb MPOAoIKaeT
OTHOCMTbCS K ONepaLoOHHON .

e [le6uTopckasi 3aA40NMKEeHHOCTb, BO3HUKLLAs NO AOroBopaM C OLEHLYMKOM, cneunanm3npoBaHHbIM Aeno3uTta-
pveM, permcTpaTtopom, ykasaHHbimu B MpaBunax AY MU®, a Takke AedbUTOpCcKas 3aA0MKEHHOCTb, BO3HUKLUAA NpU
onnarte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHueM MU® — c natbl NpusHaHWs 40 AaTbl OKOHYaHUA CpokKa
oKasaHus yCrnyr B COOTBETCTBUM C YCMOBUSAMMW 3aKMIOYEHHbIX JOroBOPOB. [onyCTUMbIN CPOK HapyLlleHus oba3aTenscTB co-
ctaBnset 25 pabounx gHen, B Te4EHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLle kBanuduumpyeTcst onepaumoHHon. MNpy Hannyunm



0060CHOBaHHOIO AKCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsaoLLen KOMNaHMM O TOM, YTO yBENUYEHEe CPOKOB OKa3a-
HWUS yCnyr Unu noraweHns AebnTopcKon 3aJ0MMKEHHOCTM He SBMSAETCA CNeACTBUEM HEraTUBHbBIX MPOLIECCOB, BO3HMKLLUX B
OEeATeNbHOCTU JOIKHUKA UMK NPU HAaNU4Mm OKYMeHTanbHOro NoaATBEPXAEHNS OT KOHTpareHTa MHbIX CPOKOB NoralleHuns 3a-
JormkeHHocTy / okasaHusa ycnyr MU senseTcst ocHOBaHUEM OISt YBENWYEHNS CPOKa KBanuguKkaLmm Takon 3a0/MKEHHOCTY B
KayecTBe onepauMoHHON OO0 AaThl, yKa3aHHOW B NpeAcTaBrneHHbIX JOKYMEHTax.

e [le6uTOopcKasi 3a40MKeHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIN B MyTU») —
B TeueHue 3 paboumx gHewn ¢ AaTtbl NPU3HAHNS TaKoW 3a40MKEHHOCTH.

. [ebutopckas 3afoMmKeHHOCTb, BO3HMKLLIAA B pe3ynbTaTe nepegayvM eBpoobnurauuim B onnaTty obnuraummn
npu Ux pasmelleHun (B TOM Yucne B cnyyae nepega4m (yCTynku) Bcex UMyLLLECTBEHHbIX U UHbIX NpaB Nno eBpoobnu-
rauMsiMm pOCCMMCKUM O PUANYECKUM NMuaM) — C AaTbl BO3HMKHOBEHWS 0 AaTbl MOralleHnst KBanuuumpyeTcs B Ka4ecTBe
onepaunoHHOMN.

e [leGuTopckas 3a40MKeHHOCTb NO NPUYUTAIOLWLENCA NPEeMUN NO BHEOUPXKEeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTaMm (BM®PU) — B TeueHne 10 (necaTu) kaneHaapHbIX AHEN C AaTbl NPU3HaHWS COOTBETCTBYHOLLEN AeOUTOPCKON
3a[l0IKEHHOCTM NPU YCNOBMN OTCYTCTBMS MPU3HAKOB 06eCLieHEHNS.

B o6Lem cnyyae ons uenew onpeaenexHysi cnpaseiiMBoi CTOMMOCTU eBUTOPCKOW 3a4,0MKEHHOCTU eCriv He onpeae-
rneHa KOHKpeTHasi iaTa ee NoralleHusl, HO ykasdaH NpenesbHblii CPOK, B TEYEHUE KOTOPOro Takasi 3a40JKEHHOCTb J0MKHa ObITb
norawleHa, TO CPOK NnoraleHns NPUHMMaeTcs MakCcMMaribHbIM B OTCYTCTBME 060CHOBAHHOMO 3KCNEPTHOMO (MOTUBMPOBAHHOIO)
Cy>XOeHUs yNpaBnsitoLLen konaHum 06 UHbLIX CpOKax NoralleHust Tako ebGUTOpCKON 3a40MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaTbl NoraweHus 4eOUTOpPCKOM 3a00MKEHHOCTM U OTCYTCTBYET NpeaenbHbIA CPOK
norawleHus, To 4Ns Lenew onpeaeneHns cnpaBeaimBoi CTOMMOCTU TaKOW CPOK MOXeT BbiTb yCTaHOBIEH HA OCHOBaHUKN 060c-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CY>XAEHMWS YNPaBNSAoLLEN KOMMaHNN.

[ebutopckas 3agomKeHHOCTb, Nognexallas noraweHnio MMyLLIeCTBOM, BO3HUKLLAsI MO AOroBOpaM MeHbl, HoBauUun n
APYTMM aHarormyHbiM JOroBopam (3a MCKMIOYEHNEM CyYaeB, OTAENbHO yKa3aHHbIX B HacToswmx [NpaBunax onpegenexus
CYA), oueHmBaeTCAa Mo CTOMMOCTM MMYLLECTBA, NOANEXaLLero nony4YeHunto, B COOTBETCTBUM C NOPSIAKOM OnpeaeneHuns cnpa-
BE[IMBON CTOMMOCTM Takoro MMyLLLECTBA, YyCTAHOBMNEHHbIM HacTosAwnmuy Mpasunamm onpeaenexdms CHA ¢ y4eToMm MeTogukm

OLEHKN KpeaUTHOro pucka B COOTBETCTBUM C HpI/IHO)KeHI/IeM 4 (ecnm 3TO I'IpVIMEHVIMO).

CnpaBennueasi CTOMMOCTb A€BUTOPCKON 3a00MKEHHOCTU onpeaenaeTcs:

e B cymMMe (DaKTMYECKOro ocTaTKa 3a[4OSfDKeHHOCTU Ha AaTy onpegenieHusi cnpaseanMBon ctoummocTu/aaTy
onpepgeneHusa CYA B nepuopg KBanudukauumn Takon 3afofMKeHHOCTH KakK onepaumnoHHon. [lebutopckasn 3aa0mkeHHOCTb
PacCcYMTBLIBAETCA Ha Kaxkayto AaTy ornpedereHns cnpaBeanuBoin ctoumocTu. B criyyae, ecnv pasmep 4e6UTOpCKoOi 3a00mKeH-
HOCTM He MOXeT BblTb TOYHO onpeaeneH Ha gaty onpegeneHus CHA, To, Ucnonb3yoTca MeToabl annpokcUMauum BennymH.

e B CyMMe, onpeaerieHHOM C UCNOoMb30BaHNEM MeToAa NpMBeAeHHON CTOMMOCTH 6yaAyLLMX AeHEXHbIX NOTOKOB
C y4YeTOM KpeauTHbIX puckoB (MpunoxeHne 4) BO BCEX UHbIX CryYasX.
Cnuncok oBLKX cobbITUI, NPUBOASALLMX K 06ecLieHeHMIo, ykasaH B [MpunoxeHun 4.

ONPEAENEHUE CNPABEQJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

Cnpaseanueasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTu no gorosopam PENNO oueHnsaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPEACTB No nepsow Yactu gorosopa PEMNO go momeHTa ncnon-
HeHusa BTOpou YacTu gorosopa PEIO ¢ y4yeToM NpoueHTOB, noanexalymx nofyyeHuo/ynnare B COOTBETCTBUAN C YCMOBUSIMM
aorosopa PETO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEMNO ckoppekTuposaHa Ha CymMMy BbinnaT 4OXOA0B
no ueHHbIM Bymaram, nepefaHHbiM no gorosopy PEMNO, nnu cymMmy MHbBIX BbINnar, OCyLECTBASEMbIX B paMkax Aorosopa

1 MporHosHble 3HaYeHUs 06sA3aTeNbLCTB, paccUUTaHHble YnpaBnsioLei KomnaHueit, npegoctaensaoTca B CrneunanmsnpoBaHHbIi Aenosnta-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKy U OB BSACHSIOLLNX NEPEMEHHBbIX.

[ns uenen annpokcMMaunn pasmepa o6s3aTenbCTB NCNONb3YETCS CTaTUCTMKa 3a nocneaHue 12 ([seHaauaTb) NOMHbIX KaneHAapHbIX MecsueBs
(nepvoaoB okasaHua ycnyr no A40roBopy), npeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCcyTCTBUN Takoro obbemMa CTaTUCTUKK MeToA
annpokcMMauuv MNpUMEHWM MNpU  HanUYMM  AaHHBIX HE MeHee 4eM 3a nocnegHne 2  (4Ba) MOJMHbIX KaneHAapHbIX Mecsua
(nepropa okasaHus ycnyr nNo A4OroBopy), NpeawecTByoWmnX gaTe onpeaenenuns CHA M.

B paty noctynneHus LOKyMeHTa, NOATBEPXKAAIOLWEro oka3aHHble YCryru, Npou3BOAUTCH KOPPEKTMPOBKA HAYMCNEeHHbIX 0053aTenbCTB 40 UX
peanbHOro 3Ha4eHus.



PEIO, 1o pacyeT cnpaBennvMeon CTOMMOCTU KpeauTopckon/gedbutopckon sagomkeHHocTn no gorosopy PEIMO ocywecTens-
€TCH C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanueas CTOMMOCTb LIeHHbIX Bymar, nepegaHHbix PoHaom no nepsoin Yactu PENO B TeyeHne nepuoga ot
AaTtbl UCMONHEHMs NepBoK YacTu gorosopa npsimoro PEMO go gathl ncnonHeHus BTopon Yactu gorosopa PEMO kaxabin
pabouynn geHb onpegensetca cornacio MOJENW OLEHKN CTOMMOCTU LEHHBLIX BYMATI HacTtoswwmx MNpasun onpeae-
nexusa CHYA.

Cnpasegnueas ctoumocTb o6sa3atensctea MNP no npnobpeTteHunio LeHHbIX Bymar, paHee NonyYeHHbIX No JOro-
Bopy obpaTHoro PEIMO u peann3oBaHHbIX 4O MOMEHTA UCMOMHEHUSI BTOPOW YacTu caenku obpaTtHoro PENO, onpenensietcs
B pa3mepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLLEHKM CTOMMOCTU UEHHbBLIX BYMAT
HacTosawmx Mpaeun onpenenerHns CYA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a40MMKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AeHEXHbIX CPeACTB Mo nep-
BOM YacTu gorosopa obpaTtHoro PEINO koppekTtupyeTcs B criyvyae BO3HUKHOBEHMS COOLITUI, NPUBOOALLMX K 00ECLEHEHWMIO, B
cooTBeTCcTBUM C MNpunoxeHnem 4.

Cnuncok o6Lwmx cobbITniA, NPUBOAALLMX K 06eCLEeHeHMI0, yKa3aH B [NpunoxeHun 4.

NOPSAOK PACHETA BEJIM4UHbI PESEPBA HA BbIMJIATY BO3HAITPAXOEHUA N UICNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NMOPALOOK YYETA BO3HAIPAXOAEHUU U PACXOA0B, CBA3AHHbIX C JOBEPUTENbHbLIM
YNPABJIEHUEM NMU®

Pe3eps Ha BbinnaTy BO3HarpaxgeHus ynpasnstoLei KomnaHum, cneumanm3npoBaHHOMY 4eNn03nTapuio, OLEHLLIMKY
$oHaa v nuuy, ocyLlecTBRSOLLEMY BeAeHne peecTpa BnagenbLes MHBECTULMOHHBIX Naes MNP (ganee — peseps Ha BbINnaTty
BO3HarpaxaeHus) He BKNOYaeTcs B cocTaB 06sa3aTenscTs npu onpegenerdun CHA NN,

Peseps Ha BbinnaTy BO3HarpaxaeHusi, pasmep KOTOporo 3aB1UCUT OT pe3ynbTaToB MHBECTUPOBAHUS, HE BKINOYaeTcs
B cocTaB obsasaTtenscTs PoHaa.

WHble pesepsbl B PoHae He DOPMUPYIOTCS U HE BKIMOYAlOTCS B cocTaB 0b6A3atenscTB PoHAa.

BosHarpaxaeHus ynpasnstoLet KoMnaHum, cneuuannsmpoBaHHOMY Aeno3nTapuio, oueHLwmky ®onaa, bupxe (ans
BupKeBbIX NaeBblX MHBECTULIMOHHLIX (DOHAOB) M NMLY, OCYLLECTBNSAIOLWLEMY BeeHVe peecTpa BrnagenbLleB NHBECTULIMOHHbIX
naes PoHAA, HAYMCNAIOTCA HA OCHOBaHMW akTa, NOATBEPXKAAIOLLEro OKa3aHWe COOTBETCTBYIOLUMX YCAYT U C AaTbl HAYUCNEHNS
oTpaxarTcsa B cocTaBe obssatenscts PoHaa oo mx onnaTbl.

NOPAAOK YPEIYJIMPOBAHUA PA3HOIMIACUA MEXAY YNPABNSAIOLWENA KOMMAHWUEW U CNELWANTU3UPOBAH-
HbIM AEMO3UTAPUEM NMPU ONPEOENEHUU CYA, MEPEPACYET CHA

Mpu 06HapyxeHun pacxoxaeHuin B pacyete CHA MU, nponseegeHHbIM Cnieumanua3npoBaHHbIM AEN03UTaprem u
YnpaensoLLen KoMnaHen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUS akTMBOB 1 obs3aTenscTB PoHaa v NpuHmu-
MatoT Mepbl K UICNPaBMEHMIO OLINOOK, @ TaKkKe OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 00A3aTENLCTB HA NPELMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHUS (MPeKpaLLEHNs NPU3HaHKS);

e uUcnonb3yemon Ans oueHkn aktneos NN nHpopmaumu;

e  VICTOYHWMKOB Aa@HHbIX 4119 onpeaeneHns CTOMMOCTY akTUBOB (BeNuYMHbI 0653aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsigka KOHBepTaLuuW BEMWUYMH CTOMMOCTEN, BbIPaXXEHHbIX B OHOW BartoTe, B ApYIyio BamntoTy.

Mpw nposBeaeHun ceepkn Cneumanm3npoBaHHbIV Aeno3uTapuii n Ynpaensoowas KoMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMEHTbI (Mnu nx Konum), NoaTeepXaatoLme akTbl HanpPaBneHWs/MoNy4YeHNss Pacrops>KEHUN Mo cye-
Tam, Konuu NoATBEPXAEHUN, BbICNaHHbIX CneunanmavpoBaHHbIM Aeno3nTaprem, a Takke APYrnx AOKYMEHTOB, He06X0AMMbIX
ANS BbIACHEHUS MPUYYHBI N YCTPaHEeHWs1 OBHapPY>XEHHbIX PAaCXOXAEHWN.

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

B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl 4O UCTEYEHNs NPeaeNibHOro Cpoka NPefoCTaBeHUs] OTYETHO-
CTu, hakT obHapyxeHusa pacxoxageHun coukcupyetcs B [poTokone pacxoxaeHui pesynbtatoB cBepkun CHA (ganee — NpoTo-
kon pacxoxgenui). Npn atom CneunanusmpoBaHHbIn Aeno3uTtapui 3aBepsieT Cnpasky o CHA MO B cormacoBaHHOW YacTu
¢ npunoxexvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) paboymx gHew ¢ gatbl nognucanHus MNMpoTokona pacxoxae-
HWUIA yBegoMIAeT o dhakTe pacxoxaeHua bank Poccun.

daKT nocnenyoLLero ycTpaHeHnss pacxoXaeHui noaTeepXxaaeTcst nytem 3aBepeHus cnpasku o CHA MNP Cneuu-
anvM3MpoBaHHbIM Aeno3utapnem 6e3 oroBopok

B cnyyasix uamMeHeHuWsi aHHbIX, Ha OCHOBaHMM KOTOPLIX Oblna onpeaeneHa CToMMOCTb YUCTLIX aKTUBOB, CTOMMOCTb
UYUCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLLECTBIISIETCS, KOrga OTKITOHEHME



MCnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (0bsi3aTenbcTBa) coctaBnsieT meHee YeM 0,1% KOppeKTHOM CTOMMOCTU HYUCTbIX
aKTUBOB U OTKIMOHEHWE CTOMMOCTUN YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT meHee 0,1% KOppeKTHOM CTOUMOCTH
YNCTbIX aKTUBOB.

B cny4yae ecnu BbIsBNEHHOE OTKITOHEHME UCMOSIb30BaHHOM B pacyeTe CTOMMOCTU akTMBa (obs3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YUCTbIX akTMBOB Crneumanm3npoBaHHbIi Aeno3vTapuii COBMECTHO C YNnpasnsio-
LLelt KOMMNaHWeh onpeaenseT HOBYO CTOMMOCTb YACTbIX aKTUBOB, @ TakkKe CTOMMOCTb Nas nNpy npuobpeTeHnn 1 Npu norawle-
HUM N 0OMeHe NaeB W, OCYLLEeCTBMSIOT Bo3MeLLeHMe yulepba BrnagensLuam MHBECTULMOHHBIX NaeB.

Mpu BbISBNEHWUU OTKMOHEHWS YNpaBnsitowas KOMNaHUusa U cneumanmM3mpoBaHHbIA Oeno3nTapuii obas3aHbl NPUHATL
Mepbl AN NPeoTBPaLLEHUsI €70 MOBTOPEHMUSI.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKraga W HaYUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

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

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

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata cdaktuueckon nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukeBngauum 6aHka cornacHo unHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarV|:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3uTapun, noaTeep-
XOEHHas COOTBETCTBYIOLLUENA Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKATOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

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

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

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

JebuTtopckasi  3ad0MmKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbiM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40SMKEHHOCTH
Nno MpouUeHTHOMY (KynoHHOMY) AO-
Xo4y Mo AONroBbIM LEHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnmoHHOro) goxoda Ha OCHO-
BaHWM pPELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTH
no 4acTM4HOMy/monmHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCcTUYHOro UMK MOSHOro Mo-
ralweHuss HoMuHana Ha OCHOBaHun
peLleHunst O BbIMyCKe.

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 EMPKOJT (unu BbiNUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapcTsa).

[ebutopckas  3ad0MmKEHHOCTb
no BbiNnaTe AMBMOEHOOB MO aK-
unam, goxoga no Aenosutap-
HbIM pacnuckaMm, u nasm (ak-
LUMSAM) MHOCTPAHHbIX MHBECTULN-
OHHbIX OHAOB

[Ons nebGutopckon 3a0mKEHHOCTU Mo
BbiNnaTe QUBUAEHO0B MO akUUsM, JOXO-
[0B MO AenosuTapHbIM pacnuckam, no
[0X04aM MHBECTULMOHHBIX MaéB poc-
cumnckux NN n naés (akumin) MHOCTPaH-
HbIX MHBECTULMOHHBIX hOHA0B, Nau Ko-
TOpbIX BXOOAT B COCTaB MMyLlecTBa
MN® B nopsake ybbiBaHWA npuopuTeTa:

[ebutopckas 3adormKeHHOCTb Mo
NPUYNUTAOLLMMCSA K NOMYYEHUo Au-
BMOEHOaM NPU3HaETCca Kak akTuB C
NnepBoro AHsi, koraa LeHHble bymaru
HauMHaloT ToproBaTbcsi 6e3 yuéTta
aveugeHgos (DVD_EX _DT). B ka-
YeCcTBE WCTOYHMKA WHopMaumm

[ata ucnonHeHuss 06sA3aTENbLCTB IMUTEHTOM,
noaTBepPXKAeHHOM 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro cuyeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[aTta nukBMaaumm aMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




ucnonb3ytotca paHHble HKO AO
HPI wnu nHble gocTynHble HGOpP-
MaLUNOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBUM C UHpopma-
unern HKO AO HP[J wnu odbunumans-
HbIX CalTOB SMUTEHTA LIEHHbIX Oy-
Mar - gata gukcaumm peecTtpa ak-
LUMOHEpPOB AN BbIMnaThl AMBUOEH-
[OB;

e [aTa BO3HMKHOBEHMS1 obs3aTenb-
CTBa MO BbiNfaTte Aoxo4a, ykasaH-
Has B coobllueHun o Bbinnate fAo-
X04a MO WHBECTULMOHHBLIM Masm
poccunckux NN, B cooTBeTCTBUM
¢ nHdpopmaumen HKO AO HPL, nH-
dopmaumn Ha opuumnanbHoOM cante
ynpaensitowen KoMnaHum wnu B
othuumansHoM cooblleHun ans
BrnagenbLes WHBECTULMOHHbIX
naes o Bbinnate goxoda (4ns kea-
NMULMPOBaHHbIX MHBECTOPOB);

e Mpu OTCYTCTBMM MHOpMaUMM U3
BblllE YKa3aHHbIX WCTOYHUKOB (B
TOM uucre pasmepa npuuuTaro-
LLUMXCS BbINMAT) - aTa 3a41creHns
OEHEeXHbIX CpeacTB Ha pacYeTHbIN
cyeT ynpasnstoLien komnadmm [.Y.
MAN® (B TOM uncne Ha cueT Gpokepa
MNo).

[eHexHble cpeacTBa, Haxoos-
wuecs y npodeccnoHanbHbIX
YYaCTHUKOB pbIHKA LIEHHbIX Oy-
Mmar (ganee — 6pokep)

e [lata  3auMcrieHus  AeHEeXHbIX
CpeacTB Ha crneumanbHblii Gpokep-
CKMIM CYeT Ha OCHOBaHMM OTveTa
Opokepa

Oata ncnonHeHusi 6pokepom 0653aTensLCTB MO
nepeYvmcreHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro 6POKEepPCKOro cHeTa;

Harta pewenunsa bBaHka Poccum 06 oT3biBE NU-
LeH3nn y bpokepa (aeHexHble cpeacTBa nepe-
XOASIT B CTATYC Npoyen 4eBUTOPCKON 3aJ0ImKeH-
HOCTW);

Oata nukenagauum 6pokepa cornacHo nHdopma-
LW, packpbIToOn B ouumanbHOM [OCTYNMHOM
UCToYHUKe (B TOM uucne 3anwcu B EMPHOI o
nukBngaumm opokepa).

3a0MmkKeHHOCTb NO caenkam ¢
LeHHbIMK ByMaramu, 3akroyeH-
HbIM Ha ycnoBusax T+

e [laTa 3aKn4eHns noro-
Bopa no npuobpeTteHuto (peanunsa-
LMmn) LeHHbIX Bymar.

[aTa HanpaBneHus nogTBepXaeHVs Ha

yyacTne B KOProOpaTUBHOM [AENCTBUM

(akuenT odbepThl) B Cyyae, ecnu ycno-

BUS UCMONHEHNs1 opepTbl onpeaeneHbl

W HEeU3MeHHbl [0 JaTbl WUCMOINHEHUs

odbepThbl.

YcnoBusa onpeaeneHHoCT! U HEU3MEH-

HOCTW onpeaensTcs crneaylowmm 06-

pasom:

e  OdpepTa He MOXeT ObITb
OTK/IOHEHA SMUTEHTOM

[ata nepexoga npaB Cob6CTBEHHOCTM Ha LiEH-
Hble ©GymarM noATBEpPXOEHHasi BbIMWUCKOM MO
cyeTy geno.




nnun oto3eaHa YK [1.Y.
MNo;

e  KonuyecTtBo BblkynaembIx
LieHHbIX Bymar n3BecTHoO 1
He MOXeT ObITb 3Me-
HEHO;

e LleHa Bbikyna onpege-
neHa 1 He MOXeT ObITb
M3MeHeHa.

Mo poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar no nepBoi YacTu Aoroeopa
PEIMO saBnseTtca ynpasnsoLwas
komnanusa O.Y. NNP):

- ObsazaTtensctea MNP no

BO3BpaTy LLEHEXHBIX
CpeacTB, MNOMyYeHHbIX Mo
nepBol 4acTu [Joroeopa

npsamoro PEMO;

- LleHHble Gymaru, nepeaaH-
Hble PoHOOM Mo nepBoit Ya-
CTM  [oroBopa  NpPSIMOro
PEMNO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem UEHHbIX
6ymar no gorosopy PEMO no
nepeon 4vactn PEMNO saensetcs
ynpasnswowasa komnaHusa [.Y.
MN®):
- pebutopckas 3ad0ImKeH-
HOCTb K MOMny4yeHwo nepe-
[AaHHbIX JEeHEeXHbIX cpeacTs
no nepeor YacTu Aorosopa
obpatHoro PENMO;
- obazaTenbCcTBO NO 0o6paTHOMY
BbIKyny LeEeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWs NO BTOPOW YacTh Oo-
roBopa obpartHoro PEMO.

DoroBop npamoro PEMNO:

Ha [ aTy UCMOMHEHUsI NEPBOM YacTu
porosopa PEMNO, npusHaeTtcs kpe-
aoutopckasi  3af0IPKEHHOCTb B
CYMME MOMYYEHHbIX  OEHEXHbIX
cpencTB Mo NepBoi YacTu oroBopa
PEMNO, yBenuueHHas Ha CymMmy
NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeayCcMOTPEHHON A0rOBOPOM/Oump-
YKEBOW COENKOW;

[OoroBop o6patHoro PEIMO:
npu3HaHWe LeHHbIX Oymar, nony-
YeHHbIX N0 NEPBOK YacTu AoroBopa
PEMO, He npoucxoauT;

Ha [aTy UCMOMHEHUst NEPBOM YacTu
poroeopa PEINO npusHaetcs oebu-
TOpcKkasi 3aJ0JPKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepegaxHole MNP no nepsom yacTm
porosopa PEMNO, yBennyeHHon Ha
CYMMY MNPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenusas CYA o
cTaBke, NpeayCMOTPEHHON [OroBO-
pom/BupxeBo caoenkomn

Ha paTty cnucaHus co cyeta JEMNO
LeHHbIX Bymar, nonyyYeHHbIX No go-
roBopy obpatHoro PEIMO (Tonbko B
crny4ae, ecrim Ha MOMEHT CM1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KOJNMMYeCTBO MPU3HAHHbIX
B MV ® ueHHbIX Bymar paBHO Hy o),
[0 MOMEHTa WCMOSTHEHUSI MO BTO-
pou YacTu, npusHaeTcst obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi MCnornHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

Ha [JaTy UCMOSHEeHWss BTOPOM YacTu [orosopa
PEMO npowncxogut npekpaweHve npusHaHus
KPeauTOPCKON 3a[0IMKEHHOCTN B CyMMe Mony-
YeHHbIX AeHEeXHbIX CpeACcTB No nepsou yacTu. B
crny4ae ecrnu ncrnornHeHne obsasatenscTs He By-
AeT BCTPeYHbIM, NoA AaToN UCNOSHEHUS BTOPOW
YacTu, npuHMMaeTcs 6onee no3gHAs M3 ABYX
Aar: nocTaBKu UNu onnarol;

npekpalleHve NpusHaHws LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XOAuT.

Ha AaTy UCMOMHEeHWs BTOPOW YacTu [OroBopa
PEMO npowncxogut npekpaweHve npusHaHus
[ebnTopCKON 3a[0MKEHHOCTU KOHTpareHTa no
porosopy PETO.




3a40MmKeHHOCTb N0 cAenkam ¢
BaNtOTON,  3aKMOYEHHbIM  Ha
ycnosusax T+

[aTta 3aknw4eHus gorosopa no nMo-
KynKe/npo,u.ax(e BarnkoThl.

[aTa nepexopa npas COBCTBEHHOCTM Ha BaNoTy Ha
OCHOBaHWM BbIMWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[ebuTtopckasi 3ad0MmKEeHHOCTb,
BO3HMKLIAA B pesynbraTe co-
BEpLUEHMST COENOK C uMmyLle-
ctBoM MN®, No KOTOPbIM HACTY-
nuna Haubonee paHHASA fata
pac4yeTosB;

HebuTtopckasi  3a40MKEHHOCTb
yNpaBnsitolWen KoMnaHun nepes
NNo;

[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKLLIAS MO I0roBopaMm ¢ crne-
LManM3nMpoBaHHLIM  denosuta-
pvem, permcTpaTtopoMm, OLeHLLN-
KOM, yKasaHHbiMM B [lpaBunax
ay nno;

[ebutopckasi 3ad0MmKeHHOCTb,
BO3HUKLLAA B pesyrnbrate nepe-
BoAa  [AEHEeXHblX  cpeacTs
(«aeHbrv B NyTn»);

[ebutopckasi 3ad0MmKEeHHOCTb,
BO3HUKLWIAA B pes3ynbTate OT-
3blBa nuueHsun y 6GaHka unu
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

e [na peGutopckor 3adoImKeHHO-
CTW ynpaBnsilowen KoMnaHum ne-
pea NMU® — ycTaHOBNEHHbIW (hakT
NPEBbILLEHNsT  O0MYyCTMMON Benu-
Y/HbI BO3HarpaxaeHun w/vunm pac-
XO[OB, CyMMa MpPEBLILEHUST KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
olWen KoMnaHwew, wnuv ycTaHoB-
NEHHbIN PaKT UNULLHE BbiNNaveH-
HOrO BO3HArpaXkaeHus ynpasnsio-
e KoOMMaHuWM, CyMMa KOTOpOro
noanexut BsosspaTty B MNP, unn
CcyMMa yOblITKa, KoTopas yrnpaBnsito-
Las KoMnaHusa AomKHa BO3MECTUTb
B MN® B pe3ynbTate AONYLLEHHOMO
HapyLeHus TpeboBaHuin 3akoHoAa-
TenbcTBa.

e [na peGuTOpcKOM 3a[O0IMKEHHO-
CTWU, BO3HUKIIEN B pe3ynbTaTe
nepeBoAa AeHEXHbIX CpencTB —
daKkTM4YecKoe CnucaHnst OEeHEXHbIX
cpencTs ¢ ogHoro cyeta MN® un oT-
cyTcTBME (hakTa 3ayvucneHuss Ha
apyrou cyet MNP, Ha koTopbINn ocy-
LLeCcTBRANCA NepeBoa.

e [lna neGuTOpPCKOW 3a[0IMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OT3biBa NMUEH3UM y GaHka unu
Opokepa — faTa OT3blBa NMLEH3UN
6aHka, 6pokepa.

e [ina ocTtanbHbiX BWOOB [ebuTop-
CKOVi 3a[j0MKEeHHOCTY - AaTa nepe-
[lauy aKTUBOB (AEHEXHbIX CPeCTB)
nvLy, B OTHOLLEHUM KOTOPOTO BO3-
HUKaeT [pOebuTopckasl 3a[0MKeH-
HOCTb.

e [lata ncnonHeHusa obsizatenbcte nepeq MNO,
cornacHo gorosopy unu MAY (B cnyyae 3agon-
XKEHHOCTM YNpaBnsioLLen KomnaHmum);

e [laTa nNMKBMAAUMW KOHTpareHTa, COrnacHo Bbl-
nucke us ErPHOJI.

e [laTa akcnepTHOro (MOTMBMPOBAHHOMO) CyXAae-
HUa Ynpaensiowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXWAAHUI OTHOCUTENBHO MOMy-
YeHMsa NpegyCMOTPEHHbIX [JOroOBOPOM [EHEeX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT ObITb NpU3HaHa npekpa-
LLIeHHOW B COOTBETCTBUMN C OOLLMMW MONOXKEHU-
AMW, YKasaHHbIMM B [naBe 26 ["paxgaHCKoro Ko-
aekca Poccuiickon ®epepauuu.

Hebutopckasi 3ad0MmKeHHOCTb,
BO3HUKLLAS B pe3ynbTaTte nepe-
Aayn  (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB Mo eBpo-
obnuraumam poCCUICKUM tOpu-
AVYEeCcKMM nuuam B onnaty 3a-
MeLaoLwmx obnuraumn npyu mx
pasmeLleHun

e [aTa yCTYMnKu1 BCEX MMYLLECTBEHHbIX
M MHbIX NpaB No eBpoobnuraumam B
COOTBETCTBUW C JOFOBOPOM YCTYMKM
TpeboBaHua (N B TOM cny4ae,
ecnn  JOKYMEHTOM, CcoaepXKalium
YCIOBUSI pasMeLleHns LeHHbIX By-
mar, npeaycMOTpeH OfHOCTOPOH-
Hu akT ycTtynku npas (Deed Poll of
Assignment)

e [aTa NPUHATUSI YCTYMNKN B COOTBET-
CTBMW C YCIOBUSIMU OOHOCTOPOH-
Hero akta ycTtynku npas (Deed Poll
of Assignment))

e [aTa 3auucrieHns 3amellarLmx obnuraumn Ha
cyet aeno YK A.Y. MND;

. JaTa nonyyeHust AOKYMEHTOB U YBEOOMITEHUNA,
NpeayCMOTPEHHBIX JOKYMEHTOM, COAEpXallnM
YyCroBMS pasmeLLeHns LUeHHbIx bymar, B cny4vae
OTKIMOHEeHUs odepTbl (YCTynKa npas no eBpooo-
nuraumsam) SMUTEHTOM 3aMelyarlmx obnura-
Lmi;

e [aTa npekpaLleHusi 4oroBopa Ha npuobpeTeHne
3ameljalowux obnuraumii (B TOM 4Yucre no
WMHBbIM OCHOBaHWSM, NPeAyCMOTPEHHBIM 3aKOHO-
partensctBoM Poccuiickon ®enepaumu)




HebuTtopckasi  3ad0MKEHHOCTb
no npuunTaoLLencs npeMun no
BHe6I/Ip)KeBbIM npon3BOaAHbIM
(bMHAHCOBBIM  MHCTPYMEHTaM
(BMoW)

MpekpalaeT npusHaBaTbCsA B Haubonee paHHIo0
13 gar:

ana cnydaeB 3aknoyeHus BloOU

npuyMTaloLwasca npemus npuaHa-
eTcd B Aarty npusHaHusa BMNOU B co-
otBetcTBUM C [punoxeHuem 7,
ecnu npuyMTalLasca npemMus He
noctynuna (He 6bina 3a4ucneHa) 4o
AaTtbl npusHaHust BMNoU (B Tom cny-
Yae ecnu npemus noctynuna (6eina
3auncneHa) OO AaTbl NpU3HaHUSA
BMoW, noctynuBwias (3ayucneH-
Hasi) NpemMmus OTHOCUTCS Ha AoXoAbl
B AaTy NOCTynneHus (3a4mcrnenus));
B Crny4vae YCTynku npaB u obs3a-
TenbctB no BM®U wnu npopaxwu
BlM®W — B paty 3akno4eHnss cooT-
BETCTBYIOLLEN COEMNKM

B AaTy WcnonHeHus obsisatenbCTB NO onnarte
npemuu;

B AaTy NVKBMAALMM KOHTPAareHTa CornacHo Bbl-
nucke n3 EMPLON,

B AaTy NukBuaaumm (MCKIOYEHWs) MHOCTPaH-
HOro KOHTpareHTa 13 peecTtpa KOMMEPYECKUX
opraHv3aumii N NHOTO CXOXEro No CMbICHY pe-
ecTpa, NpeayCMOTPEHHOTO 3aKOHOAATENbCTBOM
CTpaHbl, B KOTOPOW Gbin 3aperMcTpmpoBaH MHO-
CTPaHHbIA KOHTPareHT;

B AaTy YCTynku npae u obssatenscts no BMoU
(ecnu nepepgava npae NoO MONyYEHMIO NPeEMUU
cnegyet U3 YCrNOBWW  COOTBETCTBYIOLLEN
caenkn);

B AaTy nNpoyero npekpaiieHuns npasa Tpebosa-
HWSA Mo onnarte NpemMun B COOTBETCTBUM C Aen-
CTBYIOLLMM 3aKOHOAATENbLCTBOM MMN  [OrOBO-
pom.

Buaobl o6s13aTenbLcTB

Kputepuu npusHaHus

KpuTepuu npekpalleHusi npusHaHus

Kpeauntopckas 3agormkeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Haunbonee paHHAA OaTa
pac4yeToB

[aTa nepexona npaBa coGCTBEHHOCTU Ha ak-
TUB (OeHexHble cpeactsa) k MUA® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HWMKAET KPeauTop-
cKasl 3a10MKEHHOCTb.

e [laTta ucnonHeHust obsasatenbcts MNP no

Z0roBopy.

e [laTa npekpalleHns oba3aTenLCTB Nno npo-

YMM OCHOBAHMAM nNpenyCMOTPEHHbIM 3aK0-
HOOaTeNnbCTBOM U (MJ'II/I) B COOTBETCTBUU C
ycnosmnamun goroeopa.

KpeauTopckas 3agomkeHHOCTb
no BbldadYe WHBECTULMOHHbLIX
naes MNP

[aTta BKNIOYEHWS [EHEXHbIX CPEeACTB (MHOro
MMyLLEeCTBa), NepedaHHbIX B OnnaTy MHBe-
CTULMOHHBIX Naes, B umyLLectso MNP.

[laTta BHeceHus NPMXOQHOI 3anucK o Bblgade
MHBECTULMOHHBIX naeB B peectp MNP co-
rnacHo oT4yeTy perucTpaTopa.

Kpegutopckast 3agomxeHHOCTb
No BblAa4ye WHBECTULMOHHbIX
naes MNP npu obmeHe

[aTta 3auucnenus B MNP nmyuiectsa, nocty-
nuBLLero B onnaty obmeHa naes.

[laTta BHeceHus NPMXOQHOI 3anucK o Bblgade
MHBECTULMOHHLIX Naes B peectp MU npu 06-
MeHe COrfnacHo OT4eTy perucrparopa.

KpeauTopckas 3agomkKeHHOCTb
no BbiNnaTe AeHEXHON KOMMeH-
cauuu nNpv norawleHnm NHBecCTU-
unoHHbIX naes MU (nepeumnc-
NEHUN OEeHeXHbIX CPeACTB Npwu
obmeHe naes)

[lata BHeceHMs pacxogHOW 3anvcu o nora-
WeHnn (cnucaHum npu obmeHe) MHBEeCTULM-
OHHbIX naes MNP cormacHo oT4yeTy peru-
cTpaTopa.

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

KpeauTopckas 3ag0mkKeHHOCTb
nepef areHTamu rno Bbigade, no-
raleHuio n obmeHy MHBeCTULIM-
OHHbIX naes MN®

[aTa ocyliecTBneHns onepaumun Bblgaun u
(vnu) noraweHns naesB B peecTpe UHBECTU-
umMoHHbIX nae. MNA® no 3asBke areHTa.

[ata nepeuncneHms cyMmmbl CKMOoK/Han0aBok
areHty n3 MNP cormacHo ©GaHKOBCKOW Bbl-
nucke.




Kpeautopckas 3agormkeHHOCTb
nepeq ynpasnswwen Komna-
HWeN, BO3HWKLLIAA B pesynbTaTe
MCMOMb30BaHWS ynpasnstoLLen
KOMMaHnen CcoOCTBEHHbIX [e-
HeXHbIX CpedAcTB ANA BbinnaThl
JEHEXHOM KommneHcauun Bna-
aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(nun) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHus [OeHEXHbIX CpeacTs oOT
ynpaensoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

Data

BO3BpaTta CYyMMbl 3a[O0JIKEeHHOCTU

ynpaBnslLwWwen KOMNaHum cornacHo OaHKoB-
CKOW BbINUCKE.

Kpeautopckas 3agomnkeHHOCTb
no ynnarte HanoroB u Apyrux
obaszaTenbHbIX nnaTtexen un3
umywiectea MN®

[aTta BO3HNKHOBEHNSA 0653aTenbCTBa Mo Bbi-
nnaTte Hanora u (unu) obsisatenbHOro nna-
Texa, CorfnacHo HOpMaTWMBHbLIM MPaBOBLIM
aktam Poccuiickon ®epepaumm n (unu) goro-
BOpY.

[aTta nepeuncneHnss cymmMbl HanoroB (06s3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

[JaTa 3ayeTa Hanora (06s3aTenbHbIX Nna-
TeXel) B COOTBETCTBYIOLLEV CYMME;

[aTta npekpaweHus oba3atenscTs Mo
ynnate HanoroB (obs3aTenbHblX nnarte-
XeM) No NPoYMM OCHOBAHUAM, MPeayCcMOoT-
PEHHbIX 3aKOHOM

Kpeoutopckasi 3a0mKeHHOCTb
Nno BO3HArpaxxgeHusiM ynpasns-
IOLWen KoMnaHuu, cneumanusn-
poBaHHOMY nenosuTapuio,
OLEHLLMKY, nuly, OCyLLeCcTBNs-
loLLeMy BeleHue peecTpa Bna-
aenbLes MHBECTULMOHHbIX
naes MNMNN®, a Takke obsasartenb-
cTBaM no onnaTe Npo4mx pacxo-
[0B, OCYLLECTBISIEMbIX 3a cyeT
umywectea MNP B cootseT-
ctBMM C TpeboBaHWAMU Oen-
CTBYIOLLErO 3aKOHOAATENbCTBA

B cOOTBETCTBUU C YCITOBUSIMU 3aKITHOYEH-
HbIX O0roBopoB Ha BbINOJIHEHUE pa60T
(okasaHvne ycnyr) 1 B COOTBETCTBUM C
npasunamu 1Y NMN® - Ha paty onpegene-
Hua CHA.

Ecnun obs3aTenbcTBa No 4OroBOpY HE MO-
ryT ObITb HAAEXHO onpeaeneHbl Ha Takyo
pnaTty, ToO NPUMEHAKTCA MeToAbl annpokK-
cumaumm, npu BO3MOXHOCTU €ro npume-
HEeHUs K JaHHOMY BUAY pacxonos?;

[lata BO3HUKHOBEHUS1 00s13aHHOCTU CO-
rmacHo ycrnoBusiM JOroBopa, ecinv ecTb
OCHOBaHWsi OOHO3HAYHO mnonaratb, YTO
ycrnyrv no Aorosopy OyayT okasaHbl;

L] HaTa nonyvyeHna OOKyMeHTa, noareep-

XOAKLero BbINOMIHEHME paboT (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYHOLNM
[0roBOpam unu B COOTBETCTBUM C NpaBu-
namu 4Y NMnNo.

[aTa ncnonHenns obszatenscTts MNP no
[0roBopy;

[ata npekpalleHuss ob6sa3atenscTe no
NpoYMM OCHOBaHWUSIM MpeayCMOTPEHHBIM
3aKoHofaTenbCTBOM M (UNKM) B COOTBET-
CTBWM C YCMOBUSIMW JOrOBOpa.

Kpeautopckas 3agormkeHHOCTb
no ynnarte npemuv no BHeGup-
XEBbIM MPOW3BOAHBLIM (PUHaH-
COBbIM MHCTPyMeHTaMm (BINON)

e B crnyvae 3aknoveHus BMNOU — B paty

npusHaHus BI®U B cooTBeTcTBUM C
MpunoxeHuem 7, ecnn 06513aTenLCTBO
YK O.Y. MN® no onnate npemumn He 6bIno
WCMOITHEHO A0 AaTbl Npu3HaHus BMNOU (B
TOM criyvae ecnu obszatenbcteo YK [1.Y.
MN® no onnate npemun 6GbINO Mcnon-
HeHO [0 AaTtbl npusHaHua BIMeW, cymma
ynnayeHHoN NpemMmnm OTHOCUTCHA Ha pac-
XoAbl B ATy UCNOMHEHMS COOTBETCTBYO-
wero obsA3artenLcTBa);

B [aTy WCMOMHEeHUss 06s3aTensctB Mo
onnare npemuu;

B AaTy NUKBMAALMM KOHTpareHTa CormacHo
Bbinucke u3 EMPHOJT;

B AaTy NUKBMOAUMM (MCKIHYEHUS) WHO-
CTpaHHOrO KOHTpareHTa u3 peecTpa KoM-
MepYeckux OopraHusauuin UnuM MHOro CXo-
XKero no cMmbIcry peecTpa, NpeayCMOTPEH-
HOro 3akoHo4aTenbCTBOM CTPaHbl, B KOTO-
pon 6bin 3aperncTpMpoBaH MHOCTPAaHHbLIN
KOHTpareHT;

B AaTy YCTynku npaB 1M 06a3aTenscTB Mo
BIMoU (ecnu nepegayva obsizatenscTea no

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccumMTaHHble YNpasnsaoLlen KoMNaHmen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpegenerdnsa CHA c ykazaHuem nepuoja Bbl6OpKM U 06BbACHAIOWNX NEPEMEHHbIX.
[ns uenen annpokcMMaunn pasmepa o6s3aTenbCTB UCNONb3YETCS CTaTUCTMKaA 3a nocneaHue 12 ([seHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvoaoB okasaHua ycnyr no A40roBopy), nNpeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCcyTCTBUN Takoro obbeMa CTaTUCTUKK MeToA

annpokcnMmaumm nNpuMeHuUM npu

Hanunymn

AaHHbLIX HE MeHee 4eM 3a

(nepuopa okasaHusa ycnyr no 40roBopy), npeawecTsyowmnx gate onpeaenerns CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAKLEro OKa3aHHble yCIyrn, Npon3BOANTCS KOPPEKTUPOBKA HauMCNEeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.

nocnegHune

(ABa) MONHbIX KaneHaapHbIX Mecaua




B Cry4ae yCTyrnkv npas n obasaTtenscTs
no BM®W nnu nokynkmn BMNeN — B party
3aKNYEHNs1 COOTBETCTBYIOLLEN COENKM.

ynnarte npemun crnegyeT U3 yCroBUii COOT-
BETCTBYIOLLEN COEMKN);

B AaTy Npoyero npekpaieHuns obszatenb-
cTBa No onnarte npemMun B COOTBETCTBUN C
OENCTBYIOLWNM  3aKOHOAATENbLCTBOM UMK
JOroBOPOM.




MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNIOAAEMbIX BUPXKEBbIX MIMOLLALOK.

My6nuyHoe akumMoHepHoe obuwecTBo "MockoBckas Bupxxa MMBB-PTC"




MPUNOXEHWE 3
MOLEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIMKA OMPEOENEHUA PACHETHOWM LIEHBI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noralleHns/odepTbl — B3BELLEHHbIN N0 rpaduKy noralueHuss HomrHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@9)
: 365
i=1
lpe:
CF; - YacTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHanNa Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoralleHnss HoMUHana;

T - Aata OLEHKW.
B cnyyae ecnu BbinyCKOM He NpeayCMOTPEHO YacTUYHOE MnoralleHne OCHOBHOrO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew U3 gaT: AaTbl norawleHns unu gatel odepTsl No 06nmraummn, ykasaHHOW B peLLeHnm O Bbiycke.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

Mpu pacyeTe cpefHEB3BELLEHHOMO CpPOKa A0 MnoralleHns / opepTbl NPOMEXYTOYHbIE OKPYINEHNUS HE NMPOU3BOAATCS,
pe3ynbTaT BblpaXkaeTcs B rogax, Okpyrnsercs Ao 4 3HaKoB nocrne 3ansToun.

B cny4yae ecnu BbiMyCKOM NpegycMOTPEHO YacTMYHOE MoralleHne OCHOBHOMO A0Mra, HO BENWYMHBI NnorallaemMbix Ya-
CTell He onpegeneHbl Ha BeCb OXWAaembli CPOK 0OpalleHusi3, Takme CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo nepuoaa, No UCTEYEHNM KOTOPOro OHU BbINA4YMBaAOTCS, U YYUTBIBAIOTCH B pacyeTe niobbix Be-
NWYYH, NPefyCMOTPEHHbIX HAacTOSLLEN METOOMKON, C 9TOM AaThl.

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BeLUEHHOMY CPOKy norawleHus / odepTbl Mo LeHHon Bymare, onpegeneHHomy cormacHo n.l1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alpaunm GupxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswwen MeToanku, unm
. MHOMY CpOKy B Cry4asix, ornpeaeneHHbIX HacToswen MeTtognkon.
MpumevaHne:

Mpu pacyete CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHele
AaHHble (3a ucknioyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs UCXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

% Hanpumep — au1st 06/Mranuii ¢ UMOTEeYHBIM TOKPHITHEM.



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

B pacuete ucnon b3YyHOTCA:

" MeToauka pacuéta KpuBol 6GeCckynoHHOWM 4OXOAHOCTM rocyapCTBEHHbIX obnurauuii, onpeaeneHHas Moc-
KOBCKOW Bupxeins;
. AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpun onpegenexHuu:

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

B pacyeTe UCnonb3ylTca anHammyeckne napameTpbl G-KpUBOM Ha Aaty, Onvkanwyo K gate onpegenexHus cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpYHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW Bymarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa Kaxxgoro JEeHEeXHOro notoka, onpegerneHHas cornacHo n. 2.2.;
Dy - AaTa Kaxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa OMCKOHTMPOBaHMUS, onpeaeneHHas cornacHo n.2.3.;
[aTa - JaTa onpegeneHus cnpaBeasiMBon CTOUMOCTM.

MpumeyvaHue:
Mpwn pacyeTe ucnonb3yoTcs credytolme NoAXoabl K OKPYrTeHmo:
OKpYIMeHns NpoM3BOAATCSA MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpuBOi OECKYIOHHOU JOXOIHOCTH OMyOIHMKOBaHA Ha caiiTe MOCKOBCKO# OMpikH. B 11eM1X pacueTa cripaBeUIMBOi CTOMMOCTH UCIIONb-
3yeTcsl pelakiusl METOMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx [Ipasui. Ilpu BHeceHNH H3MEHEHMIT B METOUKY pacuéTa Kp HBOii GecKy-
MOHHOI TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METOJUKH B IIEISIX pacueTa CIPaBeIMBOM CTOMMOCTH yCTaHABIMBAETCS OTACIBHO IO CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



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

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs He NPOou3BOASATCH, pesyrnbTaT He
oKpyrnsercs;

PV — oblas cymma AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3dynbTaT OKpyrnseTca Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmurpoBaHue rpacurka 6yayLLMx OEHEXHBIX MOTOKOB
2.2.1. O6wwe nogxoabl.
Mpu dbopmupoBaHuM rpaduka OyayLIMX OEHEXHbIX MOTOKOB YYMTBIBAKOTCS BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOrO 0Mra, KyNMoHHOro 0X04a U AOMOSTHUTENBbHOrO 40X04a B TEYEHNE 0XUOAeMOro cpoka obpalyeHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK 0GpaLLieHus.

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

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLmX AeHEXHbIX NMOTOKOB NPWU HanuM4YnmM o6HOBNEHHON HdOpMaUMmn5:

e 0 BEenM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb OXK-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HayYeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuopaa, 6nwkanLero K gaTe yCTaHOBIEHNSI CTaBKM (KYMOHHOro neproaa, Ha KOTOpPbI CTaBka yCTaHOBIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHE norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbI6 (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLeCTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM;

e 0 BenM4ymMHax, CyLeCTBEHHbIX A9 pacyeTa AOMONHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCA UCXOAS U3 OcTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YyCTaHOBMNEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Aonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX TIOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosell MeToauKo.

6 TIpu 3TOM mepecyery MoUIekKar B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LEHHbIX Bymar, no KOTopbIM NPeaycMOTPEH AOMONHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsl,
ucnonb3yemble Ans pacyeTa COrnacHo AOKyMeHTaM 3MUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, CyMmmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacuyerta.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO AoXo4a Ha AaTy NpUHMMAaEeT OTpuUUaTeNlbHOE 3HayYeHue, TO AeHeXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
3HaYeHue KOTOPbIX He 3aBUCUT OT peLLeHUss IMUTEHTa U NpU 3TOM He nNpeayCcMOTpeHa ero amopTusauus, HOMUHarnbHas CTo-
MMOCTb pacCUMTbiBAETCA Ha AaTy KaXOoro AEHEXHOro noToka Mcxogs M3 HOMUHAaNbLHOW CTOMMOCTW Ha AaTty onpeeneHus
cnpaBeanuBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NoToKa 1 NPOrHO3HOro 3HaYeHUst MHPNAUMK ANg COOTBETCTBYIOLLEro
nepvoaa no copmyne (3):

Dp—Dn_q
HOMWHA NH,, = OKPYTJ] (HOMI/IHAJ'I NH,_1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHana Ha AaTty KaXgoro AeHEXHOro noToka;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NpeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToumocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENM4YMHa HOMWHana Ha Jaty onpegeneHuns cnpaseannBow
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEeXHOoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHAMOM, B Pac4eT BEMUYNHBI KOTOPOTO BKIHOYEHbI NepeMeHHbIe,
3HayeHne KOTOPbIX He 3aBUCUT OT PELLEHUst SMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsi, HOMUHANbHas CTou-
MOCTb pacc4uTbIBAETCA Ha AaTy KaKAoro AeHeXHOro NoToka ¢ y4eToM NpeALLECTBYOLLErO YaCTUYHOO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (J10J11 AMOPT),,_4 ,2), (3a)
Ipe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHMe HOMUHana Ha AaTty KaXaoro
[EHEeXHOro noToka 3a BblMETOM YaCTMYHOIO NnoralleHns OCHOBHOIO orira ¢ AaThl pasmelle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnMunHa HoMmHana 6e3 yyeta ero amopTnsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AEHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHusi OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHns Bbirycka (C y4eTOM MHOEKCUPOBAHWSA BervuYMHbl HOMUHanNa,
YCTaHOBIEHHOW Ha AaTy pa3MeLLEeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen 4YaCTUYHOro noralleHnss HoMuMHana ¢ aatbl pasMeLleHns Bbinycka Ao Aatbl
OEHEXHOro NoToka n (He BKMYas A0S0 YacTUYHOMO MoralleHns HoMmmMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKOYaeTCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyntaHHas no popmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeNYMHa 4aCTUYHOIO NoralleHusi HoMuUHana B 4aty COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeTta ero amopTu3auun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENUYMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HomnHana B A4aTty JeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KyrnoHa.

[nsa 4onroBbIx LieHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeeneHbl Ha BECb OXuaaeMbl cpok obpalue-
HWS, CyMMbl OyayLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeaerieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HoTCS:

e [AnS UeHHbIX Bymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NEepeEMEHHbIE, 3HaYeHe KOTOPbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, ONpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TaKUX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee no3gHero KynoHHOro nepuoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHUe CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuoga, bnukanLero K gate yCTaHOBIEHUS CTaBKU (HO He Mo3gHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KOTopbl CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3Hble 3Ha4YeHns UHPNAUMKn

[nsa nporHo3sHbIx 3HavYeHun nHnaumm (MPOMHOS UML) ncnonbsytoTcs 3HaveHus:

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

. SKCMepPTHbIN NPOrHO3 0 ByAyLLUMX 3HAYEHUAX MHAALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnaumMm Ansa cCooTBETCTBYIOLLMX NepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWSAX NePeMEHHbIX NapaMeTpoB

MCMNOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 3KOHOMUYECKoro pa3suTus Poccuin-

ckon depepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a UHMPNALMM UCMONb3YeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KB[l B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW JOXOAHOCTBIO K MOralleHnio 3TOro Xe Bbinycka:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neproaoB, Ha4YMHaLWmXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (6), ncxods M3 3HaYeHUN «BMEHEHHOW» MHnsauum Beinyckos OP3
52001RMFS n 52002RMFS:

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



INF2024_2028 = OKPyr.ﬂ

oe:

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

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001+ t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMeHEHHON» MHNAUMKM ans Bbinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOUHOCTLIO A0 2 3HAKOB Mocrne 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NMPOLEH-
Tax;

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOrO cpoka A0 norawieHus BoinyckoB O3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HaveHune CrtaBku KB B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

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

52002RMFS 1 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMeHeHHOM» MHGNAUMKM ans Bbinycka OP3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOro cpoka Ao norawieHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BELUEHHass [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



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

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

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

.4 |*100, (10)

lpe:
INF<3032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3HaYeHne «BMeHeHHo» MHpnauumn ana seinycka O3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHune cpedHeB3BELLEHHOro cpoka Ao norawleHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3Ha4eHne CtaBku KBl B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CcpepHeB3BelLeHHas [OXOAHOCTb K mnoraweHuio BbinyckoB OP3

52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFyg24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos02g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHUAMM B Npo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (MyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacuyeTa no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHatowwmxcsa ¢ 2033 r., B Ka4ecTBe NPOrHo3a MHAIALUUKN UCNONb3YeTCs AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BANSHWE KCNEPTHOro NPOorHo3a MHMNALMU Ha pesynbTaT pacyeta CnpaBeaiMBon CTOMMOCTU
NpU3HaeTCs He3HaunTENbHbIM, pac4yeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (MoMMMO MHMNALMU UCNONB3YITCA MHble HeHabniogaeMble AaHHbIe Uy CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NpU3HaeTCs 3HauYnTeNbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5.  TIporHo3Hble 3HaYeHUs NPOUMX NEPEMEHHBIX NapaMeTpoB

MpPOrHo3Hble 3HAYEHNSI KKOPOTKMX» CTAaBOK AEHEXHOTo PbiHKa (4N NnaBaloWwmx NpoLeHTHbIX CTaBOK Ha CPOK Npeao-
CTaBMNeHNs AeHEeXHbIX CPEACTB 0 1 MecAua BKMIOYUTENBHO).

K «KOpOTKM» CTaBKam OEHEXHOro pbiHKa OTHOCATCA criedytoLLue nnaBatoLime NPoLEHTHbIE CTaBKW, ECIN OHU Npeay-
CMOTPEHbI YCIIOBUSIMIA BbiMNyCKa OLEHUBAEMOro MHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoh degepaumm Ha cpok 4o 04HOro mecsiua
(BKIIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMIOYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/, B
TOYKe, COOTBETCTBYIOLLEN CPEefHEB3BELLIEHHOMY CPOKY [10 MOralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUS»:

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

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHWe «cpedHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTpPYMeHTa Kak cpeaHee

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

boHAMPOBaHMWSI», paccHMTaHHbIX Mo dopmyrne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PACCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

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

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuumHe RUONIA + 1.60% 1
BenuuuHa FI1X, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxoga) KOHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

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

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

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns yctaHaBnmea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3utapuem n He TpebytoT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHWIN B HacTosLyto MeToamnKy (yTBep>aeHus HoBon pedakumn MeToaukm).

Boeinyck O®3-TK, nckniovaeTtcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHeln us aar:



L] AaTbl NoralleHns BbINycka;
L] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbI paHee HeonpeaerneHHble CTaBkM KyrnoHa Ha
BECb OXuaaembli cpok obpatyeHnsa OP3-MNK.

Llena P Bbinycka OP3-TK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpXK, €Criv OHa SIBNSIETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LeHbI YpOBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. no npunynHe Toro, 4to MockoBckas Grupxa
He ABMNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbifycka), To Takon Beinyck OP3-MNK He BkmoyaeTcs B pacyeT cpMce, -

MpumevaHne:

Mokasatenb Mg, OTpaxxaeT NPEMUIO CBbILE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pasom, pbIHOYHbIE OXMUOAHWUS MO CTOMMOCTN POHAM-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KB B
TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokasateneMm Mc,r.

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

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHen» CPOYHOCTU (AN MnaBaloLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBNeEHUs EHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOro pbiHKa «CpeaHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMI BbiMNyCKa OLeHMBaeMOro UHCTPYMeHTA:

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

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

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl NpoueHTHas cTaBka CpokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOEe 3HaveHne Takoro napameTpa (Ratef) paccumTbiBaeTcs no cpopmyne (15) kak NPOrHO3HOE 3Ha4YeHue
KKOPOTKOM» CTaBKN LEHEXHOro pblHKa Ha aHanu3Mpyemom nepuoae, yBennmYeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CpedHero» cpoka n «KopoTKoM» 6e3pUCKOBO AOXOAHOCTbHO:

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

KB/, - 3HavyeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLIEN CPOYHOCTN CTABKU AEHEXHOrO pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HayeHue Crtaeku KB[] B Touke, cooTBeTCTBYHOLWEN Cpoky B 0.0027 roaa.
MpumeyaHue:

Mpv onpepeneHnn aHadeHnst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noralleHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TakoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKy KyrnoHa onpeaensieTcs kak 3HaYeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvHHas» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHWS NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNSA KPEAWUTHOIO Cripeaa) 1 BO3MOXHO MPUMEHEHNe NOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HAaYEHUs1 NPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAaNbHO-3KOHOMMYECKOTO pa3BnTis MuUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

2.3. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUs ByayLumMX AeHEXHbIX NOTOKOB onpeaensieTcs Ans ONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHoW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEe 3HaYeHne KpegmTHOro cnpeaa:
o  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPeaoBs, onpeaeneHHoe Ans PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCMEPTHOE 3HaAYEeHne
KpeauTHOro crnpeda (3a MCKNYeHeM JOMroBbIX MHCTPYMEHTOB, OTHECEeHHbIX K |V pewTuHroson rpynne,
MeAnaHHOe 3HaYeHne KpeQUTHOro cnpeaa Ans KoTopbIX onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megmaHHoe 3HayeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOro crnpefa ycTaHaBnuBaeTCs UCXOAS M3 HabnogaembiX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MEAMAHHOro 3HayeHus cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
LeHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasx pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcsi B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

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

[ns uenen pacuyeTta KpegMTHOTO crpeja OCYLLECTBNSAETCS crneaylollas nocnegoBaTenbHOCTb AEWCTBUIN B OTHOLLE-

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unv OTCyTCTBUS KPEOUTHOIO PENTUHIA Y BbiMyckall (a B ero oTCyTCTBMM Y SMUTEHTA
UNN NopyYnTeENs MW 3aeMmLumKa Mo BbiNycKy (MpyMeHuTensHo k SPV)) gonroson LeHHon Bymaru, onpegens-
eTcsl NPUHaANEeXHOCTb LEeHHOW BymMarn K OfHOM M3 YeTbipeX PEWTUHIOBbLIX rPynM, NpeayCMOTPEHHbIX HacTosI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcUMarnbHOE N MeAMaHHOe 3HaYeHNs KPeQUTHbIX CrpeaoB A4S 40NTroBON LeHHon Bymaru npu-
HUMaITCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHLIM ANS PEenTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4ns KOTOPbIX KPEAWTHBIN cnpea onpedenseTcs B 0cO60M nopsake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06NMraumin KpeaMTHbIX OpraHn3aumnin B Criyyae oTCyTCTBUSA pew-
TUHra BbINycka uUnu 4eno3vToB) yCTaHaBNMBaeTCs AOMNOMNHUTENbHaA npeMus 3a cybopanHNPOBaHHOCTb, Ha KOTOPYIO yBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAarbHOIO, MakCMMarbHOMO M MEAWaHHOIO 3HAYEeHWUN KPeAUTHBIX CNPedoB B CryyasXx,
npeaycMOTPEHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewTtuHrosble rpynmnbl
[ns uenew onpefeneHnsa KPegUTHOTO cnpefa BBOAATCS CreayoLine pedTUHIOBbIE rpynnbl:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCManbHBINR YPOBEHb KPeaMTOCnocoOHOCTU, (hMHAHCOBOW HaAeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm prHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO IpynMy BKIHOYAOTCA AONToBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble MHCTPYMEHTDI, BbiNyLLieHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PERTUH-
rosou rpynne |.
PewnTtuHroeas rpynna Il — BbICOKMIN ypOBEHb KPeamMTocnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (PUHAHCOBbLIX U 3KOHOMUYECKMX yCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynny BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom oT A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpeaHWin ypoBeHb KpeanTocnocoGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMePYeCKMX, (PUHAHCOBbIX Y SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKMOYAKOTCH JOSTOBblE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUHIOBBLIMW areHTCTBaMU, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT BbITb MEPECMOTPEHbI NP BbIMNOMHEHUN OOHOIO U3 CNEeAYHLUNX YCNOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa n cocTaB MHAEeKCoB MockoBCKoW Grpxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. TMopsinok onpeneneHvst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PefTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

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

AAA (RU) rUAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy HanmnMuuy y JONroBow LEeHHon Bymaru, ee SMUTEHTa MNWN NOPYYUTENS UNKU 3aeMLuka no BbiMYCKy (MPUMEHU-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcsi HAaMBOMNbLUMIN N3 UMEIOLLMXCH aKTyarbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. MPU HanNUunM perTUHra BbiMycka UCNOMNb3yeTcs HanbonblUnii U3 akTyanbHbIX KPeAUTHbIX PEWTUHIOB BbiNyCKa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBMM PEWTVHIa BblMycka, NPUCBOEHHOro XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU HanM4umn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbiMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanM4YMM penTUHra NOPy4MTENS UNK 3aeMLLMKa No BbIMycKy (MpuMeHUTenbHO k SPV) ueHHow 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHOCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l perATuHroBbIX rpynn

KpeauTHbin cnpen ans penTtuHrosblx rpynn |, I, 11l paccuntbiBaeTca Ha kaxayto faTy onpegeneHus cnpasennnsBown
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

Mpw BbluncneHnn kpeamTHoro cnpega |, I, 1l pedTrHroBbIX rpynn MCnonb3yeTcs MeguaHHoe 3HaYyeHne KpeauTHOro
cnpepfa 3a nocnegHve 20 ToprosbiX AHeW (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTuHroBbIX rpynn NCNonb3yTCs 3HaYeHWs JOXO0A4-
HOCTK crneaylowmx obnmraumoHHbIX MHAekcoB MOCKOBCKOM GMpPXKK, packpbiBaeMblX NO UTOraM KaXgoro TOProBoro AHSA Ha
cavite MockoBckoi BUpxu:

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

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4yeHuWs cnpeaa, paccyuTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

KB/IRUCBTRAAANS - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauum uHAeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoOe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeamaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOTO cnpeaa Syt NPOMEXYTOUHbIE OKpYrneHus 3HaveHnin SPI He npo-
n3BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAUTHOro cripeda Spi; OKpYrnsieTcs no npasunaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuunTbiBaeTcst kpeantHbein cnpeq SPITI 3a kaxabii u3 20 nocnenHux Toprosbix AHeN (17):

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4eHuWs cnpeaa, paccyuTaHHble B 6a3nCHbIX MyHKTaXx;
YRUCBTRAZA - noxopHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnepHvie 20 Toproebix AHeN (MeanaHa us no-
nyyexHoro psaga SPril).
MNpu pacyeTe 3Ha4YeHNS MeAMAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaqeHuin SPTI He npo-
n3BoasATcs. MNonyyeHHoe MeavaHHOe 3HaYeHWe KpeamTHOro cripeda Sht; OKpyrnsieTcst no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX MyHKTOB.

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

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4yeHus cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaXx;
YRuCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HadeHue KpeduTHOro cnpepda Spiy 3a nocrnefHve 20 ToproBbix AHel (MeanaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KPeAMTHOro cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spty;; OKpYrnseTcs no npasmnaMm MaTeMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos ans IV penTMHroBon rpynnbl

C y4yeTOM Hanu4ymsa B AaHHOW rpynne JOMnroBbIX MHCTPYMEHTOB HU3KOrO KPEAUTHOrO KavecTBa, B T.4. npeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HaveHve MeanaHHOro KpeguTHOro crnpeda Ans AONroBoro MHCTPYMEHTA, BKMYeHHoro B |V penTuHrosyto rpynny,
paccyuTbIBaeTCs Ha Kaxayto AaTy orpeferneHvs cripaBeisIMBol CTOMMOCTM [OSITOBOro MHCTPYMEHTa B crneayloleM no-
pagkell:

1 Ecnn Ha paTy onpeaeneHvs cnpaBeAnnBoi CTOMMOCTM A0/TOBOIM LeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBOM LeHHOM bymarn onpeaeneHHas MeToAOM MpUBEAEHHON CTOMMOCTM ByAyLWnX AeHeXHbIX noTo-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro kKeaptana Aans JonroBoro MHCTpYMeHTa onpeaenseTca 3HavyeHe KpeauT-

HOro cnpega ¢ NPYUMEeHEHNeM OQHOIO U3 NMEPEYNCIIEHHbIX HUDKE CMOCOOO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpena). OgHOBpPEeMEHHO AN AOMTOBOr0 MHCTPYMEHTa onpeaenseTca BermimHa OTKITOHEHNS SKCNepTHOro 3Ha4YeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MeuaHHOro KpeauTHOro cnpeaa, paccuutanHoro Ang Il penTuHroson rpynnel Ha

aTy xe Aaty (ASgr(ij—iv));

MeWaHHbIA KpeaWTHbIN cnpea Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPeaUTHOrO cnpeaa, €Cnn OHO paccyMTaHo Ha AaTy onpegeneHust cnpaBefnvBomn CTo-
UMOCTW ONrOBOrO MHCTPYMEHTA;

= 3HayYeHWI0 MearaHHOro KpeaAUTHOro crnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccunTaHHyo
Ha Hambonee No3gHIoK AaTy onpeaeneHust 3KCNEPTHOTO 3HAaYEHUsI KPEAWUTHOrO cnpeaa A AaHHOro A0NTOBOro
WHCTPYMEHTA.

B uensx HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUd MeguaHHOro KkpeautHoro cnpeda ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a Cysop,EI,MHVIpOBaHHOCTb B Cly4ae, ecim ponrosou WHCTPYMEHT ABNAeTCA Cy60p/J.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMOMNb3YHTCS Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeamuTHOro cnpeaa B nopsiake Y6bIBaHVIF| npu-
opuTeTa No NCNONIb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrue BbifyCckn AOMrOBbIX LEHHbIX OyMar, no KOTopbIM CyLLecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 nepapxum cnpaBeanvnBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeaUTHOro cnpeaa paccuntbiBaeTcs no gopmyrne (19) kak cpeaHee 3HaYeHne OTKNOHEHWU 3 HEKTUBHON A0XOA-
HOCTM K noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB[ Onsi cpeqHEB3BELLEHHOro CpokKa A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, (19)
Shty - MeMaHHOe 3HayeHue KpeaWTHOro cnpeaa, paccyUTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - adhpekTMBHAsE AOXOOHOCTb K noraweHuto (odepTe) No cpeaHEB3BELLIEHHOM

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

KbJ, - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka ONTOBOW LeHHoW Bymaru;
i - MaeHTndMKaTop BbiNycKka AOMrOBON LEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBoOW LEHHOW Bymarn unu aMUTEHTY /MOpYyYMTENio UMK 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHO K SPV) 3TOro Bbifycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTUBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KUM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl ypoBHSA 1, oT Ctaekn KB[] Ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBeT-
CTBYIOLLErO BbIMyCKa.

Brnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIA PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/Bbinycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

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

Shtv - MEAMaHHOE 3HauYeHVie KPEAUTHOrO Crpeaa, paccynTaHHble B Ga3nCHbBIX MyHK-
Tax;



YTM; - adppekTMBHAS AOXOAHOCTb K noraweHuto (odepTe) No cpeaHeB3BELLUEHHOM
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Dymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEUTUHIOM.
. Mpu OTCYTCTBUM peNTUHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

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

cnpena paccynTbIBaeTCs:

O KaK OTKIOHeHUe 3achheKTMBHOM JOXOQHOCTM K NMoratleHuno (odepTe) BbiMycKa AONTOBON LeHHON Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHDI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTn, ot CtaBkn KB ons cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpeaensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOONKM onpeaeneHus BenNninHbl KpeUTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBenunyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaueHWeM 4actoTel AedonTtoBl12
BblMYCKOB AOMTOBbIX LeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEeM YacToTbl 4eONTOB BbIMYyCKOB AOMNTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbIMYyCKOB OOMTOBbIX LEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHO-

LLelt peATUHIOBOW rpynne, onpeaenserca no opmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMNCKNX IMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnoaeHws;

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

n - NOPSIAKOBbLIA HOMEpP Nepuoaa (roaa) HabnaeHus, NnpuHaanexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnsieTcs no npasuiiam maTtemMaTU4eCKOro OKpyriieH1s 0O Lenoro 3HayeHus.

3.5. TNopsigok onpegeneHyst Ananas3oHa KpeaMTHbBIX CNPERoB ANs PeNTUHIOBBLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHBIX cnpenoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTca Ha cnepyroLieM:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak JOXOO4HOCTb obnvrauun |-oi
PENTUHIOBOW rpynMbl HE A0MKHA ObITh HUXE CpefHeln [OXOAHOCTM rocyAapCTBEHHbIX Bymar;

12 OnpeaeneHne 4yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AAHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLEr0 areHTCTBa.

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



] HWKHAA rpaHuua ans |l-oM perTUHIroBOW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [l-oi penTUHroBOn rpynmnbl He AOmKHa ObITb HKe cpeaHen
[0X0gHOCTU obnurauuin |-on peTUHroOBOW rpynnkbl;

L] HWXKHAA rpadvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JoMkKHa ObiTh HXKE cpeaHen
JoxogHocTtu obnurauui |l-on penTMHroBOM rpynnbl;

] BEPXHSA rpaHuLa perdTUHIOBOWM pynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHEN rpaHuue pEATUHIOBOM rpynnbl.

Pacuet ananasoHa KpeauTHbIX CnpefoB (MUHMMAINbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCXOASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLIEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemum 3a cybopam-
HUPOBAHHOCTL (€CINY NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

WNToroBble AnanasoHbl KpeAUTHLIX CrpefoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeanTHbIX CpeaoB PENTUHIOBLIX rpynm.
[vanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()
PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ’ 2 X Spi; + npemust
PentuHrosas rpynna Il
ST+ npemus ‘ ST, + npemus ’ (2 X ST, — ST + npemunst
PentuHrosas rpynna lll
ST, + npemus ‘ ST + Mpemust ’ (2 X STy — SE) + npemus

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs PaBHbIM 3HAYEHWUIO NPeMun 3a cyBopAMHUPOBAHHOCTb
Ansi cybopanHUpOBaHHbIX 06nuraumnii KpeaUTHLIX OpraHU3aUmMi B criyyae OTCYTCTBUS PENTUHIa BbiMycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4

METOAUKA OMPEQENEHUA CMPABEANTMBON CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUCKOB.

O6LLMe NonoXxeHus

OueHka KpeaUTHOro pUcka Ucnonb3yeTcs Ans pacyeTa CnpaBeanvBoi CTOMMOCTM akTUBOB. [py 9TOM B 3aBUCUMOCTM
OT CTENeHn BNUSHUSI KPeOUTHOro pMCKa Ha CrpaBeanvBy CTOMMOCTb akTUBbl KnacCcudULMPYOTCS Ha crieaytolme CTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHus);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

s aKTWBbI, HaxogsLiecs B aedonTe.

MepeyeHb akTUBOB, Ucnon b3yeMbIl7l AnA YKa3aHHbIX CTaAun 3aA0/MKEHHOCTH, cnpaBegnuBasi CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCH Ha pa3Mmep KpeauTHOro pucka:

CTtaHpapTHble aKTUBbI (693 npu3HakoB OﬁeCLl,eHeHVIﬂ), a UMEHHO!
. ,D,e6VITOpCKaﬂ 3a40JPKEeHHOCTb (B crnyvae onpegenieHnsa cnpasennnBon CTOMMOCTM TakoW 3a0S/IKEHHOCTU C UC-

nonb3oBaHMemM MeToaa ﬂpVIBeﬂ,eHHOPI CTOMMOCTHU 6y,Cl,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a UMEHHO:

e [leHexXHble cpeacTBa Ha cyeTax 1 BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBMS LIEH OCHOBHOIO pbIHKA W LeH, paccyuMTaHHbIX HabniogaembiMm
ncToyHmkamm nHdopmauum (B 17.4. HKO AO HP 1 uHbIX LeH MHOPMALMOHHBLIX cMCTEM13, UCNOMb3yEMbIX B HACTOSALLMX
Mpasunax onpegenexus CHA, no3sonsaoLWmMX onpeaenvTs CnpaBeanByo CTOMMOCTb Ha AaTy onpegenerus CHA);

e [lebutopckasi 3a00MmMKEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OoTYeTa OUEeHLUMKa.

AKTuMBbI, HaxoasAwWwmeca B aeconTe, a UMEHHO:

e Bce BUAbl aKTUBOB, HaxoasALMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHamsuayarnbHble NpegnpuHMMaTen NpupaBHNUBAKOTCA K KOHTP-

areHTam — M3nYecKnm nmuam.

TepMuHbI U onpepeneHus, ucnonb3yemMbie B HacTosllemMm MpunoxeHun

KoHTpareHT — nnuo, HenocpeacTBEHHO CBA3aHHOE C akTMBOM, BXoAdAWwMM B cocTaB umyliectea MNP, n yposeHb
KpeauTocnocoOHocTU/(UHaHCOBOW HaAeXHOCTW/(MHAHCOBON YCTOMYMBOCTM TAKOro NnLia HEMOCPEACTBEHHO BMVSIET Ha crpa-
BEANUBY CTOMMOCTb akTBa. KoHTpareHTamu MU aBnstoTca SMUTEHTBI LLEHHBIX ByMar, 4eBuTopbl MO OroBopam ¢ umyLle-

ctBoM MN®, B6aHkK, KpeauTHbIE N HEKPEOMUTHbIE OpraHM3aummn n npoudne obs3aHHble no aktueam MU nuua.

13 LieHbl, onpeneneHHblie MHGOPMALMOHHO-aHANUTUYECKMM NpoayKTom RuData Price MexayHapoaHOU MHPOPMALMOHHOM rpynnbl « MHTepdaKe» u
(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



erAMTHbIVI PUCK — PUCK BO3HWKHOBEHUA NOTEPb B pedynbTate HEUCNOJTHEHUA KOHTpareHToM obsizaTenbCcTB, a

Takke B pesynbTaTe U3MEHEHMUs1 OLEeHKN KpeanTocnocobHOCTN (KpeQMTHOro pucka) KoHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBep.nMBoﬁ CTOUMOCTMH:

e B poccuinckmx pyonsax:

[nsa 3a40mKEHHOCTM CO CPOKOM A0 NoralleHusi, He npeBbiwaoLwmm 1 kaneHgapHbein geHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpvBow 6eckynoHHOM goxogHocTu MockoBckon Bupxnl5), nocTpoeHHom no
POCCUICKUM roCcyAapCTBEHHbIM OBnurauusiM - Ans 3agoSiKEHHOCTU CO CPOKOM [0 MoralleHus, npesbilatowmm 1 kaneHgap-
HbIA AEHb.

[ns uenei pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCSA CNEQYIOLNE OKPYTNEHNS:

3Ha4veHne cpoka CTaBku onpegensieTca Ao 4 3HaKoB Mnocre 3ansTon;

WTorosoe 3HauyeHue CTaBku onpeaenseTcsa A0 2 3HAKOB Nocrie 3ansiToun.

B oTcyTCTBME BO3MOXHOCTU onpedeneHus akTyanbHblx 3HadeHun KB MockoBCkoln GUpXu B Ka4ecTBe BPEMEHHOM
anbTepHaTMBbl GE3PUCKOBOM CTaBKU AN OonpeferneHuns cnpaBenfivBo CTOMMOCTU akTUBOB MOXeET ObiTb MCMONb3oBaHa
cTaBKka, paccyuTbiBaemMass MeTogoM MHTepnonsauuu (Hanpumep, MHEWHOW) Ha OCHOBEe AOCTYNHbIX cTaBok ROISfix Ha pgaTty
onpefeneHnsa cnpaeenimBo CToumMocTu. BeiGop MHOW CTaBku B OTHOLLEHWM akTMBa YNpaensioLlas KoMnaHua opopmnsieT

MOTUBUPOBAHHbIM CyXXOEeHUeM U npeaocTaBndeT ero B CﬂeLI,VIaJ'IVI3VIpOBaHHbIIZ ,qenoamapvu7|.

e B amepukaHckux gonnapax:

[ns 3agomkeHHOCTN CO CPOKOM A0 NoralleHns, He NpeBbilwaoWwmm 1 kaneHgapHbli AeHb — ctaBka SOFR16;

[nsa 3ag0mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTEePNonsAuMs CTaBKU MexXay 3Ha4veHneM ctaBkm SOFR 1 cTaBKOW MO aMepPUKaHCKMM rocyapCTBEHHbIM LieHHbIM By-
maram17 Ha cpok 1 mecsu.

CraBka, nonyvatowascs MeTo4oM NMHENHOW UHTEPMONSLMN CTAaBOK N0 aMePUKaHCKMM roCyapCTBEHHbIM obnura-

LMSAM - AN 3a[0MMKEHHOCTY CO CPOKOM 10 MnoraiieHust, npesbiwatolimm 30 KaneHaapHbIX AHeN.

e B espo:

[lna 3a00MmKEHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbilaoWwmnM 1 kaneHaapHblin AeHb — ctaBka €STR18;
[lna 3a40mKeHHOCTN CO CPOKOM A0 NoralleHus CBbllle 1 KaneHaapHoro AHSA, HO He npesbitaownm 90 kaneHgapHbIX

AHEeW — MHTepnonsums CTaBku Mexay 3HavyeHneM ctaBkm €STR 1 cTaBkon No obnuraumsim eBpo3oHbl ¢ perTrHrom AAA19 Ha
CpoK 3 mecsLua.
CraBka, nony4aroLascs METOAOM NIMHEVHON MHTEPNoNALMM CTaBoK No obnuraumsam eBpo3oHbl C PenTuHrom AAA -

AN 3aJ0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatolmnm 90 kaneHgapHbIX AHEN.

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

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

e B npouux BantoTax — kak 6e3puckoBasi cTaBka (nMbo ee MHTEPNONALMS, HanpuMep, NMHeNHas ) B COOTBETCTBY-
lowien santoTe.

®dopmyna 1. Popmyna NMHEMHOW MHTEPNONSLUN

RKppin, ecnmu Dy, < Dopin
D, —-V_4
RKy_, +35——— X (RKy+1— RKy_)),ecnvi Dypin < Dy < Dppax
+1 7 V-1
RKpmax,ecni Dy, = Dopgy
roe:
Dm - CpoK A0 noralueHuns MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKOB NOCre 3ansaTon);
Dmin, Dmax - MUHMMAanbHbIA (MakCMManbHbIA) CPOK, Ha KOTOPbLIV onpeAerneH YpoBeHb MPOLEHTHbIX CTaBOK
6eCcKynoHHON AOXOAHOCTU NOAXOASALLMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensiercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V+1, V-1 — HanbBonee 6nm3kuin K Dm CPOK, Ha KOTOPbLIN M3BECTHO 3HAaYEeHNe KpMBOW 6eCKYNOHHOWM JOXOAHOCTH,
He npesbiaoLWwmin (NpesbiwatoLwmn) Dm, B rogax (onpegenseTtcs ¢ TOYHOCTLIO A0 4 3HaKOB Nocne 3anaTon);
RK(T) — ypoBeHb NPOLIEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHMMaTh 3HayeHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HayeHne CTaBkU onpeaensaeTcs 40 2 3HAKOB NMOCe 3ansiToi B NpoLeHTax U 4o 4 3HaKoB B AOMAX.

CoR (Cost of Risk, cToMmocTb pucka) — 40Na oXuaaemblX KpeanTHbIX yObITKOB, onpegensemasi Kak OTHoLeHne
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM k Banosow 6anaHcoBOW CTOMMOCTU KPEAMUTOB MO AaHHBIM OTYET-

HocTM MC®O BbIGpaHHbIX 6aHKoB. Nopsgok onpeaeneHust CoR ycTaHoBMNEH B pasaene 6 HacToswero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOrO areHTCTBa O CNocOBHOCTM PEVTUHIYEMOro nuua mnc-
NonHATL NPUHATLIE Ha cebst pruHaHcoBLIE 0bsi3aTensCTBa (0 €ro KpeguTocnocobHOCTM, (PUHAHCOBOW HAQEXHOCTH, PUHAHCO-
BOW YCTOWYMBOCTU), BbIPAXKEHHOE C UCMONMb30BaHNEM PENTUHIOBOI KaTeropmm no onpeaeneHHon peiTUHIOBON LKane.

B uensx npuMeHeHnst HacTosILLLEe METOAUKU AN MOHUTOPUHIa Npu3HakoB obecueHeHus n cobbiTui gedonTa, a Tak
Xe Ons onpefeneHus ypoBHS PENTUHIa C Lienbio nocneayowero onpeaenexus senuumH PD, ncnonb3syetcst uHopmaums,
nony4veHHas (onybnukoBaHHasi) OT CNeAyoLWMX PEUTUHIOBBIX areHTCTB (MPU X HanNu4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutmnyeckoe KpeantHoe PelituHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3KCnepT PA»)

. OO6LLEecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTuHroBoe AreHTCTBO» (000
«HPAY)
. ObLecTBO C OrpaHN4eHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble PeituHrny (OO0 «HKP»)

CTyneHb KpeaAUTHOro perTuHra (rpeia) - MMHMMarbHbIA LWar geTanusauum KpeamTHOro peTuHra B 6yKBEHHO-CUM-

BOIbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o603Ha4eHusx.

HedbonT - HacTynneHue (BbisiBNEHNE) cobbITUI, NPUPaBHUBaEMbIX K AedpONTy U yCTAaHOBNEHHbIX B pa3aene 3 HacTo-
Awero MpunoxeHnst n OTCYTCTBUE YPErYNMPOBaHUS CUTyauUMM Ha CPOKU, onpeaensiemMble oTAeNbHO ANsi pa3HOro Buaa akTu-
BOB/00SA3aTENbLCTB.

MpenenbHble CPOKM NPU3HAHWA AedonTa Ansa pasfnyHbIX BUOOB 3a00/MKEHHOCTUN yKa3aHbl B 1. 3.1.



OnepauMOHHa;l AGGMTOPCKaH 3a40JTKEeHHOCTb — }J,eGVITOpCKaH 3aA0JIKEeHHOCTb, OTBEeYarLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacToAwmMMu MNpasunamn onpeaeneHua CHA ons npusHaHusa 3a40MMKEHHOCTM OMepauoHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [nsA onepaunoHHOW 3a405MKEHHOCTN BUAOB, yKasdaHHbIX B HacToswmx MNMpasunax onpegenexnns CHA, ANCKOH-
TUPOBaHWe He NPoBOAUTCA, Npy cobnoaeHun TpeboBaHWn ANs NPU3HaHKA 3a40MKEHHOCTU B KA4eCTBE OnepaLyioOHHON.
1.2.  OueHka akTvBOB 6€3 NPU3HaKOB 0becLieHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX OnpeaenseTcsi No MeToay

NpVBEAEHHON CTOMMOCTM BYAYLLMX AEHEXKHbBIX MOTOKOB (338 UCKMOYEHEM [EMN03UTOB) PACCYUTLIBAETCS CreayoLumM 06pasoMm:

®dopmyna 2:
P

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

755 (1= LGD + PD(Tn)),

a20e

1.1.1. PV - cnpaBeanMBas CTOMMOCTb aKTUBa;

1.1.2. N - KonuMyecTBO AEHEXHbLIX NOTOKOB A0 AaTbl NOralweHUs akTuBa, HauMHas ¢ AaTbl onpeaeneHwus
CUA;

1.1.3. P, -cymMmMa n-oro geHexHoro noroka (npoueHTbl U OCHOBHAas CymMMa);

1.1.4. n - nopsiAKOBbLIN HOMEP AEHEXHOro NOToKa, HauMHas ¢ AaTbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBasn ctaBka Ha cpoke T(n). [insi NpocpoOYeHHOW YacTH 3a/0/MKEHHOCTH ANA Leneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUPOBAHHbLIM)
cyxpaeHueM YnpaBnstowen KOMNnaH1MmM He YCTaHOBIEH UHOW CPOK;

1.1.6. T(n) - konnyecTBO AHEN OT gaTtbl onpepeneHnsa CHA go gatbi n-oro AeHexxHoro notoka. B aary nora-
LUEeHUA AeHEeXHOoro notoka sHavyeHue T(n)=0. [Insa npocpo4YeHHOM YacTn 3af0/KEHHOCTU B CTENEHN 3HameHarens Pop-
mynbl 2 B kadyecTtBe (Tn) npuHumMaeTca 1 AeHb, eCnu 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM Ynpasnstowen
KOMNaHWW He YCTaHOBIIEH MHOMW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeveHune T(n) aHen
MOXeT OKa3aTbCH B COCTOAHUU AedonTa. BepoaTHocTb aedonta PD(T(N)) onpeaensieTcsa ¢ y4eTOM NOMOXEHWUA, yCTaHOBIEH-
HbIX B pasgene 4 HacTosLero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons OT CyMMbl, NOABEPXEHHOW KPEeAUTHOMY PUCKY, KOTopast
MoxeT ObITb NoTepsiHa B crnyyae gedhonta KOHTpareHTa; onpeaensieTcss B COOTBETCTBUM C MOPSAKOM, YCTaHOBIIEHHBIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexyTo4Hble 3HaYeHNsa pacyeTa NpUBeAEeHHON CTOMMOCTM AN KXKA0M0 AEHEXHOro NOToKa, CKOPPEKTUPOBAHHbIE
Ha BENWYMHY KPeOUTHOrO prcKa He OKPYrNATCS.

1.3.  [nsa oueHku cnpaBeanMBon CTOMMOCTU NpaBs TpeboBaHWi No akTneBam (gorosopam) PoHaa K PU3NYECKUM nu-
uam o HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonsdyetca dopmyna 2, B KOTOPON Kaxgoe npousse-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcda 3Ha4eHne CoR anga ctagum 1.

Paspgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 gedonTa.



2.1. Mpu BO3HMKHOBEHMM COBLITUS, BeayLLero kK o6ecLeHeHNI0, cnpaBeanmMBasi CTOMMOCTb JOSNTOBbIX MHCTPY-
MEHTOB (B Cryyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa Ha AaTy onpegeneHus CHA), B TOM Yncie AEHEXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpaBeg/ivBasi CTOMMOCTb AeOUTOPCKON 3a00MKEHHOCTM, onpeaensieTcsl B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeanMBON CTOMMOCTU Mo popmyne 2.

2.2. CobbITus, Beaywme K obecLueHeHno:

2.2.1. B OTHOLEHU FPUANYECKUX L

2.2.1.1. YxyaweHue (OUHAHCOBOIO MOJIOXKEHWS, OTPa3uBLUMECH B AOCTYNHOM (DUHAHCOBOW OTYETHOCTM, B TOM
yncne CHUXeHVe CTOMMOCTU YNCTBIX akTuBoB 6onee Yyem Ha 20%);

2.2.1.2. HeraTvBHOe AENCTBME PENTUHIOBLIX areHTCTB — B Crlyvae Hanuuus y KOHTpareHTa penTuHra pevTuHro-
BOrO areHTCTBa, BXOAALLMX MO0 B peecTp KpeanUTHbIX PEWTUHIOBLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PEATUHIOBBIX areHTCTB, NyGnukyeMbix Ha cante baHnka Poccuu:

e CHwxeHue pelTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB penTUHra (3a NCKINI0YEHNEM CrlyyYaeB, Korga KOHTPareHTy MPUCBOEHbI PEVTUHIN HECKOMbKNUX PEUTUHIOBbIX
areHTCTB U OT3blB PENTUHra He ABMSEeTCA CNeAcTBMEM YXYALUeHWs KpeAuTocnocobHOCTM KoHTpareHTa). Takoe pelueHue
ohopMnAeTCA MOTUBUPOBAHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHuu.

YXyALweHue penTuHra, NPUCBOEHHOTO MO MeXAYyHapOAHOW LuKane B MHOCTPaHHOW BanoTe AN 3a40/MKEHHOCTH, He
yunTbIBaETCH B Ka4ecTBe Npu3Haka obecLeHeHVs B Criyyae, ecrnv OHU 06yCroBneHbl YXyALLeHNeM CTPaHOBOW OLIEHKWN KOHTP-
areHTa.

YXyaleHue periTrHra ogHUM PENTUHIOBLIM areHTCTBOM, paHee NponsBefeHHoe APYrMM PENTUHIOBLIM areHTCTBOM U
yuYTeHHOe B KayecTBe cobbITus, BeAyLLero K 06ecLeHeHo, He YYUTbIBAeTCS, €CMN NPUYNHON YXYALUEHNS ABASETCA OGHO U TO
Xe cobbliTne.

2.2.1.3.  Peskuii pocT AOXOAHOCTM MNo6Oro 4OMroBoro MHCTPYMeEHTa aMUTEHTA (3a nocrnegHne 5 ToprosbiX AHEN
npu oTCyTCTBMM pocTa foxogHocTn OP3 1 npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorm4Hbix obnuraumin SMMTEHTOB).

YnpasnswoLwas KoMnaHus Ha OCHOBE 3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAeHWs1 onpedenseT BNMsHMe pocTta [o-
XOOHOCTM 06nuraummn Ha KpegMToCNOCOBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPEAOM aHanormyHbix obnurauymin k 093
Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHME) NIULIEH3MN Ha OCYLLECTBIEHNE OCHOBHOIO BMAa AEATENbHOCTU.

2.2.1.5. Wc4ye3HoBeHWe akTUBHOIO pblHKa ANS PUHAHCOBOro akTuBa B pesyrnbTate (PMHaAHCOBLIX 3aTPYAHEHUIN SMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaemMbeiMu UCToYHMKaMn MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH WH-
OpPMaLMOHHbIX CUCTEM, UCMONb3YeMbIX B HacTosAwwmx Mpasunax onpegenexnns CHA).

2.2.1.6. Hanuuue npusHakoB HecocTosiTeNnbHOCTH (6aHkpoTcTBa)20.

2.2.1.7. [0nsa 3a0omkeHHOCTM No PUHAHCOBLIM MHCTPYMEHTaM — CTaBLUMI 00LLIEN3BECTHLIM AedONT No 0bs3aTenb-
CTBaM XONANHIoBoW KoMMaHuv nnu edonT no ny6nmMyHomy 4onry KOMnaHun rpynnei21, K KOTOPOW NPUHAANEXNT KOHTPareHT,
B Crly4ae NpoAormkeHns obcnyxmBaHns Aonra camvM KOHTpareHTom nocrne cobbitns gedonTa.

2.2.1.8. [nsa HeobecneyeHHOW 3a40MKEHHOCTN NO (PUHAHCOBBIM MHCTPYMEHTaM — Pe3KUi POCT LOXOLHOCTU MO

I'Iy6J'IVI‘~IHOMy ponry KOMMaHWi rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (33 UCKINKOYeHneM crny4vaeB, Korga KOHTpareHT

20 B TOM 4mC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/eHUI 0 6a HKPOTCTBE
1 T.4. aKkT nogaum 3ansneHna o 6aHKPOTCTBE MOXKET He PaCCMaTPMBATLCA Kak NpM3HaK 6aHKPOTCTBA.

21 TMoHATUE rpynnbl CBA3AHHbIX IML/KOMNAaHWM BBOAUTCA MO aHanorum co cr. 64 ®3 Ne86 «O LieHTpasbHom 6aHKe Poccuitckoin degepaumn (baHke Poc-
cun)»



nmeeT NyGrmyHble KOTUPOBKU AOMNTOBbIX 06A3aTENLCTB M 3TN KOTUPOBKWU HE NOKa3bIBalOT NPU3HAKOB 06ecLeHeHWs ). YnpaBns-
toLLLaa KOMMaHUA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWNS ONpeaenseT BNMsAHME pocTa AOXO4HOCTM Mo ny6nuny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KPeAMTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (pU3nyecKux nuy

2.2.2.1. MosiBneHve y YnpasnsioLen KoMnaHnm MHpopMaLmm 0 CHUXKEHUM BO3MOXHOCTU chmandeckoro nuua ob-
cnyxuBaTb 00A3aTenbCTBa, B TOM YKcre - noteps paboTbl, CHUXKEeHe 3apaboTHOW NnaThl MM MHOTFO pacnonaraemoro 4oXoAa,
noteps TPyAocnocobHocTH, yTpaTa unmn obecueHeHne CoOBCTBEHHOCTU, SABMNSIOLLENCS OOHMM U3 UCTOYHMKOB Aoxoda dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLuen kKomnaHmm nHpopmaumm 06 MCNornHUTENLHOM NPOM3BOACTBE B OTHOLLEHUN
dumanyeckoro nmua B o6beme, BNUAIOLWEM Ha CMOCOBHOCTL hM3nYeckoro nuua obenyxreaTb CBOU 06s13aTenbcTBa22.

2.2.2.3. MosiBneHve y Ynpasnsiowen komnaHnm nHpopmaumm o Bo30y>aeHWM YronoBHOIO Aena B OTHOLIEHUN

dI)MSM‘-IeCKOFO nuvua unu o6bABNEHUN €ro B PO3bICK.

2.2.3. B oTHOLIEHMMN PU3MYECKUX U FOPUAUYECKUX NUL|

2.2.3.1. HapyLueHne cpoka ncnonHeHns 0693aTenbCTB HA MEHbLUNIA CPOK, YEM onpeaeneHo YNpaBnsioLen Kom-
naHvemn ona NnpusHaHus gedonTa (BKMOYas nocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTta), Ho 6onblumi, Yem angd
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepaLoHHON.

YnpaensioLLas KoMnaHusa MMeET NpaBo He cyMTaTb 06ecLeHeHHON 3a40MKeHHOCTb (KpoMe 00a3aTenbCTB Mo onepa-
LUMSIM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AEHb, B Clly4ae Hanuuus SOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbLCTBYIOLINX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne odopMrsieTcs
3KCNEepTHbIM (MOTUBUPOBaHHBLIM) CY>KOEHMEM YNPaBNnstoLWen KOMNaHun ¢ NpUIoXeHneM KOMun noaTBepKaatoLmx AOKYMeH-
TOB.

2.2.3.2. MpepocTaBneHne KPEAUTOPOM YCTYMKA CBOEMY 3@EMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNKU JOroBOp-
HbIX YCMNOBUWI, CBA3AHHBIX C (PMHAHCOBBLIMW 3aTPYAHEHMSIMU 3TOrO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun 6bl B MHOM
cny4yae (B TOM 4Mcne pecTpykTypu3auus 3a40IPKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CPOYKOW BCEX WIM 4acTu nnatexewn). Ynpasnswowas KOMMNaHUa Ha OCHOBaHWMM 3KCMEPTHOMO (MOTMBMPOBAHHOIO) CYXXAEHWS
onpenensieT, ABNSTCS N U3MEHEHNS! [OTOBOPHbIX YCNOBUIA B OTHOLLEHWUW 3a[10MMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHMWHA C Yy4eTOM ero (MHaHCOBOr0 COCTOSIHUA M MPOYMX CYLLLECTBEHHbIX OBCTOSATENBCTB.

2.2.3.3. WHble cobbiTusi, BeayLime K 0GecLieHEHMIO, HE YkasaHHble B HacToswmx Mpasunax onpeaenenus CHA,
MOTYT NMPYHUMATBLCS ANA pacyeTa CTOMMOCTU YUCTbIX akTnBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWS YnpaBns-
IOLLLEN KOMNaHUW C YKka3aHWeM OaTbl BO3HUKHOBEHUSI COObITUSI 0GECLEHEHUST 1 COAEePXaHUM Takoro cobbiTns ¢ NoaTeepxae-
HMEM UHAOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsoLLen KOMNaHumM (B YaCTHOCTU, Hanuymne Npu3HakoB

obecueHeHusa/gedonTa No 0OQHOMY U TOMY e KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmusHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4. Ob6ecueHeHWe NO pa3nUYHbIM aKTUBaM, OTHOCSLUMMCS K KOHTpareHTy.

22 Hanpumep, UCNOHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NoN0BUHA MECAYHOTO A0X0Aa dpuU3NnLa.



2.4.1. B cnyyae BO3HWKHOBEHUS 0OeCLEeHEeHUsi Mo OQHOMY aKTMBY OCTarlbHble akTUBbl, OTHOCSLLMECH K KOHTP-
areHTy, TaKke cunTaloTca o6ecLeHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NnpuM3Hakamm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHnst

2.5.1. MOHMTOPUHI N0 PMHAHCOBOMN OTYETHOCTM NPOBOAUTCS He Mo3aHee, YeM Yepes3 1 Mecsl nocne nosiBrieHus
Takow OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans otyetHocTn no PCBY u 1 pa3s B rog ans otvyetHocTn no MCPO.

2.5.2. MOHUTOPUHT NO PbIHKY LieHHbIX GyMar npoBoauTCS Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLaM NPOBOANUTCS pa3 B 6 MecsiLiEB.

2.5.4. MOHMTOPUHT AaHHbIX MO cyaebHbIM pa3bupaTenbcTBam A4S OPUANYECKMX NUL, NPOBOAMTCS He pexe 1 pasa
B MecsLl. B cnyyae manow s3HaunmocTh aktnea no otHowweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.)

MOHUTOPUHI NpOBOOUNTCA HE peXXe, YeM pad B KBapTarn.

2.6. BbIxoa U3 cOCTOAHMA 06ecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes ob6ecLeHeHHON B Creayowmx criyyasx:

2.6.1. B OTHOLIEHMM OPUANYECKUX NULY

2.6.1.1. Ona obecueHeHUs 1U3-3a NPEBbLILLEHNST NOPOroBbIX 3HAYEHWUI - B Clyyae npekpalleHus npuBeaLlero K
obecLeHeHNI0 HapyLLEHUs MOPOroBbIX 3HAaYEHU PMHAHCOBbLIX NOKa3aTenen B Te4eHve ABYX KBapTarnos.

2.6.1.2. [na obecueHeHns 13-3a NOHWKEHUS PENTUHTa - B CryYae MOBbILLIEHUA PENTUHra, KOTOpbI paHee Obin
MOHWXEH, NGO COXpaHeHNs perTUHra Co CTaburbHbBIM NPOrHO30M B TEYEHWE CPoKa He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa 4OXO4HOCTM MO TOPryeMblM AONTOBbIM MHCTPYMEHTaM SMUTEHTA
— B CNny4ae BO3BpalleHns cnpegoB no obnvraumsm aMuTeHTa K G-KpUBOW K MPEXHUM YPOBHAM (NTMBO yPOBHAM KOMNaHWN,
KOTOpble 40 MOMeHTa obecLeHeHVst ToproBanunck ¢ 6nn3kMm cnpedom Kk G-kpuson24).

2.6.1.4. [ns obecueHeHns n3-3a NnoTepun NULUEH3UN — B CIy4ae BOCCTAaHOBINEHNS NMLEH3NM Nnbo nonyyeHus nu-
LIEH3MMN Ha 3TOT XXe UMK UHbIe BUAbI AeATENbHOCTY; BbIXOA U3 COCTOSIHUSA 0becLieHeHNs BO3MOXEH TOSbKO B CIlyyae nonyyeHus
He MeHee 4YeM OBYX KBapTarbHbIX OTYETOB MW rOAOBOrO OT4YeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3TOM
B 4ESTENbHOCTY AOMKHbI OTCYTCTBOBATb UHbIE MPU3HaKN obecLeHeHuns.

2.6.1.5. [na obecueHeHus, BbI3BaHHOTO UCHE3HOBEHMEM aKTMBHOIO pbiHKa M3-3a pMHAHCOBLIX Npobrem amu-
TEHTa (B OTCYTCTBME LEH, pacCyYUTaHHbIX HabntogaeMbiMyM UCTOYHMKaMK MHopmauun (B T.4. HKO AO HP[, 1 MHbIX LEH WH-
hOpMaLMOHHbIX CUCTEM, UCTMONb3yeMbIX B HacToAwmx Npasunax onpegeneHns CHA) — B criyqae BOCCTAHOBMEHWS aKTUBHOIO
PbIHKa 1 OTCYTCTBUS UHbIX NMPU3HAKoB 0becLeHeHns.

2.6.1.6. Onsa obecueHeHns U3-3a HanM4umsa nNpM3HakoB 6aHKPOTCTBA — B Criyvae OTCYTCTBMS NpU3HaKoB BaHKpOT-

CTBa B TeYEHMEe Cpoka He MeHee 6 Mec.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTUN KOHTPa I'eHTa/aMMTeHTa,‘

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpea, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpUBOI Ha CPOK, pPaBHbI Alopauum
obauraumm.



2.6.1.7. [lna Bcex cnyyaes - B Criyvyae MU3MEHEeHMs CoCTaBa akLMOHEepOB, KorAa HOBble akLUMOHEPbI CyLLLECTBEHHO
YNy4LIaT OLEHKY BO3MOXHOM NOAOEPXKKM 3aeMLumKa/koHTpareHTa. [laHHoe aericteme A0mKHO ObiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) Cy>XAeHWeM YNpaBnsiowen KomnaHmu.

2.6.2. B oTHOLWEHMM (PU3NYECKUNX NNLL.

2.6.2.1. [na obecueHeHuns n3-3a nHdopmaLumm 06 yxyaLeHun nnaTexxecnocobHOCTH — B Criyyae nonyyYeHus uH-
dopmaumm 0 BOCCTAHOBMEHMMN MNATEXECNOCOBHOCTN M COXpPaHEHUN 3TOFO cTaTyca B TEYEHUE Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHns n3-3a nHdopmMaumm 06 MCNONTHUTENBHOM NPOM3BOACTBE — B Cly4vae noraleHus 3a-
OOJDKEHHOCTU MO UCTIONTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN opuanYeckux n rUanveckmux nuu.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHUsI CPOKOB MUCMOMHEHMs 06A3aTenbCTB — B Criydae NomHOro NCnorHe-
HWSI MPOCPOYEHHBLIX 06583aTENbLCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNUS 3a40MKeHHOCTM 6e3 NpocpoYek, NPeBbILLALLIMX
CpOK, NO3BONSIOLLMIA OTHOCUTL 33 0IMKEHHOCTb K OnepaunoHHon. B cnyyae Hannumsa 4OKyMeHTOB (KOMWI JOKYMEHTOB) O CBOE-
BPEMEHHOM UCTONMHEHMN 0693aTENLCTB Y peanbHOM UCMONHEHUN 0613aTeNbCTB B TeHeHUe 3 oHel Nocre HACTyneHust cpoka
KOHTpareHT/3aeMLLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSHNSA 0becLieHeHUs, AaHHOe AeNCTBME AOMKHO 6biTb 060CHOBaHO
3KCMNEePTHbIM (MOTUBMPOBAHHLIM) Cy>XAeHWeM YNpaBnsioLwen KoMnaHum.

2.6.3.2. [ns obecueHeHVs1 n3-3a PeCTPYKTypm3aumm B NoMb3y KOHTpareHTa — B Cllydae MoSiHOro noraweHns pe-
CTPYKTYPUPOBAHHOW 3340MKEHHOCTU (KpOMe CriyyYaeB, Koraa OOHOBPEMEHHO C MoralleHVeM BO3HWKaeT HoBas 3a[0rmKeH-
HOCTb) 1 06CNyXMBaHWUA NPOYEN 3a0IMKEHHOCTN 6e3 PECTPYKTYpU3aL Ui 1 MPOCPOYEK, MPEBbILLIALLIMX CPOK, MO3BONSHOLLMNA
OTHOCUTb 3a0IMKEHHOCTb K OMepaunoHHON, B TEYEHNE Cpoka He MeHee 3 MecC. nocrne noraweHnss pecTpykTypupoBaHHON 3a-
OOIMKEHHOCTH.

2.6.3.3. B cnyyae nony4eHusi uHdopMaumMm O npekpalleHum cyaebHOro/yrornoBHOrO NpecrefoBaHUsA KOHTP-
areHTa nytem onpasgaTenbHOro npuroBopa nubo npekpalleHuns gena. Mpu aTomM B Cryyae MMPOBOro COrMalLeHUs Mexay
KOHTpareHToOM 1 UCTLOM YNpaBnsitoLlas KoMnaHus obs3aHa NpoBECTM OLLEHKY (OMHAHCOBOMO COCTOSIHUS C YYETOM U3BECTHbIX
Unu npegnonaraeMbiX yCrOBUA MUPOBOrO COrMnaLleHuns.

2.6.3.4. [ns 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu 06ecLEeHEHHbIMI U3-3a HAPYLLEHWUST YCNOBUIA 06CnyXu-
BaHWs NO Apyrum 06a3aTenbCTBaM KOHTpareHTa, — B CryyYae noralleHns pecTpykTyprMpOBaHHOW Uy MPOCPOYEHHON 3a40nm-
YXEHHOCTU U 0BCNy>XMBaHMS BCEN NPOYEN 3a00IMKEHHOCTM 6e3 HapyLLEeHWU YCIOBUIA NN PECTPYKTYPU3aLNiA B TEHEHNE BCETO

nepuwoga 4o noraweHusi u 6 mec. nocne noraiwueHus npO6ﬂeMHOIZ 3a0JTXEeHHOCTN.

2.7. Pac4yeT cnpaBeAnMBON CTOMMOCTU aKTMBa C y4YeTOM MpPU3HAKOB obGecueHeHUs (Ao AedonTa KOHTp-
areHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPpU3HaKoB 0becLieHeHNs onpeaensieTcs no me-
TOo4Y NPUBEAEHHON CTOMMOCTU OyAyLIUX OEHEXHBIX MOTOKOB, y4YMTbIBAs KpeOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKe B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBon CTOMMOCTU npae TpeboBaHMIi No akTMBam (gorosopam) PoHaa k husnye-
CKMM Nnuuam o HacTynneHusa gedgonTta un ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-

Aene 6. [Ins oUeHKN KpeanTHO-06eCLieHEeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 2.

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPUSHAKOM OBECLLEHEHNA, MPU YCTPOWCTBE Ha HOBYIO PaBOTY 3a40/KEHHOCT b

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



UHpopmauusi 0 8bisi8rIeHHbIX Mpu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHusi obecyeHeHus npedocmasisemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3upogaHHbIl 0ero3umapuli He no3oHee criedyroujeeo paboyezo OHSI 3a OHEM 803HUK-
HOBeHUS npu3Haka obecuyeHeHUs umu 8bixoda U3 CoOCmosiHUsi 0be cueHeHUs (Mpu ycrio8uu, Ymo UHghopMayusi 0 803HUKHO8E-
HUU fpu3Haka obecueHeHuUs1 Unu ebixo0a U3 COCMOsIHUST 06eCUEHEHUs NPSIMO UU KOCBEHHO Habnodaema Ynpasnsiowel

KommnaHued).

Pasgen 3. OueHka akTMBOB, HAXOAALLMXCSA B COCTOSHUM AedonTa.
3.
3.1. MNpeaenbHbie CpoKM NpU3HaHUA AedponTa Ansi pasfMYHbIX BUOOB 3aA0SKEHHOCTH (OpraHMsaumsi Mo-

XeT CaMOCTOATEeJSIbHO YCTAHOBUTb MEeHblUne CpOKVI).

He6utopckas 3afaomKkeHHOCTb/06s3aTeNnbCTBa [eOUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
ObsasaTtenbcTBa No 06NUraumsiM pOCCUMCKUX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabouux gHen
Obsa3aTtenbcTBa MO BbiNnaTe 40X0A4a Mo A0MeBbIM aKTUBaM POCCUCKUX/MHO-

Aoxon A P 25/45 pabounx

CTpaHHbIX 3MUTEHTOB27

O6s13aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

VHasa 3aa0/mKeHHOCTb (OU3NYECKMX U lopuandecknx nuuy nepeg NN 90 kaneHpapHbIX gHen
3.2. B oTHOWweHuMU opranyecknx nuy aedonT U NpupaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KoOHTpareHToM yCnoBuMi NoralleHns Unm BbinnaTbl NPOLEHTHLIX AOXOA0B MO akTMBY, a Takxke

noboro nHoro obs3atenscTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criy4ae ecnu gaHHas nHdopmMaums
NPsSiMO MNW KOCBEHHO HabrtogaemMa Ynpasnsiowen KoMnaHnen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie No BbinfaTte KynoHOB 1 AMBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTalOTCA HaxoaswWwmMmucs B 4edonTe B Criydae, ecrnv Takoe HENCMONTHEHNE BO3HUKINO B pedynbTaTe Aencteuii (besnencrens)
WHOCTPaHHbIX Aen03UTapHO-KIMUPUHIOBLIX KOMNaHui (B T. Y. MeXOyHapOAHbIX PacHeTHO-KIIMPUHIOBbIX LieHTpoB «EBpoknup
BaHk», . Bptoccenb, n «Knupctpyum BaHKUHM, T. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EWCTBUNA UHO-
CTPaHHbIX rOCYAapCTB 1 (MNn) perynupytownx opraHoB. [ledonT B OTHOLEHNM CAMOro KOHTpareHTa, B TOM Y1cne nepekpect-
HbI AedonT No ero uHbIM obs3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTY OLIEHKM aKTVBOB B 3TOM criyyae ykasaHbl B 11.3.5.3.

3.2.2.  OdpmupmansHoe onybnmkoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU U MHBbIMW HOPMAaTUBHbLIMU
npasoBbIMK akTamun Poccuickon ®egepaumnm nnm MHOCTPaHHbIX FOCYAapCcTB MHAOPMAaLIMKN O MPOCPOYKE UCTIONHEHNS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3.  OdpmupmanbHoe onybnukoBaHUe peLueHUsi O NPpU3HaHNM GaHKPOTOM.

3.2.4. OduumaneHoe onybnukoBaHme peLLeHnst 0 Havane npMMeHeHust npoueayp GaHKpOTCTBa — CO AHsI ony6-
nMKOBaHWA coobLleHns 4o AaTbl, NpeaLwecTsyoLLen gaTe onybnukoBaHnsa coobleHns 06 OKoHYaHUK MpUMEHeHVs npoueayp

OaHkpoTCcTBa.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT IMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHbIN CPOK UCMOfb3yeTCst TOMbKO NPU Hann4Ynm coobLeHnn O BbinnaTe AMBMAEHAOB SMUTEHTOM.



3.2.5. OdmumnansHoe onybnvkoBaHme MHOpPMaLumn 0 NMKBMOALMUN FOPUANYECKOTO NMLA, 38 UCKIOYEHNEM Chy-
YaeB MOTMOLLEHUS U NPUCOSANHEHNS.

3.2.6. MpuceoeHne koHTpareHTy pevitnHra SD (Selected Default) nnu D (Default) co CTOPOHbI PENTUHIOBBLIX
areHTCTB.

3.2.7. OGHapyxeHVe HEBO3MOXXHOCTM KOHTpareHTa UCMonHUTL CBOM obs3aTenbCcTBa B CUMy Kakux-nnbo obctos-

TenbcTB 6e3 NPUHATUA CcneunanbHbIX Mep (Hanpl/lmep, peanunsaunn 3anora).

3.3. B oTHoweHun cousnyeckux nuy Kk AeconTy npMpaBHUBalOTCA criegytowme coobITUs:

3.3.1. HapyLwweHus ycnosuit norawieHnst Unm BbInmnaThl NPOLEHTHbIX JOXOO0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke Nboro MHoro o6s1I3aTenbLCTBA KOHTPAreHTa Ha CPoK GonbLUMIA, YeM ykasaHo B n.3.1., B cny4yae ecnu gaHHasi
UHOpPMaLMA NPSIMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pbIHKA.

3.3.2. OdwmumanbHoe onyOrnmMKoBaHUE peLLEHNsI O NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onyGrvKkoBaHWE peELLEHUS O Hayane NpMMEHEHUs K nuuy npouedyp 6aHKpoTCTBa — CO AHS
ony6nukoBaHus coobLLeHna o AaTel, NPeALlecTByOLLEN AaTe onybnnkoBaHus coobLLieHUst 06 OKOHYaHUM NPUMEHEHUS NPO-
uenyp 6aHkpoTcTBa.

3.3.4. TlonydyeHne cBegeHuii 06 ocyxaeHnn pr3nyYeckoro nuua no yronoBHbIM NPECTYNeHusam (Kpome criyvyaes
OCYXX[,EHWS Ha YCITOBHbIN CPOK).

3.3.5. TlonyyeHwne cBepeHuii 06 06bsIBNEHUN hr3nyeckoro nuua nponasLMm 6e3 BecTu.

3.3.6. [lony4yeHune MHGOPMaLMM O HACTYNIEHUM CMEPTU (OMU3NYECKOTO NnLia.

3.4. OedonT no pasnUYHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHWS Aedhornta No OAHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe cuMTalTCs HaxoaawmmMncs B edonTe, caM KOHTPareHT cuMTaeTcs Haxoasawmmes B aedponTe (3a UCKNIYEHNEM CUTY-
auun, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0romMm HeABUXKMMOCTH, CTPaxoBKoW NMMBO 3arnorom NMKBUOHbLIX LIEHHbLIX Bymar nopy4u-
TENbCTBA U rapaHTUM Haxogswerocs B 4edonTe KOHTpareHTa He NPYHUMAatOTCA B pacyeT.

3.4.3. B cnyyae HacTynneHusi CobbITUiA, NpUpaBHEHHbIX K AeOoNTy, KOHTPareHT CYMTAETCA HAXOAALLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAaXOAALWMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpaBnstowasi KOMNaHUs NPy MOHUTOPUHIrE 3a0/MKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. MNpy BO3HMKHOBEHWUM COBLITUS fedhonTa Y XONANHIOBOM KOMNaHUM NGO Yy KMYEBLIX28 KOMNaHWIA rpynnel,
K KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHny nHdopmMaumm ob 3Tom YnpasnstoLe KOMNaHUeN, KOHTPareHT Takke CYm-
TaeTCcs Haxo4sAWUMCst B COCTOsIHUM AechonTta (3a UCKNIYEHMEM CrlyYaeB, KOrda KOHTpareHT umeeT nyonuyHble KOTUPOBKM
aKkuun, [onroBbix 0653aTeNbCTB UMK MPOU3BOAHBIX UHCTPYMEHTOB U 3T KOTUPOBKM HE NOKa3bIBalOT NPU3HaKoB obecLieHeHus,
a TakkKe crny4yaeB, Korga KOHTpareHT npogorkaeT obcnyxusaTtb AOMr NOcne HacTynneHus cobbitnst gedonTta y KoMnaHuin

rpynnbl, K KOTOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeAafIMBON CTOMMOCTU aKTUBOB, HAXOAALWMXCA B gedonTte
[ns Bcex KnaccoB aKTUBOB, HAaXOOSALUXCS B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTvBa B Criyvyae OTCYyTCTBUSA
oT4yeTa OUeHLUMKa onpeaensieTcs B cCooTBeTcTBUM ¢ Popmynoi 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMu 1. OueHka cnpa-

Be,EI,J'II/IBOIZ CTOMMOCTU Ha OCHOBaHUKM OT4eTa OouUeHLWMKa AOJDKHA YyYNTbIBaTb BNnaHne ,D,GIZCTByI'OUJ,VIX OrpaHn4YnTeNnbHbIX Mep,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYMbl, K KOTOPOM NMPUHAANEKUT KOHTPAreHT, COCTaB/AeTca YNPaBasaioLweil KoMnaH1el CamoCTOATENbHO.



BBEJEHHbIX B OTHOLLEHWM Briagenbua LeHHbIX Oymar (MHOro nuua, ocyLlecTBNsALWero npasa no LeHHbiM 6ymaram) nmbo
WHOrO nnua (opraHu3aumu), B KOTOPOM (KOTOPOW) yYUTBIBAlOTCA NpaBa BnagenbLa LeHHbIX Bymar, CoCTaBnsoLWmX MMyLLECTBO
MAN®, n nnn mecTo xpaHeHnsa LeHHbIX Bymar (npu oueHke LieHHbIX Bymar nnv 4OX0A40B N0 HUM).

3.5.1. 3apgomkeHHOCTb PU3NYECKMX UL, OLEeHUBaeMas 4O HacTynreHns cobblTMin gedonTta ¢ UCMOoNb30BaHNEM
Cost Of Risk, ¢ gaTtbl (Bkntovasn) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY COBbITUI oLeHnBaeTcs B obLwem nopsaake,
¢ ncnone3oBaHuem PD n LGD. MNMpu atom 3HaveHne PD ans Takow 3agormKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT Haxo4UTCs B COCTOSIHUM BaHKpoTCTBa:

3.5.2.1. CTonMOoCTb NpUHMMaETCA paBHOM Hymo no TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HacTynum) U NPOLEHTOB, 3@ UCKIMIOYEHNEM A0rra, OLLEHMBAEMOrO OLEHLLMKOM 1 06eCcnevyeHHoro Top-
ryeMbIMU LUEHHbIMU BymMaramu, HeOBWKMMOCTBIO, OMUMOHHBLIM COrfalleHUeEM, CTPAxXOBKON MO0 MOPYYNTENLCTBOM TPETLUX
nuy. OueHka oueHLMKOM aonra n obecneyeHus JomKHa NPOBOAUTLCS C YHETOM CPOKOB U BO3MOXHOCTU MONyYeHUs BbinnaT
npu peanusaumm obecneyeHus. Ecnu nukengaumoHHasi CTOMMOCTb obecneyeHnst onpeaensieTcs pacyeTHbIM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOSIy4YeHMs BeiNnaT npu peanusaumum obecrneveHns onpeaensercsi Ha ocHoBe 060CHOBaHHOMO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHNsT YNPaBnsAoLLEeNn KOMMaHNW.

3.5.2.2. CTOMMOCTb NMPUHUMAaETCst PaBHOM HYNIO MO BCEM BbIMyCKaM AONTOBbLIX LEHHbIX OymMar aMuTeHTa, BCEM
umerLmnMcsa TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIeHHbIX Bymar, Bkniovas TpeboBaHMs Ha BbiNnaTy KynoHHOro A0-
Xx0[4a 3a npegblayLlimMe KyrnoHHble nepuoabl, 00bABMEHHbIX, HO HE NOMyYeHHbIX AMBUAEHOOB, BCEM NPoYnM TpeboBaHUAM K
KOHTpareHTy, 3a MUCKMIOYEHNEM cryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LiEHHbIX ByMar) MMelTCst PbIHOYHbIE KOTU-
poBkM NGO MMeeTCH OTYET OLIeHLLMKa AaTa OLEeHKM No KoTopoMy He Bornee 6 mec. oo AaTel pacdeta CHA, co3gaHHbIv nocne
Havyana npoueaypbl 6aHkpoTcTBa.

B cnyyae ucnonb3oBaHWs oT4YETA OLIEHLLMKA NPY NOSBIEHNW HOBOW MHCAOPMaLIMK O CHUXKEHUM BO3MOXHOCTM BOCTpE-
©0BaHMA 3a00IPKEHHOCTU UINN CHDKEHWUW OLIEHKM NOTEHLMANbHbIX CYyMM K MOTYYEHUIO YNPaBnsAoLLas KOMNaHUst A0MKHa B CPOK
He Gonee 2 Hegenb NOMY4YUTb HOBBIM OTYET OLIEHLLMKA, MO0 NPU3HaTb CTOUMOCTb 3a40MKEHHOCTM PaBHON HyIHO.

3.5.3. OGs3aTtenbcTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BantoTe OLEHMBAKOTCS CEAYWNM
obpasom:

LGD no obsizaTtenbCcTBam Mo LieHHbIM Oymaram KOHTpareHToB OonpeaenseTcs B COOTBETCTBUMM C TpeboBaHUAMM NOA-

NMYHKTOB HWXE, 3a UCKITIOYEHMEM CIyYaEB HaNM4ns KOTUPOBKW [OMTOBOro 06s13aTenbCTBa KOHTPareHTa unmu KoTupo-

BOK MHOrO ny6nunyHoro gonra (WeHHbIX Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMU YCIOBUSIMU MO MECTY XPaHEHWS

LeHHbIX ByMar 1 BO3MOXHOCTAMU NoralleHuns 0683aTenbCTB No BbinfiaTe KyNMoOHOB M AMBMOEHAOB B pyOnsix B COOT-

BETCTBMM C AEWCTBYIOLIUM 3akoHogaTenbcTBoM P® — B 3TOM criydae LGD MoxeT onpeaenstbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Ob6s13aTenbCTBa NO LeHHbIM OyMaram B UHOCTPaHHOW BasntoTe, B TOM YACHE MO BbiMnaTe KynoHOB U
AVBUOEHO0B, B OTHOLIEHUW LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBISETCSA Ha CHETE HOMMHATBHOIO AEpXaHus cneuma-
nusmposaHHoro genosmtapus, oTkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npou3BeAeHa B pybnsax B
COOTBETCTBUU C AEWCTBYIOLLMM 3aKoHoZaTenscTBoM P®, ¢ gaThl Npu3HaHUs B UMyLLIECTBE MAEBOro MHBECTULIMOHHOIO hoHAa
NPU3HaITCHA HaXoZALWMMUCA B cocTosiHUM aedonTa, LGD no atum obsizatenscteam npuHumaeTcs pasHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AWBUAEHAOB, B OTHOLLEHWMW LIEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBNAETCH Ha CHETE HOMUHANBLHOMO AepXXaHnsa cneumanusmpoBaHHOro Aeno3nTapusi, OTKPLITOro B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3akOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHusi B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLEM NOopsiike, YCTaHOB-
nexHom MNMCYA MNP, npu atom ¢ gatbl HacTynneHus gecdonta cornacHo MNMCYA MNP LGD no atMm obsizatenscTBam NpuHn-

MaeTCA paBHbIM 100%. B cny4ae ecnn npamMo unn KOCBEHHO cTana Habnogaema nnm OOCTynHa MHOpMaLUsa 0 TOM, YTO



obs3aTenbcTBa OyayT noralleHbl B ONpeaeneHHbl CpoK, B TOM Yucne B pybnsx B CyMMe, 3KBMBaNEHTHOW CTOMMOCTH 0653a-
TenbCTB B MHOCTPAHHON BantoTe, CPOK HAcTynneHns gedonta MoxeT GbiTb MSMEHEH (yBENMYEH UMM YMEHbLUEH B COOTBET-
CTBMM C NOMYyYEHHON NHOpMaLmen) Ha OCHOBaHWUN SKCNEPTHOrO (MOTUBMPOBAHHOMO) CYXO4EHUS YNpaBnsioLen KOMNaHun.
3.5.3.3. ObsasaTtenbcTBa, B TOM YMCIle MO BbiNnarte KynoHoB U AVBUAEHOOB, B OTHOLUEHWUN LieHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLIECTBSETCA Ha cYeTe HOMUHAaNbLHOTO AepXKaHnsa cneumanu3npoBaHHOro Aeno3nTapusi, OTKPbLITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obwem nopsiake, ycraHoneHHom MNCYA MU®. C patbl, korga
NPSIMO MW KOCBEHHO cTana Habnogaema unu 4ocTynHa nHopMaums o Tom, 4To oba3aTenbCcTBa He ByayT noralleHbl B pe-
3ynbTaTe coObITUN, Yka3aHHbIX B M. 3.2.1, Takne oba3aTenbsCcTBa NPU3HAKTCA Haxo4AWMMUCS B COCTosiHUM aedonTta u LGD
no aTum obazatenbcTeam npuHumaeTcs pasHbIM 100% (peLleHve odopmsieTcs aKCNepTHbIM (MOTUBMPOBaHHBLIM) CyXXAEHNEM

YnpaensioLen kKomnaHmn).

3.6. Bbixoa 13 cocTosiHuA geconTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx cnyvasx:

3.6.1. B cny4ae pecTpykTypu3saumm oedonTHOM 3a40MKEHHOCTU KOHTpareHTa nepen oHA0M nocne cobbiTus nep-
BOro obcnyxvBaHus gonra.

3.6.2. Ecnwu3apomkeHHocTb bbina npmaHaHa gedonTHom us-3a gedonta kKomnaHui rpynmnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne nybnmMyHoro o6bABNEHMs 0 peCTPyKTypum3aumm nmbo MMPOBOM COrMnalleHnu.

3.6.3. B cnyyae Bo306HOBNEHMS 06CnyKMBaHWS Aonra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopMaLMm O NPEKPALLEHUN YTONOBHOMO NPecreqoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa nubo npekpalleHns gena, a Takke B criyyae npekpaileHus gena o 6aHkpoTcTse. [Mpu atom Ynpaens-
IoLas koMmnaHus obsi3aHa NpPoBeCTU OLEHKY (PUHAHCOBOrO COCTOSIHWUSI C YY4ETOM M3BECTHBIX UKW NpeanonaraemMbiX yCnoBui
MUPOBOrO COrnalleHus.

3.6.5. B cny4yae nosiBrneHusi KOHTpareHTa - n3nyeckoro nuua, ob6bsiBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBNEHMS O6Cﬂy)KMBaHVIF| 3a0JTKXEHHOCTW.

Ungpopmayusi o ebisienieHHbIX co6bImusiX, nNpupasHueaemMbix K deghoimy u o 8bixode KOHMpaz2eHma u3 co-
cmosiHusi de¢phonma, npedocmassisiemcsi Ynpaensirowieli komnaHuell @ Crneyuanu3upoeaHHbIl deno3zuma-
puli He nNo30dHee cnedyroue2o pabovyezo OHs1 3a Gamol 8 03HUKHOBEHUsT mako20 cobbimusi (npu ycrosuu,
4mo uHgopmMayusi 0 03HUKHOBEHUU MaKoa0 cobbimusi MPsIMO UNlU KOC8EeHHO Habnrodaema Ynpasnsirowel

KomnaHuel).

Pasgen 4. MNMopsagok onpegenenna PD no 3agormKeHHOCTU IpuaNYecKuX nuu,.

4, dTanbl onpegeneHusi BeposiTHocTu AecdonTa (PD) No 3a40/MKeHHOCTU OPUANYECKUX LY
1) onpepenseTcs rogosBas BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npv HeoGXOAMMOCTYU OCYLLECTBISIETCS KOPPEKTUPOBKa Ha obecLieHeHNE;
3) B NpeaycMOTPEeHHbIX HacTosAWMM Pa3fgenom cryyasix OCyLLecTBNAETCS AOMNONMHUTENbHAas KOPPEKTUPOBKa Ha

CPOK OEeHEeXHOro NnoToka, K KOToOpoMy 6y,D,ET NPUMEHATLCA AaHHas BEPOATHOCTb AedonTa

4.1. BeposTHocTb geconTta (PD) Ha ropusoHTe 1 rog onpeaensieTcs creayolWMm MeToaamMu:
4.1.1.



B cny4ae Hanunumsa y pocCcUCKOro KOHTpareHTa penTuHra oOgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpefeneHHoe poccuiicKuM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PeNTUHIOBLIM KaTEropnsiM HauMOHarnbHON POCCUCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTVHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMUsi» B COCTaBe
aKTyanbHOro ot4eTta 06 NCTopuyECKNX AaHHbIX 00 ypoBHSIX AeddonTa Mo PeNTUHIOBLIM KaTeropnsiM NpUMEHSIEMbIX PENTUHIO-
BbIX WKan. NctovHuk: https://raexpert.ru/.

Mpu aTOM B CcrnyyYae HanMynsi y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMUA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOMPaAETCst HAMMEHbBLUMI PEVTUHT M3 aKTyanbHbIX U COOTHOCUTCS ¢ penTuHrom AO «3kcnept PA» B
cooTBeTcTBUU C MNpunoxeHnem [ k HacTosweMy MNpunoxeruto. Ons otobpaHHoro pentuHra ot AO «3kcnepT PA» BbiGupa-

€Tcsa cooTBeTCTBYOLWEee 3HadeHne PD no ykasaHHOW Bbile Tabnuue ans cpoka 1 roa.

4.1.2. B crny4yae Hanuumsa y MHOCTPaAHHOrO KOHTpareHTa penTuHra OOQHOro U3 MeXAyHapOoAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHUM MYBRNMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTAM
AedonTta (PD) yepes conoctaBneHne penTuHros B cooTseTctBun ¢ MNpunoxenuem [. MNpn 3ToM B criyyae Hanuyms y KOHTp-
areHTa HEeCKOSIbKUX PEeWTUHIOB, MPWCBOEHHBLIX PasHbIMU MEeXAYHapOAHbIMW PENTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLUWIA PENTUHT U MO HEMY Yepe3 CONoCcTaBneHne PeNTUHIOB B COOTBETCTBUM C lNpunoxeHnem [] onpeaenseTtca Benu-
YuHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMA y KOHTpareHTa penTuHra u Hanuuus BbiNMyCKOB obnurauuii BEpoATHOCTb AedonTa
(PD) moxeT ObITb OonpegeneHa - Mo OLEHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosawemy MNpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMA y KOHTpareHTa pernTuHra u OTCYTCTBUSA BbiNyckoB obnuraumin sHavenne PD onpege-
nseTca B cnegytoLiem nopsiake:

4.1.4.1. [Onsa KpynHbIX KOHTPareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B cnydvae
OTCYTCTBUSA PEATVHIa OQHOTO U3 POCCUMCKMX PENTUHIOBbLIX areHTCTB MPUMEHAETCS CPpeaHsAs BeposTHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M0OOdy’S Ha OCHOBaHUK akTyarnbHOro NyGANMYHOro 4OCTYMHOrO OT4eTa No eXerogHoMy UccnenoBa-
HUIO kopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onsa npeanpusatuin MCB (mManbiin n cpegHuin busHec nnv cybbekTbl Manoro v CpeaHero npeanpvHumarenbs-
CTBa) MPUMEHSEeTCH CTaTUCTUYECKUIA YCPEAHEHHBIN noka3aTtens AedOonToB B 3aBUCMMOCTY OT OTpacnu, NnpuBeaeHHbIN B MNpu-
noxeHuu I". KOpuanyeckoe nuuo otHocuTes K kateropum MCB B cryyae, ecnv Ha gaTy OLEHKU YUCIUTCS B €AVHOM peecTpe
cybbeKkToB Manoro 1 cpegHero npeanpuHumatensctsa30 Unm ecnm ero Belpy4ka coctasnset meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM UHOPMaLMK B €AMHOM peecTpe CyObeKkToB Manoro 1 cpeaHero npegnpuHMMaTenscTea U MHpopmaumm o Benu-
YMHe roJ0BON BbIPYYKW KOHTPareHT MOXeT BbiTb oTHeceT K kateropun MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cyxxgeHuns YnpasnsitoLen KomnaHuu.

4.1.4.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUMLMPOBaTL NPMHAANEXHOCTb KOHTPAreHTa onpederieHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT, MYT v T.0., He umetowne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLLUKOB.

29 Ecnu 8 kauecTse 3HaueHns PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.2. KoppekTupoBka BeposiTHOCTH Aeconta B OTHOLIEHMN 0DeCLeHEHHOW 3a0/NKeHHOCTH, He HaxoAas-
wencs B aedonTe.

4.2.1. [ns o6ecLeHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKa OCYLLECTBNAETCA B ClieAytowem
nopsake:

4.2.1.1. Tlpu ucnonbL30BaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — MyTEeM MOHMKXEHWS penTuHra Ha 1 ctyneHb. lMo-
HDKeHMe Ha Gonbluee KONMYecTBO CTyrneHen opopMnsAeTcs MOTUBMPOBaHHBIM Cy>XAEHWEM YNpaBnstoLet KoMnaHuu.

4.2.1.2. [Ons obecueHeHHOM 3aA0MKEHHOCTN KPYMHbIX KOHTPareHTOB UCMONb3yeTCst BEPOATHOCTM AedbonTta ans ca-
MOW XyaLen peiTuHroBow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06593aTenbCTBaM KOHTpareHToB-uanyeckmux nuy npumensetcs CoR, paccuntaHHbIn
ans ctagum 2.

4.2.1.4. Tpw oueHke ans MCB, ons koTopbix He onucaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcst paBHON
cpeaHein BennumHe mexay 1 n BeposaTHOCTBIO AedonTa Ansd He obecLeHeHHOro akTuBa/3aA0MKEHHOCTN C OKpyrieHnem Ao 4
3HaAKOB Mocne 3ansTow.

4.2.2. [ns obecLeHeHHbIX NPOCPOYEHHbIX AEeHEeXHbIX MOTOKOB31 BEPOATHOCTL AedornTa paccynTbiBaeTcs B CO-

oTtBeTcTBMKN ¢ Dopmyrnon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1
roe

t — CpOK NPOCPOYKH,

PD(t)npocpouy — BEPOSITHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a00MKEHHOCTM C MOMEHTa MPU3HaHUA NPOCPo-
YEHHOW 3310/MKEHHOCTN He onepaLuoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTcsa Ao 4 3HaKoB Nocne 3ansiToun.

T — CpoK ANns NpyU3HaHWsi 4aHHOTO TvNa 3a40MKEHHOCTM AedONTHOMN,

PD onpenensieTcs Nno KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHUEM NPOCPOYKM (€CNK Yy aKTMBa He ObINIo COOTBET-
CTBYIOLLEN BEPOSTHOCTU AedhonTa, TO OHa paccyMTbIBAETCSt Ha AeHb Nepe HapyLLeHWeM Cpoka UCMONHeHUst 0653aTensCTB):

- B Crlyyae, ecnv Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKN 06eCLEeHEHUS NHbIE, YeM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogoBasi PD B cootBeTCcTBMM C N.4.1;

- B CNnyYae, ecrim no KOHTpareHTy MMelTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosas PD, gononHu-
TENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfIeHbl NMPU3HaKM obecLeHeHUs, UMeeTCA OAHO-
BpPeMEeHHO HecKoNbKo 3aomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTcs paBHOW HaubornbleMy 3Ha4yeHuo us PD,
paccumMTaHHbIX B cOOTBETCTBUMN C N.4.2.1-4.2.2. Mpn 3TOM NO KaXAoMy M3 obGecLEeHEeHHbIX NPOCPOUYEHHbIX 06sa3a-
TenbCTB, 4OCTaTO4HO onpeaennTb PD(t) npocpoY no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCSl K JaHHOMY 06513aTenbCTBY,
C HaMGOoNbLINM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMeHsieTCs KO BCeM
obsizaTenbCTBaM KOHTpareHTa, nocrie Yero No HerMnpocpo4YeHHbIM AeHEXHbIM NOTOKaM AOMNONMHUTENIbHO KOPPEKTUPY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBUU C N.4.4.

31 ckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



4.4, KoppekTupoBka BepossTHOCTH AedorTa KOHTpareHTa Ha CpOK A€HEXHOro noToka
4.4.1. Ans KaXgoro AeHeXHOro notoka paccuuTbiBaeTcs PD, ucxoaa n3 PD koHTpareHTa (onpefgeneHHoro B CooT-
BeTCTBUM € Nn.4.1-4.3 nnu B COOTBETCTBMM C pa3genom 6 HacToswero MNpunoxeHns ), CKOPPEKTUPOBAHHOIO Ha CPOK AeHexX-

HOro noToKa:

o KoppeKkTupoBka Ha CpOK AEHEXHOro noToka He OCyLLeCTBNAETCS A0 MOMEHTa NepBoro norawleHns no 3a-
AOMKEHHOCTW, B Cry4yae, ecriv CPoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dbonTa KoHTpareHTa rnpesbilaeT BEPOATHOCTb AedonTa Ana Hauxyawero penTuHroeoro rpeiaa (Ca-C)32 no aaHHbIM oTyeTa
(Annual default study) perTuHroBoro areHTcTBa Moody’s (ans topuanyeckux nuu, He aensowmmmca MCB) nnn Hauxygluen
BEPOSITHOCTU AedponTa A4S Takoro KoHTpareHTa u3 kateropun MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, Bbl-
BOASLLMX 3a00/MKEHHOCTb U3 COCTOSIHMSI OnepaLoHHON);

o KoppeKTupoBka Ha CPOK AEHEXHOr0o NOTOKa He OCYLLIECTBMAETCS, B CyYvae, eCrnv CPOK A0 AaTbl AEHEXHOro
noToka He npeBbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMEKTCS NMPOCPOYEHHbIE AeHEeXHble NMOTOKW, BblBOASALLME
3340IKEHHOCTb U3 COCTOSHWS ONepaLyoOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AEeHEXHOro noToka He OCyLLEeCTBMSETCs, BepoATHOCTb AedhonTta ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No NoAXody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

dopmyna 4. PacueT BepoATHOCTU AedponTa Nno MeToay OLeHKM MHTEHCUBHOCTM.

™n
PDr, =1—-(1— PD)365
roe,
PD — BepOATHOCTb AecbonTa KOHTpareHTa, paccunTaHHasi B COOTBeTCTBUM € N.4.1-4.3;
Tn — KONMYECTBO KaneHOapHbIX AHEW A0 NoralleHns AEHEXHOro noToka.

3HaueHne PDr, okpyrnseTtcs 00 4 3HaKOB MOCre 3anaTon B JONSAX Uy A0 2 3HAKOB Nocre 3ansTol B NpoLeHTax.

4.5, CooTBeTCTBME LWKaNn PEeMTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTMHIOB YCTaHABNMBAETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxeHns .

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTY OT M3MeHeHus pentuHra Poccuiickon dene-
paumu, MPUCBOEHHOTO POCCUNCKUM PEVTUHIOBBIM areHTCTBOM MO HaLuMOHaNbHOW PEVTUHIOBOW LUKane u (Mnu) MHOCTpaHHbIM
PENTUHIOBLIM areHTCTBOM MO MEXAYHapoOHOW PENTUHIOBOM LUKane.

45.3. CooTBeTCTBME PEWTMHIOB MepecMaTpuBaeTcsl B Criydyae M3MEHEHUS! PEeNTMHIOBbIX LUKan PEeWTUHIOBbIX

areHTCTB.

4.6. MopsAoK UCNoNb30BaHUSA PENTUHIOB U y4YeTa AelCTBUIA PEMTUHIOBbIX areHTCTB.
4.6.1.  [nsa onpefeneHvs KPeQUTHOrO PENTUHIA MHOCTPAHHOTO KOHTPareHTa MCNob3yTCS KPeAUTHbIE PENTUHTM
MeXAYHapPOAHbIX PEATUHIOBbIX areHTCTB. Mpu onpeaeneHnn KpeauTHbIX PEUTUHIOB POCCUIACKUX KOHTPAreHToB UCMOSb3YoTCA

KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbIWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMU KauyecTBa, B C/ly4ae BblABJEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.2. B uensax HacToswwero MpunoxeHns Cnonb3yeTcs KPeaAUTHbLIN PEVTUHT NO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOcTosiHuM AeconTa, PD ycTaHaBnuMBaeTcsl paBHOM 1.

4.8. OnsA 3ag0mkeHHOCTU, 06ecrne4YeHHON NOPYYUTENIbCTBOM, rapaHTUen, ONUUOHHbIM COorfnalieHueM B OT-
CYTCTBMM NPOCPOYEHHBIX 06513aTENBLCTB KOHTPareHTa, ncnone3yetca PD nopyuutens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornalleHmio Ha obecneyveHHy0 YacTb 3ag0MKEeHHOCTU, ecnn PD koHTpareHTa - GonbLue.

Ecnu nopyunTtenem no 3agormkeHHOCTN (hU3NYECKOro nuua BbICTynaeT puanyeckoe nuuo, To Ncnonb3yeTca
HauMeHblUee 13 rogoBbIX 3Ha4YeHUNn nokasatenen CoR gorxHuka n PD*LGD nopyuutens. lNopyuntenbcTBa usnyeckux nu,
He NPUHUMAaIOTCS B pacyer.

[ns 3agomkeHHOCTH, obecneyYeHHON CTPaxoBKOW Unu 3arorom, ucrnone3ytoTtcs PD gomkHWka no Aorosopy (akTtuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PEUTUHIOB POCCUMCKUX U MEXAYHAPOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM
yncne nNpu nepexoae K peiTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNonb3oBaHUK Ans KpyrnHbIX KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHWW akTyanbHbIX NyGNNYHbBIX AOCTYNHbLIX AHHbIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrnefoBaHuio KoprnopatusHbix gedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOIO PENTUHIa KOHTpareHTa K rpynne peiT1HIoB, ANsi KOTOpbIX onpenensietcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TOMNbKO B Cryvyae HEBO3MOXHOCTW onpeaeneHns LGD B cOOTBETCTBUM C M.
5.12.

5.2. LGD ansa dwusmyeckux nuuy un MCB npu orcytcTBUM o6ecneyeHusi, MMerLero IMKBUAaLUUoOHHYHO CTOU-
MOCTb, MPUHMMaeTcs paBHbIM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUM C y4eTOM obecneyeHuss onpeaensieTcs kak OTHOLWEeHne Makcumyma mexay 0
W PasHOCTbIO CyMMbl 3aJ0MKEHHOCTH (onpeaensemMon kak CyMmma (hakTu4eckon 3aJ0MMKEHHOCTU Y HA4YMCIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3aZ10MKEHHOCTH.

5.4. [na 3agormkeHHOCTN, 06ecrneyeHHO NopyYUTENbCTBOM, rapaHTMEN, OMUMOHHBIM COMMalleHUEM UCMONb3y-
etca LGD nopyunTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuo Ha 06ecneYeHHy0 YacTb 3a10IKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agormkeHHOCTU OU3NYECKOro NuLa BbICTYNAET pUAMYEcKoe
N0, TO UCTIONb3YeTCH HauMeHbLLEee 13 roAoBbIX 3Ha4YeHun nokasaTenent CoR gomkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIVi NOAXO0A NPUMEHSIETCA A0 BO3HMKHOBEHMSA (hakTU4eCKON NPOCPOYKM MUCMOMHEHUss 06a3aTenbCTB KOHTPareHTOM.
Mopy4nTenbcTBa OU3NYECKNX NUL, HE MPUHMMAIOTCSA B pacyerT.

5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOrOBOPOM CTpaxoBaHus, B Criydae ecnm Takon JOroBop 3akioYeH Co
CTpPaxoBOW KOMMaHWen, NMetoLLen ypoBeHb perTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumMoHanbHON Lukane

ans Poccunckon ®egepauum vnu BXOAsLWEN B CNUCOK 0A00OpPEHHbIX AN CTPaxOBaHWUA HEABUXUMOCTU NobbIM 13 6aHKoB,

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



yKkasaHHbIx B [NpunoxeHun b, obecnedyeHme npuHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5 He
nprvMeHsieTcs ).

5.6. B wuHOM cnydae, ucnonb3yeTcs OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [lopsgok onpegeneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) n cpoka (Tex) ykadaH B onmcaHum popmynbl 5.

5.7. B kavecTBe NMMKBMAALMOHHON CTOMMOCTM obecneyveHunss NpUHUMaeTCs QUCKOHTUPOBaHHas cnpaBeanmBas
cTOMMOCTb obecnedeHns / CTpaxoBku No dopmyne:

®opmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeannBasi CTOMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaBeanuBas cToMMOCTb ObecnevyeHus, onpeaeneHHas B COOTBETCTBUM C HacTosawmmm MNpasunamu onpeae-
nexns CYA / cymma nokpbITUsi 3340/MKEHHOCTI MO LOrOBOPY CTPaXxOBaHUS;

Tex — KONNYECTBO AHeN oT AaTel onpegeneHns CHA go gaTel oxXuaaemoro noctynneHus obecneveHns B crny4vae
HapyLleHust 0653aTenbCTB KOHTPAreHTOM, COrfacHo YCrnoBusiM Aorosopa. KonvyecTso AHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLle KOMNaHum, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, UCX0AQA U3 YCNOBUIA JOroBopa.

R — 6e3pwuckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHoCTn, obecneyvyeHHow 3anoromM, Tex onpeaensieTcs MOTMBMPOBaHHBLIM cyKaeHneM. Cpok nony4veHus
OEHEeXHbIX CpeacTB, NOMNyYEHHbIX OT peanu3auun npeameTa 3anora, onpeaenseTca ucxoas 13 ycrosun orosopa 3anora u
CYLUHOCTM NpeamMeTa 3anora.

[nsa 3agomkeHHOCTH, ob6ecneyeHHON LOroBOPOM CTpaxoBaHus, Tex onpeaensaeTcs ¢ y4eToM CPOKOB BbinnaTtbl Mo 40-
roBopy CTpaxoBaHWs Npv HacTynneHun gedonTa KOHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UNKn Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUS YNpPaBnsitolleri KOMNaHUW, eCnn CPOK BO3MELLLEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4yHO, UCX0Qs U3 YCNOBUIM AOrOBOpA.

[nsa cnyyaes cyaebHbix pasbupatenscTs (NNaHMpyeMbiX Unu TEKYLLKX) C 3anorogaTenemM unm CTpaxoBLLUMKOM, CPOK
He MOXET COCTaBNsATb MeHee 6 MecsaUeB.

discount — ANCKOHT, onpefensiembli B criegyowemM nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHo TopryemMbiMu LieHHbIMU Bymaramu:

e NS UeHHbIX Bymar, ucnonb3yembix ans obecneveHus no caenkam PEMO Ha MockoBckol Gupke — COOTBETCTBY-
WM auckoHT ansa caenok PEMO34;

e [Ons aKUMN MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbliHkax cTpaH O3CP:

o BXogswMx B nHAekchbl akumin ctpaH O3CP — kak cpeaHuii auckoHT ans cgenok PEMO Ha MockoBckor
Oupxe 13 Tpex akuuin ¢ cambiM BrM3knum No 06bLeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. o6opoToMm;

O He BXOAALWMX B HAeKChl akuuin ctpaH OICP — kak MakcumanbHbI AUCKOHT Ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumsamu us nigekca MMBE;

e Ons obnurauunin ¢ penTUHramm POCCUMCKUX PENTUHIOBLIX areHTCTB — Kak CpeaHuin AUCKOHT ana caenok PEMO Ha
MockoBckown Bupxe 13 cnvcka Tpex obnuraumn, obnagarmx TakMM Xe PeuTUHIOM (MMB0 MeHbLUUM, NPK OTCYTCTBUU paB-

HbIX) 1 caMoW BriM3kow aropaumen.

34 ina akuuii - puUcK-napameTp A4nA 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHun ueHbl), paccuutbiBaems it AO «HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



JInkBngaumoHHas CTOMMOCTb HETOPryeMmblX LieHHbIX Bymar, f4onew B yCTaBHOM KanuTane lopuandeckux nuu onpeae-
NSeTca Ha OCHOBaHUM OTYeTa OLEHLLKA.

B oTHOLWEHWM 3apomKkeHHOCTHN, obecneyeHHoN JOrOBOPOM CTPaxoBaHWA (3@ UCKINIOYEHNEM Cry4asi, yka3aHHOro B M.
5.5.):

e Ecnu ctpaxoBoi KoMnaHuy NpUcBOEH penTuHT HuKe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHarnbHOW LLKane
Aans Poccuiickon ®efepaumnn n ctpaxoBas KOMNaHUA He BXOAMT B CMMCOK OA0DPEHHbIX ANsi CTpaxoBaHUs HEABUXMMOCTU HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegyowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoson komnanun. Ot6op PD ans penTuHra cTpaxoBow KOMMaHuy OCyLLeCTBNSETCA B COOTBETCTBMM C MO-
psiAKOM, ycTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoy KOMMaHMU He NPUCBOEH PENTUHT 1 CTpaxoBasi KOMNaHWsA He BXOAUT B CMUCOK OA0OPEHHbIX ANs
CTPaxoBaHUs HEABMXMMOCTU HU OAHUM U3 BaHKOB, ykasaHHbIX B MNpunoxeHun b, AMCKOHT paccunTeiBaeTcs Kak PD ans pen-
TMHra Caa * LGD. lNMpu aTtom, pasmep LGD npusHaeTtcs paBHbiM 100%. O160p PD anst pentuHra Caa ocyLlecTBnsieTcs B
COOTBETCTBUM C NOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuymMm nopy4nTenscTea (rapaHTui, CTPAXOBOK, OMUMOHHbLIX COrfaLlleHNnit) IOPUANYECKUX NNL, Ha BCIO
Wnn YacTb 3340JHKEHHOCTN (CTOMMOCTUN aKTUBa):

5.8.1. Ecnu nopyunTens/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0BeCLeHeHNs MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 33[0/KEHHOCTU, ero oba3aTenbCTBa He NPUHMMAIOTCH B pacyer.

5.8.2. HeobecneyeHHble obsa3aTenscTBa MopyuuTens/rapaHTa/cTpaxoBLUMKa, HaxoAdsLWerocs B COCTOSAHWM Ae-
donTa, He NpUHMMAlOTCS ANS pacyeTa.

5.8.3. ObecneueHHble oba3aTenbCTBa rapaHTa/nopyymTensa/cTpaxosLimka NpUHMMaOTCAa ¢ ydeTom obecneyeHus
B COOTBETCTBMM C MpaBuiamu, yCTaHOBMEHHbIMU HACTOAWMUM pasgenom.

5.9. ObGecneyeHne, HaxoasLeecs B 3anore u nNpMHagnexalee KOHTpareHTy, HaxoasaLweMycst B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOAHUM BAaHKPOTCTBA), MOXET NMPUHNMATLCS TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOMNy4YeHns 3anora.

5.10. [Ans 3anora Xwurnon HeABWKUMOCTU NUKBUAALMOHHAA CTOMMOCTb obecnedeHnst onpegensercs, ucxoas us
TEKyLLeln cnpaBeanunBoii CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY yMeHbLUEHUS Ans yvyeTa AWCKOHTa B CBA3W CO CPOKaMu peanu3auuy 3anora. YnpasnsoLlas KOMnaHusa JKC-
nepTHbIM (MOTUBUPOBAHHbLIM) CYXXAEHUEM ANt HEKOTOPbIX 3a110r0B XWION HEABMXKUMOCTU MOXET YyCTaHOBUTL Bonee BbICOKMIA
NPOLEHT ANCKOHTA.

5.11.  [Ons 3anora HeXMWIon, KOMMEePYECKON XNon35 HeABMKMMOCTA U MHOTO MMYLLLECTBA, NIUKBMAALMOHHAs CTO-
MMOCTb obecneveHuns onpeaenseTcs UCXoas U3 CTOMMOCTY 3arnora, onpeaeneHHon CormacHO OLEHKe OLeHLUMKa, CaenaHHon
C y4YeTOM cpoka W nopsiaka nonyyeHnst Bo3melleHnst B pedynbTate obpalleHus B3biCKaHUs U MPpoAaXu npegmeTa 3anora B
cnyvae gedonra.

5.12. OnpepeneHvie LGD npu Hannynm KOTMPOBOK MO Ny6rMYHOMY AONTy KOHTpPareHTa nmbo KoMnaHui n3 rpynneol
KOHTpareHTa:

5.12.1. B cnyyae gedonTa no ny6nnyHoMy JONry KOHTpareHTa nMbo KoMNaHWM U3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3TOW KOMNaHuy ero rpynnbl, a caMma 3aJomKeHHOCTb obcnyxnsaeTcs 6e3 Hapy-
LUEeHW ycrnoBui Joroeopa) Ans oueHkn LGD ncnonb3ytoTes (Mpu HanmymMmn) KoTMpoBKK ny6nuyHoro gonra. OTHoLWweHwe non-

HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl UHPOPMALIMOHHBLIX areHTCTB + HaKOMMEHHbIV KYNOHHbIN JOXO0A)

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



K HOMUHany JonroBoro o6sa3atenbCcTBa MOXeT ObiTb MCNOMNBb30BaHO kak oueHka Recovery Rate. LGD B atom cnydyae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuunsi KOTUPOBOK MyONMYHOro AoMra KOHTpareHTa, Haxogsiierocs B AedonTe, OTHOLLEHME Nof-

HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HoMyHany [onNroBoro obs3aTenbCTBa MOXET CYMTATLCA OLEeHKOW Recovery

Rate gnsa koHTpareHTa, LGD B aTom cny4ae byget paBeH 1 — Recovery Rate. [JaHHbIi NOgXo4 HENMPUMEHUM AN CriyYaes

OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO AONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLiEHMBaAeMoro o6s3aTenbCcTBa.
Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKMX SMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUN KOTOPbIX He

paccuMTbIBaOTCS LieHbl BHEOUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl HbiX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbI KyMOHHbIA [0X04 MO AaHHbIM MOCKOBCKO I GUPXN;

L] Onsa vHbIX obGnuraumin — crnpaBenniMBas LieHa, onpegeneHHas B COOTBETCTBUN C HacTosAwmmmu Npasunamm

onpeneneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

Ans uenen HacTosiLLero pasaerna pacyeTHble 3HaYeHne Recovery Rate u pacueTHoe 3HayeHe LGD okpyrnsieTcsi 4o 2 3HaKoB
nocre 3ansiToi B NPOLEHTHOM BbIpaXKeHUW Uin 4 3HAKOB Mocre 3anaToii B 4oNsSX. 3HaYeHWs1, onpeaeneHHble PENTUHTOBLIMMU

areHTCTBaMu B OTHOLLEeHUn Recovery Rate ncnonb3ytotcsi 6e3 OkpyrneHus ¢ ykasaHHON TOYHOCTbIO.

Ungpopmayusi 0 yeHHbIx Gymazax, ucnosib3yeMbix 6 pamkax Hacmosiue2o pasdena, npedocmaesisiemcsi
Ynpaensrowel koMnaHuel e crneyuanusupoeaHHbii derno3umapuii He no3oHee pab6oyez0 OHsl, criedyrouiezo
3a damoli, N0 cocmosiHuKO Ha Komopyio orpedesnisiemcsi cnpasednueasl CMOUMOCMbL aKmuea € coomeem-

cmeuu ¢ Hacmosiweli MemooOukol.

Paspen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pac4yeTa cnpaBeAfiMBOM CTOMMOCTU C yYeTOM KpeAuUTHOro pucka AaHHbIX
6aHKOB UNU UHbIX OpraHu3auMin YnpaBnsaiowas KOMNaHus y4uTbiBaeT crnefytoume nosioxXeHus:

6.1. MMop HeoGecneyeHHOW 3aA0MKEHHOCTbLIO B LiefIsiX HAacTOsILEero pasaena NoHUMaeTcsi 3af0/KEHHOCTb
cpn3nyeckKoro nuua 3a UCKNKYeHNeM 3aA0MKEHHOCTU, o6ecneYeHHON 3anorom XXunom HeaABMKUMOCTHU (MNoTeKa).

6.2. Tpu ucnonb3oBaHMU AAHHbIX 06 06eCLEeHeHHON 3a4O0JMKeHHOCTU YnpaBnswwasa KOMNaHUA YYUTbl-
BaeT xapakTep obecLieHeHUs1 UMeloLeNCcA 3aA0MKEHHOCTHU, B TOM YMCIe CPOK MPOCPOUKM.

6.3. TMMokasaTenu Cost of Risk (CoR), ucnonb3yembie gns pacyerta cnpaBeaIMBoA CTOUMOCTU 3a40JKEH-
HOCTU PU3UYECKUX nNuu,.

Ons uenen pac4yeta Cost of Risk B oTHoLEHMN HeobecneyeHHbIX NpaB TpeboBaHNUs K PU3NYECKUM NMLAM UCTIONb3Y-

t0TCa AaHHble otyeTHocT MC®OO 3a 2024 r. NTAO CbepbaHk.

NSt oUeHKM cTaHOapTHBIX aKTMBOB MCrosb3yeTcst 3HadeHe CoR ansa ctaguv 1, Ans oLeHkU KpeauTHo-o6ecLeHeH-

HbIX aKTMBOB UcMonb3yeTcsa 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Tabnuua 1
Ilompeoumensvckue u npouue ccyovl puzuuecKum 1uyam
Tun noprdens HeoOecneYeHHbI
CTaIus KPEAUTHOTO OPThEs 1 2




BanoBas cTouMoCTb KPEAUTOB, MIIPJ. PyO. 3325.40 | 255.00
pe3epB o1 00eCIieHeHHE KPEIUTOB, MIIPJI. pyoO. 89.80 54.90
CoR 2.70 21.53

Onsa uenen pacyeta Cost of Risk B oTHowweHUn npaB TpeboBaHnsa K dusmyeckmm nuuam, obecneyeHHbIX He MeHee
Yem Ha 80% OT HOMWHaNbLHON CTOMMOCTMN 33A0MKEHHOCTY 3aM0rOM XWUIMOW He4BUXKMMOCTU, NCMOMb3YIOTCA AaHHbIe OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpedumoganue guzuueckux auy
Tun noprdens oOecneyeHHbI
CTaausi KPSAUTHOTO MOpThens 1 2
BanoBasi cTouMOCTb KpeaUTOB, MIIPA. PYO. 10531.40 | 520.00
pesepB 1o 00ecIieHEHHE KPEIUTOB, MIIPA. PyO. 9.80 | 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus k hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eToM obec-
neveHunsa ucnonb3dyetcs CoR, paccunTaHHbIi N0 HeobecneyeHHbIM NopTdensamM KpeauToB No AaHHbIM OTYETHOCTM OaHKOB,
cocTaBreHHom B cootBeTcTBUM ¢ MCPO, npu aTom BenuumHa CoR npupaeHuBaeTcs k PD. LGD ¢ yyeTom obecneyeHns onpe-
aensietcs B cootTBeTCTBMU ¢ Pasgenom 5 HacTosiwero MpunoxeHust.

Paspgen 7. MeToa yyeTa KpeauTHbIX PUCKOB MyTEM OLIEHKM CnpaBeasIMBO CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHMIO Ha
AaTy He paHee BO3HUKHOBEHUS COObITUSA, BeAyLLEro kK 06ecLeHEHMHO.
7.

7.1. TpyMeHeHue oT4YeTa OLEHLLMKa AN Lener onpeaeneHns cnpaBeanBoi CTOMMOCTM C y4eToM obecLeHeHus
(Bkrtovasa gedonT) BO3MOXHO ANs BCEX aKTUBOB, yka3aHHbIX B [NpunoxeHun 1 k HacToswmnm npasunam onpegenexdmsa CHA.

7.2. B cny4ae, ecnu B nepuog NpUMEHeHUst oTYeTa OLEHLLMKA NS onpeaeneHusi cnpaBeaimBoi CTOMMOCTU BO3-
HUKaeT (BbISABNsieTcA) cobbiTne, Beayllee k 00eCLeHEHMI0, TO HEOOXOAMMO OCYLLECTBUTL BHEMITAHOBYIO OLIEHKY aKTMBa OLEH-
LKKOM B TeyeHne 20 gHen ¢ aaTbl BbIsIBNIEHUS Npu3HakoB obecleHeHus. [laTa, No COCTOSHMIO Ha KOTOPYH onpeaensieTcs
HOBasi OLEeHKa, He OOoMmkHa OblTb paHee AaTbl BOSHUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuo. C gaTbl HACcTynneHust
cobbITns, BeayLiero k obecLueHeH o, 1 40 AaTbl NPUMEHEHUST HOBOMO OTYETa OLEHLMKa, YNpaBnsaoLwas KOMNaHsa LOmKHa
CKOPPEKTUPOBAaTL NOCMEOHIO U3BECTHYIO CpaBeANVBYIO CTOUMOCTb, ONpeAeEneHHyHo No OTYETY OLEeHLLMKa, COCTaBNEHHOMY
00 BO3HUKHOBEHMS TAKOro cobbITUSA, C NPUMEHEHVEM METO40B KOPPEKTUPOBKM CMPaBEANMBONA CTOMMOCTU, YKa3aHHbIX B HACTO-

AullemM NpunoXxeHun.

MpunoxeHue A Kk MpunoxeHuto 4.

CnnNCOK UCTOYHUKOB, ucnonb3yemMbixX AnNd oueHKU KpeauTHOro pucka.

1. B oTHOLLIEHUM puanyeckmx nuu (Mpyu HanM4mMm octyna K ICTOMHMKaM MHdopmaLmun):




e ynonHomMmo4veHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LieHTp packpbiTis kopnopaTUBHOW MHpOpMaLmn)
https://www.e-disclosure.ruf/;

e MockoBckasa bupxa https://www.moex.com/;

e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e  eOuHbI hedepanbHbI peecTp cBeaeHun o baHkpoTcTee https://bankrot.fedresurs.ru;

e  eOuHbIN bedepanbHbIn peecTp cBegeHUI O hakTax AeaTeNbHOCTM opuanyeckux nuu https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduuUManbHbIA CanT KOHTPareHTa/aMnTeHTa/KpeAMTHOW opraHn3aumu;

e cepBuC npepocTaBneHuss Gyxrantepckon (rogoBoi) otyeTHocTu Pocctata - http://www.gks.ru/account-
ing report;

e  [OCYAapCTBEHHbIM MHMOPMaUMOHHBIN pecypc Byxrantepckon (duHaHcoBow) oTdeTHOCTW: https://bo.na-
log.ru/

e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLEHNW IOPUANYECKOro nuua

B oTHOLLEHUN DU3NYECKUX NNLL

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbI peecTp cBeaeHui o baHkpoTcTee https://bankrot.fedresurs.ru

e wuspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

. OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KoMmnaHmemn, B OTHOLLEHUN hmnanyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKoOB, UCNOMNb3yeMbIX ANA y4YeTa CTpaxoBKW npu pacyete LGD

» T-BaHk

» Bank Pycckuin Ctangapt
» BaHk XoymKpeaut

* NokobaHk

» OTMN-6aHk

» baHk PeHeccaHc-kpeguT
* MTC-6aHk

» Kpegut-EBpona GaHk

» CbepbaHk

» baHk BTB

» PanddarnseHbaHk

* Ma3npombaHk

* baHk AOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpepgeneHne COOTBETCTBUSA YPOBHIO PeNTMHIa Yepes KpeauTHbIN crped obnurauum

Mopsgok onpeaeneHns CooTBETCTBNA YPOBHIO PEWTHHIAa Ha A4aTy OLEHKU:

1. OnpepensieTcs AOXOQHOCTH K MOralleHuto o obnuraumsiM AaHHoM opraHusauum cpokoM 6onee 1 roga u meHee
3 nert. Npu oTcyTCTBUM OBNMrauuin co CpokoM MeHee 3 neT UCNonb3yeTcs cnpen C UHAEKCaMN COOTBETCTBYHOLLLEN CPOYHOCTH.
Mpn Hanu4mmn obnuraumin co CPOKOM MoralleHVss ToNbKo MeHee 1 roaa AN pacyeTa KpeauTHOro cnpeda ucnonb3yrTes 3
(Tpu) obnuraumm opyrnx SMMTEHTOB, MMEIKLLUX KaK Bnnskmne no CpoKy 1 4OXOAHOCTM obnurauum, Tak n obnurauum co CPOKoM

1-3 roga.

UHpopmayusi o yeHHbIX 6yMazax, ucronb3yeMbix Ons yesel pacdyema kpedumHozo crnpeda, npedocmaensiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili denosumapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moil, Mo cocmosiHUI0 Ha Komopy'o onpedesissiemcs crnpasedsiueasl CmoumMocmb aKmuea € coomeemcmeuu ¢ Hacmo-

Aweli MemoOuKoli.

2. OI'Ipe}J,eJ'IﬂeTCﬂ, AOXOAHOCTU KaKoro n3 MHOeKcoB nony4vyeHHaa 4OXOO4HOCTb No obnvraumsim Hambonee cooTeeT-
cTByerT. B kavecTBe Mepbl 6nmsoctn ncnonb3yeTcAd cpenHun KpeauTHbIn crnpes obnuvraumi ¢ G-curve B CpaBHEeHWUn C Kpegut-
HbIM CNpeaoM yKadaHHbIX HMWXe MHOEKCOB. KpeauTHbIn cnpea paccynTbiBaeTCs Kak pasHuua MeXay AOXOOHOCTbHO K norawle-

HUto obnurauumn Ha CpOK ee arpauunn n G-curve Ha aToT CpPOK. B YKa3aHHbIX Uenax ncnonb3yrTca cnenywuime MHOeKCbl:

B ykasaHHbIX Liensix Cnonb3yTcs creaytowmne UHAEKCh:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT N0 HAaLMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnuncaHue nnagekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3Ha4eHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatueHbix obnuraumi (gropaums 1-3 roga, A-(RU) £ pedTvHr No HaUMOHaNbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHue nugekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3Ha4yeHUn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UVHpekc MocBupxun kopnopaTtuBHbix obnuraumi (gropauus 6onee 0,5 rona, BB+(RU) < peiTUHI NO HauMoHarnbLHOM pein-
TUHroBow Wwkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaveHun — https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

3. TMo cnepaytowen Tabnuue onpeaensieTcsl, Kakoi ypoBeHb PEWTUHIa UCMOMNb30BaTb NPU OnpeaereHMn BeposiTHO-

cTn gedonra:

HauuoHanbHas wkana ans Poccuickon

Unpekc
®depgepauun



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 pentuHroBou rpynnbi AAA RUCBTR3A3YNS
PD ansa penTuHroBou rpynnbi AA RUCBTRA2A3Y
PD ansa peuTtuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonTta Ansa Kaxka4own rpynnbl peATUHra onpenenseTcsl CornacHo aHHbIM POCCUMNCKOrO PedTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTErOPUsiIM HaUMOHanNbHOW poCccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHUsI») B COCTaBe MyOnMYHOro akTyanbHOro ot4eta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTMUMM 1 ynpaBneHne HegBMXUMOCTbIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BOACTBO METANNUYECKUX U3LAENMIA, KPOME MaLLWH 1 060pya0BaHNSA 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTAHWUSA U HANUTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



Ta6nuua 1. CooTBeTCTBME WIKaN peﬁTVIHFOB Pa3nnUYHbIX peﬁTVlH roBbiX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA» Moody's | s&P | Fitch
HaunoHanbHas wkana ans Poccuinckon ®epepavmm MexayHapoaHas Lwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu BBB+|ru|, BBB|ru| B1 B+ B+
i ruBBB-, BBB-.ru, BBB-|rul,

Bz =) B ruBB+ BB+.ru BB-+|ru] B2 = =
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) } )
(RU) ruB- B-.ru B-|ru| SO ddesie || Eee-(e
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) u Hmxe (He ruCC n Huxe (He CC.ru n Huxe (He CClru| n Huxe (He ) ) )
Bkntoyas D(RU)) BKntoyas rubD) Bkntovas D) Bkntoyas Dfrul) o dde-t | Ede-C
D(RU) ruD D Djru| D D D




MNPUNNOXEHWME 5

NOPAAOK ONPEAENEHUA CNPABEANIMBON CTOUMOCTU MHOCTPAHHbIX LIEHHbLIX BYMAT .

Bbibop cnocoba oueHkn cnpaBeanmBoi CTOMMOCTM LEHHbIX Bymar (B TOM YMcrne ueHHbIX Bymar 0gHOro n Toro xe Bbl-
nycka) onpeaensercs Hanmunem akTM4ecKon BO3MOXHOCTU pacnopspkaTbCs LeHHbIMM Oymaramu (LeHHow Bymaron) B ycno-
BMSAX HeOPYXECTBEHHbIX AENCTBUA, NPeanpuHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapCTB, MEXAYHapPOAHbIX OpraHu3a-

LM, MHOCTPaHHbIX PMHAHCOBLIX OpraHu3aLui,

MeXAYHapOAHbIX PacYETHO-KIMMPUHTOBbLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHKUHM», 1. Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHUEM OrPaHUYUTENbHBLIX MEP B OTHO-
weHun Poccunckon Pepepaumm, pOCCUNCKNX KOpUANYECKNX NnL 1 rpaxaaH Poccunckon Gepepaumum.

XpaHeHue yepes HKO HP[
MecTo xpaHeHus1, Kak KpUTepuin orpaHUYeHUss pacnopsiKeHnst

LUEeHHbIMU 6YMaFaMVI

O6nurauum MHocTpaHHoro amuTeHTa, FTOBO3 P®, obnurauum mexayHapoaHbIX
KOMNaHWI1, 4ONroBble LeHHble Bymarn mexagyHapoaHbIX oMHAHCOBbLIX OpraHu-
3aLMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akumu, nHocTpaHHble naun (ETF), nHo-
CTpaHHble Aeno3nTapHble Pacnucky, akuum MexayHa-
POAHbIX KOMNAHWUI

1 ypoBeHb CnpaBeasiMBoi CTOMMOCTH
BupxeBble LieHbl UCMOMNb3YKTCA TONMLKO NPYU HAaNn4MM 4OCTyna U BO3MOXHOCTU COBEpLUATb CAENKM Ha Taknx dupxax (cm.lMpunoxenune 4)

[na onpepeneHusa cnpasBeanvMeoi CTOMMOCTM UCNOMb3YIOTCA crnegylowme LeHbl
MockoBckol Bupxu (ecnu oHa Npu3HaHa akTMBHbLIM PbIHKOM), BblbpaHHbIe B crie-
ayrowem nopsaake (ybuiBaHnsa npuoputeTa):

e  CpeaHeB3BeLLEHHasi LleHa Ha MOMEHT OKOHYaHMsl TOProBOW CEeCcum
poccuiicko 6upxu Ha aaTty onpegeneHuns CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBON CECCUUN POCCUNCKOM
O6upxmn Ha gaTy onpeaenexus CHYA.

CnpaBegnueast CTOMMOCTb JOSITOBON LIEHHOM Gymaru onpegenseTtcsi C y4eToMm
HaKOMMEHHOro KyMOHHOro JoXoAa Ha aaTy onpeaeneHus CYA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHOT LEHbl OCHOBHOIO pbiHKa, ANs
onpeneneHnst cnpaBenfiMBoO CTOMMOCTU LIEHHOW Bymaru npuMeHsaTCs Moaenu
OLEHKMN CTOMMOCTM LIEHHBIX Bymar 2-ro ypoBHS, 3@ UCKITIOYEHMEM Cryyas, korga
OTCYTCTBUE PbIHOYHBIX LeH 00YCNoBNeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaty onpegeneHuss CHA gonycTMMO UCnonb3oBaTh LIEHbI MO-
cnegHero TOProBoro AHS OCHOBHOM GUPXMN.

[na onpeneneHns cnpaBeanyBoii CTOMMOCTU UCMONb3Y-
eTcs ueHa 3akpbltua MockoBckon Bupxu (ecnv oHa
NMpU3HaHa akTVBHbIM PbIHKOM), Ha AaTy onpeaeneHus
CYA npwu ycrnosumn noaTBEPXAEHNA €€ KOPPEKTHOCTU.

LleHa 3akpbiTs nNpu3HaeTCA KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06beme TOpros 3a AeHb U 06beM Top-
rOB HE paBeH Hynio.

Ecnv Ha paty onpegeneHuns CHA oTCyTCTBYIOT Li€HbI
OCHOBHOTO pbIHKa, ANt ONPeAeneHns cnpaBeanveomn
CTOMMOCTU LIeHHON Bymarn npumeHsTCs Mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1C-
KMtoveHneM crnyyas, korga oTCyTCTBUE PbIHOYHBIX LiEH
006yCnoBNeHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaTy onpegeneHus CHA gonyctumo
UCMNOonb30BaTh LieHbl NOCeQHEero TOproBoro AHA OCHOB-
HOW GUpPXN.

2 ypoBeHb CrpaBeasiMBol CTOMMOCTM

1) ueHa, paccuntaHHass HKO AO HP[ no yTBep)XaeHHbIM METOAMKAM MO3XKe
01.12.2017, onpegerneHHas 1 unu 2 metogom (no yGbiBaHMio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsa uHAMKaTMBHAs LeHa, onpedeneHHasi no metogumke « Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpeaeneHHasa no metoanke RUDIP RUS (no ucxogHbim
AaHHbIM, oTHOCALWMMES K 1 unn 2 ypoBHI0)(No ybbiBaHWIO)), packpbiBaemasi UH-
dopmMaunoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHapogHon vH-
dopmaumoHHon rpynnbel «MHTepdakey (https://rudata.info/aboutDB/data-price)

B crnydae OTCYTCTBUA paCHeTHbIX UeH, pacKpbiBaeMbIX yKa3daHHbIMU Bbille UC-
TOYHUKaMU Mchopmau,mm, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, no nToram Topros
Ha KOTOpbIX onpenendarTCcd pacyeTHble LUeHbl, aAnd uenen onpegeneHna cnpa-
BEAJIMBON CTOMMOCTM aKTMBOB ncnonb3yeTca LeHa, paccymtaHHaa no utoram

Mogenb OLeHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTO-
pudeckon ueHbl (Mogens CAPM) - TONbKO A4S LeHHbIX
6ymar, obpaluatolmxca Ha MockoBckon bupxe.
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nocneaHero Toproeoro AHA. Takon nogxon ncnonblyeTcd B OTCyTCTBUE cobbl-
™n, KOTOpble MOrJn CylleCTBEeHHO NOBJIMATbL HA 3Ha4YeHune pacquHon LeHbl B
HeTOpFOBbIVI A€eHb.

Ons ueHHbIx 6ymar, HOMMHUPOBAaHHBIX B PyONsX v He ABNSLWMXCA eBpoobnu-
raumsmu, ucnonb3syeTcs Tak xe:
4) ueHa, onpegeneHHas No MOLENMW OLEHKM ANS LeHHbIX Bymar, HOMUHUPOBaH-
HbIX B pybnsx, B cooTBeTCTBUM C [pnnoxeHnem 3 (Moaernb OLEHKN UCnonb3yeT
NcxoaHble AaHHble 2-ro YPOBHS B Clyyae OTHeCeHUst obnuraumm K peiTMHroBon
rpynne |, 1l unm Il

3 ypoBeHb cnpaBeanveomn CTo

MMOCTU

1) ueHa, paccuutaHHas HKO AO HP[ no metogvkam yTBEp>KOEHHbLIM NO3Xe
01.12.2017, onpepneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoguke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WMH(pOpMaLIMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon WHOpMaLMOHHOWM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacYeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UC-
TOYHMKaMN MHOPMALIMK, B CBA3W C HETOProBblM AHEM BUPX, MO UTOram TOpPros
Ha KOTOPbIX ONPEenensTCs pacyeTHble LEeHbI, ANS Lenen onpeaeneHms cnpa-
BEANVBON CTOMMOCTW aKTMBOB MCMONb3yeTCs LieHa, pacCyMTaHHas no uMrtoram
nocregHero ToproBoro AHA. Takon nogxond UCNonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL Ha 3HAYEHME PaCcYETHOW LEHbI B
HEeTOproBsbIN AeHb

3) Ans ueHHbIXx Bymar, HOMMHUPOBAHHBLIX B POCCUMCKMX PYyOnsx n He sBnsio-
LMXCA eBpoobnuraumamm - LeHa, onpefeneHHas no MOAENN OLEeHKN ANA LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B Py6nsix, B COOTBETCTBUM C [punoxeHnem 3 (Mo-
Aenb OLEHKN NCMOoNb3yeT UCXOAHbIE AaHHbIE 2-T0 YPOBHS B CrlyYae OTHECEHWs
obnurauum K IV pedTUHroBown rpynne)

4) ueHa (cToumocTb) onpegeneHHas C UCMNonb3oBaHWeM Habnogaembix/noa-
TBEPXOAeMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX MPod. y4acTHUKaMU pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTVMBMPOBAHHOIO CYXXOEHUsI YNpaBnsoLwen komna-
HWUM (B TOM YnCne O CNOCOBHOCTU peanu3oBaTb akTMB TakuM nuuam), B Te4eHne
CpOKa, YCTaHOBIIEHHOTO MNpod. Y4YaCTHUKOM [ BO3MOXHOIO COBEPLUEHUS
COenku no npenocTaBrneHHOW koTupoBke. lNMpu aToM cBegeHus o Habnopae-
MbIX/NnoATBEPKAAEMbIX KOTUPOBKAX AOJIKHEI OBHOBMATLCS HE PEXE, YEM Ha KaX-
ayto naty onpegeneHumsa CHA. B Tom cnydae, ecnu HanpasneHHasi uHdopmaums
nnbo cornalleHune, perynvpytoLlee OTHOLEHUSI CTOPOH, HE COAEPXKMUT yKasaHusi
Ha CpoK, B TEYEHME KOTOPOro Mpodp. y4aCTHWK FOTOB COBEPLUUTb CAENKY MO
NnpeaocTaBNeHHON KOTUPOBKE, TO Takast KOTUPOBKA MOXET MCMOMb30BaTbCA AN
uenewn onpeaeneHus cnpaBeanMBoO CTOUMOCTY LieHHOW ByMarn Tonbko no co-
CTOSIHUIO Ha [aTy KOTMPOBKM.

5) ueHa (cToMmocTb) onpedeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLEro 3akoHoAaTenNbHbIM TPE6OBaHNAM B OTHOLLEHUM OLEHKM MYLLeCTBa
MA®, nnbo 0 (Honb) (OLeHKa NO HYNEeBON CTOMMOCTU AOCTYMNHA TONbLKO ANSA UHO-
CTPaHHbIX 0bnuraumi, He CBA3aHHbLIX C POCCUMCKUMW HOPUANYECKMMU NULAMMW,
[OMroBbIX LEeHHbIX Bymar MexayHapoAHbIX (PUHAHCOBbLIX OpraHvM3auui U MHO-
CTPaHHbIX FOCYAapCTB, KOTOPble OblNN NEPBUYHO pa3MeLleHbl B MHOW CTpaHe,
yem PO, B crniyyae noaTBepaeHNA HEBO3MOXHOCTN pacnopsaXaTbCa akTMBOM M
Hanuuna o6CTOATENLCTB, CBUAETENBCTBYIOLUMX O HEBO3MOXHOCTMN OCYLLECTBUTb
HafeXHyl0 OLEHKy akTmBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHoM N-135
"O6 oueHo4HoM gesTenbHocTM" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaeneHHasi C CNonb30BaHNEM
HabniogaembIx/nogTBEPXKAaeMbIX KOTUPOBOK, Mpeao-
CTaBMEHHbIX NPOd. yYacTHUKaMM pbiHKA LIEHHbIX Bymar,
Ha OCHOBaHUWM MOTMBUPOBAHHOIO CYXAEHUS YNpaBnsio-
e KoMnaHun (B TOM Yucre O CnocobHOCTW peanuso-
BaTb aKTUB TakMM NnnLam), B TE4EHNE Cpoka, yCTaHOBMNEH-
HOro npod. y4acTHWKOM AN BO3MOXHOIO COBEPLUEHUS
cAernku no npegocTaBneHHon koTuposke. Npu aToMm cBe-
AeHna o HabnopaeMbix/MOATBEPXKAAEMbIX KOTUPOBKaX
OOMKHbI OBHOBNSITECA HE pexe, YeM Ha Kaxaylo aaTy
onpepenexnst CHA.

B Tom cnyyae, ecnu HanpaeneHHas nHdopmMaums nubo
cornaiieHve, perynmpyoLiee OTHOLIEHNUS CTOPOH, He CO-
AEPXUT yKazaHWa Ha CpoOK, B Te4eHue KOTOporo npod.
y4YaCTHVK rOTOB COBEPLUNTL CAENMKY N0 NPpeoCTaBNeHHON
KOTMPOBKe, TO Takasi KOTUPOBKA MOXET WCMONb30BaTbCH
ANs uenen onpegeneHns cnpaseanBoi CTOMMOCTY LieH-
HoW ByMarv TONMbKO MO COCTOAHMUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOUMOCTb) onpeerneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLEro 3aKoHoAATENbHbIM
TpeboBaHMAM B OTHOLUEHUWN OLeHKM umyiecTtsa MO,
nnbo 0 (Honb) (B cnyvyae noaTBEPXKAEHUS HEBO3MOXHO-
CTV pacnopspkaTbCst aKTUBOM U HanNu4uusi 00CTOATENbLCTB,
CBUAETENLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaOEXHYH0 OLIEHKY akTuBa B cooTBeTCcTBUM ¢ Penepanb-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aeAaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHune He yepe3 HKO HPL
MecTo xpaHeHus, kaK KpUTEPUI OrpaHNYEHNs PacnopsKeHNs
LeHHbIMK Bymaramu

Ob6nurauum nHoctpaHHoro amuteHTa, FOBO3 P, obnuraummn mexayHapoaHbIxX
KOMMNaHWI, AOoNroBble LeHHble Bymarn MexayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3auUMi N MHOCTPAHHLIX FOCy4apcTB

MHocTpaHHble akummn, MHocTpaHHble nan (ETF), nHocTpaH-
Hble Aeno3nTapHble Pacnucku, akumm MexayHapoaHbIX KOM-
naHum

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl UCMONb3YKTCA TONMLKO MPY Hann4uMu 4OoCTyna 1 BO3MOXHOCTM COBepLlaTh CAeNKN Ha Takux bupxax (cm.[punoxeHue 2)

[ns onpepenexusa cnpaBeannBo CTOMMOCTU Mcnonb3yrTCA crneayouimne LeHbl

OCHOBHOIO pblHKa (VIS yuncna akTUBHbIX POCCUMNCKUX 6VIp)K, 3a vckntoyeHnem Moc-

KOBCKOW Bmpxn), BbIOpaHHbIe B criegytoLem nopsgke (yobisaHusa npuopurteTa):

e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBOW Ceccum
poccuiicko 6upxm Ha aaTty onpeaeneHuns CYA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWUs1 TOProBOW CECCUM POCCUACKON
6upxmn Ha paTy onpegenexus CHA.

CnpaBegnueasi CTOMMOCTb [OMTOBOM LieHHOW Gymary onpegensietcs ¢ y4eTom
HaKOoMMNeHHOro KyrnoHHOro Aoxoda Ha gaTty onpeaeneHus CHYA.

Ecnu Ha paty onpepgeneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, AnS
onpeaeneHns cnpaBeanvBoil CTOMMOCTU LieHHOW Gymarv npuMeHsIoTcs Mogenu

OLUEHKN CTOMMOCTU LUEHHbIX 6ymar 2-ro YpPOBHS, 3a UCKIKOYEHMEM Chyyad, Korga

OTCYTCTBUE PbIHOYHbIX LIeH 00YCMOBNEHO HETOPIroBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpegeneHus CHA gonycTMMO MCMonb3oBaTh LIEHbI MO-
crnefHero TOproBoro iHS OCHOBHOW BGUPXN.

[na onpepgeneHnsa crnpaBeanvBo CTOMMOCTM WUCMOMb3Y-
€TCH LeHa 3aKpbITUS OCHOBHOTO pbIHKA (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUIACKUX BUpX 3a uckntoveHnem Moc-
KOBCKOWM Bupxn), Ha gaty onpeaenexnus CHA npu ycnosum
NOATBEPXAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKpblTVs Npu3HaeTcsl KOPPEKTHOW, ecrnu pacKpbIThl
OaHHble 06 o6beme TOpros 3a AeHb U 06bEM TOProB He pa-
BEH HynIo.

Ecnu Ha gaty onpegeneHus CHA oTCyTCTBYIOT LieHbI OC-
HOBHOIO pPbIHKa, ANSA onpeaeneHvs cnpaseanmBoi CTOMMO-
CTV LeHHON BymMarn NpUMeHsItoTCs MOAENN OLEHKN CTOU-
MOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Chy-
Yyasi, Korga OTCyTCTBME PbIHOYHbIX LieH 06YCnoBneHo He-
TOProBbIM IHEM OCHOBHOTO pblHKa. B aTom cny4ae Ha paty
onpegenexns CHA gonycTMmo ncnonb3oBaTth LieHbl No-
crnegHero ToproBoro AHsA OCHOBHON BUpxw.

2 YPOBEHb crnpaBeanMBon CTOMMOCTH

1) nHOekcHas ueHa, onpefeneHHas no metognke RUDIP (no McxogHbIM AaH-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaemass MHPOpPMaLMOHHO-aHa-
nutnyecknm npogyktom RuData Price MexgyHapogHou WHgOpMaunMoHHON
rpynnsl «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHankaTMBHasA LeHa, onpeaeneHHasa no metoauke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBUSA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbiLLE UC-
TOYHUKaMUN I/IHCbOpMaU,VIVI, B CBA3U C HETOProBbIM AHEM 6Mp)K, no uToram TOpro.s
Ha KOTOPbIX OMNpeaensoTca pacyeTHbIE LieHbI, ANs Lernern onpeaenexust cnpa-
BE4IMBON CTOMMOCTU aKTMBOB UCMONb3YETCS LiEHA, paccynTaHHasi no utoram
nocregHero TOproBoro AHs. Takoln nogxon UCnonb3yeTcsi B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOIMM CYLLLECTBEHHO NOBMNUATL HA 3HAYEHNE PacyEeTHON LiEHbI B
HETOpProBbIf OEHb.

*Bblleyka3aHHble LieHbl MPUMEHSIIOTCA MPU HANMYMKN haKTUYECKON BO3MOXHO-
CTW pacnopsiaTbCsl LEHHOW Oymaroii C y4eTOM OpraHW3OBaHHOW LEMOYKU
(cxeMbl) XpaHeHust

Mogenb oueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
ckom UeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlalLLmnxcst Ha poccuickmx (3a uckntodeHnem NMAO Moc-
KOBcKasi bmpxa) 1 MHOCTPaHHbIX (POHAOBBLIX GUpXKax

3 ypoBeHb cnpaBeaimeBomn

CTOMMOCTU

1) wuHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHdopmaLum-
OHHO-aHanuTu4ecknm npogyktom RuData Price MexayHapogHon nH-
cdopmaumoHHon rpynnbl « IHTepdake»

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

B cnyyae oTcyTCTBUSI pac4eTHOM LeHbl, packpblBa€MOW YKkadaHHbIM Bbille UC-
TOYHMKOM MHdOPMaLIMK, B CBA3M C HETOProBbiM AHEM OBMPX, NO TOram TOProB
Ha KOTOPbIX ONPeaensarTca pacHeTHbIe LieHbl, AN Lenen onpeaeneHus cnpa-
BE4JIMBON CTOMMOCTU aKTMBOB UCMONb3YeTCs LieHa, paccynTaHHas no utoram
nocnefHero ToproBoro AHS. Takol Noaxod UCMonb3yeTcs B OTCYTCTBUE CObbI-
TUW, KOTOPbIE MOIMMM CYLLECTBEHHO MOBMNWATL Ha 3HAYEHVE PacYeTHOW LieHbl B
HETOProBbI AEHb.

1) ueHa (cToumocCTb) onpegeneHHas C MWCMonb30BaHUeM
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK, NPeoCTaBeH-
HbIX NPOd. y4aCTHUKaMM pPbiHKa LieHHbIX ByMar, Ha OCHOBaHUK
MOTMBMPOBAHHOIO CYXAeHUs YNpaBnstoLLen KoMnaHmm (B Tom
yucne o CnocoBHOCTV peanu3oBaTb akTMB TakuMm nuuam), B
TeYeHne cpoka, yCTaHOBIIEHHOrO Npodd. y4aCTHUKOM Af1si BO3-
MOXHOIO COBEPLUEHVA CAENKW MO NpeaoCTaBreHHOW KOTu-
poske. Mpn aTom cBefeHus o Habniogaembix/MoaTBEPXKAaE-
MbIX KOTUPOBKaX AOIMKHbI OOHOBNATLCS HE pexXe, YeM Ha Kax-
ayto aaty onpegenenns CHA. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLiee oT-
HOLLEHUS CTOPOH, HE COAEPXKUT yKasaHMs Ha CPOK, B TEeYEeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY NO Npego-
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*BbllleyKka3aHHaa LueHa NPUMEHSETCS Npu Hanmymmn akTM4eCcKon BO3MOXHO-
CTW pacnopsiXaTbCs LEeHHOW Oymarol C y4eToM OpraHM3OBaHHOW LENOoYKu
(cxembl) xpaHeHust

2) ueHa (CToMMOCTb) onpefeneHHas ¢ UCnonb3oBaHMEM Habnogaembix/noa-
TBEpXOaeMbIX KOTUPOBOK, MPeaoCTaBMNeHHbIX NPod. y4aCTHUKaMU pbiHKa LEeH-
HbIX Bymar, Ha OCHOBaHVM MOTUBMPOBAHHOIO CYXXAEHMSA YNpasnstoLen komna-
HWM (B TOM YMcCre 0 CnocOOHOCTM peann3oBaTb aKTUB TakUM Nvuam), B Te4eHne
CpoOKa, YCTAHOBIIEHHOTrO NpPod. YYAaCTHWKOM [Arsi BO3MOXHOrO COBEpLUEHUS
cOenku no npegocTaBneHHon koTupoBke. [pu 3ToM cBefeHus 0 Habnoagae-
MblIx/NoaTBEpPXKAAEMbIX KOTUPOBKAX OOMKHbI OGHOBNATLCS €)XEMECSIHHO Ha Mo-
cnegHui pabounii oeHb kaneHgapHoro mecsiua. B Tom cnyvae, ecnu Hanpas-
neHHas nHopmaums Nnbo cornalleHne, perynmpytolee OTHOLLEHMWS] CTOPOH,
He COLEPXUT yKasaHusi Ha CPOK, B TEYEHUEe KOTOPOro npodp. y4acTHUK rOTOB
COBEPLUUTL CAENKY NO NPeAOCTaBNEHHON KOTMPOBKE, TO Takast KOTUPOBKAa MO-
XKeT UCNorb30BaThCs ANns Lenen onpeaeneHns cnpaseasiMBoi CTOMMOCTU LieH-
HOW Oymaru TONbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (cToMmoCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLUKa, CoOT-
BETCTBYIOLLEro 3akoHofaTenNbHbIM TpeboBaHNAM B OTHOLLEHUW OLEHKN UMYLLe-
ctBa MNP, nmbo 0 (Homb) (B criyyae NoATBEPXKAEHUS HEBO3MOXHOCTM pacno-
pS>KaTbCA aKTMBOM M Hanmums o6CToATENbCTB, CBUAETENLCTBYOWMUX O HEBOS3-
MOXXHOCTW OCYLLLECTBUTb HAAEXHYIO OLIEHKY akTueBa B cooTBeTcTBuM C Pege-
panbHbiM 3akoHOM N-135 "O6 oueHo4HoM geatensHocTn" oT 29.07.1998 roga).

CTaBEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCMOIb-
30BaTbCs A5 Lenei onpeaeneHunsi cnpaBeanveoin CTOMMOCTH
LieHHOW GyMaru TorbKo N0 COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OMNpeferneHHas Ha OCHOBaHWMM oT4eTa
OUeHLLMKa, COOTBETCTBYIOLLEro 3akoHodaTtenbHbiM Tpebosa-
HUAM B OTHOLWeHun oueHkn nmylectea MNP, nubo 0 (Honb)
(B cnyyae noaTBepXaeHMs HEBO3MOXHOCTU pacrnopsKaTbCs
aKTUBOM W Hanuuus obCTOATENBCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKy akTuBa B
cooTtBeTcTBMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hol geatensHocTn" ot 29.07.1998 roga)
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[NEPBAY P

JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEPbI (CaHKLIMU) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY)KECTBEHHbIE OENCTBUSA B OTHOLWEHUM Poccuickon depepaumm n pOCCUNCKUX HOPUANYECKNX
nuu, U OTCYTCTBYET MH(POPMAaLIMS O BbILLECTOSLLEM MECTE XpaHEHMUs (LEMOYKe XpaHeHus), TO crnpaBeanvMBasi CTou-
MOCTb TaKMX LleHHbIX Bymar onpeaensitoTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHUEM CrieayoLLMX NOaX040B:

° LeHa (CTOMMOCTb) onpefeneHHas C MCnorib3oBaHMEM Habnogaembix/MoaTBEPXKOAEeMbIX KOTUPOBOK,
npefocTaBrneHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYX-
OeHund anaanmou_leﬁ KOMMNaHnu (B TOM 4YMcrie O CrnocobHOCTU peann3oBaTb aKTUB TakKUM J'IVIU,aM), B
TeYeHue cpoka, yCTAHOBMNEHHOIO NPOd. YYaCTHMKOM A1 BO3MOXXHOIO COBEPLUEHUS CAENKM NO Npeao-
cTaBneHHon koTupoBke. MNpu 3ToM cBedeHMs 0 HabntogaeMbix/MoATBEPKAAEMbIX KOTUPOBKAX AOMXKHbI
OOHOBMATLCA He pexe, YeM Ha kaxayto gaty onpeaenexHua CHA. B Tom cnyyae, ecnv HanpaBneHHas
MHdopmMaLms NMbo cornalleHne, perynmpyoLlee OTHOLLEHWSI CTOPOH, HE COOEPXUT YKasaHusl Ha CpPOK,
B TEYEHME KOTOPOro npodd. y4aCTHUK roTOB COBEPLUUTL CAENKY MO NpedoCTaBleHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseaiMuBo CTOMMOCTU LIEHHON
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYHOLLIErO 3aKOHoAaTe Nb-
HbIM TpeboBaHMAM B OTHOLLEHWUM oueHku umyuiectsa MNP, nnbo O (Honb) (B criyvae NoATBEPXAEHNS
HEBO3MOXXHOCTW pacnopsKaTbCs akTMBOM U HanuM4nsi o6CToATeNbCTB, CBUASTENbCTBYIOWNX O HEBO3-
MOXXHOCTU OCYLLIECTBUTb HAAEXHYI0 OLEHKY akTuea B cooTBeTcTBUMM ¢ PefeparnbHbiM 3akoHoM N-135
"O6 oueHo4HOM aeATenbHocTM" oT 29.07.1998 roga)

B cny4ae, ecnu ueHHble Bymaryu orpaHuMYeHbl B pacropsXeHWn B CBA3W C XpaHEHWEM B POCCUMCKUX OEn03nTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHWn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
nvud, npyn 3Tom umeeTcs nHdopmauus o Hanmdmn HKO AO HPL cpean BbIlLECTOSALWMX MECT XPaHeHUs, TO cripases-
nvMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHus LeHHbIX 6ymar yepe3 HKO AO HP[ B HacTosilem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuMYeHbl B pacrnopsXeHnn B CBA3M C XpPaHEHWEM B POCCUMCKUX OEN03NTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWMNX HeOpyXeCTBEHHble AeWCTBUSI B OTHOLWeHUn Poccunckon Pegepaumm m poCCUNCKUX HOPUANYECKMX
nv, Npy 3TOM NMeeTCst MHpopMaLIMA O HaNUYUN CPEAM BbILLECTOALUMX MECT XPaHEHWUS! MHOCTPaHHbIX 4eno3nTapues,
3aperMcTpMpoBaHHbIX 1 (MNK) HAaXOAALWMXCA Ha TEPPUTOPUM MHOCTPaHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APYXXeCTBEHHble AeViCTBNSA B OTHOLLIEHMN Poccuiickon Penepaumm, pOCCUNCKUX FOPUANYECKMX NULL, TO CnpaBeanueas
CTOMMOCTb TaKMX LieHHbIX BymMar onpefensitoTcst aHanormyHo MeTodam OLEHKW, MPeAyCMOTPEHHbIM AN XpPaHeHUs
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHnu.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, onpegeneHHasi Ha OCHOBaHMM OTHYETA OLEHLUMKA JOMKHa YYUTbIBATh Ael-
CTBYHLUUE OrpaHMYnUTENbHBLIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM Briagenbla LeHHbIX Bymar (MHOro nvua, ocyLlecTB-
nsioLLero npasa no LeHHbIM Bymaram) nnbo MHoro nuua (opraHm3aummu), B KOTOPOM (KOTOPOW) yuMUTLIBAOTCS NpaBa
BnagenbLa LeHHbIX Bymar, coctasnstowmx nmyiiectso MNP, n (unu) mecto xpaHeHMs oLeHMBaEMbIX LieHHbIX Bymar.



NPUNOXEHWE 6.

HEKBAJITU®ULIMPOBAHHbLIE PUHAHCOBbIE UHCTPYMEHTbI, BKINIOYAEMbIE B COCTAB AKTUBOB NMAEBOIO UH-

BECTULIMOHHOIO ®OHAA B CBA3U C PEANIU3ALIMEN NMPAB, 3AKPEMNIEHHbLIX COCTABNAIOWMMU MHBECTULIU-

OHHbIA ®OHA LLIEHHBIMU BYMATAMU UMW MPEQYCMOTPEHHbBIX COCTABNAOLLMMA MHBECTULMOHHBIA ®OH
npon3soAHbIMN ®PUHAHCOBbLIMUA NHCTPYMEHTAMMW.

Bugbl aktneoB HekBanndpuumpoBaHHble UHOCTPaHHblE (PUHAHCOBbIE MHCTPYMeHTbI (HUDW), Bkntovae-
Mbl€ B COCTaB aKTMBOB MHBECTULIMOHHOIO poHAa B CBSA3M C peanusaumen npas, 3akpen-
NEHHbIX COCTaBMNSAOWMMU UHBECTULMOHHBIN (DOHA LeHHbIMKM Bymaramu unu npegycmoT-
PEeHHbIX COCTaBASOWNMN UHBECTULMOHHBIA OOHA NPON3BOAHBIMU (PUHAHCOBLIMU MHCTPY-
MEHTaMu (garnee - HBECTMUMOHHbIE NMpaBsa).

Kputepuu npusHaHus HN®W, cBaszaHHble ¢ BbIOOPOM hOpMbI BbINMaThl ANBUAEHAOB C AaThl 3a4mncneHms HAOU
Ha cyeT, NpefHa3HayYeHHbIn ans yyeta HAOU:

- NPU3HaloTCH, U yuuTbiBaoTca B hbopme npasB TpeboBaHus, noareepxaaemoix HAGU, k
3MUTEHTY MO BbINNaTe AMBMOEHOOB B COCTaBe AeOUTOPCKON 3a40MKEHHOCTH, B Criyyae,
ecnu Takon HUDU He MoxeT oT4yKaaTbCA OTAENbHO;

- MPU3HAOTCA B KAYECTBE CaMOCTOATENbHbIX aKTUBOB, BKITOYAEMbIX B COCTaB UMYyLLECTBa
MAN® B cBA3M ¢ peanu3aumen UHBECTULMOHHbLIX npae, ecnu Takon HNOU moxeT oTuyx-
AaTbCcsa OTAENbHO, Kak (PUHAHCOBbLIN aKTUB.

HN®WU, ceasaHHble C peanu3aumMen MHBECTULMOHHBIX NpaB Ha yyacTue B pasMeLleHuu,
pacnpegeneHumn, KOHBepTaumm LeHHbIX Oymar, B Hanboriee paHHIOK U3 aar:

e  3KC-OMBMAeHOHasi AaTta wunu gata/ Bpems pacnpegeneHms HAGU;

e parta 3auyucnenuns HA®U Ha cueT, npeaHasHayeHHbI ong ydyeta HADU,

- NpU3HaloTCH, U yuuTbiBaloTca B hopme npaB TpebosaHus, noaTeepxagaembix HAOU, k

3MUTEHTY B crniyyae, ecnuv Takon HA®U He moxeT oTvyKaaTbCsa OTAENbHO;

- MPU3HAIOTCH KayecTBe CaMOCTOATENbHbIX aKTMBOB, BKMOYaEMbIX B COCTaB MMYyLLECTBa

MNP, ecnn Takon HADPU MOXKeT oTHY>K4aTbCA OTAENBbHO, Kak PMHAHCOBbLIM aKTUB

Kputepun npekpauleHus | HAPU, ceszaHHble ¢ BbIGOpOM (hOpMbI BbiNNaTthl AUBMAEHOO0B (B Crlydae X Npu3HaHWA

NpU3HaHns oTAenbHbIM akTMBOM), a Takke npasa TpebosaHus, noaTeepxaaemble HAPU, npekpa-

LaoT Npu3HaBaTbCH C O4HOW U3 AaT:

e [aTbl 324NCMNEHMS LIEHHbIX Bymar, AeHEeXHbIX CPEACTB UMW MHbIX aKTUBOB, NPaBo

Ha nony4yeHue KoTopbix NnpegoctasnseT HADW, T.e. ucnonHeHus Bcex npas, Ko-
Topble npeaoctasnaetT HAOU n peanmsauuio kotopbix Beibpan MNA®;

e patbl cnucaHusa HADU co cyeta, npegHasHaveHHoro ansa yyeta HAGU.
Kputepuu n cpoku kBanu- | Mpaea TpeGoBaHus (nebutopckas 3afomkeHHOCTb), NpegocTasnsiemble HA®W, B otcyT-
dukauum  gebuTopckon | CTBME NpuU3HaKoB 0becLeHeHWsT KBanMUUMPYOTCS B Ka4ecTBe onepaLuyvoHHoW Aebutop-
33[0MMKEHHOCTM KaK OMne- | CKOW 3aJ0MMKEHHOCTU B TEYEHME BCEro Cpoka, yCTAaHOBMEHHOrO 3MUTEHTOM AN1s1 MonyYe-
paunoHHoOn HUS AOMEeBbIX aKTUBOB WM/UNK AEeHEXHbIX CPeacTB, eCrnv Takon CPOK He npesblwaeT 25 pa-
6oumnx AHen. Ecnu ycTaHOBMEHHBIN CPOK ANS BbiNMaTthl 4OX0Aa npeBbiwaeT 25 paboumnx
OHen, To npaBa TpeboBaHuA (OebuTopckas 3a00IMKEHHOCTb) MOTYT ObITb KBanM@UUUPO-
BaHbl B KAYeCTBE OMnepaLMOoHHON eBUTOPCKON 3aJ0MKEHHOCTM TOSNBKO N0 MOTUBUPOBAH-
HOMY CYXOEHUIO yNpaBrsaioLLen KOMNaHuu.

CnpaBeanueas cToU-
MOCTb 1. CnpaBegnueas CToMMoCTb NpaB TpebGoBaHW (aebuTopckoi 3adormKeHHOCTH),
noateepxgaemon HAOU, ceazaHHbIM ¢ BbIGOpOM hOpMbI BbINMAaThl AMBUOEHAOB, KOTOPbIE
He NPU3HaIOTCS CaMOCTOATENbHLIM (PUHAHCOBLIM UHCTPYMEHTOM, OnpeaenseTcs B 3aBu-
CUMOCTHM OT TOro, Kakow Bblbop caenaH YK [.Y. NMU® B yactn doopmbl BbinnaTel AUBUAEH-
[0B.

1.1. Ecnu npaea 13 HU®U gna NN (c yyetom nponsseneHHoro Beibopa) npeanona-
ralT NonyyeHne AeHexHbIX CPeAcTB, TO CnpaBeanuBas CTOMMOCTb Takux Npas B BUAE Ae-
OGUTOPCKON 3a0MKEHHOCTU, ONpeaensieTca UICXoas U3 pa3mepa AMBMAEHAa, Npuxoasiie-
rocs Ha OfHy LieHHyto Bymary, u KonnyecTea OCHOBHbIX LIEHHbIX ByMar, y4TeHHbIX Ha cyeTe
aeno NMN® Ha akc-anBMaeHAHyo AaTty, ¢ y4eTOM NaHOBOrO ABWXEHWS LEHHbIX Bymar o
Aatbl hukcaumm peecTtpa BnagenbLeB BKMNIOYUTENBHO.

1.2. Ecnu npaBa ns HA®U (c yyetom nponasegeHHoro Belbopa) npeanonaratoT nony-
YeHme LeHHbIx Bymar, To cnpaBegnveas CTOMMOCTb Takux npas B Buae gebutopckon 3a-
OOIMKEHHOCTU, onpeaensieTcs UCXoas U3 crpaBeasIMBOM CTOMMOCTM LIeHHbIX Bymar, npasa
Ha koTopble npenocTaenseT HA®U, onpeaensemMon B COOTBETCTBMM C MOAENSAMU OLIEHKM,
YCTaHOBMEHHbIMM ANst Takux 6ymar HacTosiwmmm Mpasunamm CHA.

1.3. B cny4yae kBanudwmkaumm npas TpebosaHusa 3 HAPU B kavyecTBe onepaumoHHON
[ebuTopcKol 3a0MKEHHOCTI, CpaBeanMBas CTOMMOCTb Takux npae TpeboBaHNs OLEHW-
BaeTCHd CyMMe 33[10/DKEHHOCTM, OnpeaeneHHon B Nopsake, ykasaHHOM Bbille, B TeYeHue
NPYMEHNMOro cpoka Anst KBanudwkaumm 3ag0ormKeHHOCTU B Ka4ecTBe onepaLoHHON.
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1.4. Mo ncteveHnn cpoka keanudukaumy npas TpeboBaHNi (eBUTOPCKON 3aJ0IMKEH-
HocTu) no HU®W, ceasaHHbIM ¢ BbIGOpOM dhopMbl BeiNnaTbl AMBUAEHAOB, B Ka4eCcTBe orne-
pauMOHHOWM AeBUTOPCKON 38A0MKEHHOCTU UMK B CrlyYae BO3HUKHOBEHMUSI MHbIX COOLITUIN,
NpMBOAALLMX K 0BeCLeHeHuo, cnpaBeanmBas CTOMMOCTb ONpPeaenseTcs B COOTBETCTBUN
¢ MpunoxeHnem 4.

2. Cnpasegnueas ctoumocts HAPU, npusHaHHbIX B Ka4ecTBE CaMOCTOSITENbHbIX
(PUHaAHCOBbLIX aKTMBOB ONpeaensieTcs B crieayoLem nopsake.
2.1. Ecnn HA®W ponyuieHbl K opraHM3oBaHHbIM TOpram, TO CnpaBeanuBasi cCTou-

MOCTb onpeaensieTcsi o aHarorMm u B COOTBETCTBUM C MOAENSAMW OLIEHKW CripaBeanvBom

CTOMMOCTM LEHHbIX ByMmar, yCTaHOBMEHHbIX HacToswwmmn MNpasunamu CYA Ha nepBom

ypoBHe. B cnyyae oTCyTCTBUSI NCXOOHbIX AaHHbLIX NEPBOro YPOBHS, CripaBeainBasi CTou-

MOCTb onpegensieTcs B nopsiake, yctaHoBneHHoM ans HAPU, He gonyuieHHbIM K opraHu-

30BaHHbIM TOpram.

2.2. Ecnn HA®U He ponylueHbl K opraHM3oBaHHbIM TopraMm (Unu OTCYTCTBYET LieHa

NepBOro ypoBHs), TO CripaBeannBas CTOMMOCTb ONpeaensieTcs OAHUM U YKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HN®W npepgoctaBnsieT npaBo yyYacTvs B pa3MelleHun, pacnpeae-
NeHnn, KOHBepTaLMK LieHHbIX Bymar, To cnpaBeanmeas ctoumocte HA®U, npusHak-
HbIX B KQ4YECTBE CaMOCTOATENbHBLIX (DMHAHCOBbLIX aKTUBOB, onpeaensieTcs no gop-
Myne:

FV = max[FVg, — L;0]
lpe:
FVp,4 — CNpaBeaAnuBas CTOMMOCTb BCEX BMAOB aKkTUBOB, NOAMNEXALLMX BKIHOYEHNIO B
cocTaB nmyuectsa NMN® B cootBeTcTBUM ¢ HUDPW, onpepeneHHas B COOTBETCTBUM C
HacToawmmun MNMpaeunamu CHA (ans ueHHbIx Bymar 4onycTMMo NpUMeHeHVe Mogenm
OLEHKN cToMMOCTU Bymar, Anst KOTOPbIX MMEETCS aHanornyHbIA akTUB™);
*Ecnu nHdopmaumto o koaddpuumeHTe KOHBEPTALMN HEBO3MOXHO U3BMEYb 13 CO00-
LLIeHMs1 O KOpNopaTMBHOM AENCTBUN BbILLECTOSILLENO Aeno3nTapusi, TO HeobxoanMble
cBefeHus 0 koadpuumMeHTe KOHBepTauun Ans onpenerieHuss CTOMMOCTM akTuMBa
npegocTaBnAlTCs YnpasnstoLen komnaHuin B CneunanmanpoBaHHbI AEN03UTapUiA.
L — cymma 0653aTenscTB (HanpuMep, LeHa, Mo KOTOPOW pasmellaeTcs AOMNOMHU-
TenbHbINA BbIMYCK, CTOMMOCTb NOAMUCKM U T.4.) NN CTOMMOCTb MHOTO BO3MELLEHWS,
NPUHMMAEMOro B cYeT onnaTbl LeHHbIX Oymar HOBOro Bbinycka (4OMOMHUTENBHOMO
BbIMyCKa) UMK NCNOJHEHNSA 06a3aTeNbCTB NPU KOHBEPTALMM LEHHbIX ByMmar.

e B cnyvae, ecnn HAOU nopoxagaeTt TBepaoe A0roBopHoe oba3atenscTBo (6e3ycnos-
Hoe 0653aTenbCTBO) CBSAI3aHHOE C pa3MeLLeHNEM, pacnpeneneHnemM nnm KoHsepTa-
LMewn ueHHbIX Oymar, To BennynHa cnpasennMBoi CTOMMOCTU onpeaensieTcs no gop-
Myne:

FV = FVgy — FVHCX.uG

lpe:
FVyexns — CNPaBeanmeas CTOMMOCTb MCXOAHbIX LieHHbIX Bymar, No KOTopbIM 6bin Bbl-
AaH HN®W, ¢ yueTomM MHOro AONOSTHUTENBHOrO BO3MELLIEHMS MPU YCITOBUM, ECITU OHO
npegycMOTPeHO TBEPAbIM AOrOBOPHBLIM 0083aTenbCcTBOM (6e3yCcnoBHbIM 0683aTenb-
CTBOM).
B Tom cnyyae, ecnu nony4veHa oTpuuatenbHas BenNnyMHa crpaseaviBon CTOMMOCTH
(FV), To ctonmocts HADW, cBsizaHHbLIX C peanu3aumen MHBECTULMOHHBIX NpaB Ha
yyacTue B pa3meLleHnn, pacnpegeneHmm, KoHBepTaumn LeHHbIx Bymar, npuaHaeTcs
paBHOM HYNIO, @ BEMMYMHA OTpMLATENBHOW OLEHKN OTpaXaeTcs B COCTaBe Kpeau-
TOPCKOW 3af0MMKEHHOCTH, kak obsizatensctso ns HAON.

. CnpaBegnueas ctoumocte HN®W, cBsizaHHbIX ¢ BbIGOPOM hopMbl BbiNnaTbl AMBU-
AeHA0B, onpeaenseTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B nyHkTax 1.1
— 1.4 HacToswero MNpunoxeHus.

B Tom cny4yae ecnu ycnoBusi KOpNopaTUBHOIO COGLITUS HE NMO3BOMSAT NPUMEHUTL U3MO-
XXEHHble MeTOAbl OLEHKM NMBO MO COCTOSIHUIO HA AaTy OLEHKM OTCYTCTBYIOT AOCTYMHbIE
UcxofHble AaHHble, HeobxoauMMble ONS onpeaerneHust cnpaesennmeon ctonmoctn HAGU,
TO MCNOMb3yeTCA CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LecTb) mecsaueB oo gatel onpeaeneHusa CHA.

VMcnonb3oBaHue cnpaBennvBoi CTOMMOCTH, ONpeaeneHHON Ha OCHOBaHUM OTYeTa OLEeH-
LiMKa, OrpaHMYMBaETCsl YCNOBUSIMU, NPUMEHSIEMbIMU B Cly4ae BO3HUKHOBEHUS COObLITUN,
BeAyLUUX K 06eCLIEHEHNIO aKTUBa B COOTBETCTBUM C [MpunoxeHnem 4.

3. Cnpaeeanueasi cTOMMOCTb npaB TpeboBaHus n3 HNOU, cesasaHHbIX ¢ peanuaa-
LMen MHBECTULMOHHBIX MPaB Ha y4YacTve B pasMeLleHumn, pacnpeneneHny, KoHBepTaumm
LiEHHbIX Bymar, 1 KOTopble HE MPU3HATCA CaMOCTOSITENbHbLIM (PUHAHCOBBLIM UHCTPYMEH-
TOM, OnpeaensaeTcs B COOTBETCTBUMN C MOPSAKOM OLIEHKM YCTAHOBIIEHHbIM B MYyHKTE 2.2.
HacTosLero npunoxeHuns ana HADGU, npegycmaTpumBaroLmx aHanornyHbele npasa, ¢ yye-
TOM OCOBEHHOCTEN YCTaHOBMEHHbIX HUXE.
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CnpaBeanueas ctoumocTb npas TpeboBaHus ns HA®W, ceaszaHHbIX C peanusaumein uHee-
CTMUMOHHBIX MpaB Ha y4YacTne B pasMeLLeHnn, pacrnpeaeneHumn, KoHBepTaumm LEeHHbIX Oy-
Mmar, onpegerneHHasi no popmynam, yCTaHOBMNEHHbIM B MYHKTE 2.2 HAaCTOSILLErO NpuUIioxe-
HUSI, OTpaXkaeTcsi B KayecTBe AeOMTOPCKOM 3a00IMKEHHOCTU Kak npaBo TpeboBaHus ©3
HN®W. B cnyyae ecnu nonyyeHHasa BeNMYNHaA CNpaBeanvnBoi CTOMMOCTM NpaB Tpebosa-
Hust 3 HUOU (FV) saBnseTcst oTpuuaTtenbHOW, TO cnpaBeannBasi CTOMMOCTb OTpaXkaeTcs
B COCTaBe KpeaMUTOPCKOMN 3a0MMKEHHOCTH, Kak oba3aTtenbcteo us HAGU.

4. HesaBucumo oT NonoXeHun (METOA0B OLIEHKN), YCTAHOBMNEHHbIX B MyHKTax 2.2 -
3 HacTosLLEero NpUNoXeH1s B TOM Criyvyae, ecrniv Ha gaTty NpuM3HaHus akTMBa U Ha nocrne-
Jylolme aatbl OLEHKM OTCYTCTBYET JOCTynHasi MHpopmauus, goctaTodHas ons onpege-
NeHUs1 cnpaBeIMBON CTOMMOCTY NPU3HAHHbLIX aKTUBOB, TO 40 AaTbl BO3HUKHOBEHUSI COOT-
BETCTBYHOLLEN MHDOPMaLMK cnpaBeaiBasi CTOMMOCTb NPU3HaHHbLIX akTUBOB NPU3HAETCH
PaBHOWM HYMO UCXOASA M3 TOro, YTO cnpaBennMBas CTOMMOCTb (LEeHa) OCHOBHOWN LIEHHOM
Oymaru yxe BkntovaeT B cebs oNyLLeHNs YyHaCTHUKOB pbiHKA O CTOMMOCTM NpeaocTaBns-
emMbix npaB u3 HADU, koTopble MCMONb3YTCS yYacTHUKAMU PbiHKA NPU yCTAHOBIEHUN
LieHbl Ha OCHOBHOW akTuB. C Hambonee paHHen AaTkl, C KOTOPOK UHGOPMaLWs, AOCTaTOu-
Hasi Ans onpefeneHus cnpaeeanivBon CTOMMOCTU MPU3HaHHbIX aKTUBOB, CTana Habnoga-
€eMoVl cnpaBeanuBasi CTOMMOCTb onpefenseTcs B obLem nopsiake yCTaHOBMEHHOM B
HaCTOALLEM MPUINOKEHWMN.

3a40MmKeHHOCTb cHMTaeTcs AeONTHOM:

® ecrnv JjeHexHble CpeacTBa He MOCTYNWIN Ha CHET, OTKPbITbIN yNpaBnsioLe KoMmnaHum
0.Y. TIN® - c gatel, cnegytoLlen 3a 4aTton, YCTaHOBMEHHOW AN OKOHYaHWs Koprnopa-
TMBHOIO OENCTBUS AMUTEHTA;

e B cnyyae oduumansHoro onybnukoBaHusi coobLLeHns 0 GaHKPOTCTBE B OTHOLUEHUN
amuTeHTa (nuua, o6s3aHHOro No LeHHoW Bymare) - ¢ Aatbl opmumanbHOro onyGnmnko-
BaHWsi TAKOro COOOLLEHNS.

Cnncok o6LLmx cobbITUin, NPUBOASLLMX K 06ecLeHeHM0, YkasaH B Mpunoxenun 4.

B Tom cny4ae, ecnu peanv3aumsa MHBECTULIMOHHbIX NPaB HEBO3MOXHA B CBS3U C AENCTBU-

aMmu  (6e3gencTBnemM) WHOCTPaHHbIX Aen03MTapHO-KMMPUHIOBLIX KOMMaHWM (B T.M.

Euroclear n Clearstream) un xpaHeHne MHOCTPaHHbIX LEeHHbIX Bymar, no KOTopbIM BblgaH

HU®W, ocyulectBnseTcst Ha cH4ETe HOMUHANBHOIO AEpXaHUs cneunanu3npoBaHHOro ae-

nosutapus, otkpbitoro B8 HKO AO HP[, 1 no koTopbim BbinnaTa He MOXeT ObiTb Nponsse-

OeHa B pybnsax B COOTBETCTBMM C AENCTBYHOLMM 3akoHoaaTenbcTBom P (ycrnosue o Bbi-

nnate NpumeHsieTcs B ToM, crnyyae ecnu HA®WU npegycmatpmBaloT BeinnaTty OEHEXHbIX

cpeacTB unv npaeo Bblbopa hopMbl Beinnatbl AUBUAEHAO0B), TO C AaThl NPU3HAHUA crnpa-

Beanueas ctoumocts HNOU (npaBs Tpebosanuin u3 HU®U) moxeT 6biTe NpuaHaHa paBHON

HYITH0 HA OCHOBaHMM MOTUBUPOBAHHOIO CYXXAEHUS1 YNpaBnsitoLLen KOMNaHuw.
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MNPUNOXEHWUE 7

NPOU3BOAOHBLIE ®PUHAHCOBbLIE UHCTPYMEHTbI.

Buabl aktuBoB

MpoussoaHble hMHaHCOBLIE MHCTPYMEHTHI (MTPU):
—  bBupxesble MN®U;
—  BHebupxeBble Npon3BoaHbIE (PMHAHCOBBLIE MHCTPYMEHTHI (BbilLE M Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoN).

MonoxeHua HacTosLero NMpunoxeHns Tak e pacnpoCcTPaHAITCS Ha CornalleHns o npego-
CTaBMeHNM ONuMoOHa Ha 3aKto4eHne Joroeopa (OMNuUMOoH Ha 3aKTioYeHne AoroBopa), 3aKro-
YeHHble B COOTBETCTBUM C cTaTben 429.2 K PO, n onumoHHbIE OrOBOPbI, 3aKMNOYEHHbIE B
cooTBeTCcTBUU C cTaTben 429.3 MK P®, B Tom uncne npegMeTomM KOTOPbIX SABNSIOTCH 40NN B
YCTaBHbIX kanutanax Xo3siMCTBEHHbIX 0OLLEeCTB, 3aperMcTpUpOBaHHbIX B OpraHe, OCyLLLeCTB-
NSOWeEM rocygapCTBEHHYO PerncTpaumio Iopuanyecknx nvl, B Nnopsiake, ycTaHOBEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncTpaumm pUaNYeCKrX nuu, 1 (Mnu) npasa
y4acTus B yCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEPYECKUX OpraHn3aumi.

Kputepuun npusHaHus

Mo Bupxesbim MN®U — naTta nprobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa nnv Gupxu.

aOna BMNOWU.
BM®W (Bkntouyasa crnyvau, korga BCTPOEHHbI BIN1OU MoxHO oTAenuTe OT OCHOBHOroO A0ro-
BOpa) Npu3HaeTcs:
—  ANS ONUUOHHBIX AOrOBOPOB (OMNUMOHOB Ha 3aKryYeHMe AOroBopa) — B AaTy 3akrio-
YeHus1, Korga Briagenew onumMoHa U BbinycKatoLLee ero Lo CTaHOBUTCS CTOPO-
Hou no BMoW;
—  ansa npoynx BMN®U — B paty mx 3aknoyenus, korga YK 4.Y. MNP ctaHoBUTCA CTO-
poHou no BMNou.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKknYveHne Oorosopa) peanvsaums npasa OOHOM CTOPOHbI 3aKMYUTbL JOroBOP (aKuenT)
unu npasa TpeboBaTb OAHON CTOPOHOW B YCTAHOBIEHHbIN JOrOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHMSI NPeAyCMOTPEHHbIX OMUMOHHBLIM 4OrOBOPOM (OMLMOHOM Ha 3aKroYeHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA MW BbINOMHE-
HVEeM YCnoBWI (3a MCKMIOYEHWEeM HacTynneHus nepuoga peanu3auuv npas (akuenra)),
npeayCMOTPEHHbIX COOTBETCTBYIOLLUM JOrOBOPOM (COrnatleHnem), BKIoYasi, Ho He orpaHu-
ynBasch (ganee — obycnosnvearoLwne cobbITHS):

— nonyyYeHMeMm cornacuin/paspeLueHunii rocy4apCTBEHHbIX, PErvMoHanbHbIX, MyHULM-
nanbHbIX Y MHbIX OPraHoOB BNacTu, pPerynunpyrowmnx opraHos;

—  pocTvxeHneM nubo He OOCTMKEHMEM onpeneneHHbIX (OUHAHCOBbLIX nokasaTtenen
1Ny UHaAHCOBOIO COCTOSIHWSA (B TOM YMcCne 06LWecTBOM, akLum Uim SONN KOTOPOro
ABMSAOTCA NPeAMETOM CAENKN, a Takke CTOPOHaMU CAENkKn);

—  UCMOrHeHnem nubo He MCnornHeHvem 0683aTenbCTB, onpedeneHHbIX B YCNOBUSX
OMUMOHHOro AoroBopa (onuMoHa Ha 3akryeHue [oroBopa), onpeaeneHHbIM nu-
uom;

—  AOCTWxeHneM nnmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHNAMN UHOEK-
COB, KOTMPOBKaMU LieHHbIX Bymar, LeHamu Ha ToBapbl, BantoTHbIMK Kypcamu, npo-
LlEHTHbIMW CTaBKamu, nHnaumen, odmumanbHOM CTaTUCTUKOM U MHBIMK NOKa3aTte-
NSMU, NPpeayCMOTPEHHBIMU YCITOBUSIMU COOTBETCTBYIOLLLEr0 JOroBOpa;

—  MPVHATMEM KOPMOPaTUBHbLIX peLleHun (Hanpumep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubsinu n 1.4.);

—  3aKkryeHneM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbINOSIHEHNEM) OObLIX MHbIX (haKTUYECKUX U (UNK) PUANYECKUX
AeNCTBUIN, COBbITUI N 0BCTOATENBCTB, HE OMMCAHHBIX BbILLE, HO MPeAyCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLErO OMUMOHA Ha 3aknoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HAacTynAT (ByAyT BbINOMHEHbLI) OHU UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTyNMeHUs (BbIMONHEHNS)) COOTBETCTBYOLLMX 06CTONA-
TENbLCTB, COOLITUIA UMW YCNOBUN.

Oco6ble ycnoBus nepexogHoro nepuopa.

Ecnv po patel Hayana npumeHenus MNpasun onpegeneHns CYA ¢ BHECEHHBIMU U3MEHEHW-
MU 1 JOMOSTHEHNSIMUI, CBA3aHHbIMK ¢ NpuBeaeHneM Mpasun onpeneneHms CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsifka onpefeneHnst CTOMMOCTM YUCTbIX aKTUBOB MNAeBOro UH-
BECTMLIMOHHOIoO poHAa U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yT8. COBETOM AUPEKTO-
poB HAYOOP 08.04.2025), YnpaBnsowasi KOMNaHUs He OCyLLeCTBrAna npusHaHue aeun-
cTBytoLux BIMTOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLUNMU KPUTEPUSIMU NPU3HAHKS,
TO YnpaBnswowas KOMNaHus npogornkaeT He npu3HasaTtb Takme BIMOW go HactynneHws
Hanbonee paHHero 13 codbITHIA:

—  Havarno nepuvoga BpeMeHU, B KOTOPOM MOXET ObITb peanv3oBaHO NPaBo OfHOW CTO-
POHBI 3aKMYNTL AOroBOP (aKUeNT) nnm npaeo TpeboBaTb OAHOM CTOPOHON OT ApY-
roi COBEpLUEHNSI TPeaYCMOTPEHHbIX ONMUUOHHBLIM JOrOBOPOM (OMLUMOHOM Ha 3aKrto-
YeHue [oroBopa) AeNCTBUMN;
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—  HacTynneHue obycnosnuearoLLux cobbITU (B Criydae nx Hannyna B JOroBope).

B NPOTUBHOM Clly4ae YHpaBnmou.l,aﬂ KOMNaHUA cocTaBndaeT MOTUBUPOBAHHOE CyXOEeHne o
Ha4ane npm3HaHna ¢ N3noxeHmem CoOoTBETCTBYOLLNX apryMeHTOB.

B cnyyae 3akno4eHns 4ONONHUTENBHOMO CornalleHuns, 3a UCKMIYEeHNEM U3MEHEHWS TONbKO
CTOPOHbI CAEIKM NO NPUYMHE peopraHv3aLmnm CTOPOHbI CAENKW, YNpaenstowas KoMnaHus
ocyLliecTBnsaeT npusHaHue BINOU no kputepmnam npusHaHus, yCTaHOBNEHHBIM B HACTOSALLEM
[NpunoxeHuu, Kak HOBOW CAENKN.

Kputepun npekpaiwe- | Mo BupxeBbim NMPOU:

HUA NPU3HaHUA ®  VCMOMHEHWNE KOHTPAKTa;

e  BO3HWKHOBEHMWS BCTPEYHbIX 06A3aTENbLCTB MO KOHTPAKTY C Takou e cneunduka-
umen, T.e. 3aknodeHe 0pCeTHOM CAENKY;

® [0 VMHbIM OCHOBaAHMWAM, yKa3aHHbIM B [paBunax KnmpuHra, B yCTaHOBIIEHHOM UMM
nopsiake.

Mo BMNoMU:
— B Aaty ucnonHeHus Brow;

— B gaTy uctedeHus cpoka BIMOW, ecnn nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towiero BIMow;

— B JaTy UCTEeYeHMs CpoKa 3asBreHust akuenTta (TpeboBaHUsA COBEPLUNTbL OCHOBHYHO
cAenky) no onuMoHy, ONUMOHHOMY JOroBOpPY, OMUMOHY Ha 3aKMiYveHre 4oroBopa;

— B pesynbTaTe BO3HMKHOBEHMWS BCTPEYHbIX 0653aTeNnbCTB B CBA3W C 3aKIOYEHUEM
odceTHOW caernku;

— B pesynbTaTte peanu3auun yCrioBMin JOCPOYHOrO NPEKpaLLEeHUst COAENKN (Hanpumep,
npesbileHre 6apbepa, HapyLleHNe KOBEHaHT);

— B [JarTy nepeycTynku npas TpeboBaHusa 1 o6a3atenscTs no gorosopy BINoW;

— B CIyyae HacTynneHusi (BO3HUKHOBEHMS) COObITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYIOLNUX peanusauun npae (akuenTty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacui/paspelleHnii rocyqapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULMNANbHLIMU N UHBIMW OpraHaMu BnacTu, perynvpyoLnmMm opraHamu,
BCTYMreHne B cury cyaebHbIX akToB, HE NPUHATUE COOTBETCTBYIOLLIUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYIOLNX peanudaummn npas (akuenTy) no BMN®W; npn atom ecnu ycTpaHeHne
NPWYMH, NOBMEKLWNX HaCTynreHne (BO3HWKHOBEHWE) COObITUIA, NPENSITCTBYHOLLMX
peanusaumm npas (akuenTty) no BMN®W, a Takke HacTynneHne cammux obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOU moxeT ObiTb npo-
[OOMMKEHO HAa OCHOBaHWUU MOTVBUPOBAHHOMO CYXXAEHWNS YNpaBnsatoLLe KOMNaHuy;

— B CrnyyYae HacTynneHusi (popc-MaxKopHbIX 0O6CTOATENLCTB, HE NpPeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIE MPENSITCTBYIOT MCNONHeHMIo BIMOW.

Oco6ble ycnoBusd nepexogHoro nepuopa.

Ecnu go gatbl Havana npumeHenus MNpaeun onpegeneHmna CHA ¢ BHECEHHBIMN U3MEHEHMU-
SIMU 1 [ONOJTHEHMSIMU, CBA3aHHBIMUK C NpuBeaeHnem MNpasun onpegeneruss CHA B cooTBeT-
cteune Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YACTbIX akTUBOB NaeBoro MH-
BECTMLIMOHHOIO hoHAAa U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yT8. CoBeTOM AMpeKTo-
poB HAY®OP 08.04.2025), YnpaBnstowasa KOMnaHust npusHasana gencreytowme BMon B
COOTBETCTBUW C MHBbIMU paHee OeNCTBYHOLMMU KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMaHusa npogorkaeT npusHasaTb Takune BIMNPU go HacTynneHMss ocHOBaHUI Mpekpalle-
HUS NPU3HaHWS, NPedyCMOTPEHHbIX B HacTosiwem [MpunoxeHun. B npoTtuBHOoM cnyyae
YnpaensioLLasi KoMNaHusi COCTaBMsieET MOTUBMPOBAHHOE CY)XAEHWNE O NPeEKPaLLEHUN NPU3Ha-
Hus BMNAPW ¢ ns3noxxeHneM COOTBETCTBYHOLLMX apryMEHTOB.

Ocobble ycnmoBuss B | Ecnv onumoHHbIA JoroBop NyT (ONUMOH NYT Ha 3akMioyeHne JoroBopa) 3akiioyeH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPEeTEHUss B COCTaB aKkTMBOB MMYyLLECTBa, koTopoe Obino npo-
HUS ONLMOHHbIX AOFO- | [1aHO 3TOMY XX€e KOHTpareHTy, U NpeacTaBnsieT cobor N0 IKOHOMUYECKOMY CMbICIY 0OpaTHYto
BOPOB NyT (OMUMOHOB | Npofaxy MmyllecTsa B OyayLiem (oroBop vHaHCMpOBaHWS), TO NPU3HaHWe nepeaaHHoro
nyt Ha 3akrnw4yeHue No A0roBopy Kynnn-npoaaxu nmyllecTsa He npekpaiwlaeTca 0 MOMeHTa npekpalleHna npu-
[OroBOPOB), KOTOPbIE | 3HaHUSA OMLUMOHHOrO JoroBopa NyT (ONuMoHa MyT Ha 3aKroveHne gorosopa) cornacHo lNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro MMmyliectsa Npou3BOAUTCA B COOTBETCTBUM C
BpeMEeHHO c¢ AoroBo- | [lpasunamwu onpegeneHns CHA. Npu ycnoBum 3a4ncneHns AeHeXHbIX cpegcTs unm nony-
paMu nNpoAaxu WMMY- | YeHUS UHOTO MMYLLECTBA B CHET UCMOSNHEHNUS 06593aTENbCTB NO NepBOHa4YanbHOMY JOTOBOPY
LWecTBa, COCTaBMsAK- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIMYEHUEM OMUMOHHOro Aorosopa nyT (onuuoHa nyT
wero aktuebl MA® Ha 3aKrYeHne Joroeopa) oTpaxaeTcsl 0683aTenbLCTBO NO onnaTe 3Toro MMyLLLecTBa Co-
rmacHo yCrnoBusIM OMNLUMOHHOMO JoroBopa nyT (OnuuoHa NyT Ha 3akrnio4eHne Joroeopa).

B cnyyae Hanuuusi ocHoBaHMWI nonaraTe, YTO Nepejavya umyLLecTsa (aktmea) No JOroBopy
KyNnn-npoaaxu ¢ y4eTOM OAHOBPEMEHHO 3aKMHOYEHHOIO C HUM OMUUOHHOIO AOorosopa nyT
(onuuoHa NyT Ha 3aknyeHne 4OroBopa) NPUBEAET K Nepeaayve BCEX PUCKOB U BbIrog, CBS-
3aHHbIX C MMYLLLECTBOM (2KTUBOM), TO MPU3HaHWE NepefaHHOro UMYLLLECTBA (aKTVUB) OOIKHO
ObITb MpeKpaLeHo B COOTBETCTBMM C KPUTEPUSAMU MPEKPALLEHNS NPU3HAHUSA, YCTAHOBIEH-
HbiMy NpaBunamun onpegenexHns CHA ona cooTBeTCTBYIOLLEro BUaa nMyLectsa (aktmea),
a [oroBop Kynnu-npogaxun nmyLiectsa (akTmea) U ONUMOHHbIV OroBop NyT (OMNUMOH NyT Ha
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3aKrnYeHne OoroBopa) NpusHaTCs 1 OLEHNBATCA HE3aBMCUMO ApPYT OT Apyra B COOTBET-
cteum ¢ Mpasunamm onpegenexna CHA. Ynpasnsiowasa KomnaHusa B 4aTy 04HOBPEMEHHOTO
3aKIlyYeHnsa AoroBopa Kynnu-npogaxun nMmyLlecTsa (aktmea) M OMUMOHHOrO Aorosopa nyT
(onumoHa nNyT Ha 3akmnYeHne 4OroBopa) COCTaBNsAeT MOTUBMPOBAHHOE CYXXAEHWe O coxpa-
HEHUM UMK Xe nepefadve BCEX PUCKOB U BbIro[, CBA3aHHbIX C NepedaHHbIM UMYLLLECTBOM
(akTnBOM).

BupxeBbie MPU.

Cnpasegnusas ctonmocTb bupxesoro MU pasHa 0 (Homnb), ecnn B cocTaBe onepauuii no
Bpokepckomy cyeTy (MO TOProBO-KIMPMHIOBOMY CHETY) MPOBEAEHbI BCE pacyeTbl No Bapva-
LUMOHHOM Mapxe. B nHom cnyyae cnpaseanveon ctommocTbio Bupxesoro MNOUN aensetcs
€ro nocnegHsiA pacyetHas LeHa (TeopeTudeckas LeHa), onpeaensiemas 6upxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix NMPU B cnyyae, ecnn nopyvyeHne Ha BbIBOA AEHEXHbIX CpeacTB CO cneuum-
anbHOro GPOKEPCKOro cyeTa He UCTIONHEHO B TeYeHMe 0aHOro paboyero AHsi ¢ gaThl Npeab-
SIBNEHNs NopyYyeHns cnpasennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUAHOro
obecrneyeHnss onpegenseTca ¢ UCNoNb30BaHMEM METOAO0B KOPPEKTUPOBKM CMpaBeasinBon
ctoumocTu (MpunoxeHue 6). JaHHble 0 HENCMONHEHNM TpeboBaHUs BpoKepoM NpeaocTaB-
nATCa YnpasnsioLen KomnaHven B cneuvmanu3npoBaHHbIi Aeno3nTtapuin He NnosaHee pa-
Gouero oHs, crneayrLero 3a OKOH4aHWEM YCTaHOBIIEHHOTO CPOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsiowern komnadven [.Y. NMU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapvaLUMOHHOW Mapxe, crnpaseanuneas ctoumocTs Mapxupyemoro BIMOW pasHa
HyI10.

B cnyuyae, ecnv pacyeTbl MO BapMaLMOHHON MapXe MOSTHOCTbI0 HEe OTpaXkeHbl, TO OLEHKa
npou3BoauTCs crnegytowmm obpasom:

—  Mapxupyembii BIMOU npenctaBnseT cobon akTuB, €Cnn ero HeTTO pacyHeTHbIX
TpeboBaHWi 1 06513aTENBLCTB MO BapyauMOHHON MapXe Ha AaTy OLEeHKW, onpene-
nsieMoe B MopsiAKe, YCTaHOBMEHHOM [OrOBOPOM, MPEBbILLIAET HETTO PacyeTHbIX
TpeboBaHui 1 0693aTenbCTB NO 3aBepLUEHHBIM pacyeTam BapuauMOHHON MapXu.
CnpaBegnueas ctommocTb Mapxupyemoro BIMOU onpepensietcs B pa3mepe Ta-
KOTO NMpEBbLILUEHUST;

—  Mapxupyembii BIM®W npeactaBnseTt coboit 06a3aTenbCTBO, €CNY €r0 HETTO Tpe-
60BaHWIN N 0683aTENLCTB NO 3aBEPLUEHHBIM pacyeTam BapyaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM U 06A3aTENBLCTB NO BapMaLMOHHON MapXxe
Ha JaTty OueHKW, onpedensemMoe B Nopsake, yCTaHoBNeHHoM B gorosope. Cripa-
BeanvBas ctoumoctb Mapxupyemoro BIN®U (B cocTaBe 06513aTenscTB) onpeae-
NSeTCs B pa3mepe TaKoro NpeBbILLEHNS.

UHble BM®U (3a ucknoyeHneM opBapaHbIX KOHTPAKTOB ([OroBOPOB) M CBOM-KOHTPaK-
TOB).

BIM®W npenctaBnsieT cobon akTue, ECN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWI K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06a3aTenbCTB Nepes KOHTPareHToM Nno 3ToOMy JOroBopy U OXuaaeTcs yBe-
nnyeHne GyayLiMX SKOHOMUYECKMX BbIrO4 B pe3ynbTate NoflyYeHus akTUBOB (OEHEXHbIX
CpencTB UIM MHOIo MMyLLecTBa), 0bMeHa akTMBOB MW norawleHns ob6s13aTenbLCTB Ha NOTEH-
umanbHo BbirogHbix ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

Mo OMNUMOHHBIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
obnapaet npaBoM nprobpect 6a30BbIN akTMB (MyTeM akuenTa odepTbl NMbo nyTeM npeab-
ABMeHus TpeboBaHWsA, B TOM Yncne nyTeM npeabssrneHus TpeboBaHns 3aknioYnTe OTAenNb-
HbIA 4OrOBOP), OTPaXaeTcs pas3Huua (B abCONOTHOM 3Ha4YeHUN) MeXay CripaBeaIuBoON CTO-
UMOCTbi0 6a3oBOro akTuea, onpeaeneHHon B COOTBETCTBUM C HacToswumu [Mpasunamu
onpegenexns CYA, 1 LeHON NCMOMHEeHWs MO ONUMOHHOMY [4OroBopy (ONUMOHY Ha 3akmove-
HWe Oorosopa), paccynTaHHOW Ha AaTy onpedeneHus cnpaseanveon ctommoctu BMOU, B
KavecTBe:

—  Npou3BOAHOrO OUHAHCOBOIrO MHCTPYMeHTa, ecnu BINOU asnaeTca nponsBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
Pegepaumm n HopmaTuBHbIMK akTamm baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX Cyyasx;

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
obnagaet npaBom npoaath 6a30BbIV akTB (NyTeM akuenTa odepTbl NMMbo NyTeM NpeabsaBs-
neHus TpeboBaHusi, B TOM YnCe NyTeM NpeabsiBneHust TpeboBaHns 3aknNiounTb OTAENbHbIN
[OroBop), oTpaxaeTcsi pas3Huua (B abCONOTHOM 3HaYeHUM) MeXy LEHOW UCMONMHEHUS Mo
ONUMOHHOMY [1I0roBOpPY (OMLMOHY Ha 3akio4YeHre JoroBopa), pacCYMTaHHOM Ha AaTy onpe-
neneHus cnpaesegnueon cronmocTy BMOW, n cnpaBegnveom CTOMMOCTLIO 6A30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM ¢ HacTosilwmmmn Mpasmunamu onpegenexns CHA, B kayecTse:
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—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMeEHTA, ecnun BIOU aenseTcs NnpousBoAHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENbLCTBOM Poccuickomn
degepauum 1 HopmaTUBHBIMK akTamn baHka Poccuu;

—  MHOTO UMYLLIECTBA B OCTarlbHbIX ClyYasX.

BIM®U npencraenaeT cobon 06a3aTenbCTBO, €CMNM COBOKYMHAsA CTOMMOCTHAs oLeHKa coaep-
)aluxcs B COOTBeTCTBYOLEM AoroBope obs3atenscts YK [.Y. MNP nepen koHTpareHTOM
npeBbILLaeT COBOKYMHYIO CTOMMOCTHYIO OLEHKy TpeboBaHMI K KOHTpareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunpaeT ymeHbLleHne ByayLumnx 3KOHOMUYECKMX BbIrod B pesynbTaTe
BbIObITMS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTo MyLLecTBa), obMeHa akTMBOB UMK nora-
LeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. MO ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
o6s13aHa npuobpecTn 6a30BbIN akTMB (B CBA3M C akLenToM odepTsl APYro CTOPOHOM No
ONUMOHHOMY [0roBOpY (ONUMOHY Ha 3aknoyeHne Aorosopa) Nubo no TpeboBaHMo Opyron
CTOPOHbI MO OMLUMOHHOMY [OroBOPY (OMUMOHY Ha 3aKIioYeHne JoroBopa), B TOM YCTe NyTem
3aKIMoYEHUsT OTAENbHOIO 40roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuLa
(B abCONOTHOM 3HAYEHUUN) MeXAY CnpaBensIMBOM CTOMMOCTBLHO 6a30BOro aktuea, onpeae-
NEHHOM B COOTBETCTBMM C HacTosiwmmMu MNpasunamu onpegenerns CHA, 1 LeHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aKMioYeHne 4OroBopa), paccyuTaHHOW Ha aaTty
onpegenexnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (OUMHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOWU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE Mb-
ctBoM Poccuiickon ®egepaumm 1 HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KpeauTOpCKOW 3afi0iKEeHHOCTN B MHOM criyvae;

Mo ONUMOHHBLIM JOrOBOpaM (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK LY. MN®
obs3aHa npoaaTte 6a30BbIV aKTUB (B CBA3M C akLenTom odepTbl Apyrori CTOPOHOM MO Onuu-
OHHOMY [IOrOBOPY (OMUMOHY Ha 3akrntoyeHue goroeopa) nmbo no TpebGoBaHMIO ApYrow CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akrniyeHne JoroBopa), B TOM Yucre nytem
3aKIMoYEHUsI OTAENbHOIO A0roBopa no TpeboBaHMIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B aBCOMNOTHOM 3HAYEHWNM) MEXOY LIeHOW UCMOMHEHUS NO ONLUMOHHOMY OroBOpyY (ONUUMOHY
Ha 3aKryeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBoi CTOMMOCTU
BM®WN, n cnpaBeanveoi cToMMOCTbIO 6GA30BOro akTuBa, ONpeaerieHHON B COOTBETCTBUU C
HacTosiwmmm MpaBunamu onpegeneHns CHA, B kayecTse:

—  Mpou3BOAHOro (OUHAHCOBOro MHCTpymeHTa (obs3aTenbcTBa), ecrnim BIMNOU aens-
€eTCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0MKEHHOCTM B MHOM Criyyae.

B cnyyae ecnv LeHa MCMONMHEeHUs Mo ONUMOHHOMY [0roBOpY (OMUMOHY Ha 3aKmoyeHue Oo-
rosopa) SIBNsieTCs pacyeTHOW BEMMYMHON, ee pacyeT NPOM3BOAMTCS Kaxabln pabounit AeHb,
NCX0As U3 3HAYEeHUs1 MokasaTenen, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyera.

B cnyyae HEBO3MOXHOCTM onpeaeneHns LeHbl MCMONHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Jorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMOW, cnpaseanmeas ctonmocts BMNOU (nmbo otaensHble napameTpol BMOW, B
TOM YMCME LieHa NCMOMHEeHUs) MOXeT ObiTb onpeAeneHa Ha OCHOBaHMM OTYeTa OLEHLLMKA,
cooTBeTCTBYHOLEro TpeboBaHnam degepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenuna CHA.

®dopBapAHble KOHTPaKTbI (4,0roBOpbI) U CBOM-KOHTPaKThI, ABNsAlowmnecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTpaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ana KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnuesas cToMMocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOroO aKkTMBa;

P — cnpasegnveas cToumMocTe 6a30BOro akTea, onpeaenseTcs B COOTBETCTBUM C MoAe-
NAMU OLIEHKN, NpeayCMOTPEeHHbIMKU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cToMMoCTb 6a30BOr0 aKTMBa, 3anoXeHHas B KOHTpakTe

Df — anckoHTHBIN hakTop, KOTopbIv onpegenseTcd kak: 1/(1+R)*Dn/365, rge:

Dn — konnyecTBO AHEN A0 NCMNOMHEHNSA KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpefeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS A0 UCMOSIHEHUSI KOHTPaKTa.

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU CBOM-KOHTPaKTa NpUMEHsIeTCs Noaxopn, ycTa-
HOBJIEHHbIV NS onpeaeneHnsl CnpaBeaniMBoi CToumMocT hopBapAHOro KOHTPaKTa, ¢ yye-
TOM criegytoLero:

- KaXxgasi YacTb CBOM KOHTPaKTa paccMaTpuBaETCs Kak oTAeNbHbIA (DOpBapAHbIA KOHTPAKT,;
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- cnpaBeanuneada CTOMMOCTb CBOM-KOHTPakKTa npeacrtaBndaeT cobon CyMmy CTOMMOCTEN OT-
OenbHbIX ero YacTen.

I'IonyquHble M nepefdaHHble B pamKkax rapaHTUMHOMO obecneyveHust LeHHbIe 6ymar|/| He OT-
paxkarTCcA B COCTaBe akKTnUBOB U obszaTenscTs ¢doHaa.

B obuwem cnyyae ans scex BIMNoW.

Cnpaeegnueas ctoumocTb BIM®U koppekTupyeTcs B criyyae BO3HUKHOBEHWSI COBLITUIA, NpU-
BOAALMX K 0GecLeHeH0, B COOTBETCTBUM C [MpunoxeHveM 4.

Cnuncok o6Lwmx cobbiTniA, NnpuBoasALLMX kK obecueHeHunto, ykazaH B [NpunoxeHun 4.
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