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TEPMWHbI 1 ONPEAENEHUA, NCMNOJNIb3YEMBIE B MPABUITAX OMPEAENEHUA CTOMMOCTHU YACTbIX AKTUBOB

MUA® — naeBoW MHBECTULMOHHBLIN (POHA, YKasaHHbIM B HacToAwwmx MNpasunax.

YnpaBnstowas KOMNaHuA - opraHv3auns, cosgaHHas B COOTBETCTBUM C 3akoHogaTenbCcTBOM Poccuiickon ®egepaumu m
MmeroLas NUUEH3No Ha OCYyLLIECTBEeHNe AeATEeNbHOCTU NO YNPaBreHNIo MHBECTULMOHHBIMM (DOHAaMKU, NaeBbIMN MHBECTU-
LIMOHHBIMU hbOHAAMM 1 HEroCyAapCTBEHHBIMW MEHCUMOHHLIMM POHAaMW. YNpaBnsioLas KoMnaHusa AefcTByeT Ha OCHOBaHUA
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
nmyLectso, coctasnsowee MNP, npaso TpebosaTb OT ynpasnstoLen KOMNaHUN Haanexallero 4OBepUTENbLHOroO ynpasne-
Hus M, npaBo Ha Nony4YeHe AeHEeXHON KoMNeHcaLuum Npu npekpaLleHun 4orosopa AoBepuTenbHoro ynpasnenus N co
BCEMW BrnagenbLamv UHBECTULMOHHbIX naes aToro MU (npekpalyerun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTMLMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYOLLME
TUNOBbIM MpaBunamM JoBepuTenbHOro ynpasnenus MNMU®, yteepxxaeHHbIM baHkom Poccuu. MNpasuna Y MU, n nameHeHus un
OOMNOIMNHEHNs B HUX noanexar permctpauun baHkom Poccun.

CtoumocTb YncTtbix akTuBoB (CHA) — BennumHa, onpeaensiemMast B COOTBETCTBMW C 3aKoHOAATeNbCTBOM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MN® (ganee — akTuBbI) U BENUYMHOW 006A3aTENbCTB, NOAMEXALLNX UC-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — ob6sa3atenbcTea), Ha MOMeHT onpegenexHus CUA MNO.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadun MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenenna CHA, B ToM uncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX Naes MNP, nopsgok onpeageneHns CTOMMOCTN UMYLLECTBA, NepeaaHHoro B onnaty UHBECTULMOHHbIX naes. CnpaBsea-
nvBasi CTOMMOCTb UMYLLEECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbBIX NaeB, OnNpeaenseTcs ¢ y4eToM anroputMoB OLEHKH,
npeaycMoTpeHHbIX B HacTosAwmx Mpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENU-
UYMHbI 06s13aTENbCTB NPOM3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHAapToM uHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBenniMBol CTOMMOCTH", BBEOEHHbLIM B AECTBNE Ha TeppuTopumn Poccuiickon Pegepaumm npnkasom MuHucTep-
cTBa puHaHcoB Poccunckon ®enepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexagyHapOoaHbIX CTaHOApPTOB
duHaHCOBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE HA TeppuTopun
Poccwiickon ®enepaumu n 0 Npu3HaHUM yTpaTUBLLUMW CUITY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW npuka3os) MuHu-
ctepcTBa chuHaHcoB Poccuiickon ®Penepauummy ¢ ydeTom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuickon ®epepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovas nHbie MCOO, npumeHsiemMble B COOTBETCTBUM C AENCTBYOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUW NMAEBbIX UHBECTULIMOHHBIX (DOHA0B.

CnpaBeanuBasi CTOMMOCTb (OMHAHCOBOro akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
ny4yeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatenbCTea B peaynbraTte CAenky, 3aknioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMITEHHLIMU U HE AENCTBYIOLWMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WM
HanGornee BbIFOAHOM pbiHKE Ha ATy OLEHKM B TEKYLLMX PbIHOYHbIX ycrioBusix. CnpaBeanveas CTOMMOCTb PaccUUTLIBAETCS!
6e3 yyeTa 3aTpaT Mo cAernke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIOYEHHbLIX B CTOMMOCTb CAENKY.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerneHa npu cneayowmx ycroBusix:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMeHTa NybnukyeTcs Ha OCHOBHOM UM Hambornee BbIrOAHOM PbIHKE AAHHOMO UHCTPY-
MEeHTa;

e [eHEeXHble MNOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO OBOCHOBaHHO paccynTaTh;

e CyLIeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIE Ar1si KOTOPOW MOXHO OLEHUTH JOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upkeBasi nnowiagka — Toprosasi nroLlazka poCCMNCKON GUPXM 1 (MNU) MHOCTPaHHOW BUpxu,
3akpenneHHas B NMpasunax onpegenenns CHA k koTopon y YnpasnsitoLen KoMnaHum eCTb AOCTYI, Kak HanpsiMyto, Tak 1 yepes
(PMHAHCOBbLIX MOCPEAHMKOB, W Ha KOTOPOW ynpaBnsLlas KOMMNaHUs UMeeT BO3MOXHOCTb pacropsKaTbCs aKTMBOM (aKTu-
BaMu). YkasaHHble OGmpkeBble NNoLaaKk1 NpuBeaeHbI B MPUNOXEHUN 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akKTuBoM Unn 006s3aTenLCTBOM npoBoOAATCA C [OCTaTOYHOM 4YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKTMBOB MNN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBObLLUM ANA COOTBETCTBYIOLEro akTnBa nnu obasatenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIN pUCK — pyCK BO3HMKHOBEHUS NOTEPb (YOLITKOB) BCNEeACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpYy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unmn NpoLEHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouUTHbIM PpeUTUHT — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMNOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon peNTUHIOBOW LUKarne.

YpPOBHM LEeH Npu onpeaeneHun cnpaBeaimBoi CTOMMOCTY ONpeaensTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otdyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBMUE Ha Tepputopumn Poccuii-
ckon depepaunm npmkaszom MuHucTepcTea unHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 217H "O BBeaeHun Mexay-
HapoAOHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTU N PasbsicHeHun MexayHapoaHblX cTaHa4apToB (PMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUsHaHUM yTPaTUBLUMMUK CUIY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasoB) Munnctepctea uHaHcoB Poccuiickon ®epepaumn”.

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

UcxopHble AaHHbIe YpOBHﬂ 2 - UICXOAHbIE JaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopgHble gaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmea unm obsasaTens-
cTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a0/MKEHHOCTb KOHTpareHTa, BO3HMKaKLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToAwwmx lMpasunax
onpepenexus CYA. [lonycTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaunoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HaHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb OyAeT peann3oBaHa ynpaBnsioLLen KoMnaHuen B NoTHoM obbeme B CPOKU, yknagblBatowmecs B Hop-
MarnbHY0 PbIHOYHYHK (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a[0MMKEHHOCTU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBhsIoWen KOMMIaHuu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnsHoe cyxaeHne Ynpaens-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeisiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWSIX NPU3HAHNA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKax BO3HUKHOBEHUSI KPDEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lNMpumeHeHne Takoro CyXaeHns JonycTumo B Cry-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpaBeanvBOA CTOMMOCTM, @ NPUMEHEHWE MOTMBUPOBAHHOIO CyxAeHust obecneyvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepaumu.

OBLUUE NMONOXEHNA

HacTosime MpaBuna onpeaeneHnsi CTOMMOCTM YUCTbIX aKTUBOB 3aKpbITOro NnaeBoro MHBECTULMOHHOro hoHAa
PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMEHTOB «3a6110KMpPOBaHHbIE aKTUBbLI NAaeBOro MHBECTULMOHHOIO hoHAaa «lMepBas —
AnekTpoaHepreTuka»» (ganee — NMNP) paspabotaHbl B cooTBeTCTBMM C YKadaHueM Ne 3758-Y o1 25.08.2015, degeparnbHbim



3akoHOM «O6 nHBecTULMOHHbIX hoHaax» N 156-93 ot 29 Hosbps 2001 roaa (ganee - PeaepanbHbii 3akoH "O6 MHBECTULK-
OHHbIX poHAax") U NPUHATLIMU B COOTBETCTBUM C HUMM HOPMATUBHBLIMUW aKTamu.

HacTtosiwme Mpaeuna onpegenenns CYHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMY cTaHa4apTaMu prHaH-
coBou otyeTHoCTM (MCDO), BBEAeHHbIMM B AencTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoWwemy 3a-
KoHoaartenocTey P®.

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

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoamyHocTb onpeaeneHus CYHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpeaenseTcs CTOUMOCTb UMYLLIECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpUM NPU3HaHWA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TaKOW OLEHKMU;

e  MOpPSAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXEHHbIX B OQHOWM BanioTe, B APYryo BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLMUM NULIAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexzay ynpasnsiowen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

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

MameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B CIlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criyyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OoNonHeHu B [NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHWI 1 OOMOSTHEHWI U yKa3biBaeTca aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U MOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB NP (nanee — akTuBbl), U BENNYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONTHEHNIO 33 CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHusi (okoH4YaHus) chopmupoBaHust MU - exxemecavHo Ha nocrnegHun paboyunin feHb KaneHaapHoro
mMecsua;

. B Crlyyae MpUoCTaHOBIEHMS BblAauun, NoraweHns MHBECTULMOHHBIX NAeB - Ha AaTy BO30OHOBNEHUS MX BblAaun, No-
ralwieHus;

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

° B cny4ae npekpatieHus NMN® - Ha gaTy BO3HMKHOBEHNSI OCHOBaHUS €ro NpeKpaLLeHns U Ha nocneaHun paboymn geHb
Ka)X4oro KaneHaapHoro Mecsia o KanenaapHoro Mecsila, npeaLlwecTByOLWEro MecsiLly, B KOTOPOM NaeBOW NHBECTULIMOHHbI
doHA ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboii oeHb onpeaensieTcst kKak oTHoleHne cyMMbl CHA Ha kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabounit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN



OeHb ee onpeeneHns, NPeaLwecTBYOLWNA TakoMy [HI0) C Havana roga (C gaTbl 3aBepLueHust (OKOHYaHus1) hopMUPOBaHNS
naeBoro MHBECTULMOHHOIO ¢poHaa) Ao Aatbl pacyeta CITCYA k uncny paboumnx gHew 3a 3TOT Nepuoa.

B uensix onpegenenns CIFCHA gaTon, 3a kotopyto onpegensietcs CHA MNP, noHumaroTcs Bce faTbl onpenenenns
CYA NN, ykasaHHble B HacTosAwumx MNpasunax onpegenenus CHA.

CYA Mo, B Tom uncne CICHA MNP, a Takke pacyeTHasi CTOMMOCTb MHBECTUUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbLIO 0 ABYX 3HAKOB NOCIe 3ansaTon, C NpYMEeHeHNeM NpaBuil MaTeMaTU4eCcKoro OKpyrneHns B BantoTe onpegeneHus
CUYA B cootBeTcTBUM C Mpasunavu OY MU, pencTteytowmmmn Ha gaty onpegenenus CHA. B crniyyae ecnu B NMpasunax QY
MN® He yka3aHa BantoTa, B koTopou onpegenstoTca CHA, B Tom yncne CITCHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNMN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsx.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNIbCTB)

AKTUB — 3TO pecypc, KOHTponupyembiit MNP B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
3KOHOMUYECKYX BbIrog B GyayLiem.

AKTMBbI NPU3HAIOTCA B TOM cny4yae, eCiim OHU NoJiyYeHbl B pe3dynbTaTte NpoLwibiX coObITUIA, KOHTPOJMpyembl, Mnno
HeceT BCe OCHOBHbI€ PUCKK, N OXMNOaEeT NoJ1y4YnTb BCE OCHOBHbIE BbIrOAbl OT UCMOJ1b30BaHUA JAHHbIX aKTUBOB B 6y/:|,yu.leM, a
MX CTOMMOCTb MOXET ObITb Ha4EXHO onpepgeneHa.

0O6sa3aTenbCTBO — 3TO cyllecTByloLaa 06513aHHOCTb, BO3HMKAIOLLASA U3 NPOLLNbIX cCoObITUIA, B pe3ynbTaTe ucnors-
HEHWS KOTOPOW OxmaaeTca BblObITME M3 PoHAa pecypcoB, 3aknoyaLLmx B cebe 3KOHOMUYECKUE BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B MpunoxeHum 1.

METO[ObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB U Benv4yMHa 065A3aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MCa®O 13.

CTOUMOCTb aKkT1Ba MOXET onpeaenaTbCa Ha OCHOBAHUM OTYETa OLEHLLMKA, eCNN TakonW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYyEMbIX OpraHn3aLuii OLLEHLLMKOB HE NMPUMEHSINUCE B TEYEHNE OABYX NeT
B Konm4yecTse AByx 1 6onee pas Mepbl ANCUMNIMHAPHOIO BO3AENCTBUSA, MpeaycmoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblX opraHu3auum
OLIEHLLMKOB, U CTaX OCYLLIECTBMNEHNS OLEHOYHON AEATENBbHOCTM KOTOPOro COCTaBMNSAET HE MEHEE TPEX NET, a TaK Xe UMEILLUM
KBanMUKALNOHHbIN aTTecTaTt No COOTBETCTBYHOLLEMY HAMPaBEHUIO OLIEHOYHOWN AESATENBHOCTU.
B cnyyae onpeneneHus CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEeHKN CTOMMOCTM AOIKHA ObiTh
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KOoTopyto onpeaensetcsa CHA. Npu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMK JOCTYMNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaToi OLeHKM Hanbonee 6nuskon k aarte
onpefeneHust CTOMMOCTU aKTUBa, COCTaBMNEHHOro ¢ cobnioaeHneM TpeboBaHW HOPMAaTUBHbLIX NPaBOBbLIX aKTOB.
Ha ocHoBaHuM oT4yeTa OueHLMKa onpeaensaeTca cnpaBeanmMBas CTOMMOCTb MO CNEeAYOWMM akTMBaMm:
e LleHHble Bymarn, No KOTOpbLIM B COOTBETCTBUM C HacTosAwmmu MNpasunamm onpegeneHns CYA OTCYTCTBYIOT MHbIE
cnocobbl OLIEHKY;
e [lebutopckas 3a40MmKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MEeTOO0B ONpeAeneHns cnpaBeanvMBon CTOMMOCTMY.
e  BHebupxeBble Npon3BoaHble hHAHCOBbIE MHCTPYMEHTLI (BM®W) nnu otaeneHele napametpbl BIOW, B ToM yncne
LieHa UCMONHEHNS, B Crlydasx npeaycMoTpeHHbIx HacToawmmuy MNMpasunavu onpegenenns CHA.

MOLEJIN OLUEHKN CTOMMOCTWU LUEHHbIX BYMAT

[nsa oueHkn cnpaBeAnMBON CTOMMOCTU LieHHbIX Bymar ncnonb3ytoTcs ncxogHble AgaHHble ypoBHSA 1, 2 1 3. Mpu atom
HamMbonNbLUMIN NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOOHblE AaHHble
YpOBHS 1) N HAMMEHBLLNIA NPUOPUTET - HEHabgaeMbIM NCXOAHBIM AAHHBIM (MCXOAHbIE AaHHblE YPOBHS 3).

Bbi6op ymMeCTHbIX METOLOB U MoZernel onpeaeneHns cnpaBeanveoi CTOMMOCTY LiEHHbIX ByMar 1 UCTOYHWUKOB UCXOAHbIX AaH-

HbIX, He0OXO0aUMbIX ANst onpegeneHnst cnpaBeasiMBon CTOMMOCTU, 3aBUCUT OT /:l,el;ICTByIOLIJMX OrpaHu4eHnin Ha pacnopsikeHme



LeHHbIMM BymMaramy Ha COOTBETCTBYHLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ofHOro B1aa Unu ogHOro 1 TOro XKe Bbinycka
HaANEeXUT ONPeaensiTb C UCMOMb30BaHWEM OTNMYAOLLMXCS (Pa3HbIX) METOAOB ONpeaeneHnst CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbLIX OOCTOATENbLCTBAX, C Y4ETOM KPUTEPUEB, OTPaXKaloLLMX CNOCOBHOCTL pacnops-
XaTbCs LeHHbIMK Bymaramu. K Takum Kputepmsam MOryT OTHOCUTBCS, B TOM YMCIEe MEeCTO XpaHeHUs LieHHON Bymaru; OencTBy-
IoLLME OrpaHNYUTENbHBIE MEPhbI, BBEAEHHbIE B OTHOLLIEHWN BNagernbLa LeHHbIX GyMar (MHOro nvua, OCyLLeCTBISIIOLLEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aumn), B KOTOPOM (KOTOPOK) yYMTBIBAOTCS NpaBa BnagernbLa LieHHbIX bymar,
cocTasnsaowmx umyLectso NN®; goctynHocTe GMPX 1 (MNK) TOProBbIX NMOLWAAOK ANA BPOKEPOB, C KOTOPLIMU 3AKIHOYEHbI

YK A.Y. NMN® cooTBeTCTBYIOLWME AOrOBOPLI (COrnalleHns).

AKTUBHbIM PbIHKOM 4151 LleHHON Bymaru, 4onyLwEeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcs AOoCTynHas n Habnogaemasn bupxesas nnoliagka B criy4yae 0g4HOBPEMEHHOro COBMIOAEHNS HMXKENepeUnCeHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3Tux Bupxax ynpasnsioLas KOMNaHMsa MMeeT BO3MOXHOCTb pacnopsxaTbcs LieHHoW Bymaron, B ToM
yucrne c yyactuem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHns crnpaBeAMBON CTOMMOCTU MPU HANMYnM HeHyneBoro o6b-
ema ToproB Ha gaTy onpegenennss CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX U Habnogaembix GUpxeBbIX
nrowagkax Obin HeToproBbl AeHb Ha AaTty onpegeneHus CHA — aHanu3vpyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLLEro HEeTOProBoMy);

e konuyecTBo caenok 3a nocnegnHve 10 (JecsaTtb) TOProBbiX AHEN B pexume OCHOBHbIX ToproB — 10 (Jecats) n
bonee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOWMI PyGneBbI 3KBMBANEHT Mo Kypcy baHka Poccun Ha gaty onpegeneHvs akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegenenus CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMONb3YTCA AaHHbIE 3TOW BMPXKK MO nocneaHemy brvkaneMmy TOproBomy AHHO.

KpuTepuin o konmyecTse c4enok NPMMEHSIETCA B Cryvae, eCrv Ha BCeX AOCTYMHbIX HabniogaeMblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs LeHHas bymara, B 4OCTYMNHbIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONNYeCcTBe caenok. B oTcyTcTBum Kputepus
0 KONMYecTBe COenokK XoTs 6bl HA OAHOM AOCTYNHOM HabnAaeMoM pbiHKe AN ONPeAeneHns akTUBHOIO PbiHKa NPUMEHSIETCS
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEN, KOTOPLIA AormKeH npesbiwaTbe 3 000 000
pybnew (unv cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaANeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (faTy
onpepeneHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPaHHOW BarnioTe).

B cniyyae, ecnv ueHHas Bymara TopryeTcs Ha poccunckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsix v B
MHOCTPaHHOW BasnioTe U Takne pexmnmMbsl TOProB AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umyllectaa MNP, To CoOBOKYMHbIN
ob6beM caoenok 1 KonM4ecTBO cAenok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrsx n B MHOCTPAHHON
Baniore.

OnpepaeneHne akTUBHOTO PbiHKA OCYLLIECTBSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbIX NOCNEeAHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaaKkax He MPUMEHSAETCH B Cryyae, Korga HeTOProBbl AeHb (M OTCYTCTBMUE TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPUOCTaHOBKOW TOProB No peLueHnto banka Poccum, NnprocTaHOBKONM TOProB B Cryyae JOCTUXEHUS ycTa-
HOBMEHHbIX BMpXKel NoporoBbIX 3HA4YEHWI UK MHBIMU COBBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBnsioLLen
KOMMaHun), CnoCoBHbIMU CyLLIECTBEHHO MOBNUATL Ha M3MEHEHWE CrpaBeAfIMBON CTOMMOCTM B TakOW HETOProBbIN AE€Hb MO
CpaBHEHWIO C MOCMeAHMM TOproBelM AHEM. B cnyyae, ecnu Bo3HuKLWINE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3-
MOXXHOCTW) onpeferneHusi cnpaBeanvMBoi CTOMMOCTU akTMBOB, yrnpasnsiowas komnaHus obsizaHa npuMocTaHOBUTL Bblgady,

noraiueHme n obmeH MHBECTULIMOHHBLIX NaeB naeBoro MHBeCTUUMOHHOIO CbOH,Ela no nNpuynHam, He 3aBuUCALLMM OT ynpaBnAlo-



LLel KoMnaHuW, 6e30THOCUTENBLHO THMa NaeBoro MHBECTULIMOHHOIO d)OH,EI,a 1N HE3AaBUCUMO OT (*)aKTVI‘-IeCKOFO nposeneHna npo-

uenyp no Bblaave, noraweHuo n 06meHy WHBECTULMNOHHbIX NaeB B MOMEHT BO3HUMKHOBEHMS1 06513aHHOCTM MO npuocTtaHoBIe-

HUIO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B uensx HactosAwmx MpaBun onpepge-
neHua CHA

MopsAanok NpU3HaHWUs PbIHKA OCHOBHbLIM

[nsa poccUCKUX LieHHbIX 6ymar

(3a ucknrovyeHnem o6nuraum BHELHNX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
depepauumm v LLeHHbIX Bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnv MockoBckas 6upxa SABNsAeTcs aKTUBHLIM PbIHKOM.

B cnyvae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pPOC-
cuickas bupxesast NnoLjagka U3 YNCna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn obbemM CAENOK NO KONMMYecTBy LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKW, Mo Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYeCcTBy LIEHHbIX By-
mar ncnone3yetcs nHopmaumnsi 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpu paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs Toprosas nnowagka ¢ HanbonbLMM KONMYeCTBOM
CAEeNoK 3a AaHHbIN nepuog.

[ns ueHHbIX OymMar UHOCTPaHHbIX 3MU-
TEeHTOB, B TOM uYucrne Aana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuickon ®Pepepauun, [ONroBbIX
LeHHbIX O6ymar WHOCTPaHHbIX rocy-
[apcTts, eBpoobGnuMrauum MHOCTpaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AyHapoaHbix UHaAHCOBbLIX OpraHu3a-
LMIA, LeHHbIX GymMar mexpgyHapoaHbIX
KOMMaHWW, AoNyLleHHbIX K Topram Ha
OpraHu3oBaHHbLIX TOProBbIX nnowag-
Kax

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

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYeCcTBY LIEHHbIX By-
Mar ucnornb3yeTcsi uHpopmaums 06 obbeme coenok B 4EHEXHOM BblpaXKEHUN.
Mpun aTom BenuuMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. Mpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcst TOproBas nrnowagka ¢ HaMbornblWMM KONMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001Mrauun BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depnepaumu, A4ONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoobnu-
raymMi MHOCTPaHHbIX AMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocyAapcTB, LieHHbIX GyMar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3aUumn,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX Nrowaakax, 4OCTyNHbIX YnpaB-
nAWen KoMnaHum

BHebupxeBON PbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTcAa Moaesnii OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LE€HHbIX 6y|\/|ar, OnAa KOTOpbIX HE onpeneneH aktue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoTopbiM onpeaeneH aHarornyHbIN akTuB.

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

BeHb)

LleHHbIe Bymaru

Mopspok onpeneneHusi cnpaBeasIMBov CTOMMOCTU




LieHHas 6ymara poccui-
CKOro sMmuTeHTa 3a uc-
KMOYeHUeM LieHHbIX Oy-
Mar MexpyHapoAHbIX
KOMNaHun

Onsa ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 32 UCKNOYEHUEM o6nurauum POCCUMNCKNX
3MUTEHTOB.

[na onpegenexns cnpaBeAnvBON CTOMMOCTM WUCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMICKMX BUpXK), BbIbpaHHbIe B criegytowem nopsigke (yooiBaHns npuo-
puteTa):

e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUsi TOPFrOBOM CECCUM POCCUIACKO BGUPXKM Ha AaTy
onpepeneHns CYA npu ycrnosum NoaTBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOW, €CNN PaCKPbIThI JaHHbIE 06 06 beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa HyIo.

e  CpedHeB3BeELUEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxun Ha paty onpegeneHns CYA;

e uUeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUpXK Ha
naty onpegenenns CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcst KOPPEKTHOW, ECIN OHa
HaXo4WUTCA B MHTepBane Mexay MUHUMArbHOM M MakCMMarnbHOW LieHaMn COENOK Ha 3Ty xe
JaTy aToi e BUpXxu;

Onsa o6bnuraunim poCCUNCKUX IMUTEHTOB.

[ns onpenenexHust cnpaBeanyBoi CTOMMOCTY UCMONb3YHOTCS crneaytowme LeHbl OCHOBHOIO
pbIHKa (M3 Yncna aKTUBHbIX POCCUCKUX BUpxk), BoibpaHHbIe B crieaytolemM nopsake (yobisa-
HUsi NpyuopuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUINCKON BUPXMN Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TOpryeTcsi Ha pOCCUICKOM Gupke B pexumMax TOproe C pacyetamu B
pyGnsX U MHOCTPaHHOW BartoTe, U Takas Gupxka Npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoii LeHbl MCNOSb3YTCA NPUOPUTETHO LiEHbI TOMO PeXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLUEHKM onpeaenieH HanGonbLLUA 06bEeM NO KPUTEPUAM BbIGOpa OCHOB-
HOrO PbIHKA, YCTAHOBIEHHBIM B HACTOSALLEM [MPUNOXEHUN O POCCUIACKMX BGUP3KEBbLIX MIo-
LWaaokK.

B cnyyae, ecnv HM ofgHa U3 LeH Mo BbIOpaHHOMY pexvMy TOproB B OnpedeneHHon BanTe
He MoxeT OblTb MCMONb30BaHa Ha AaTy OLUEHKU, TO MCMOMb3YTCA LieHbl Ha Ty Xe AaTy no
pexvuMy TOpProB B ApYrov BantoTe ¢ 06eMOM TOProB MO KpUTEPUSIM Bbibopa OCHOBHOTO pbIHKa
B NOpsaKe YMeHbLUEHWS.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHON Bymaru onpeaensieTcs ¢ y4eToM HaKOMNMEHHOro
KYNMOHHOro Aoxoda Ha aaty onpegeneHus CYA.

Ecnu Ha gaty onpegenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaseanvBOi CTOMMOCTU LieHHOW BymMarn NpuMeHsoTCA MOGENy OLeHKM CTOMMOCTU LIeHHbIX
6ymar 2-ro ypoBHsi, 3a UCKIMOYEHNEM Cyyast, KOraa OTCYyTCTBME PbIHOYHbIX LieH 00yCrnoBneHo
HeTOpProBbIM AHEM OCHOBHOTO pbliHKa. B aTom cnyyae Ha aaty onpegenexus CHA gonyctumo
NCMOnb30BaTh LieHbl NOCNeaHEero TOproBOro AHS OCHOBHOMW BUpxu.

LieHHble 6ymaru nHo-

CTPaHHbIX 3SMUTEHTOB, B

TOM uYucne:

e nav MHOCTPaAHHbIX
WHBECTULMOHHbLIX
¢oHaoB,;

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

OcobeHHoCTM BbIOOpa LieHbI, ecnu LieHHasd bymara TopryeTcs Ha pPOCCUINCKON Bupxe B pexu-
Max TOpProB C pacyeTamu B pyGrisix U MHOCTPAHHOW BantoTe:




e [ONroBble LUeHHble
6ymaru MHoCTpaH-
HbIX FOCYAapcCTB;

e eBpooGnUrauuu UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LEeHHble 6ymaru
MeXAyHapoAHbIX
c¢hmHaHcoBbIX opra-
HU3auun

e pgenosnTapHble pac-
MUCKKN

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeELWHUX
obnuraumMoHHbIX 3aMMOB
Poccuickon depepauun
(roBO3 P®)

Ecnu ueHHas Bymara TopryeTcsi Ha poCCUIiCKol Gupxke B pexxumMax TOproB ¢ pacyetamu B
py6nsix U MHOCTpaHHOW BarntoTe, 1 Takas bupxka nNpu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bblbopa cnpaBeanvBov LEeHbl UCMOMb3YOTCS NPUOPUTETHO LieHbl TOrO peXxnuma Topros,
Mo KOTOPOMY Ha AaTy OLEHKU onpeaerieH HaubonbLumin 06BbeM No KpUTeprsiM Beibopa OCHOB-
HOrO pblHKA, YCTAHOBMEHHBIM B HacTosileM [MpUnoXeHUn Ans MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecrnv H1 ofHa U3 LieH No BbiIGpaHHOMY pexumMy TOproB B OofpeferieHHON BanioTe He
MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEeHKM, TO UCMONb3YHTCH LieHbl Ha Ty Xe AaTy no pe-
KUMY TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUsiM BbIGOpa OCHOBHOIO pbiHKa
B MOPSiAKE YMEHbLLEHWSI.

CnpaBep/ivBasi CTOMMOCTb AONTOBOW LIEHHOW Gymary onpeaenseTcs ¢ y4eToM HaKomMeHHOro
KYMOHHOIO Aoxoda Ha aaTy onpegeneHus CHA.

Ecnu Ha gaTy onpefgenexuns cnpaBeAniMBoi CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOTO PbIHKa,
Ansa onpegenexHns cnpaseisiMBoON CTOMMOCTU LIeHHON BymMary NPUMEHSIIOTCA MOAENW OLLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCYyTCTBME PbIHOY-
HbIX LieH 06yCcnoBneHo HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTy onpe-
AeneHns cnpaBeaniMBoi CTOMMOCTU AOMNYCTUMO UCMONb30BaTh LieHbl NOCNeAHEro TOprosoro
OHS OCHOBHOW BUpXMN.

Mopenu oueHKM CTOMMOCTHU LieHHbIX GyMar, Arisi KOTOpbIX onpeAenseTcs akTUBHbI BHEGUPXKEeBOW PbIHOK UMK
OIS KOTOPbIX UMelTcA HabnogaemMbie faHHbIe B OTCYTCTBUM LiEH 1-TO YPOBHS (2-i yPOBEHb)

LieHHble Bymarun

Mopsapok onpeneneHuns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LienHan 6ymara poccum-
CKOro amMmuTeHTa 3a uc-
KMOYEeHUEeM LiEHHbIX Oy-
Mar MmexayHapoaHbIX
KOMNaHuN

CnpaBegnuBas CTOUMOCTb akuuUM, AeNO3UTaPHbIX PacnMcoKobpaLLaloLWmMXcss Ha poc-
CUINCKMX W (MNN) MHOCTPaHHbIX hOHAOBLIX Bupkax, onpeaenseTca B COOTBETCTBUN C MOAe-
b OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOpuYeckon LeHbl (mogens CAPM).

[laHHasi koppeKTUpOoBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUS HabnogaeMol LeHbl B TeueHne
He Gonee AecsATy pabounx gHel (oanee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

B cnyyae npuHATMA opraHM3aTopoM TOProBnu peLleHnst 06 UCKIIOYEHNM LEHHbIX Bymar 13
cnvcka LieHHbIX Oymar, 4onyLLeHHbIX K Topram, 1 (unun) B criyyae NpuHATUS PeLLEHNst O npe-
KpalleHnM TOProB, a Takke ecrv TOpru npekpatleHbl B COOTBETCTBMM C NpaBuiiamu npoBse-
OEHVS NMCTUHIA OpraHM3aTopa TOProBnu 6e3 NPUHATUSA peLLeHns O NpekpaLLeHnn TOPros,
mogenbs CAPM B uensax onpeaeneHns cnpaseniuBori CTOMMOCTM OLIEHUBAEMOrO akTMBa He
NpUMeHsIeTCS C AaTbl NpeKpaLleHnst TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTY UCNOSb3yeTCs CpaBHEHNE AUHAMUKM 0OX04-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHaNM3Mpyemoro (UHaAHCOBOIO WMHCTPY-
MEHTa C [AMHAMWKOW PbIHOYHBLIX WMHOUKATOpoB. B kayecTBe pbIHOYHOrO wHAUMKaTOpa
(6eHumapka) akuMin POCCUNCKMX SMUTEHTOB Mcnonb3yeTcsa uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTHM Ha AaTy pacyeTa:

P, = Py x (1+E(R)),
roe:
P, — cnpaBeanvBasi CTOMMOCTb OZIHOW LieHHOI Bymaru Ha aaTty onpeaeneHus cnpaseanneom
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeseannBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxungaemas [oOXoQHOCTb LEHHON bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:

ER) = R+ B (Rm — R,




roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka 4OXOLHOCTM, MPUBELAEHHAs K KONMUYECTBY KareH-
JapHbIX JHei Mexay AaTaMu ee pacyeTa:
R¢ = (R¢/365) X (T — To),
roe:
R; - GespuckoBasi cTaBka OXOOHOCTU Ha ATy ornpeaeneHns cnpaBeasiuBoi CTOMMOCTM;
(Ty — Ty) - KONIMYECTBO KarneHAapHbIX OHEV MeXay ykasaHHbIMU AaTamu.
T, — faTa onpeneneHusi cnpaBeanuBon CTOMMOCTH;
T, — NpeablayLiasi AaTa onpeaeneHns cnpaBeaivBoi CTOUMOCTY.

Ansa akuui, Aeno3nTapHbIX PAcNMCOK POCCUACKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckoit Bupxe Ge3puckoBas cTaBka JOXOAHOCTU — CTaBKa, onpeaeneHHas B COOTBETCTBUM CO
3HaYeHVeM KpuBOK BeckynoHHol foxoaHocTu (ctaeka KBJ) rocyapcTBEHHbIX LieHHbIX Oy-
mar Ha uHTepBare B oauH rod. B pacyeTe ncnonb3ayroTcs:

e MeToAMKa pacyéTa KpuBoW BecKynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnuvra-
unin, onpegeneHHas MockoBcKkov BGupxen;

e AvHamuyeckue napameTtpbl G-KPMBOW MO COCTOAHMUIO HA Kax bl TOProBbIA AEeHb,
nybnvkyemble Ha odmumansHoM cante MockoBcKon Brpxu.

Craeka Kb[] paccynTbiBaeTCA bes NPOMEXYTOYHbIX OprFﬂeHMﬁ C TOYHOCTbIO 4O 2 3HaKOB
nocne 3anaTomn (B NPOLEHTHOM Bblpa)KEHVIVI).

Mpwn oTcyTCcTBMK 3HaYeHNs Ge3pMCKOBOW CTaBKu Ha AaTy pacyeTa, 3HadeHne 6e3puckoBomn
CTaBKW 3a 3TOT AeHb NPUHUMaeETCA paBHbIM NnocnegHemMy U3BeCTHOMY.
_ Pm,

Ry =211,

Pm,

R, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOTO MHAMKATOPA Ha AaTy onpeaerneHnst cnpaBeanmBoi CTOMMOCTHU;

Pm, — 3Ha4YeHne pbIHOYHOTO UHAMKATOpa Ha NpeabIayLLyI0 AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — beTa K03dPULMEHT, paccCUMTaHHbIN MO N3MEHEHUSIM LieH (3HaYeHWIN) PbIHOYHOTO MHAON-
KaTopa U M3MEHEHMWSM LieHbI LieHHON Bymaru. [insa pacyeTa koadduumeHTa f ncnonb3ayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHue 45 ToproBbix AHEW, NPEeALIECTBYOLINX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTa KoahdhULMEHT paccumTbiBaeTCA Ha naty, npeuwecTByoWYyo aate onpeneneHna cnpa-
BeAnMBOM cTommocTu. [pun aTom gaTta pacdeTta beta koadhduumneHTa 4omKHa ABASTLCA TOP-
roBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (R,)

Pai Pmi

a 4 Rl’n

Paj_4 Pm;_4

roe:

R, - BOXOOHOCTL aKTuBa;

Pa; — ueHa 3akpbITUA aKkTuBa Ha gary i;

Pa;_; — npeablayLas ueHa 3akpbITUS akTuBa;

Ry, - AOXOAHOCTE PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOro MHAMKaTOpa Ha AarTy i;
Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO NHAUKaTopPa;

i =1..N, Toprosble AHU, NpeaLlecTByOLWMe AaTe ONpeaeneHns crnpaseanmBon CTOMMOCTHU.




Mpu ucnone3sosaHun mogenu CAPM B Lenax pacyeTa beTta koachdurumeHTaans akuun, ae-
NO3UTaPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB NMPUMEHAIOTCSA 3HavyeHus LleHbl 3akpbiTus
Ha Mockosckon bupxe.

I'IonyquHoe 3HayeHune beta koadhpuumneHTa OKpyrnaeTcd no npasunam mateMmaTun4eckoro
OKpyrneHuna Ao naTtn AeCATUYHbIX 3HaKOB.

[ns pacyeTta 4OXOOHOCTU akTMBa M PbIHOYHOIO MHAMKaTopa (6eH4Ymapka), MCnonb3ylTes
3Ha4YeHUs LeHbl 3aKpbITUA U PbIHOYHOTO MHAMKaTopa 3a nocnefHue 45 TOprosbIX AHEW,
npegLlecTsyloLme gaTe onpegeneHns cnpaseannBo CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHnsa cnpaBe,anBoPl CTOMMOCTU B MOOENIN He Y4un-
ThbiBaeTCA.

Mpy OTCYTCTBMM LieHbl 3aKpbITUsi B KakoM-nNnbo TOproBbi AeHb B nepuoge 45 ToproBbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, uHopmauus 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBA-
eTcs.

Mpu HaNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, Ha gaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHANKaTopa (6eH4YmMapka) 3a 3TOT TOProBbI AeHb NPUHW-
MaeTCs paBHbIM NOCeAHEMY N3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBatoTcst 6€3 NPOMEXYTOYHBIX OKPYTNEHWUNA.

3HaueHve P; okpyrnsietcs no npaBunaM MaTeMaTUYecKoro OKpYrfeHus A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBua:

C paTbl BO3HVKHOBEHUS] OCHOBaHWI ANa NpuMeHeHus moaenn CAPM Ao AaTbl NnpekpaLLeHns
OCHOBaHWN ANna npuMeHeHus mopenn CAPM ucnonb3yeTcsa uHgopMauus TOMbKO TOW
Bupxm, KoTOpas onpeaeneHa Ha 4aTy BO3HWKHOBEHWNSI OCHOBaHWI ANA NPUMEHEHNS Mogenm
CAPM. K Takon nHopmaLum OTHOCATCS criegytolmne 3HaqeHns:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIro nMHAQMKaTopa.

Onsa obnuraumn pocCUMCKUX IMUTEHTOB (3a UCKNOYeHUeM o6nuraymin BHeLWHUx o6-
nuraumnoHHbIx 3anmoB Poccuitickon ®epepauun):

OnpepgensieTca ¢ MCMONb30BaHMEM YKa3aHHOTO HWXKe MpuopuTeTa LeH C y4eTOM Hanmuus
[OCTyna K yKa3aHHbIM LieHaMm, a Tak e peneBaHTHOCTW UCXOAHbIX AaHHbIX U METOAMK pac-
YyeTa, MPUMEHSIEMbIX MPU pacyeTe YKa3aHHbIX LeH MOCTaBLUMKaMWN C y4ETOM OrpaHuyeHui
Ha pacnopsbkeHve ueHHbiMn Bymaramn. CrnipaBegnveas CTOMMOCTb AOMrOBON LieHHON By-
Marv onpeensieTcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxoga Ha gaTy onpegeneHus
CHA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaa no  Metogy 1 mnm  metogy 2 (mo  ybbiBaHut)
(https://nsddata.ru/ru/products/valuation-center).

- CpepgHsasa uHavkaTMBHasS UeHa, onpeeneHHasa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnomn KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHoekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no vcxogHbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo ybbIBaHMIO)), packpbiBaemasi MHHOPMaLMOHHO-aHanu-
TudeckuM npogyktom RuData Price MexayHapogHoON MHAOpMaLUMOHHOM rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no mogenu oueHKN Ans LeHHbIX 6ymar, HOMUHUPOBaHHBIX B Pyb-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Mogernb OLEHKM UCMOMb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyvae oTHeceHust obnurauum k pertuHroson rpynne |, 11 unw 11l)



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

ﬂpm OTCYyTCTBUM HeobxoAnMbIX OaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmBasd oueHka
onpenenaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JOMTOBON LieHHOW Bymarn onpefensieTcs ¢ y4eToM HaKomnseH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM GUpPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPedenstoTCA pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvBoOi CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa,
paccyuTaHHas no UToram nocrnegHero TOproBoro AHs. Takoi NoAxon4 UCMOoSb3yeTcs B OTCYT-
CTBUE COBbLITUI, KOTOPbIE MOMMN CYLLECTBEHHO MOBMUATbL HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIf AeHb.

CnpaBegnveas CTOMMOCTb UHBECTULMOHHbBIX MaeB POCCUMACKMX NaeBbIX MHBECTULMOHHBIX
hOHAOB, a TaK e UNOTEYHbIX CEPTUPUKATOB y4acTUs onpeaensieTcst UCXOAsA U3 pacyeTHON
CTOMMOCTW MHBECTULIMOHHOIO Nasi (UNOTEYHOro cepTudmkaTa yvacTus), paccyMTaHHOro B
COOTBETCTBUM C HOPMATMBHBLIMU NPABOBLIMU akTaMu Ha AaTy onpegeneHns CHA v packpbl-
TOro (NpefocTaBneHHOro Bragenblam MHBECTULIMOHHBIX NaeB) ynpaBnsioLLie KoMNaHuen
MA® (MNnoTe4YHOro NOKpPbLITUS).

B cnyyae oTcyTCTBMA pacKpbITbiX YNpaBnsioLwen KoMnaHmen JaHHbIX O pac4eTHOM
CTOMMOCTUN MHBECTULMOHHOIO Nnasi (ceptudurkaTa yvacTtus), NPUMEHSeTCs OLeHKa
Ha OCHOBAHMWN NCXOAHbIX AAHHBIX 3-FO YPOBHS.

B cnyyae nprnobpeTeHnsa MHBECTULIMOHHBIX Naes npu oOpMMpPOBaHNM NaeBoro MHBECTULN-
OHHOro poHAa € AaTbl BblAa4y UHBECTUMLMOHHBIX MaeB A0 AaTbl 3aBepLUeHNs (OKOHYaHWs)
hopmMMpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOTO Nas onpegensercs nucxoas
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), Ha KOTOPYIO BbIAAETCH OAWH UHBE-
CTULMOHHbIV Nar nNpu hopMmpoBaHuun.

LleHHble 6ymaru nHo-
CTpPaHHbIX 3SMUTEHTOB, B
TOM uucne:

nav UHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
nOB;

AONrosble LeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;
eBpoobnurauum mHo-
CTpPaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIx hnHaH-
COBbIX OpraH13auumn
AenosuTapHble pac-
n1ckKkun

LieHHble Bymaru mexay-
HapoAHbIX KOMMaHUM

O6nurauumn BHeLWHNX 06-
NIUrauMoHHbIX 3aMMOB
Poccumnckon Pepepaumm
(roBO3 P®)

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

CnpaBeanvBasi CTOMMOCTb AOMTOBO LieHHOW Bymary onpefensieTcsl ¢ y4eToM HakomnseH-
HOro KyMOHHOro Aoxoda Ha AaTy onpegeneHust CUA.

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

e B kavecTtBe pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) akUMin UHOCTPaHHbLIX AMUTEHTOB, Naes
(akumi) nHocTpaHHbIX OHAOB, AENO3NTaPHBLIM pacnuckam, TOPryeMbiX Ha WHOCTPaH-
HbIX BUpXax, a TaKkke akuni MexayHapOAHbIX KOMMaHWIM NCMOoNb3yeTcs NHAEKC Bupxu,
Ha KOTOpPOW onpeferneHa cnpaBeanveas LeHa ypoBHSA 1 nepapxuv cnpaseanveomn CTo-
MMOCTV JaHHOW LieHHON Bymaru Ha aaTty, npeLlwecTByoLWyo AaTe BO3HUKHOBEHNS OC-
HOBaHWU ans npumeHeHus mogenvu CAPM.

e [1ns aKuMn MHOCTPaHHbLIX 3MUTEHTOB B KavyecTBe 6e3pnCcKoBOI CTaBKWM JOXOAHOCTU Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu 3TOM ONSA akumMiA MHOCTPaHHbIX
SMUWTEHTOB, NaeB (aKuuii) MHOCTPAHHbLIX (DOHAOB, AENO3NTAPHBIX PACMUCOK, aKLUIA MEX-
AYyHapoaHbIX KOMMaHWi B KavecTBe ©GE3pUCKOBON CTaBKW AOXOOHOCTWU MpUMEHSAETCH
CTaBKa Mo rocyapCTBEHHbIM Gymaram B BasntoTe, COOTBETCTBYHOLLEN BaNOTE UCXOLHON
KOTMPOBKU 1 ypOBHS oueHuBaemon akuum (nas). Ecnu B MNpunoxeHun 4 He ykasaHa
cTaBka B HeobxoauMon Ans pacyeTa BantoTe, TO Takasi CTaBka ONpeaensieTcs ¢ y4eTom
ycnoBuiA HacTosiwero absaua Ha OCHOBaHWM MOTMBUMPOBAHHOIO CYXOEHWUS YNpaBrsio-
e KOMMaHUK.




LieHHas 6ymara, npno6-
peTeHHas nNpu pasmMelle-
HUM

CnpaBeanmeasl CTOMMOCTb aKLMiA POCCUIACKUX SMUTEHTOB B Cryyae npuobpeTeHus B nepuos
pasmeLLeHus ¢ AaTbl NproGpeTeHUs 1 0 NosIBNEHNs LieH 1 ypoBHSI, Ho He Gonee 10 pa6o-
YMX JHel ¢ AaTbl, criedyoLLeli 3a aTo OKOHYaHWS pa3MeLLEHMS], JOMYyCTUMO UCMOSb30BaTh
LeHy pasmelleHus 6e3 KOPPEKTUPOBKK. B OTCYTCTBUM LieH 1-r0 YPOBHS CBbILLE YKA3aHHOTO
CpoKa NPUMEHSIETCS OLieHKa Ha OCHOBAHWUM UCXOAHBIX AaHHbIX 3-r0 ypoBHS. Ynpasnstowasi
KOMMaHWs Mo CBOeMY YCMOTPEHUIO MOXKET NEePENTU Ha OLLEHKY C UCTIONb30BAHUEM UCXOAHbBIX
JaHHbIX 3-r0 YpPOBHS1 IO UCTEYEHNS YKa3aHHOIO CpokKa, 0GOCHOBAB CBOE PELLEHWE MOTUBH-
POBaHHbLIM CY>XOEHWEM.

[nsa onpegeneHus cnpaeseanuBon CTOMMOCTM 0BNMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NpU pasMeLleHnr (B TOM Yncne 3ameLlatoLmx obnuraumii, onnara KoTopbIxX Npu Ux
pa3MeLleHnn ocyllecTensieTcsa espoobnurauuamy (B TOM 4YMcre B criydyae nepegayu
(ycTynKkn) Bcex UMyLLIECTBEHHbIX 1 MHbBIX MpaB No eBpoobnuraumnsiM pOCCMNCKUM topuanye-
CKMM NnnLam)), B OTHOLLEHMUN KOTOPbIX Obina 3aknoveHa caernka no npuodpeTeHnto LEHHbIX
6ymar ¢ BMUTEHTOM UNn NPodECCHUOHaNbHbIM Y4aCTHUKOM pPbIHKa LIEHHBLIX Bymar, oka3biBa-
IOLLUM AMUTEHTY YCNyry No pasMeLLEHNIO LEHHbIX ByMar OT CBOEro MMeHu, HO 3a CYET 1 Mo
Nnopy4eHnto aMuTeHTa, nMMbo ¢ NbbIM ApYrMM TPETbLMM NMLOM B Nepuof ¢ AaTbl Hayana
pasmeLLeHVsa No AaTy OKOHYaHWs pasMelleHns (danee — ueHHble 6ymarun, npuobpeTeHHble
npv pasmeLleHun), ¢ gaTel NpUodpeTeHns N A0 AaTbl OKOHYaHWUS pas3MeLleHnst CMOorb3y-
€eTCsa LeHa pasMelleHns (ans AoMroBbiX LIEHHbIX Bymar — ueHa pasMelleHust C y4eToM
HaAKOMMEHHOrO KYMOHHOro AOX04a, €CNY HavncneHme KyrnoHHOro Aoxoaa 3a nepuog pasme-
LLIEeHNA NpeyCMOTPEHO YCIOBUSIMU Pa3MELLEHMUS UM UHBIM LOKYMEHTOM).

[na onpeaeneHus cnpaBeAnMBON CTOMMOCTU LieHHbIX Bymar, npuobpeTeHHbIX Npu pasve-
LeHnn, ¢ aaTbl, ClieayioLen 3a 4aToN OKOHYaHNA pasMeLLeHns], N A0 MOSIBNeHus LeH 1-ro
YPOBHS WU LieH, OnpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (33 UCKMOYEeHNEM LieHbI,
onpefensemown nNo MOAENu OLEHKN ANd LeHHbIX Bymar, HOMUHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHSEeMbIX Ans OLEHKN 0bnmraumin pPOCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA, Ho He Gonee 10 pabouunx gHen ¢ gaTbl
OKOHYaHWSA pa3meLLeHns, UCMONb3yeTCa LieHa pasMeLLieHNs, CKOPPEKTMPOBaHHas nponop-
LIMOHaNbHO M3MEHEHWIO 3HavYeHNss 6e3pMCKOBO CTaBKM JOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl NorawieHus (odepTsbl) LeHHon bymaru.

B kayecTBe 6e3pnCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Ansa ueHHbIXx Bymar, HOMUHMPOBAHHBIX B POCCUINCKUX pybnsx — cTtaBka
KpvBOM B6eckynoHHomn aoxogHoctu MockoBckon oupxu[1]

2) Ons ueHHbIX Gymar, HOMWHMPOBAaHHbLIX B aMepuKaHCKMX Aonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyaapCTBeHHbIM obnuraumsam|2]

3) Ansa ueHHbIx Bymar, HOMUHUPOBAaHHBIX B €BPO - CTaBKa, obnuraumsam c
pentnHrom AAA EBpo3oHbI[3]

[ns pacyeTta BbIOUpaeTCcs COOTBETCTBYHOLAA PackpbiTass CTaBka Ha CPOK, MaKCUMarbHO
NPMBNMXKEHHBIM K CPOKY A0 AaTbl noraweHvs (unv go bnwkavwen gatel odepTsl, Npeay-
CMaTpuvBaloLLen noralieHne, B criyyae, ecrnv oHa npegycMoTpeHa yCrioBMAMU BbIMycCKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MELLEHNA HAa U3MEHEHME 3HAYeHMS
6e3pVICKOBOI7I CTaBKM OOXOAHOCTWU CTpaHbl pUCKa onpenenaeTca cnegyrummm 06paaoM:

(1 + Rf, = (T —)/365)

PV, = Price -

PV, — cnpaBeanveas LieHa LeHHon Gymary Ha gaTy OLEHKU

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

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

rates/pages/TextView.aspx?data=yield

B1 NeTouHmk -

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



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

Price — LeHa pasMeLleHns LieHHow Bymaru

Rf;o — Be3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MeLLeHns LeHHOW Bymarn Ha cpok Ao
norawieHus (opepTbl)

Rf; — 6e3puckoBasi cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiueHus (odepTbl)
T — parta noraweHus (odepTbl)

t — faTa OUEeHKM

t, — AATa OKOHYaHWS pa3MeLLeHns LLeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBoW LeHHOW Bymaru ¢ y4eToM KOppekTupoBku (PV;)
OKpyrnseTcst 4O ABYX 3HAKOB Nocrne 3ansdTon.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpegensieTcsl ¢ y4eToOM HaKomnneH-
HOro KynoHHOro goxoga Ha aaty onpegenenus CHYA.

C Hanbornee paHHen 13 aart:

- narta NosiBNeHnst LeH 1-ro ypoBHSA UMW LiEH, OnpeaerneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKMYEeHEM LeHbl, onpeaenseMor o MOAENu OUeHKM Ans LeHHbIX Bymar, Ho-
MUWHMPOBAaHHbLIX B pybnsx, B COOTBETCTBMU C [NpunoxeHnem 3), NpMeHseMbIX Ans OLEeHKU
obnuvraunii pocCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmmm Mpasunamm CHA

- gaTa, npuxogsuwascs Ha 11 pabounin geHb, cnegyoLnii 3a 4aTON OKOHYaHNUsST pa3Melle-
HUS,

cnpaBeanvBasi CTOMMOCTb [ONTOBbIX LIEHHbIX Oymar onpegenseTcs B obliem nopsiake B
cooTtBeTcTBUM C MpaBunamm CHA.

Ecnu ueHHble 6ymarn npnobpeTeHbl Ha ayKUMOHE B NpoLecce pasMeLLeHns 1 LeHa pa3ve-
LLIEHNSsI OTCYTCTBYET, AONYCTUMO UCMONb30BaTb CPeAHEB3BELLEHHYIO LIEHY ayKLMOHa.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnsA KOTOPbIX He onpeagensaeTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Ha6niogaemble AaHHbIe (3-U yPOBeHb)

LieHHbIe Bymarun

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

Hdeno3nTHbIN cepTUdukat

[lns onpegeneHnsa cnpaBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpa-
BEAJSIMBON CTOMMOCTW, MPUHATBIA NS OEHEXHbIX CPEACTB BO BKNagax.

O6Gnuraunm poccCUMNCKuX
3MUTEHTOB (3a UcKnto4e-
HUeM obGnurauun BHell-
HUX OONUraunoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsax

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU UCMONb3YHTCS CNeaylolme LeHbl B nopsake
ybObIBaHMSA NpyoputeTa C YY4EeTOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe pere-
BaHTHOCTM UCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LUEeH NocTaBLUUKaMUN C YH4ETOM OrpaHUYEHNIA Ha pacnopsbkeHne LeHHbIMM 6ymaramu. Cnipa-
BeANMBas CTOMMOCTb 0NTOBOM LIeHHOM ByMaru onpenensercsi C y4eTOM HAKOMIEHHOrO Ky-
MOHHOro goxoda Ha aaty onpeaenenus CHA: - Llena, paccuutanHas HKO AO HP[, onpe-
JeneHHas no metody 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeageneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMCA K 3 YpOBHIO), packpbiBaemMasi MH(OPMAaLMOHHO-aHaNNTUYECKMM MPOAYKTOM
RuData Price MexayHapogHon NHMOPMaLIMOHHON rpynnel «NHTepdpake»
(https://rudata.info/aboutDB/data-price)

e MOZernb OLEHKU ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B pybnsix, B COOTBETCTBUM
¢ Mpunoxervem 3 (Mogenb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B Crydae
MCNonb30BaHUA HeHabntogaeMbIX MCXOAHbIX AAHHbIX);

e 1CMONb3yeTCsl CTOUMOCTb, ONpeAeneHHasi OLIEHLLMKOM MO COCTOSIHWUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB ao aatel onpegeneHns CHA*.



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

*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOﬁ CTOUMOCTMWN, onpep,eneHHoﬂ Ha OCHOBaHWUWM OT4eTa OLEeH-
LKKa, orpaHm4ynBaeTcsa ycnosmamu, npuMeHaeMbiMin B Clty4ae BO3HUKHOBEHUA cobbITuin, Be-
Oyuwunx K obecLeHeHMIo akTMBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4,

CnpaBennveas CTOMMOCTb [OMTOBOK LIeHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKomnmeH-
HOro KyMOHHOIo AoxoAa Ha aaTy onpeaeneHust CHUA.

B cnyuae, ecnv oueHLLMKOM onpeaeneHa crnpaBeanmBasi CTOMMOCTb 6e3 yyeTa HakonmeH-
HOro KyNoHHOro Joxoda, To CrpaBeanMBasi CTOMMOCTb ONpPeaensieTcs C y4eTOM pacyeTHOro
HaKOMMEeHHOro KyMOHHOIo AOX0A4a Ha KaXayto AaTy OLEHKM.

B Clny4ae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYIOLLUX I/IH(*)OpMaLI,VIOHHbIX cuctemax B
CBA3KM C HEToprosbiM AHEM 6I/Ip)K, Nno UToram TOproe Ha KOTOPbIX onpeaendarTca pacyeTHble
LeHbl, Anga uenen onpegeneHna CI'IpaBe,Cl,J'IVIBOVI CTOMMOCTU aKTUBOB UCMNOJIb3yeTCA LeHa,
paccynTaHHaa no uToram nocriegHero ToproBoro AHA4. Takon nogxopn ncnonb3yeTcd B OTCYT-
CTBUE COOLITUIA, KOTOpbl€ MOrMn CyLeCcTBEHHO MOBJTINATbL Ha 3Ha4YeHune pacquHoPl LieHbl B
HeTOpFOBbIVI A€Hb.

LleHHbIe Oymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LieHHble
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

e LIeHHble Bymarn mex-
AyHapoAHbIx hnHaH-
COBbIX OpraHM3auumn

LieHHble Bymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeWHUxX oo6-
NIUrauMoHHbIX 3aMMOB
Poccuiickon ®depepauunn
(roBO3 P®)

Ycnosus 1 nopsAok onpegeneHns cnpaseannBon LeHbl 3 YPOBHSA C y4eTOM KpUTepUeB, Xa-
paKkTepPU3YOLLNX BO3MOXHOCTb pacnopsKeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noxxeHun 5.

LleHHble Gymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C Uc-
nonb30BaHUEM OaHHbIX
6ornee BbLICOKOro npuopm-
TeTa

[nsi oUeHKM MCrnonb3yeTcsl CTOMMOCTb, OnpeJeneHHasl Ha OCHOBaHWM OTYETa OLIEH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsueB ao gatel onpegenexdms CHA u
COCTaBnNeHHOro He no3gHee 6 (LLecTb) mecsiueB Ao oaThl onpeaeneHns cnpaBeasiMBon CTo-
MMOCTW.

VMcnonb3oBaHve cnpaBeanMBoOi CTOMMOCTW, OMNPEAENeHHOM Ha OCHOBaHWM oTyeTa
OLEHLUMKA, OrpaHMYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B Clly4Yae BO3HUKHOBEHUS COObI-
TUI, BeOyLmMX K 06eCLieHeHNIO akTBa B COOTBETCTBMM C [punoxeHvem 4.

AKUMN NHOCTPAHHbLIX 3MU-
TEHTOB,;

[enosutapHble pacnunckm
MHOCTPaHHbIX SMUTEHTOB;

AKuMn MexgyHapoaHbIX
KOMMaHWUM;

AKUMN POCCUNCKNX AIMUTEH-
TOB.

MeTog oueHKM cnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar B criyyae peJoMULMNALnM amu-
TeHTa (aMWUTEeHTa npeAcTaBnsieMblX akTMBOB MO AeN03nTapHbIM pacnuckam); nMbo B CBA3N
C NpeacToAWwmUM (MM COCTOSABLUMMCS) NprobpeTeHneM (BbIKynoMm) LLeHHbIX Oymar MHOCTpaH-
HOro 3MUTEHTA M NpoAaxen (pasmeLLeHneM) akUmMi POCCUNCKOTO SMUTEHTA UMW aKLMIA MeX-
AyHapogHon koMmnaHuu (obmeHom) (onpepeneHue crnpaBeasIMBON CTOMMOCTU MO MOAENM
CAPM c ncnonb3oBaHeM MCXOOHbIX AaHHbIX 3-r0 YPOBHS).

- MeToawka oueHkn cnpaBeanuBoi CTOMMOCTU, NPeAYCMOTPEHHAs MyHKTOM 4.2 HacTOoSILLLEero
Mpunoxenns (Mogens CAPM 3-ro ypoBHS1), MOXET NPUMEHATLCA UCKMIOYNTENBHO B Cryvae
pesoMMLMnALMM SMUTEHTA akuui (AMUTEHTa NpeaCcTaBnsemMoro akTmea no Aeno3uTapHbim
pacnuckam), unv B CBA3M € NPeacToAWUM (U COCTOSBLLUMMCS) MpuobpeTeHrem (BbIKYnom)
LUEeHHbIX Bymar MHOCTPaHHOrO SMUTEHTa 1 Npodaxen (pa3meLleHnemM) akuun (B TOM yncne
OOMONHUTENBHOTO BbIMyCKa) POCCUINCKOrO AMUTEHTAa UMM MEXAyHapoaHON koMnaHum (obme-
HoM). Bo Bcex MHbIX Criyyasx cnpaBegniMBas CTOMMOCTb aKUM MHOCTPaHHbIX 3MUTEHTOB,




[eno3vTapHbIX PacnmMcoK MHOCTPaHHbIX SMUTEHTOB, aKUMA MEXAYHAPOAHbIX KOMMNAHWUA, ak-
LA POCCUICKMX SMUTEHTOB ONpeaensieTcs B obLem nopsiake, yctaHoBrneHHoM Mpaeunamu
onpegenexus CHA.

- B cnyyae orpaHnyeHusi opraHM3aTopoM TOProBnu AOMYCTUMbIX KOAOB PacYeTOB B pexume
TOproe «Pexvm 0CHOBHbIX TOProB T+» NO caenkam ¢ akunsamMyM MHOCTPaHHbBIX SMUTEHTOB U
AenosvTapHbIMK pacnuckamm (B pesynbTaTe BBEAEHUS KOTOPOro GUpKeBow pbIHOK MO yKa-
3aHHbIM LieHHbIM Bymaram nepecTtaeT yAOBNEeTBOPATL YCNOBUSM aKTUBHOTO PbiHKA), B CBA3N

C pegoMuumMnsaumnen aMMTeHTa (3MUTEHTa NpeacTaBNaemMoro akTmea no A4eno3ntapHon pac-

MMUCKe) Unn B CBA3M C NPEACTOALLMM (MNN COCTOSABLUUMCSH) NpUobpeTeHnem (BbIKynoMm) LieH-

HbIX Bymar MHOCTPaHHOIO 3MUTEHTA U NpoAaken (pasmMeLleHrem) akuunii (B TOM Yncne Ao-

MONHNTENBbHOrO BbIMYCKa) POCCUINCKOTO SMUTEHTA MM MeXAyHapoAHOW KoMmnaHun (obme-

HOM) A4Ns onpegeneHns crpaBeanuBo CTOUMOCTY:

e  aKuMM UHOCTPAHHBLIX AMUTEHTOB UMK AENO3UTaPHbIX PacnuncoK - Ha4YNMHasA co AHS, cne-
AyloLLero 3a NnocrneaHnM TOproBblM AHEM, B KOTOPOM MPUHMMANMCh 3asBKW Ha 3aKIto-
YeHue CAEeNoK C akUuMAMU MHOCTPaHHOro 3MUTEHTA UMK AenOo3UTapHbIMKU pacrnmckamm
B peXvme ToproB «Pexunm ocHOBHbIX TOproB T+» (ganee — lNocneaHuin TOproebiv AeHb
B PEXUME OCHOBHbIX TOProB T+);

e aKUWI POCCUICKOro 3MUTEHTA UMK aKLMIA MEXAYHapPOAHON KOMMaHUM — HAYMHas Co AHSA
3auucneHmns Ha cyet geno YK [.Y. NMU® akumin poccMncKoro aMnTeHTa unm MexayHa-
POAHON KOMMaHUW, MOMyYEHHbIX B CBA3W C pedoMuuunaumein sMuTeHTa (IMUTeHTa
npeacTaBnseMoro akTMea no Aeno3nMTapHbIM pacrnvckam) unm B CBs3n ¢ npuobpete-
HMeM ¥ npodaxen (pasmelleHneM) LeHHblx Bymar (obmeHom), B cny4yae, npegycmoT-
peHHoM n. 4.3 HacTosLwero MpunoxeHwns,

ponyckaeTca npumeHsTe mogens CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
npuMeHseTca Ansa onpegeneHns cnpaBeanvMBon CTOMMOCTU aKLMIM POCCUNCKNX SMUTEHTOB
C y4eTOM crefytoLumx ocobeHHoCTeNn:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBME HabnoaaemMoi LieHbl nep-
BOrO YPOBHS 10 HAcTynrneHust Hambonee paHHen n3 aar:

a) [OaTtbl NpekpalleHus MpU3HaHWUs akuuii MHOCTPaHHOrO 3MUTEHTA WK Aenosutap-
HbIX PacrnMCcoK, HO He nosaHee AaTtbl 3a4mcneHus Ha cyet geno YK [.Y. MNP nonyyeHHbIX
LieHHbIX Bymar (3a UCKMoYeHnem cny4vas, ykasaHHoro B n. 4.3 HacToswwero [Npunoxenns);

b)  paTbl, C KOTOpOW AOCTYMNHBLI BCE KOAblI PACYETOB, Pa3peLLeHHbIe A COOTBETCTBY-
IOLLEro TMna UeHHbIX Gymar, Npu 3aknioyeHnn cOenok B peXxmme ToproB «PexrM OCHOBHbIX
ToproB T+» (B 3TOM cryyae crnpaBeasimBas CTOMMOCTb LIeHHbIX Bymar onpeaensieTca B Co-
OTBETCTBUM C 0BLLUM NOPSIAKOM, YCTaHOBMEHHbIM [paBunamu onpegenexust CHA);

C)  [OaTbl UCKIOYEHUS LieHHbIX BymMar U3 crnucka LieHHbIX Bymar, JonyLeHHbIX K Top-
ram/gaTbl MpekpalleHns TOpProB LEHHbIMU Bymaramu (3a UCKIMKYEHMEM: Cryyasi 3aMeHbl
LUEeHHbIX Bymar MHOCTPaHHOIO 3MWUTEHTA Ha LieHHble GyMary poCCUIACKOrO 3MWUTEHTa WK
MeXOyHapOAHOW KOMMaHnM B paMkax O4HOro TOProBoro KOAa; criyyas, npegyCcMOTPEHHOro
n. 4.3 Hactoswero MNpunoxenns, npu kotopom mogerns CAPM 3-ro ypoBHS npogorxkaet
NPUMEHATLCHA UMW MPUMEHAETCH AN OLEHKU aKLUii POCCUICKOTO AMUTEHTA NN MEXAyHa-
POAHOW KOMMaHWK; criydas, Mpy KOTOPOM B OTHOLLEHWUM aKLMIN POCCUACKOTO 3MUTEHTa (Mnun
MeXAyHapOaHOW KOMMaHuM), B ONnaTy KOTOpbIX NPUHUMAIOTCS akumm (4eno3uTapHble pac-
MUCKN) MHOCTPaHHBLIX SMUTEHTOB, onybnukoBaHa MHOPMaLUst O TOM, YTO aKLUN POCCUN-
CKOro 3MUTEHTA (MM MeXAyHapOAHOW KOMMNaHUW) BKIMHOYEHbI B CMIMCOK LEeHHbIX Bymar, go-
NyLLEeHHbIX K Topram), ¢ ykasaHHon aatbl mogens CAPM 3-ro ypoBHSI He NpUMeHnMa, crnpa-
BeAIMBas CTOMMOCTb OnpeaensieTcs no MHbIM MOAENAM OLEHKM, OCHOBAHHBIM Ha NMpUMeHe-
HMM UCXOAHbIX AaHHbIX 3-T0 YPOBHS;

- B Llensix onpeaeneHns cnpaseisiuBo CTOMMOCTU akUMiA MHOCTPaHHOTO aMUTEHTa (Aeno-
3uTapHbIx pacnucok) no mogenu CAPM 3-ro ypoBHS nnv peTpocneKkTUBHOIO pacyeTa crpa-
BEAIMBOW CTOMMOCTU aKLMIN MHOCTPAHHOIO AMUTEHTA (4eno3nTapHbIX Pacnuncok) (B crnyyae,
yCTaHoBNeHHOM B M. 4.3 Hactosuwero MpunoxeHns) npu NepeBoM NPUMEHEHUW MOAEnu
CAPM 3-ro ypoBHs1 KOPPEKTUPOBKE MOANEXUT:

crnpaBefnmBasi CTOMMOCTb (LieHa) 1-0ro YpoBHS akLmii UHOCTPAHHOIO SMUTEHTA (Aeno3nTtap-
HbIX pPacnucok), onpegenenHas Ha NocnegHuii TOpProBbii AEHb B PEXMME OCHOBHbLIX TOProB
T+ B 00WeM nopsigke, yCTaHOBNEHHOM HacTosiwmmu Mpaeunavum onpegenexus CHA,




nn6o B criy4ae OCyLLeCTBIIEHNS PETPOCMEKTUBHOIO pacyeTa AN Lenemn oLeHK NonyyYeHHbIX
aKuuii POCCUINCKOrO SMUTEHTA UK MEeXAYHapOAHON KOMMaHuW - cnpaseanmeasi CTOMMOCTb
(ueHa) 1-oro ypoBHS aKLu MHOCTPaHHOrO 3MUTEHTa, OnpeaenieHHas no AaHHbIM MockoB-
ckon Bupxn Ha lNocrnegHuin TOproBbIn AeHb B peXUMe OCHOBHbLIX TOproB T+ no metodam
OLIEHKM, NPeayCMOTPeHHbIM HacTosAwmMm MNpasunamun onpegenenus CHA, kak ecnu 6bl uc-
XOAHble LeHHble Bymarn nHoctpaHHoro amuteHTa xpaHununce 8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKatopa (beHumapka) ucrnonbdyetcs uHaekc MockoBCKOM
Bupxn (IMOEX);

- B KayecTBe 6e3pMCKOBOI CTaBKM JOXOAHOCTU NPUMEHSIIOTCS CTaBKM NO rOCyAapCTBEHHbLIM
LeHHbIM Bymaram, ykadaHHble B [punoxeHun 6, B BantoTe, COOTBETCTBYIOLLEN BanoTe Uc-
XO[HOW KOTUPOBKM 1 YPOBHS OLleHMBaEMOW akuumn (4eno3nTapHON pacnucku);

- ANA Aeno3nTapHbIX pacnncoK B KavyecTBe Nokasartens Py ncnonb3yercd cnpasennvBas CTo-
MMOCTb CamMOW 4eno3nTapHOM PacnmnCKu;

- beTa-koabmuUMeEHT paccumTbIBaeTCA MO COCTOAHMIO Ha NocnegHUn ToproBbIn AeHb B pe-
XXVMMe OCHOBHbIX TOproB T+, paccuymTaHHoe 3HavyeHne beTta-koaddumumeHTa dukcupyeTcs n
NpUMeHSIETCS B TEYEHUE BCEro cpoka onpeaeneHvs cnpaBeanvMBo CTOMMOCTM akumUii MHO-
CTPaHHOro aMUTEHTa, Aeno3nTapHbIX PacNUCOK, akLMA MeXayHapo4HOW KOMNaHUM 1 akumin
POCCUMINCKOro aMUTEHTa (4NS NOCnegHuX - B cryyae, yCTaHOBNEHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeTta beta-koaddurumeHTa CNonb3yrTCS 3HaYEHWS LeHbl 3aKPbITUS Y PbIHOYHOTO
nHgnkaTopa (6eHumapka) 3a nocnegHue 128 Toprosbix AHEN, npeawecTeyrowmx MNocnes-
HeMy TOProBoMy AHIO B peXrMe OCHOBHbIX TOproB T+ (Bkntoyas NocnegHnii TOproebin AeHb
B PEXMME OCHOBHbIX TOProB T+);

- LileHbl 3aKpbITUs BKINOYaOTCA B pacyeT beta-koadduumeHTa npy ycrosum NoaTBEPXKAEHNS
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns cripaBeaiuBoi CTOMMOCTM LieH-
Hbix Oymar Ha 1 ypOBHE;

—i=1..N, Toprosble AHu, NpeAaLecTBytomne NocnegHemy TOProBoMy AHIO B pexnme oc-
HOBHbIX Topros T+ (Bkntoyas NocneaHuin TOProeein AeHb B PEXMME OCHOBHbIX TOPros T+),
ANs pacyeTa [OXOOHOCTU aKTuBa M PbIHOYHOTO MHAMKaTopa (6eHumapka) Mcnonb3ylTes
3Ha4YeHMs LieHbl 3aKpbiTUS U PLIHOYHOTO MHAMKaTopa 3a nocnedHue 128 ToproBbiX AHEN,
npedlecTBytoLwmx [ocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX TOProB T+ (Bktoyas
MocneaHwn TOProBbI AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBWUM LiEHbl 3aKpbITUSi, OTBEYaIOLLEN YCIOBUAM, YCTaHOBMEHHbIM [paBunamu
onpegenexus CYA, B kakoli-nnbo ToproBbivi AeHb B nepuoge 128 Toprosbix AHEW, NpeaLue-
cTByrowmx MocnegHemy TOProBoMy AHIO B PeXMME OCHOBHbIX TOproB T+ (Bkntovas MNMocnea-
HWI TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOI CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE y4u-
TbiBaeTCS;

- MPU HaNMM4MK LeHbI 3aKpbITUSA, OTBEYAIOLLEN YCNOBUSM, YCTaHOBMEHHbLIM [MpaBunamu onpe-
aenenns CYA, n OTCyTCTBUM 3HAYEHUS PLIHOYHOIO MHAUKaTopa (GeHumapka) B kakon-nnbo
TOProBbI AeHb B neproge 128 Toproebix AHEN, NpeALwecTByowmx NocnegHeMy ToproBomy
OHIO B peXMme OCHOBHbIX ToproB T+ (Bkntoyasi MocnegHuin TOproebivi A€HL B peXUMe 0C-
HOBHbIX TOProB T+), 3HayeHne pbIHOYHOTO UHANKaTopa (beHYmMapka) 3a 3TOT TOProBbIv AeHb
NPUHMMAaETCS paBHbLIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akumMm poccUMICKOro aMUTEHTa UNU MeXayHapOAHON KOMMaHun, nony-
YeHHble B CBSI3W C peAoMULMnsunent aMmTeHTa (SMUTeHTa NpeacTaBnaeMoro akTuea no ge-
NMO3nTapHOW pacnu1cKe) Unm B CBA3W C NpuobpeTeHnem (BbIKynoM) LEeHHbIX Bymar MHOCTpaH-
HOr0 3MUTEHTA U Npoaaxewn (pasmeLleHnem) akuun (B TOM Yncrie AOMOSTHUTENbHOIO Bbl-
Mycka) pOCCMINCKOro aMMTEHTa UMM MeXZyHapOAHOW KOMMnaHuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyeT geno YK [.Y. MN® go gatbl, ¢ KOTOPOW CTany OOCTYMNHbI BCE KOObl PacyeToB,
paspeLleHHble ANsi COOTBETCTBYHOLLErO TUMa LLEeHHbIX Gymar, Npu 3aknioYeHun Caenok B pe-
XKume ToproB «Pexunm oCcHOBHbIX TOpros T+», Ans onpegeneHns cnpaBennMBol CTOMMOCTHU
Nony4YeHHbIX aKLUin POCCUNCKOro AMUTEHTA NN MeXayHapOoAHON KOMMaHUU JoNyCTUMO Npu-
mMeHaTb Mogens CAPM 3-ro ypoBHS, €Criv KONMYECTBO LiEHHbIX ByMar, BenvymHa kanutana,
aKTMBbI M 06s3aTENBCTBA POCCUACKOrO 3MUTEHTA UMM MEXAYHAaPOAHON KOMMNAHWU OCTanmch




9KBUBANEHTHbIMU OTHOCUTENBHO COOTBETCTBYIOLUMX NOKa3aTenen MHOCTPaHHOIO SMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUSA B CTPYKTYpe KanuTtana, aktmpax u obssarenb-
cTBax ObINM yYTeHbl y4acTHUKaMU pbiHKA B UCXOAHOW LieHe 1-0ro ypoBHS akuuii MHOCTpaH-
HOro AMUTEHTa UMK Aeno3nTapHbIX PacnMcok, 0 YeM YnpaBsnstoLwasi KOMNaHusa cocTaBnseT
MOTMBMPOBAHHOE CYXAEHWe) U onybrnmkoBaHa MHOPMaLUS O BKITIOYEHUN aKUMI pOCCUN-
CKOro aMUTEHTa UNWN MEXOyHapOAHOW KOMMaHWM B CNMUCOK LieHHbIX Bymar, JonyLEeHHbIX K
Topram. pn aTOM pacyeT cnpaBeanvMBoO CTOMMOCTWU akUMil POCCUMACKOrO 3MUTEHTa UMK
mMexayHapoaHoun komnaHum no mogenu CAPM 3-ro ypoBHsSi NpoM3BOANTCA Tak, Kak ecni Obl
mogenb CAPM 3-ro ypoBHSA npofgorkana npuMeHaTbC K akumMam UHOCTPaHHOIO AMUTEHTa
(BenosuTapHbIM pacnuckam) unm NpMMeHsinack bl K akUMAM MHOCTPaHHOTO AMUTEHTa (ae-
Nno3nTapHbIM pacnMckam) peTpoCNeKTUBHO CO crneaytowlero AHA 3a MNocneaHum TOproBbiM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckon Bupxe (B TOM uncne, Koraa NCXoaHble
LeHHble Bymarn MHOCTPaHHbIX AMUTEHTOB He xpaHunuce B HKO AO HP[1), a akummu poccui-
CKOro aMUTEHTA NN MEXOYHapOAHOW KOMMNaHUM ABNSNMCH Obl akLUMAMU MUHOCTPaHHOIO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mopens CAPM 3-ro ypoBHsi He MOXET NPUMEHATLCA AN Lenen onpegeneHuns cnpa-
BE4/IMBON CTOMMOCTM aKLMN MHOCTPAHHbIX 3MUTEHTOB, AEMO3UTaPHbIX PacnuCOoK, akummn
MeXayHapOAHbIX KOMMaHWI, akuMin POCCUNCKUX SMUTEHTOB B Crlyvae OrpaHnYeHns opraHu-
3aTOPOM TOProBMM AOMYCTUMbIX KOAOB PAcHETOB B PEXUME TOProB «Pexmum OCHOBHbIX TOP-
roB T+» No caenkam c LeHHbIMU Gymaramu, B CBA3M C NPeacTosiLLel MPUOCTaHOBKOW TOPros
LeHHbIMW Bymaramum unu B criyyae npuHATUS OpraHM3aTopoM TOProBIn peLleHns o NpuocTa-
HOBKe TOProB LieHHbIMU Bymaramu - ¢ Hanbonee paHHew 13 gaTt: AaTbl, C KOTOPON B pexume
TOproe «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYeHNe COEmnoK ¢ akuMsiMn MHO-
CTPaHHOro aMuUTEHTa (4enosunTapHbIMK pacnuckamm); akTUYeckon AaTbl MPUOCTaHOBKU
TOProB akLMAMM MHOCTPaHHOIO AMMUTEHTa (Aeno3nTapHbIMK pacnnckamm) (B ykasaHHOM Cry-
Yae crnpaseanvBas CTOMMOCTb onpeaenseTcs no MHbIM MOLENsIM OLEHKM, OCHOBAHHbIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 ypoBHS). OrpaHu4eHne NpeayCcMOTPEHHOE HaCTOALLMM
MYyHKTOM He NpUMEHSIeTCa B TeX Cryyasx, korga B gaTy nybnukaumm mnHdopmaumm ob orpa-
HUYEHUW AOMYCTUMbIX KOZIOB PAcHeTOB B PEXUME TOProB «PeXnM 0CHOBHbLIX TOPros T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmy MHOCTPaHHbIX 3MUTEHTOB onybnvkoBaHa MHMOpMauus o
TOM, YTO aKLMN POCCMINCKOro IMUTEHTa (MNW MEXAYHAPOAHON KOMMaHWK), B onnaTy KOTOpbIX
NMPUHUMAIOTCA COOTBETCTBYIOLME LieHHble ByMarn MHOCTPAHHbIX AMUTEHTOB, BKIIOYEHbI B
CMUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, no KOTOpPbLIM onpeaeneH aHaJorMyHbIN aKTUB (onpe.qeneHMe HUeHbl C

Y4Y4€TOM UCXOAHBIX AaHHbIX 2-T0/3-ro ypoBHS)

LieHHble 6ymarun

nop;l.qox onpeageneHus cnpaBeAnMBoﬁ CTOUMOCTHU

LleHHas 6ymara aBnsi-
eTCHA AONOSIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM GyMaru ncnonb3yeTcs LieHa BbiMyCcka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIN BbIMYCK SABMSAETCA AONONHUTENbHBIM, ONpeaerneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KOTopbIX
onpefeneH akTUBHBIN PbIHOK.

Cnpaaennmaaﬂ CTOMMOCTb onpeaendeTcda cornacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTU LEEHHOM 6ymar|/|, SABMSOWENCca 4ONOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYrow ueHHon bymaru
(ucxopHoOW LLeHHOM By-
marm)

[ns oueHKkn LeHHoM ByMaru ncnonb3yeTcs LieHa MCXOAHOM LieHHOM BymMaru, onpeaeneHHas Ha
naty onpegenenns CUHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBLIX Bymar, ans
KOTOPbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoaduLmeHTa KOHBEp-
Taummn.

Ecnv HeBO3MOXHO OnpeaeniTb B COOTBETCTBUM C MOENSAMU OLIEHKM CTOUMOCTU LIEHHBIX BY-
mar, O4ns KOTOpbIX ONpeAerneH akTMBHbIN PbIHOK LIeHY MCXOOHOW LeHHo Bymary Ha aaTy onpe-
denexusi CHA, ncnonb3syeTcs cnpaseanmeas CTOMMOCTb UCXOAHOM LieHHoM Bymaru, onpeae-
MNeHHast Ha OaTy KOHBepTauuW, CKOPPEKTMPOBAaHHAA C Y4eTOM KOaduLumeHTa KoHBepTaumm




(ncxopHble AaHHble YPOBHA 2 unn YpoBHS 3, B NOCNEAHEM CrlyYae — ecnn cnpasenusas cTo-
MMOCTb UCXOAHOW LieHHON Bymaru 6bina onpeaeneHa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-ro
YPOBHS).

Cnpasefnveasi CTOMMOCTb OnpeenseTcs CornacHo 3ToMy NopsAKy A0 BO3HUKHOBEHMSA cnpa-
BEAIMBON CTOMMOCTM LieHHON Bymary nonyyYeHHon B pesynbTate KOHBepTaLuun B Hee Apyrown
LeHHoln Bymaru (McxogHOM LeHHon Bymarn).

e OUuEeHOYHOV CTOMMOCTBIO akuuii ¢ 6onbluer (MeHbLIEN) HOMUHANBHOW CTOMMOCTbLIO, MpU-
3HaHHbIX B pe3ynbTaTte KOHBEpPTaLUM B HUX UCXOOHbIX aKkUWi, ABMSIETCS OLeHOYHas CTOou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLUNA.

e OuEeHOYHON CTOMMOCTBLIO aKkLuii TOW Xe KaTeropum (Tmna) ¢ UHLIMK NpaBamMm, NMPU3HaHHbIX
B pe3ynbTaTe KOHBepTauun B HAX UCXOAHbIX akuMin, SBNsSeTCs OLeHOYHast CTOMMOCTb KOH-
BEPTUPOBAHHbLIX aKUWN.

e OUuUEHOYHOW CTOMMOCTbLIO @KW, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEPTaLUM nNpu ApobreHum
WCXOAHbIX aKLUN, IBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWUii, AeneHHas
Ha K03 PUUMEHT ApodneHus.

e  OUuEeHOYHOW CTOMMOCTbIO aKLMIA, MPU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMKN NPU KOHCoNMAaa-
LMKN UCXOOHBIX aKUUi, ABNSETCA OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, YMHO-
XXeHHas Ha Ko3ahULMEHT KOHCONMaaLuun.

e OUEHOYHON CTOMMOCTbLIO akUMin unn obnurauuin HOBOro BbIMyCKa, NPU3HAHHbIX B pe3yJib-
TaTe KoHBepTaunn B HUX KOHBEPTUPYEMbIX MCXOAHbIX LeHHbIX 6ymar, ABndaeTca oueHo4YHaa
CTOMMOCTb KOHBEPTUPOBAHHbLIX LE€HHbIX 6ymar, [eneHHas Ha KONMYecTBO aKuuin (06nwra-
Ll,llll;l), B KOTOpO€ KOHBEpPTMPOBaHa OgHa KOHBepTUpyemMmasa LeHHadA 6ymara.

e OLEHOYHON CTOMMOCTBLIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALUM B HUX UCXOOHbIX
aKuuWii Npu peopraHmsaumm B hopme CIUsiHUS, SIBSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTM-
pOBaHHbIX LEHHbIX Bymar, yMHOXEHHast Ha KO3(PULIMEHT KOHBEPTaLMW.

e OueHO4YHOV CTOMMOCTBIO aKLMIn BHOBb CO34aHHOrO B pe3ynbTaTte peopraHm3auun B opme
pasgeneHust UnNu BeleneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pesynbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX aKUWi, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUW,
AeneHHas Ha koadhdmumneHT koHBepTaumu. B cnyyae, ecnu B pedynbTate pasgeneHus unu
BblAeneHns cosfaeTcs ABa niun 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauun JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUA, yMEeHbLUEHHas nponop-
LMoHanbpHo Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMy 06LLEeCTBY, CO3AaHHOMY B pe3yrnbTaTe pas3feneHvs unn BolaeneHns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3ynbTate peopraHv3aummn B doopme
BblAENEeHNs akuMOoHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEpOB PeopraHn3oBaHHOIO akuMOHepHoro obLiecTBa, cYUTaeTCs pPaBHOM
HYIH0.

e OuUEHOYHON CTOMMOCTbIO 0BnMraunin HoBoro BbiMyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEP-
TaLMu B HUX UCXOAHbLIX obnuraumi npn peopraHn3aunn sSMUTeHTa Takmnx obnurauun, sBns-
€TCA oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbIX obnuvrauni 6es yyeTa HKL »n 3HauyeHune
HK,D, no oGnuraumm HOBOrO BblMyCKa, pacCinTaHHOe B COOTBETCTBNN C SMUCCUOHHBLIMU O0O-
KyMeHTaM Ha AaTy OLEHKN.




ONPEOENEHWE CMPABEANNBOW CTOUMOCTW LIEHHbIX BYMAT

CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B cieayoLweM nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENSAMM OLEHKN LieHHbIX Bymar, yMHoXaeTcst Ha KonndecTso Bymar B noptdene, nonyvyeHHasa Benu-
YuMHa okpyrnsetcs Ao 2 ([Byx) 3HaKoB Mocne 3ansdATow, MoNyYeHHoe 3HayYeHVe Mpu HeoOGXOAMMOCTU YMHOXAeTCs Ha Kypc,
ycTtaHoBneHHbIn B MpaBunax onpegenenns CYA, n Takke okpyrnsetca Ao 2 ([Byx) 3HakoB nocne 3ansTou.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak cymma crpaBeanuBoii CTOMMOCTU LIEHHON
Gymaru n HaKonnEeHHOro KyrnoHHOro 40X0Aa, MCHUCIIEHHOMO MCXOASA U3 CTaBKM KyMOHHOIO AOX0AA, YCTaHOBMEHHOMW B peLleHnm
0 BbINyCKe (0 AOMOMHUTENBHOM BbINYCKE) UK MPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKomnneHHOro KynoHHOro AoxoAa Ans obnuraunii BHELHNX 0bnmraumnoHHbIX 3anmos Poccuickon ®epepa-
LW, AOMrOBbIX LEHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, €Bpoobnuraumin MIHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHN3auui onpeaenseTcs B cneaylowem Nnopsake: CyMMa HakonneHHOro KYNoHHOro Aoxoaa, pac-
cuMTaHHasa Ucxoas M3 CTaBKM KyNMOHHOrO A0X0Aa, oKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKOB Nocne 3anaTon U yMHOXaeTcs Ha
Konu4ecTBo Bymar B noprtdene, nocne Yero nonyyeHHas BenuuuHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocrne 3ansToun, npu
HeobX0AUMOCTM YMHOXaeTCs Ha Kypc, yCTaHOBMEHHbIN B Mpasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (ABYX) 3HAKOB
nocne 3ansdToun.

CnpaBepnvBas CTOMMOCTb AOMIOBbIX LieHHbIX Bymar npusHaeTtcsa pasHon 0 (Homb), B crniyyae HacTynneHus gatbl
NOMHOrO MoraleHnss HoOM1Hana B COOTBETCTBMM C YCIOBUAMMW BbiMycka LieHHbIX Bymar - ¢ AaTtbl oTpaxeHns B AebnuTopckon
3a0MKEHHOCTN CyMMbl HOMMWHAnNAa K NoMy4YeHnio A0 AaTbl MONHOro NoraleHnss HoMMHana B COOTBETCTBMMN C YCNOBUSIMW Bbl-
nycka LeHHbIX bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, MPY HanM4mMmn NpM3HaKkos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnemM 4 B YacTu TpebOBaHWI K OTHETY OLIEHLLMKA.

Cnpaseanueas CTOMMOCTb 06nuraumii Npu BO3HUKHOBEHUW NPU3HaKoB 0GeCLEeHEeHUs U OTCYTCTBUM LiEH NepBoro 1
ueHbl HP[ Ha aaTty onpegeneHns cnpaBeanvBoi CTOMMOCTU paccuMTbIBAETCA MO OA4HOMY U3 METOA0B KOPPEKTUPOBKM Cripa-
BEAJIMBON CTOMMOCTM, YKkazaHHOMY B [MpunoxeHun 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, Yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOW CTOMMOCTM MO CAENKAM C LLEHHbIMU BYMATAMU, 3AKINIOYEHHBLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUW OATbI NOCTABKU LIEHHBIX BYMAI, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHUA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a0MKEHHOCTN MO CAEeNKam C LeHHbIMM Bymaramu, 3aknioYeHHbIM Ha ycrioBusax T+,
onpegenseTcsa B pasmepe pasHuLbl Mexay cnpaBeafivBo CTOMMOCTBIO LieHHON Bymaru B BantoTe pacyeta CHA, aensiowencs
npeaMeToM CAenkM 1 CYMMOW COENKM B BantoTe cAenkv, NpuseaeHHoN K BantoTe pacyeta CHA.

lMpu onpegenexHun cnpaBeAnMBON CTOMMOCTW 3a0IMKEHHOCTM MO CAenKaMm ¢ obnuraunmsamMu, 3akmoYeHHbIMY Ha YCrio-
Buax T+, cnpaBeanveas CTOMMOCTb O6nvraumn, SBNSOWMXCA NpeaMeToM CAENKU, C AaTbl 3aKMnioYeHns CAenkv Ao Aatbl ne-
pexopda npaB COBCTBEHHOCTU Ha LeHHble Bymarn, exeaHeBHO onpedenseTcs C y4eTOM HaKOMIEHHOro KymnmOHHOro AoxoAa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMY CAENKW UMy NpaBuiiammn opraHnsaTtopa TOpros.

B cnyyae nonoxumTenbHOM pasHuLbl, caernka NpM3HaeTcs B COCTaBe akTUBOB (AebuTopckas 3afomKeHHOCTb) Y NoKy-
naTens/s coctaBe 06a3aTenbCTB (KpeauTopckas 3a4oKeHHOCTb) Y NpoAasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obssa-
TenbCcTB (KpeAnTopcKas 3aJ0SMKEeHHOCTb) y NoKynaTens/B coctaBe akTMBOB (Aebutopckas 3a4omkeHHOCTb) y NnpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCH B CrlyYae BO3HMKHOBEHNS COObITUI, MPUBOASLLMX K 06eCLEeHeHIo, B CO-
oTBeTCTBUM C lNpunoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJZIMBON CTOMMOCTM MO CAENKAM C BAJ'IIQTOVI, 3AKIMTIOYEHHbLIM HA YCITOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOW YCITOBUAMU JOTOBOPA C JATOU 3A-
KINNIOYEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[l0/KEHHOCTM MO CAENKaM C BartoTON, 3aKmnioYeHHbIM Ha ycroBusax T+, onpeaensieTcs
B pa3mepe pasHULbl Mexay TeKyllen CnpaBeaIMBoON CTOMMOCTbIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTBIO BantoThl,
3adhMKCMpOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHWUs CAenku, NpMBeAeHHoON K BantoTe pacyeta CHA.

B cniyyae nonoxutenbHOM pasHuLbl, CAeNka NPpM3HAeTCs B COCTABE aKTMBOB (AebuTopcKas 3ad0/MKEHHOCTb) Y MOKY-
natensi/ B coctaBe 00a3aTenbCTB (KpeauTopckasa 3af0MMKEeHHOCThb) Y NpodaBLa, OTpuuaTenbHOM pasHuLbl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTb) Y NpoaaBsLa.



CnpaseasivBasi CTOMMOCTb KOPPEKTUPYETCs B Criydyae BO3HUKHOBEHWSA COBbITUIM, NPUBOOALLNX K 0GECLEHEHWIO, B CO-
oTBETCTBUM C MNpUnoxeHuem 4.
Cnuncok o6LmnX cobbITUiA, NPUBOAALLUX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE HA TPAH3WUTHBIX, BaNOTHBIX cHeTax, OTKPbI-
TbiX Ha ynpasnstoLyto komnanuio [.Y. MNP, a Takke AeHeXHbIX CPeACTB Ha TOProBO-KMMPUHIOBbLIX cHeTax, OTKPbITbix B HKO
HKL (OA) ansa MNMN®, onpepenseTtca B CyMMe ocTaTka Ha COOTBETCTBYIOLUMX CHETaX, OTKPbITLIX Ha YNPaBnsioLwyo KOMNaHWo
a.y. nno.

CnpaBefnveasi CTOMMOCTb OfpedenseTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CNpaBeAfiMBOM CTOMMOCTU
npv BO3HWMKHOBEHWM cobbITHS, BeayLero k obecueHeHmnio (Mpunoxexue 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHennto, ykasaH B [Mpunoxenum 4.

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

CTOMMOCTb aKTMBOB W BENUYMHA 0683aTeNbCTB, BblpaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenenus CHA no Gupxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpefeneHns nx cnpaBeanvMeon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckast Bupxa Ha gaty T oTCyTCTBYyeT, TO 4151 pacyeToB UCNOSb-
3yetcs Kypc LleHTpaneHoro baHka Poccunckon depepaumn.

B cnyyae ecnu LeHTpanbHbeiM BaHkom Poccunckon ®egepauumn He yCTaHOBIEH KypC MHOCTPaHHOW BamioThbl, B
KOTOPOW BblpaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Bantote onpeaenernus CHA B cootsetcTBum ¢ [MNpasunamu Y MAS,
AencTByoLWmMMM Ha AaTy onpegeneHns CHA, To uCnonb3yeTcst COOTHOLLEHME MeXAY KYpPCOM MHOCTPaHHOWN BantoThbl U BanOTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteyowmmMm Ha gaTy onpeaenenus CHA, onpegensemoe Ha
OCHOBE KypCa 3TWX BastoT MO OTHOLLEHWIO K pOCCUICKOMY pybrto, ycTaHoBMneHHoro LieHTpanbHbiM Bankom Poccuinckon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrNsieTCs No npaBunaM MaTeMaTUYecKoro OKpYrneHust 40 NsiTHaguaTh 3HakoB nocre
3anaTon.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNAOAX

Pa3melueHne geHexHbIX cpeacTB no oroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTenscTea Poccnii-
ckon degepaunn.
CnpaBegnueasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HAaCTYyNIEHNst CpoKa ero NosiHOro NoralleHns, yCTaHoBMNEH-
HOro I0rOBOPOM, OMPEAEnsaeTcs B crieQyoLem nopsake:
. B CyMMe OCTaTka Aeno3nTta, YBeNIMYEHHOM Ha CYMMY NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 craBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeBeasIMBoN CTOMMOCTU, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKI1aAe, YBENMMYEHHbIX HA CyMMY MPOLEHTOB, PAaCCYMTaHHbIX Ha AaTy onpeaerneHus cnpaBeasimBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPYMeHSIETCS METO NPUBEAEHHOM CTOMMOCTM OyAyLLUX OEHEXHbIX NMOTOKOB.
e B uHbIX criyyasix B Cymme, OnpeaernieHHom ¢ UCNob30BaHNEM MeToaa NPUBeAEeHHON CTOMMOCTY ByayLmnX AEHEXHbBIX
MOTOKOB Ha BeCb CpoK Aeno3uta. Mpu 3Tom cnpaBeanveas CTOMMOCTb Ha KaXkayto AaTy pacdeTa Takomn cripaBennu-
BOW CTOMMOCTM He MOXET ObITb HMXe CyMMbl, koTopasi 6bina 66l Bo3BpaweHa B [MTN® npu ycrnoBumn pactopxeHus
[Eeno3nTHOro JOroBopa Ha AaTy OLIEHKN.



B cnyyae BHeceHus1 UI3MEHEHWIA B YCIOBMS ONpPeAENneHnst cpoka A0roBopa MakCMMasbHbI CPOK onpeaensieTcs B
COOTBETCTBUMN C U3MEHEHHBIM CPOKOM Aeno3uTa, AeNCTBYIOWUM Ha AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU, NpUYeM
HaKOMIeHNe cpoka BKnaaa He MPOUCXOAWT.

CnpaBegnueBas CTOMMOCTb AEMO3NTOB OnpeaensieTcd B COOTBETCTBMU C METOAOM KOPPEKTUPOBKWU CnpaBenniMBou
CTOMMOCTM MpPU BO3HUKHOBEHUN COOLITUSA, BeayLiero k obecleHeHuto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOUMOCTUW BYAYLUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynUTbiBaeTcd no q)opmyne:

NP
pv=)_ "o __
; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl norawleHns aktmea (oba3aTenbcTBa), HaYMHas ¢ AaTbl onpeaeneHvs
CYA;

N - cymMMa N-0ro AEHEXHOro noToka (NPOLEHTbI U OCHOBHAs CyMMa);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

N - KonM4yecTBO AHew oT AaThl onpeaenexHnsa CYA 0o aaThbl N-0ro AeHEXHOro noToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbIX, onpegerieHHaa B COOTBETCTBUM C HacToAwmnmMun I'IpanmaMM.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

D,eHe)KHble NOTOKMWU, BKINo4ada I'IpOLI,eHTHbII7I [oxon, paccyMTbiBaOTCA B COOTBETCTBUKU C yCIIOBUAMU OOroBopa, narton
OEHEXHOro NoToKa CHUTaeTCAa OoXXngaemasd aata, B KOTOPYH niaHUpyeTcA NocTynneHne AeHeXHbIX cpencts, COOTBETCTBYHO-
Laa aate OKOH4YaHU4A N-oro nepuoaa (38 NCKNo4YeHneMm crnyy4yaeB OCPOYHOro norawleHmna OCHOBHOIo ,qonra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaummy NnpoLeHTHbIX JOX0A0B, ECMN 3TO NPeAyCMOT-
PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhnk AeHEXHBIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B [OTOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOrOBOpa,
NepuoanYHOCTM UM CPOKOB BbIMNaThl NPOLEHTHBLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO 0Nra (MOMOSHEHWS!, YACTUYHOro JOCPOYHOrO NoralleHnst OCHOBHOIO J0rra, ECNv OHO

He 6bINo y4TeHo B rpaduke).

nOpﬂ,qOK U nepnoanyHOCTb onpeanerieHUA CtTaBkn OUCKOHTUPOBaHUA

CTaBKka ONCKOHTMPOBaHNA OnpeaensaeTcs No COCTOSHUIO Ha KaXXOyr aaTy onpenenexHuna crnpaBeanMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHNA paBHa:

L] CraBke, I'Ipe,ElyCMOTpeHHOIZ [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYeET PbIHOYHOMN.



CTtaBka MO JOrOBOpPY NPU3HAETCst PbIHOYHOMW, ECN AOroBOp 3akmioyveH ¢ 6aHKoM, KoTopbii BXoauT B lNepeyeHb cu-

CTEMHO 3HAYUMbIX KPEAWUTHBLIX OpraHu3auui, yTBepaeHHbIn baHkom Poccun Ha ocHoBaHUM METOAMKM, YCTAHOBIEH-

HoW Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHbIX

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

e  CpenHeB3BeLLEHHOW MPOLIEHTHOM CTaBke, onybnunkoBaHHow baHkom Poccun Ha faty onpeaeneHunsi cnpaBeanvBon
CTOMMOCTU eno3uTa, ecnv NpoLeHTHasa cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6bnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOW NogpasymMmeBaeTcs pasmeLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHLIX CTaBKax Nno
aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon depepauumn 3a mecsu, Hanbonee 6nuskui k gate
onpegerneHus cnpaBeiMBoO CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BantOTe Aen0o3unTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS A0 AaTbl NorawieHvs (Bo3BpaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeiinBoyi CTOUMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaMNon.

Ecnu Bank Poccuu nepectaet ny6nvkoBaTe CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuiickon denepaummn, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOM MHopMaunny,
YnpasnsoLlasa komnaHus BrnpaBe NOMEHATb MCTOYHUK JAHHBIX MO cBOeMY 060CHOBAHHOMY 3KCMEpPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsis cpegHeB3BeLLEHHAs NPOLEHTHas CTaBKka, packpbiTas Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecsL A0 AaTbl onpeaeneHns cnpaBeanvBoi CTOMMOCTM, PbIHOYHASA CTaBKa NoanexnT KOPPEKTUPOBKE.

[ns onpegeneHns HeobxoAMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeaHEB3BELLEHHOWN) CTaBKM NPUMEHSIETCS CneayroLwmnin
noaxon;

KntoyeBas ctaBka baHka Poccuu, genictBoBaBLuas Ha nocnegHuii pabounin aeHb MecsiLa, 3a KOTopbI onpeaeneHa
CpeaHeB3BeLLEHHasn CTaBka, CpaBHUBaETCA C KntoyeBon ctaBkon baHka Poccun, gecteytowen Ha gaTy onpeaenenus cnpa-
BEANMBOWN CTOMMOCTM;

ecnu knioveBasi ctaBka baHka Poccun He MameHunacb 4O MOMeHTa OnpeaeneHus cnpasensimBoi CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKM AMCKOHTUPOBAHMSA Anst 00A3aTenbCTB N0 apeHae) NPUMEHSIETCA NOCNeaHsas packpbiTas
CcpeaHeB3BeLLeHHas CTaBka;

ecnu knoveBasi ctaBka baHka Poccun nameHunacb o MOMeHTa onpeaeneHns cnpaBeannBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKU (CTaBKU ANCKOHTUPOBAHMS Ans 0693aTenbCTB MO apeHae) NPUMEHSETCS NOCNeAHsI packpbiTasa cpea-
HEeB3BELLEHHAs CTaBKa, KOTOpasi KOPPEKTUPYETCS NPoMnopLUMoHanbHO uaMeHeHuto KnoyeBol ctaBku baHka Poccuu, 1.€. 3Ha-
YeHue pPbIHOYHOW (CPefQHEB3BELLEHHOW) CTaBKM W3MEHSIETCS B TOMW >Xe MponopLMu, B KakoW M3MeEHWNach KroveBas

CTaBKa.

ONEPALMNOHHAA OEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHve nebutopckon 3a00MKEHHOCTU ONEepPaLMOHHON OCYLLECTBSIETCS HA OCHOBaHWM YCINOBWIA MOrallueHns 1
OOMYCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHUS 0653aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXXAoMy Buay AebuTopckomn
3a[J0/KEHHOCTM B COOTBETCTBYHOLLMX NpUNoXeHusx HacToswmx Mpasun onpeaenennss CHA. OTcyTCTBUE yKa3aHUs Ha BO3-
MOXHOCTb NPU3HaHWUS OeOUTOPCKON 3a40MKEHHOCT ONepauUMoHHON O3Ha4vaeT, YTo Takas 3af40MKEeHHOCTb He MOXET ObiTb
KBanMuUUMpoOBaHa, Kak onepaumnoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbIIBNEH OAWH UM HECKOINBKO NPU3HaKoB 06eCLeHEHNS!, YKa3aHHbIX B
Mpunoxennn 4, KpoMe JONYCTUMOW MPOCPOYKN 00A3aTENbCTB B paMKax OMepaumoOHHOrO LiMKna, He MOXeT ObiTb npusHaHa
onepawmMoHHON.

[ebutopckasn 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NpU3HaHa onepaLmoH-
HOW (HanpuMep, eCNN Y KOHTPareHTa OTCYTCTBYIOT MCTOYHMKM MOralleHnsi Takon 3a0MMKEHHOCTH).


http://www.cbr.ru/

YnpaBnsiowas KomnaHusi OMKHa NpoBOAWTL aHanvM3 ypoBHsI pucka No AebUTOpCKoW 3aJ0IMKEHHOCTU, KoTopast
paHee 6bina kBannLMpoBaHa onepaLnoHHOW, 1 N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, MPU3HaHNE KOTOPOW OCYLLECTBISA-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCS:

e Ha Kaxaylo OTYeTHYylo AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiNS;

e [pW NepBoHaYanbHOM NPU3HaHNK AeBUTOPCKON 3a00MKEHHOCTH;

e Ha MOMEHT nepexoaa AeOUTOPCKON 3ad0MKEHHOCTM M3 cTaTyca «OnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOW».

[nsa uenev npoBeAeHUs aHanunsa, YnpasnsaoLas KOMNaHnsa UCnorb3yeT AOCTYMNHYO eli 060CHOBaHHYO U NOATBEp-
Xaaemyro nHpopmaumio.

B npouecce aHanusa Ynpasnswoowas kKoMnaHus onpegenserT:

® BO3MOXHOCTb KBanudukaumm gebuTopckon 3aformKeHHOCTN B KayecTBe OMNepauvoHHON, NMPU3HaHWe KOTOPOWN Ocy-
LLeCTBNAETCH BNepBbIe;
* HeobXx0AMMOCTb M3MEHeHMs NoAxoaa K y4eTy A4ebnTopckor 3a40/MKEHHOCTU, paHee NPM3HAaHHOW OnepaLyioHHON.

Bonee nogpobHo MHopMaLns 0 KpuTepusax Ksanudukaumm pasHblix BUAOB ebUTOpCKoM 3a40MKEHHOCTU Kak one-
pPaLMOHHOM pacCMOTpeHa B COOTBETCTBYIOLMX pasfenax HacToawmx Mpasun onpeaenennsa CHA.

B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mMKEHHOCTU Kak onepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OMnpeaensieTca B HOMWHaNbHON BeNMYMHe Ha AaTy onpeAeneHns cnpaBeaivBon CTOMMOCTU B OTCYTCTBUE MHbIX Npu-
3HakoB obecLeHeHus.

NOPAQOK ONPEAENEHUSA CMTPABEAJINBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a40/MKEHHOCTI onpeaenseTcsa B pa3aMmepe ee octatka Ha narty onpene-

nexust CHA. He guckoHTupyeTtcs.

Cnpaseanveas CTOMMOCTb 0653aTenbCTB MO BbiNfaTe BO3HArpaxaeHuin n pacxonos, CBA3aHHbLIX C AOBEPUTENbHbLIM
yrnpaBneH1eMm, Npu3HaeTCcsa B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AONYCTUMBIN pa3mMep BO3HarpaXK4eHU Ha aaTty npyaHa-
Hus B cootBeTcTBUM C [pasunamu OY MNMN®, a Takke B cymme, He npesblatoLlen cpopMmMpoBaHHbIN pe3epB Ha NPU3HaHUSA
COOTBETCTBYHOLLEro BO3HarpaxaeHusi (B cryvyae hopM1MpoBaHnsi Takoro pesepaa)

B cny4ae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNnaTy BO3HarpaXkaeHUn, annpokcMmaums BENNYnH, Nnog
KOTOpbIE NPOMCXOANT hOpPMUPOBaHKE pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX HuKe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHbIe YCryrn (annpokcumaums He NPUMEHSAETCSH):

- pacxofbl No obcnyxnBaHUo 6aHKOBCKMX CHETOB (BKIHOYas BantoTHbIA KOHTPOIb);
- pacxofpl NO onraTe yCryr opraHu3aLuuii No COBEPLLEHNIO CAENOK 1 06CNyK1BaHUIO CHETOB B TAKMX OpraHmM3aumsx;
- pacxofpbl TPETbUX NUL, ONna4YmBaemble B COOTBETCTBMU C JOrOBOPOM 06 OkasaHuu yCryr cneumanusmpoBaHHOro aenosunrta-

pus.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbINNATE
AWBUWAOEHOOB U 0OXOOA MO LLEHHLIM BYMATIAM

[ebGutopckasa 3a40/MKeHHOCTb NO BbiNnaTe AVBUAEHAOB MO akUMsAM, AoXoAa No Aeno3uTapHbIM pacnuckam, nasm
naeBblX MHBECTULMOHHBIX (hOHAOB M MasiM (aKUMii) MHOCTPAHHBLIX UHBECTULUMOHHLIX (POHAOB MpPU3HAeTCs onepawlMoHHON, B
OTCYTCTBUE NPU3HAKOB 06ECLieHEeHNs:
e B TeyeHue 25 paboumx aHel ¢ AaTbl NpU3HaAHUSA OeBUTOPCKON 3a0MKEHHOCT POCCUACKUX SMUTEHTOB;
e B TeyeHue 45 pabouunx AHel ¢ AaTbl NPU3HAHUS 0eOUTOPCKOW 3a40MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB, a
TaKkKe MexayHapoaHbIX Kopropauui.
OueHka crnpaBeanueoli CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AUBUAEHAOB Mo akuMaM, oxoda no
[AenoanTapHbIM pacnuckam, Nasm naesblX MHBECTULIMOHHBLIX POHAO0B 1 NasM (aKLUMM) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHA0B
onpegensieTcs B TeYeHne BCEero cpoka KBanudukauum Tako 3aI0MMKeHHOCTM Kak onepaunoHHON ncxoas us:



Konu4yecTBa akumin/genosmTapHbIX pacnucok, naes NaeBoro MHBECTULIMOHHOIO hoHAa unu naes (akummn) MHOCTPaH-
HOro MHBECTULMOHHOTO (hoHAA COOTBETCTBYIOLLEN KaTeropun (Tuna), yu4TeHHbIX Ha cyeTe geno NN Ha aaty, Ha KoTopyto
onpegensoTca nuua, MMetoLLMe NpaBo Ha NosflyyeHne AvBuaeHAa (Aoxoaa) n o6bABNEHHOro pasmepa AansnaeHaa (qoxoaa),
NpUXoasALLEerocs Ha OgHy akLumio (4eno3nTapHyo pacnucky, nam naeBoro MHBECTULMOHHOIO (DOHAA MNK Nan (aKkumMi) MHOCTPaH-
HOro MHBECTULMOHHOTO (POHAA) COOTBETCTBYIOLLEN KaTeropum (Tvna) 3a BbIMETOM Hanoros 1 c6opos, ecnv 3T0 NPUMEHNMO.

B cnyyae otcyTcTBMA 0dhmLmanbHON nHopMaLumm 0 pasmepe Harnora Ha AoxoAbl No LieHHbIM Bymaram nHocTpaH-
HbIX 3MWTEHTOB, NOANEXaLlero yaepxaHuio, NpUMeEHsSeTCA MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
hakTy NoCcTynrneHus Takmx 4oxXoa0B/amBnaeHaoB Ha GaHkoBCkMe cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, Bkto-
Yatoem B cebst cymmy Hanora, Ynpasngawowasa KomnaHus goHavmcnsaeT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMYy Harnora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUTopckon 3a40MKEHHOCTM Kak OnepaunoHHON, cnpaBeanBas CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok 06X cobbITUiM, NPUBOAALLUX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

ONPERENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU NO MPOLEHTHOMY (KYINOH-
HOMY) poxoay, YACTUHHOMY/MOJTIHOMY NOrALLUEHUIO SMUTEHTOM OCHOBHOI'O [1OJITA NO AOJITOBbIM
LEHHbIM BYMATAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCcsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKNX SMUTEHTOB, BKItOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B TeueHne 10 pabounx gHel ¢ gatbl NpU3HaHUS 4eOUTOPCKON 3a40/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fioX0Ay NO AOMAroBbIM LieH-
HbIM Bymaram B TeYeHWne BCero cpoka Nnpu3HaHus 4eOUTOPCKON 3a0MKEHHOCTH OMNepaLoHHON onpedensieTcs B pa3vepe,
onpefeneHHoOM Ha AaTy HacTYMneHus cpoka MCNOMHEHWA COOTBETCTBYHLEro obsasarensctea (4aTy UCTEYEHUs] KyNMOHHOMo
nepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbINycKa LEeHHOM Bymaru, 1 UCXoast N3 KONMYecTBa LieHHbIX Bymar Ha gaTy HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeannMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [j0Nnra no AONroBbIM LIeHHbIM GymMaraM B TEYEHWE BCEro cpoka npusHaHusa AebuTopckor 3a40MmKeHHOCTH onepa-
LIMOHHOW OMnpefenseTcs B pasmepe, onpedeneHHOM Ha AaTy HacTYNeHMs CpoKa NCMONHEHNS COOTBETCTBYHOLLIEro obs3aTenb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BhIMyCKa LEHHOW ByMaru, 1 NCXOA4A U3 KONMYECTBA LieHHbIX Oymar Ha gaTy HacTynneHusi
YKa3aHHOro Cpoka.

Mo nucteyeHnn cpoka kBanudmkaumm 0ebUToOPCKoN 3a40IMKEHHOCTU KakK OnepaLMoHHON, CrpaBeanBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIO, yYka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOXOA4Y MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBnsiowen Kom-
nanum [.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B cryyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHUs Ao
AaTbl BbINAaThl NPOLEHTOB BKMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBegnveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X04Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstoLien komnadum [1.Y. NMA® onpegenseTtca B CyMMe Ha4MCMNEHHbIX COrMacHo YCrnoBusiM JOrosopa/cornatiueHns
NPOLEHTOB Ha CYMMY HECHWXXaeMOro ocTaTtka, B Criydae, eCnv YCroBMSA HAYMCINEHUS NPOLEHTOB He yCTaHaBMMBAKOT MUHK-
ManbHbIA HECHXaEMbI OCTaTOK, MPU CHDKEHMN KOTOPOro NMPOLEHThI HE BbIMMa4yMBatoTCS.

B nHOM cny4yae — NpoueHTHbIM foXo4 NPU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ncreveHnm cpoka kKBanudmkaumm 4ebnTopCKoN 3a0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Criyvae BbisiBrie-
HUS UHBIX COBLITUI, NPUBOAALLMX K 0BecLeHeHUIo, cnpaBeanuBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ punoxeHnem
4.

Cnucok obwmx cobbITuii, NpuBoAALLMX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.



ONPEQENEHUE CMPABEQAIMBONA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOAWKUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCS Y NpodeccuoHanbHbIX Y4acTHUKOB pbIHKa
LleHHbIX Bymar, kBanMpuumpyeTcs Kak onepauuoHHas, B criyyae OTCyTCTBUSI Mpu3HakoB obecLieHeHns, a Takke He bonee 3
pabouunx gHel ¢ AaThl, Koraa ynpaensioLwas KOMNaHus Bolpa3nna HaMepeHue O BbIBOAE AEHEXHbIX CpeacTB CO cyeTa B yCTa-
HOBMEHHOW hOpMe COrnacHoO 3akro4YeHHbIM JOroBopam (cormnalleHvsm), B cryyae, ecrnv B Te4eHne yka3aHHOro Cpoka OeHexX-
Hble CpeAcTBa He NomnyyeHbl Ha cyeT Ynpasnsiowen komnandum A.Y. NMNO.

NHopmaumio o HemcnonHeHun 6pokepoM TpeboBaHMs YNpaBnstoLwel KOMNaHum O BbIBOAE AEHEXHbIX CPeACTB
npegocraenseTcs B Cneumanu3vpoBaHHbIA AeN03nTapuin He No3gHee OHSA, criegylolero 3a OKOH4YaHMeM YCTaHOBMEHHOro
cpoka.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKON 3a40MKEHHOCTU Bpokepa No AEHEXHbIM cpeacTBaM, HAaXOOALWMMCS Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AEHEeXHbIX CPeACTB Ha KOHeL, AHsI Nocre COBepLUeHUst BCeX onepauui ¢ ak-
TmBamu NMN®. BennunHa gebutopckorn 3aormKeHHOCTN Bpokepa JomkKHa coBnaaaTe C CyMMOW OEHEXHbIX cpeacTs, OcTaB-
LUMXCH B pacnopsxxeHun 6pokepa Ha ocHoBaHum OTueTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbIA ONpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cryyae BbisiBNe-
HWS MHbIX CODBITMI, NPUBOAALLNX K 0OeCLeHeHNIo, CnpaBeaAnvBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4.

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0becLeHeHnto, ykadaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacToswmx Mpasun onpegenenna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne
cnegytowime Buabl:

e [Jlebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA B pe3dynbTaTe COBepLUeHUs CAenok ¢ umyliectsom MAN®D, no kotopbim
HacTynuna Hambornee paHHASA AaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [Jlebutopckas 3ag0MmKEHHOCTb, BO3HMKLLASA NO AOroBOpaM C OLEHLLMKOM, CNeLuanmM3npoBaHHbIM Aeno3nTapuem, pe-
rmcTpaTopom, bupxen, ykasaHHbiMu B [Npasunax OY MNNO;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

o [Jlebutopckas 3a40mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbIM B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3biBa nuueHsun y 6aHka nnv 6pokepa;

e [lebutopckas 3a00mKeHHOCTb No Hanoram, cbopam, NoLUnMHaM B BHoKeTbl BCEX YPOBHEN;

e [lebGutopckas 3a00mKeHHOCTb MO BO3MELLEHMIO CyMMbl Hanoros 13 bogxeta PO;

e [leGuTopckas 3a40MmKeHHOCTb, BO3HUKLLAA B pe3dynbTaTe nepegadv espoobnvrayunin B onnarty 3ameLlaroLlmx obnm-
raumi npu nx pasmeLLeHun (B TOM Ymcne B crnydae nepeaayn (yCTynku) BCEX MMYLLIECTBEHHbIX U MHbIX MpaB Mo eB-
poobnuraunam poCCUNCKUM PUONYECKNM NLam);

e [Jlebutopckas 3afomKEeHHOCTb MO NPUYUTAaOLLENCs NPeMMm Mo BHEOBMPXKEBBIM NPOM3BOAHBIM (PMHAHCOBBLIM NHCTPY-
meHTam (BMeWN);

B oTcyTcTBME NpU3HaKoB 06ecLEeHeHNs 3a00MKEHHOCTb KBanudrUmMpyeTcs Kak onepaumnoHHas:

¢ [leGuTOopcKasi 3a40IMKEHHOCTb, BO3HUKLIAsA B pe3yfibTaTe COBepLUeHUsA caenok ¢ umywectsom MU, no koTto-
pbIM HacTynuna Hambornee paHHsIsi aTta pacyeToB, ecrnv obLMIA CPOK MOralleHnsi Takor 3a0IKEHHOCTU COrNacHO YCroBUSIM
cOenku He npeBbiwaeT 15 paboynx aHen (C y4eTOM Cpoka NPOfoHraumm 1 nepesakioyYeHnin 4oroBopoB), - C AaTbl MPU3HAHUA
[0 JaTbl NoralleHust CornacHo ycrnosuam caenku. Mpu aToM onyCcTUMbINA CPOK HapyLLeHUst 06513aTeNbCTB KOHTPAreHToM Co-
cTaBnsieT 3 paboynx OHs, B TEHEHNE KOTOPbIX 3a40/MKEHHOCTb Takke KBannuumpyeTcs onepaunoHHON.

e [le6buTopcKas 3a40mKeHHOCTb ynpaBnstowen komnaHuu nepep NMU® - B TeueHne 25 pabounx aHew ¢ gatbl BO3-
HUKHOBEHUS KBanMuumMpyeTcs B Ka4ecTBe onepaunoHHon. MNpy Hannyum 060CHOBAHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
CyXOeHust YNpaBsnsioLen KOMNaHum o TOM, Y4TO YBENMYEHNE CPOKOB MoralleHns 4ebuTopckon 3a40mKEHHOCTU He ABNSIETCS



cneacTBMEM HeraTUBHBIX NPOLIECCOB, BO3HUKLLUX B AEATENbHOCTY YNpaBnsiowen KOMNaHnm, a Takke Hanvime oKymeHTasb-
HOro MOATBEPXAEHUS OT YNpaBnsioLwen KOMNaHUM CPOKOB MOralleHns 3agoSmKeHHOCTH, Takas 3a40IKEHHOCTb NpofoskaeT
OTHOCUTLCSH K ONEepaLioOHHON.

e [lebuTopckas 3af0MmKEeHHOCTb, BO3HUKLIAsA NO AOroBopaM C OLeHLUMKOM, cneunanm3npoBaHHbIM Aeno3uTa-
puem, peructpaTtopoM, 6upxken, ykazaHHbimu B MpaBunax QY NMU®, a Takke gebutopckas 3afomKeHHOCTb, BO3HUK-
LIas Npu onnare pacXoAoB, CBA3aHHbIX € AoBepuUTenbHbIM ynpasneHuem MU — ¢ aatbl npu3HaHWa 4o AaTbl OKOHYaHMSA
CpoOKa oka3aHus yCryr B COOTBETCTBUN C YCIIOBUSMU 3aKTHOYEHHbIX A0roBOpPOB. [JonyCTUMBIN CPOK HapyLLEeHNSA 0693aTensCTs
cocTaBnseT 25 paboynx AHen, B Te4eHNe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaunmoHHon. MNpu Hanmunn
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYy>XAEHUS YNPaBnstoLLen KOMNaHUM 0 TOM, YTO YBENMYEeHUe CPOKOB OKasa-
HUSA yCryr Unu norawieHnst 4ebuTopckon 3af0MMKEHHOCTU He ABNSIeTCA CNeACTBMEM HEeraTuBHbIX MPOLECCOB, BO3HUKLLUX B
[eATenbHOCTU JOMKHMKA UMW NPY HAaNN4YnmM 4OKyMEHTanbHOro NOATBEPXAEHNSA OT KOHTpareHTa UHbIX CPOKOB MoralleHuns 3a-
AOmKeHHoCTH / okasaHus yenyr MNP aenseTcs ocHOBaHUEM ANS YBENUYEHUst Cpoka KBanudmKkaumm Takon 3a40MMKEHHOCT B
KayecTBe onepauMoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX JOKYMEHTaXx.

) [ebutopckasn 3aa0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe nepesoaa AeHEeXHbIX CPeACTB («AeHbru B NyTnu») —
B TeyeHne 3 pabouunx AHewn ¢ AaTbl MPU3HaHWA Takon 3aJ0MMKEHHOCTM.

. [ebutopckas 3aAoMmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepepayu espoobnuraumin B onnaTty obnuraummn
npu Ux pasmeLleHun (B TOM unucre B cny4ae nepenayum (yCTynku) BCex MMyLLLECTBEHHbIX U UHbIX NpaB No eBpoo6nu-

rayMsiMm poCCMMCKUM HOPUAMNYECKMM NuLam) — ¢ AaTbl BO3HUKHOBEHMS A0 AaTbl NoralleHus kBanuduumpyeTcs B kayecTse
onepaLMoHHON.

. De6utopckasa 3a40/MmKeHHOCTb MO NPUYUTalOLLEeNCA NPeMUn No BHeGUpKeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BIM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbixX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN AebuTopckoi
3aJ0/MKEHHOCTM NPW YCMOBUM OTCYTCTBUS NPU3HaAKOB 06eCLEHEHUS.

B o6uwiem cnyyae ons uenewn onpegeneHys cnpaBeanvMBon CTOMMOCTU AeOUTOPCKON 3a0MKEHHOCTM eCNn He onpeferneHa
KOHKpeTHasa JaTa ee MnoralleHusl, HO yKasaH NpefernbHbli CPOK, B TEYEHME KOTOPOro Takas 3af0fMKEHHOCTb LOIMKHa ObiTb
noraileHa, To CPOK noralleHusi NPUHMMaETCS MakCMarbHbIM B OTCYTCTBME 060CHOBaHHOMO 3KCMEPTHOMO (MOTUBMPOBAHHOIO)
CyXOEeHUs1 ynpaBnsoLLen KonaHun 06 MHbIX CpoKax noralleHnsl Takon 4eBUToOpPCKON 3a40IMKEHHOCTH.

Ecnu He onpegeneHa KOHKpeTHast AaThl noraweHms AebuTopcKon 3a40MKEHHOCTU M OTCYTCTBYET NpeaenbHbI CPOK noratue-
HUSA, TO 4NN Lenen onpeaeneHnsi cnpaBenvBoi CTOMMOCTM Tako CPOK MOXET ObITb YCTAHOBIEH HA OCHOBaHUN 0O0OCHOBaH-
HOro 9KCMEePTHOro (MOTMBMPOBAHHOTO) CYyXAEHUSA YNPaBNstoLWen KOMnaHum.

[ebutopckast 3a00MKEHHOCTb, NoAsiexallias noraleHnio NMyLLLeCTBOM, BO3HMKLLIASA MO AOrOBOPaM MeHbI, HOBaLWUK U ApYruM
aHanormyHbIM 4OroBopam (3a WCKIKYEHMEM CIlydaeB, OTAENbHO YKasaHHbIX B Hactoswmx lMpaBunax onpegenexHus CHA),
OLeHMBaETCsi N0 CTOMMOCTU MMYLLECTBA, NOANEXaLlero Nofy4eHunio, B COOTBETCTBUM C NOPSAKOM ONpeaerneHns cnpaBeanu-
BOM CTOMMOCTU TaKoro UMyLLeCTBa, yCTaHOBIEHHbIM HacTosAL MY Mpasunamu onpegenernst CHA ¢ y4eToM METOAMKM OLIEHKN
KpeauTHOro pucka B COOTBETCTBUM ¢ [punoxeHuem 4 (ecnu 3ato NpUMEHMUMO).

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTM onpeaenseTcs:

e B cymMe chakTM4YeCcKOro ocrtaTka 3aflOMKeHHOCTW Ha AaTy onpeperneHus cnpaBeanvMBow cTtoMmocTu/paty
onpepeneHusa CHA B nepuog kBanudukaLmm Takom 3af0/MKeHHOCTHU KaK onepaunoHHon. [lebnutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpeeneHus cnpaseifivMeBon ctToumocTu. B cnyyae, ecnv pasmep Aebutopckor 3agommkeH-
HOCTM He MOXeT BbITb TOYHO onpefeneH Ha faTty onpegeneHus CYA, To, UCMONb3yoTCa METOAbI annpoKCUMaLM BEMUYKH. !

e B CyMMe, onpeaenieHHOM C UCNofib30BaHWEM MeToAa NpPUBEAEHHOW CTOMMOCTU GyAyLMX AeHEXHbIX NOTOKOB

C y4eToM KpeauUTHbIX puckoB ([punoxeHune 4) BO BCEX MHbIX Cry4asix.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNIO, Yka3aH B NpunoxeHun 4.

ONPEAENEHUE CMPABEANNBON CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PEMNO

! MporHo3Hble 3Ha4YeHUst 06A3aTENLCTB, paccUUTaHHbIe YNpaBnsioLei koMnaHuen, npefocTaBnsioTcs B CneumanmsupoBaHHbIi Aenosnta-
puii Ha kaxayto faty onpefenenvst CHA ¢ ykasaHueMm nepuoaa BblGOPkY 1 OGBSACHSIOLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) UCNONb3yeTCca CTaTUCTVKa 3a nocredHne 12 ([BeHapuaTh) NOMHbIX KaneHaap-
HbIX MecsiLeB, NpeaLwecTByoLWmMX AaTte onpegerneHns CHA M. Mpu oTCyTCTBUM Takoro o6bema CTaTUCTUKU METoA annpokcuMaLumm npume-
HUM MpY HaNWYUM JaHHBIX HE MEHee YeM 3a rnocreaHue 2 (4Ba) NonHbIX KarneH4apHbIX Mecsua, NpeawecTsytoWwmx gate onpegeneHuns CHA
nno.

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



CnpaBeanvBasi CTOMMOCTb KpeaUTopcKoi/aebutopckor 3agomkeHHocT no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/MepeAaHHbIX AeHEXHbIX CPeACTB No nepson yactu gorosopa PEMO go momeHTa ncnon-
HeHusa BTopon YacTu gorosopa PEIO ¢ yyeToM NpoLeHToB, noanexailumx nony4eHuio/ynnaTte B COOTBETCTBUM C YCNOBUAMMU
porosopa PETO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOAO0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINNaT, OCYLECTBASEMbIX B paMkax 4Orosopa
PENO, To pac4yeT cnpaBeanvBon CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PENMO ocywectens-
€TCHA C Yy4eTOM COOTBETCTBYHOLMX BbINMaT.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepson Yactn PEMNO B TeyeHue nepuopa ot
AaTtbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go aatbl ncnonHenns BTopon vactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENM OLEHKN CTOUMMOCTW LIEEHHBIX BYMAT HacToswwmx Mpasun onpege-
nexus CHA.

Cnpasegnueas ctoumocTb o6sa3atenscTea MNP no npuobpeTeHuto LeHHbIX Bymar, paHee nony4YeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUST BTOPOW YacTu caenku obpatHoro PENNO, onpepensetca
B pasmMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbix 6ymar cormacHo MOAEJIN OLIEHKM CTOMMOCTW LEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MONYYEHUI0 NepedaHHbIX AeHEXHbIX CPpeacTB no nep-
BOW YacTu goroopa obpatHoro PEMNO koppekTupyeTcsa B Cny4yae BO3HUKHOBEHUS COOLITUI, MPMBOASLINX K OOECLIEHEHMIO, B
cooTBeTCcTBMU C [NpunoxeHnem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHuto, ykasaH B [Mpunoxenum 4.

NOPAOOK PACYHETA BEJIMYUHDbI PESEPBA HA BbII'IJ'IATYvBO?aHAFPA)KﬂEHVIﬂ N NCNONMb30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPALOOK YYETA BO3HAITPAXOEHUN U PACXOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM
YMNPABJIEHUEM NMN®

Pe3sepB Ha BbINnaTy Bo3HarpaxmaeHusi ynpasnsioLlei KoMnaHum, cneuyanv3vpoBaHHOMY Aeno3UTapuio, OLEHLLIMKY
doHga 1 N1y, ocyLecTBNALWEMY BeeH/e peecTpa BraesblLieB MHBECTUMLMOHHbLIX Naes MND (nanee — peseps Ha Beinnaty

BO3HarpaxaeHus) He BKIOYaeTcsa B cocTaB 06a3aTenscTB npu onpegeneHnn CHA MAN®.

PesepB Ha BbinnaTty Bo3HarpaxaeHusi, paamMep KOTOPOro 3aBUCUT OT pe3ynbTaToB MHBECTUPOBAaHWS, HE BKIOYaeTCs

B cocTaB obs3atenscTB PoHaa.
WHble pe3sepsbl B PoHAe He hOpMUPYIOTCS M HE BKMOYalOTCs B cocTaB obs3aTtenscTB ®oHaa.

BosHarpaxaeHns ynpaensioLlen KOMnaHu1, cneunanu3vpoBaHHOMY Aeno3ntapuio, oueHwmky doHaga, bupxe (ans
BupKeBbIX MaeBbIX MHBECTULIMOHHBLIX (DOHA0B) 1 NULLY, OCYLLECTBSALWEMY BeAeHMe peecTpa BnagenbLeB NHBECTULIMOHHbBIX
naes ®oHAa, HAYMCIATCA HA OCHOBaHWU akTa, MOATBEPXKAAILLEro OKadaHWe COOTBETCTBYHIOLLMX YCNYT U C AaTbl HAYUCTIEHNS,
oTpaxatTcsa B cocTaBe obs3atenscts PoHpa oo mx onnaThbl.

NOPAQOK YPEIYNIMPOBAHUA PA3SHOIIACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELIMANIU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACHET CYA

Mpun oBHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AENO3NTapUEM U
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMMAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 065a3aTenbcTB ®oHaa U NpuHU-
MaloT Mepbl K MCMPaBEHMIO OLIMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NMPU3HAHUS (MPeKpaLLeHnsi NpU3HaHns);

e ucnonb3yemon Ans oueHkn aktnsos MNMN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANs ONpeAeneHns CTOUMOCTM aKTUBOB (BenuynHbl 06513aTenbCTB), a Takke nopsiaka nx Belbopa;
e  ropsiAka KOHBePTaLMU BENMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryilo BanioTy.

Mpwv npoBeaeHnn ceepkn CneunanvMaMpoBaHHbIA Aeno3uTapuii 1 Ynpasnsiowas KoMnaHus Bnpase notpeGosaTtb
ApYr y Apyra niobble OOKYMEHTbI (UMK UX KOMuK), NoATBEPXKAatoLMe haKTbl HanpaeneHns/nonyYeHns pacnopsikeHni no cye-
Tam, Konuu NOATBEPXKOEHW, BbiCNaHHbIX CneumannspoBaHHbIM Oerno3uTapuem, a Takke OPYrX AOKYMEHTOB, HeOBX0aMMbIX
AN BbIACHEHWUSA NMPUYMHBI U YCTPAHEHUS 0BHAPYXEHHBIX PACXOXAEHWIA.



CnpaBKa O CTOMMOCTU YNCTbIX aKTUBOB (bOpMI/IpyeTCﬂ C Y4€TOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinun ycTpaHeHbl O UCTeYEeHNs NPeaeNnbHOro cpoka NpeaoCcTaBneHnst OTYETHO-
CTW, hakT 0BbHapyXeHUss pacxoxaeHu doukecnpyetcs B MNpoTokone pacxoxaeHuin pedynbtaToB cBepkn CHA (nanee — MNpoTo-
Kon pacxoxgeHui). MNpu atom CneunanuavpoBaHHbIn aeno3vTtapui 3aBepsaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu
c npunoxeHnem NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx AHeN ¢ aatbl nognucaHus MNpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHus baHk Poccun.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHui noaTeepxaaerca nytem 3aseperus cnpasku o CHA NMN® Cneum-
anuavMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyyasix uameHeHusa gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
YNCTBIX aKTMBOB MOAJNIEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBINAETCH, KOraa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTenscTBa) coctaBnset meHee Yyem 0,1% KOppeKTHON CTOMMOCTY YNUCTbIX
aKTUBOB U OTKINOHEHNE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT meHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiSiBNeHHOE OTKIMOHEHWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBea (0b6s3aTenbLcTBa) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CrneunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLler KoMMNaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, a Takke CTOMMOCTb Nnas npu NnpuobpeTeHun 1 npu noratle-
HUM 1 0OMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLEeHNe yllepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsallas KOMMNaHUS U cneumannsmpoBaHHbI 0eno3nTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBPaLLEHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHumsa

KpuTepuu npekpaiieHusi npusHaHUs

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTenbCTB MO NEPEUYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unm 6aHka (oeHexHble cpeacTBa nepexonsaT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

HOebutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoxoAy Mno Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YnNpaBnsHOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWIO MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY OOXOA4Y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCrOoBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
Nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSIyYEHMIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrnoBusiM [OroBopa/cornalleHnss O MnpoLeHT-
HOM JoxoAe No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynks npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HaYUCMNEHHbIX NPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasaT
B CcTaTyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4Mcrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuto Y. NN

Hata  sauvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOIo cYeTa;

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIx cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeyctynku npasa Tpebo-
BaHMSA O BbIMfaTte BKNada U HA4YMCNEHHbIX NpPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoanT B cTaTyc AebnTopcKom 3aa0mKeHHO-
cTn);

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




LieHHble Bymarn, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Gymar nepepga-
HbIX MO cAernkam, coBepLuae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymar|/1:

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

ecnvn OOKyMeHTapHble LeHHble By-
Maru He nognexar y4YeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
eMa LeHHon bymaru MN®, onpege-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - Aata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbINMUCKON
no cyeTy geno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYeHeM
OenosnTHbIX cepTUdUKaToB) - C AaThl Nepeaaydn
ueHHon 6ymarun MNP, onpegeneHHon B COOT-
BETCTBUM C YCINOBWSMW [OroBOpa U MOATBEp-
XOEHHOW akTOM npuema nepenayu LeHHbIX By-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

[ebutopckas  3ag0MmKEeHHOCTb
No MpOLEHTHOMY (KYynOHHOMY)
[oxofy no JOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTuyHOMYy/MonHoOMy rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MpOLEeHTHOMY (KynmoHHOMY) [o-
XxoZy No OOMroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) 4oxoAa Ha OCHO-
BaHWW PELLEHNSI O BbIMYCKE;

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

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

[aTta nukBngaumm amuTeHTa, CornacHo Bbinmncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLENO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosvTap-
HbIM pacnuckaMm, U nasiM (ak-
LMAM) MHOCTPaHHBLIX MHBECTUL-
OHHbIX (DOHAOB

Ona pebutopckon 3af0mMKEHHOCTM No
BbINnarte AMBMAEHO0B MO akUMAM, 4OXO-
[0B MO Aeno3nTapHbIM pacnuckam, no
AoXodamM WMHBECTMLUMOHHBIX Naés poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHOOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyluecTBa
MN® B nopsagke ybbiBaHWsa npuoputeTa:

Oebutopckasi 3a40MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHWO Aun-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu

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

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCKe
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napctsa).




ucnonbaytotes AgaHHsle HKO AO
HP[ vnn uHble 4ocTynHble NHGop-
MaUWOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
unen HKO AO HP[J nnu odpuumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - gaTta cukcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obsa3aTenb-
CTBa MO BbINNaTe AOX0Aa, yKa3aH-
Has B coobLieHun o BbinNnaTte Ao-
Xo4a MO WHBECTULUMOHHBIM Nasm
poccunckux MU, B cooTBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM caTe
ynpaBnsowen KoMnaHum unu B
odmumansHoM coobuleHun ans
BnagenbLes MHBECTULNOHHbBIX
naes O BbiMnaTe goxoaa (4ns kea-
NMULMPOBAHHbBIX MHBECTOPOB);

e Mpu OTCYTCTBMM WHOpMaUMn wu3
BbllE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCS BbINMAT) - AaTa 3a4McreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
M1o).

[eHexHble cpefcTsBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHMKOB pbiHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  AEHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvnCcneHnto AeHEXHbIX CPeACTB C creunans-
HOro GPOKEPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC Npoyer 4ebUTopCcKoi 3a805mKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
LW, packpbiTon B oduumanbHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3ad0mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akrodeH-
HbIM Ha ycroBumsax T+

e [laTa 3aKnoYeHnst noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTne B KOpPMoOpaTUBHOM AeNCcTBUM

(akuenT ogepThl) B Criyvae, ecrnv ycrno-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJNHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HEM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Oymary noaTBEpPXAEHHAs BbINMUCKOM MO
cyeTy gerno.




unmn oto3eaHa YK [1.Y.
MnAo;

e KonuuyecTBo Bblkynaembix
LieHHbIX BGyMar n3BecTHO U
He MOXeT ObITb Nn3me-
HEHo;

e LleHa Bbikyna onpeae-
NeHa 1 He MOXeT ObITb
M3MEHeHa.

Mo poroBopam npsAmMoro
PENO (npopgaBuoM LieHHbIX Oy-
Mar no nepBoi 4YacTu JOroBopa
PEMNO saBnsetca ynpaenstoLwas
komnanusa A.Y. MA®):

- ObGsizatenbctBa MNMN® no

BO3Bpaty [AEHEXHbBIX
CPeacTB, MOMYyYEHHbIX MO
nepBoil 4acTu [JoroBopa

npsimoro PEIMO;

- LleHHble Bymaru, nepegaH-
Hble POHAOM NO nNepBown Ya-
CTM  pgoroBopa  MpsAMOro
PEMO.

Mo poroBopam o6GpaTtHoro
PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPEeacTB
no nepBoW YacTu Jorosopa
obpaTHoro PENMO;
- obs3aTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepBoW YacTu, U pe-
anu3oBaHHbIX OO MOMEHTa UC-
NOSIHEHUS NO BTOPOM YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PENO:

Ha AaTy UCMONHEHNs NEPBON YacTn
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME  MOSYYEHHbIX  AEHeXHbIX
CpeacTB Mo NepsBoW YacTun Aorosopa
PEMNO, yBenuyeHHas Ha CymMmy
MPOLIEHTOB, pacCYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTpeHHON aorosopom/6up-
YKEBOW caenkou;

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

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEINMO npusHaeTca nebu-
TOpcKkasd 3adofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBenuyeHHow Ha
CYMMY TpPOLIEHTOB, PaCCUYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4yae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
00 MOMEHTa WCMOSIHEHMS MO BTO-
pov YacTtu, npu3HaeTcs obs3arens-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Gymar ans McronHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoauT npekpalieHve npusHaHus
KpeamuTopCKON 3aJ0/MKEHHOCTM B CyMMeE MOony-
YeHHbIX AEHEeXHbIX CPeacTB Nno nepeomn yactu. B
criyyae ecnu ucrnonHeHve o06sa3atenbcTB He By-
AeT BCTPeYHbIM, NMoA AATOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTca Goree nosgHAs M3 ABYX
AaT: NoCTaBKW UNu onnarsl;

npekpaLleHne NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOAWT.

Ha [aTy WCNOMHeHWs BTOPOM YacTu AOrosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




3a0mKEHHOCTb MO caernkam ¢
BarnTON, 3ak/OYeHHbIM  Ha
ycnosusax T+

[aTa 3akno4yeHus goroeopa no no-
KynKe/npo,D,a»(e BanoThl.

[aTa nepexopa npaB coGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbIMUCKM CO cYeTa, OTKPLITOro Ha yrnpas-
nsawowyto komnanmo [.Y. MN®/6pokepckoro otyeTa.

[Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTarte Cco-
BepLUeHMs1 COEeNnoK C umylle-
ctBom MNP, no kOTopbIM HaCTy-
nuna Haubonee paHHAS [ara
pacyeTos;

[ebuTopckasi  3a0IKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLLAsi O JOroBOpaM C crne-
unanmsnpoBaHHbIM aenos3nTta-
pveM, permcTpaTopoMm, OLEeHLn-
KOM, ykasaHHbiMM B [MpaBunax
oy nmo;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLLAA B pesyrnbTaTte nepe-
BOOAA  [AEHEeXHbIX  CPeacTs
(«OeHbrn B NyTU»);

[ebutopckasi 3a[0MmMKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y GaHka wunu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutopcKon 3aQOImMKEeHHO-
CTMW ynpaBnsoLwen KoMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbIEHNsT JOMyCTUMON Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
X0[0B, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOAMNEXWUT BO3BpaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHust ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut sosspaTty B MNP, unu
cymMma yObITKa, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesdynbTate AONYLLEHHOTO
HapyLueHnsi TpeboBaHWI 3aKoHoaa-
TenbcTBa.

e [na pebutopcKoM 3apOSIKEHHO-
CTW, BO3HMUKIWIEW B pesynbTaTe
nepeBoAa OeHeXHbIX CpPeacTB —
daKkTmyeckoe CrnucaHunsi OeHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
cyTcTBME (aKTa 3ayMcrneHus Ha
apyrou cyet MNP, Ha koTopbI Ocy-
LLLeCTBMANCSA NepPeBoa.

e [na pebutopckon 3apo0ImMKEeHHO-
CTW, BO3HMKIIEW B pe3ynbTaTe
OT3blBa NULEH3UMU Yy GaHKa unu
Opokepa — gata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [lna ocTanbHbiX BWOOB AOebuTtop-
CKOW 3a0IMKEHHOCTU - AaTta nepe-
[aun aKTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MANO,
cornacHo gorosopy vnu MNAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke ns ErPLOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO MOIy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Cry4yae, ecnu aebuTtopckas 3a-
[OJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBUWN C OOLLMMU MOMOXKEHU-
MUY, yKasaHHbIMU B [NaBe 26 [paxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAs B pesyrnbTaTe nepe-
gaum (ycTynku) BCeX wumyLle-
CTBEHHbBIX 1 UHBIX MPaB Mo eBpo-
obnuraunsim pPOCCUMCKUM  OpU-
OVMYeckMM nvuam B onnarty 3a-
MeLlarwmx obnvrauum npu mx
pa3smMeLleHn

- Jarta yCTynKu BCeX UMYLLECTBEHHbIX U
WHBIX MpaB No eBpoobnuraumsam B COOT-
BETCTBUWN C JOrOBOPOM YCTYnku Tpebo-
BaHMS (UNn B TOM cny4vae, ecnv OOKy-
MEHTOM, coepXallum YCroBums pasme-
LWEeHNs1 LeHHbIX Bymar, npeaycmoTpeH
OOHOCTOPOHHWMI aKT YCTYNKM npas
(Deed Poll of Assignment) — naTta npu-
HSITUSI YCTYMNKU B COOTBETCTBUM C YCIlO-
BMSMW OOHOCTOPOHHErO akTa YCTYMKu
npae (Deed Poll of Assignment))

- AaTa 3a4dncrieHust 3amellarwmx obnuvraumi Ha
cuet geno YK A.Y. NMAN®;

- Jata nonyyeHus OOKYMEHTOB U YBEOOMIIEHWM,
NPeAyCMOTPEHHbIX  JOKYMEHTOM,  COAepXallum
YCIOBUSI pasMeLLeHNs LIEHHbIX Bymar, B criyyae oT-
KNoHeHusi ocpepTbl (YCTynka npae no eepoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmMx obnurauuis;

- [paTa npekpalleHuss goroBopa Ha npuobpeTeHue
3amMeLlaromx obnurauun (B TOMm Yncre no MHbIM OC-
HOBaHWSIM, NPEAYCMOTPEHHbIM 3aKOHOA4ATENBCTBOM
Poccuickon depepaunm)




[ebuTopckasi  3a00SKEHHOCTb
no nMpuuuTaoLwencs Npemmumn no
BHEOVPXXEBBIM  MPOU3BOAHBLIM
(PMHAHCOBBIM  MHCTpyMeHTam
(BNow)

- Ans cnyyaes 3akntoyeHns BINoU npu-
yuTalLWasca npeMuss npusHaeTcs B
aaty npusHaHua BIMOU B cooTtBeT-
cTBuM c lNpunoxeHuem 6, ecnu Nnpu4n-
TalLwasaca npemus He noctynuna (He
Obina 3ayncneHa) Ao AaTbl NPU3HaHUS
Bl®W (B Tom cnyvae ecnu npemus no-
crynuna (6bina 3auncneHa) oo Aathbl
npuaHaHua BlMOW, noctynuslias (3a-
YNCMEHHas) NpeMms OTHOCUTCS Ha J0-
XoAbl B AaTy MOCTynneHus (3adncne-

MpekpalaeT npu3HaBaTbcs B Hanmbornee paHHIOW0
u3 pgar:

- B daTy WCnomnHeHus ob6s3aTenscTB Mo
onnarte npemuu;

- B AaTy NMKBMAALMMN KOHTPareHTa CornacHo
Bbinucke n3 EMPHOJ;

- B AaTy NVKBMAAUMWM (UCKIIOYEHWS) WHO-
CTPaHHOro KOHTpareHTa u3 peectpa KOMMepYecKux
OopraHu3aumn MM MHOFO CXOXEero Mo CMbICMY pe-
ecTpa, npeayCMOTPEHHOro  3aKOHOA4ATENbCTBOM
CTpaHbl, B KOTOpoW Obln 3aperncTpupoBaH WHO-

HUS));
- B CInyyae YyCTynks npaB u obssa- | _
TenbcTB no BMOU nnu npogaxn BMoOU
— B [JaTy 3aKMio4YeHusi COOTBETCTBYHO-
Len coenkm

CTPaHHbIN KOHTPAreHT,;

BlN®W (ecnu nepegava npas no nNosyyYeHno npemmnm
cnegyeT U3 YCNOBUA COOTBETCTBYIOLLIEN CAEMKN);

©oBaHusA no onnare npemMmn B COOTBETCTBUN C oen-
CTBYKOLLMM 3aKOHOOATENBbCTBOM UMK AOrOBOPOM.

B OaTty YCTYynKu npas u obsa3aTenLCcTB Nno

B AaTy MpoYero npekpalleHus npaea Tpe-

Buabl 06s13aTenbLCTB

Kputepuu npusHaHus

KpuTepuu npekpaiieHusi npusHaHus

Kpeoutopckasi 3agomKeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havmbonee paHHAs aarta
pac4eToB

[aTta nepexona npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactsa) k MU ot nuua, B
OTHOLLEHUN KOTOPOro BO3HMKAET KpeauTop-
ckasl 3aJ0/KEHHOCTb.

e [lata ucnonHeHusa obsizatenscte MNP no

[OroBopy.

e [laTa npekpalleHuns o6a3aTenbCTs no npo-

YYMM OCHOBaHMWSAM MPEeAYCMOTPEHHBIM 3aKO-
HoAaTenbCTBOM U (MMK) B COOTBETCTBUM C
yCrnoBUsiMM JOroBopa.

Kpeoutopckasi 3agomKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

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

[aTa BHECeHWs NPUXOAHON 3anvcu o Bblaaye
MHBECTULMOHHBLIX naeB B peecTp NP co-
rracHo oT4yeTy permcrpartopa.

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WMHBECTULIMOHHbIX
naes MNP npu obmeHe

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

[laTa BHECeHWNs NPUXOAHON 3anvcu O Bblaaye
WHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MeHe COrfiacHo oT4yeTy permcTparopa.

Kpeoutopckasa 3agormKeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu norawieHnm MHBeCTU-
UMOHHbLIX naesB MN® (nepeunc-
NEHUN OEHEeXHbIX CPeacTB Mnpu
obmeHe naeB)

[lata BHeceHMs pacxOAHOW 3anucu O nora-
LWeHnn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naes [P cornacHo oT4yeTy peru-
cTpaTopa.

Jata Bbinnatbl (MepeyvcrnenHs no obmeHy)
CYMMbl JEHEXHOW KOMMeHcaumMmn 3a UHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasi 3agomKkeHHOCTb
nepea areHTamMu no Bbigade, no-
ralweHuio 1 0OMeHy MHBECTULIM-
OHHbIX naes MN®

[ata ocyuwiecTBneHus onepauuu Bblgaum u
(vnun) noralleHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX naes NMN® no 3asiBke areHTa.

[aTa nepeuncneHns cymmbl CKMAok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOMW Bbl-
nncke.

Kpeoutopckasa 3agormKkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMONb30BaHNsA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX Je-
HEXHbIX CpeacTB AN BbINnathl
OEHeXHON KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naee MN® npu noraweHum wn
(Mnun) o6MeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHnss OEHeXHbIX CpeacTs oT
ynpaBnsawLwen KOMNaHnM cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMbl 3ad0IMKEHHOCTU
yrnpaensiollen KomnaHuM cormnacHo 6aHkoB-
CKOW BbIMUCKE.




Kpegutopckas 3agomkeHHOCTb
no ynnarte HamnoroB W Apyrux
obszaTenbHbIX nnatexen wu3
umyiectsa NN

[aTa BO3HUKHOBEHMS 06513aTenbCTBa Mo Bbl-
nnate Hanora u (Unu) obsAsarenbHoOro nna-
Texa, COrnacHo HOPMaTWBHLIM MNPaBOBbLIM
aktam Poccuiickon ®epepaumm u (vnu) goro-
BOpY.

[aTa nepeuncneHuss cymmbl Hanoros (0bs3a-
TenbHbIX NNaTexen) c pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMCKe.

[ata 3ayeTa Hanora (06a3aTenbHbIX Nna-
Texel) B COOTBETCTBYHOLLEN CYMME;

[ata npekpallieHns o6A3aTenbCcTB MO
ynnaTte HanoroB (obsi3aTtenbHbix nnate-
)Xen) No Npo4YMM OCHOBaHUAM, MPeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeoutopckass 3agormKeHHOCTb
Nno BO3HarpaxaeHusIM ynpasns-
toLLEe KOMNaHWW, crneuuanuan-
poBaHHOMY aenosuntapuio,
OLEHLLMKY, nu1Ly, OCyLleCcTBNSA-
oLLEeMY BefeHue peecTpa Bna-
genbLes WMHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnare Npo4mx pacxo-
[0B, OCYLLECTBIISIEMbIX 3@ CYeT
umywectsa N® B cooTseT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYIOLLIEro 3aKoHoAaTeNbCTBa

. B cooTtBeTcTBUM C yCnoBuAMIK 3aKno4eH-

HbIX OOrOBOPOB Ha BbINOMHEHNEe paboT
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu OY MN® - Ha paTy onpege-
nennsa CYA.

e EcnuobsizatenbcTBa No 4OroBOpY He Mo-

ryT BbITb HAAEXHO onpeaeneHbl Ha Takyto
faty, To NPUMEHSIIOTCS MeToAbl annpok-
cvmaLmMn, Npu BO3MOXHOCTU ero npumMe-
HEeHUs K JaHHOMY BUAY PacXofoB?;

e [laTa BO3HWKHOBEHUA 06BA3AHHOCTM CO-

rmacHo yCroBusIM [OroBopa, ecnv ecTb
OCHOBaHWSl OHO3HAYHO MomnaraTb, YTO
ycrnyrv no foroBopy 6yayT okasaHbl;

e [laTta nosny4yeHusi OOKyMeHTa, noaTBep-

Xaawwero BbiNonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTcTBYHOLMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
namu Y NMAo®.

[ata ncnonHeHna obsasatenscts MNP no
[0roBsopy;

HaTta npekpaweHns o0653aTensCTB MO
NPOYMM OCHOBAHUAM NPEAYCMOTPEHHbLIM
3aKoHoAaTenbCTBOM M (MNKM) B COOTBET-

CTBUM C yCnoBuamMun aorosopa.

Kpeoutopckasa 3agormKeHHOCTb
no ynnaTte npemum no BHebup-
KEBbIM MPOM3BOAHbLIM (OUHAH-
COBbIM MHCTPymeHTam (BINoN)

e B crniyyae 3akntodeHus BMOU — B paty

npusHanua BlM®U B cooteBetcTBUM C
MpunoxeHvem 6, ecnn 0653aTenLCTBO
YK A.Y. MNP no onnate npemmu He 6bino
NCMNONHEHO A0 AaTbl Npu3dHaHna BMNoOU (B
TOM cnyyae ecnv obsa3atenscteo YK [.Y.
MNP no onnate npemun GbiNo Ucnos-
HeHO A0 AaTtbl NpusHaHua BIoOW, cymma
ynra4yeHHoOM NpeMmMn OTHOCUTCS Ha pac-
XOAbl B AaTy UCNOMHEHNSA COOTBETCTBYIO-
wero ob6sa3aTenscTBa);

. B Cny4dae yCTynku npas u obs3aTtenbCcTB

no BIM®U unu nokynkn BMOU — B paty
3aKIMHYEHNS COOTBETCTBYOLLEN CAENKM.

B AaTy WCMonHeHnss obsisaTtenbctB Mo
onnare npemuu;
B JaTy NMKBMOALMM KOHTpPAreHTa cornacHo
Bbinucke n3 EMrPOJ;
B AaTy nuKBuaaumMm (UCKMHYEHWs) WHO-
CTpaHHOro KOHTpareHTa U3 peectpa KoM-
MEepYeckuX OopraHuMsauuin UM MHOro CXOo-
)Kero no cMblcrny peecrtpa, npeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpaHbl, B KOTO-
pov 6bin 3aperncTpMpoBaH WUHOCTPAHHLIN
KOHTpareHT;
B [aTy YCTYNKu npaB U o6s3aTenscts no
BlMN®W (ecnn nepepnadva obsi3atenscrea no
ynnaTe npemMun criegyeT U3 YCrnoBuii CooT-
BETCTBYHOLLEN CAEMKN);
B [aTy Npo4ero npekpaileHus obssartens-
cTBa Mo onrarte NPeM1Mn B COOTBETCTBUM C
OEeNCTBYIOWMM  3aKoHOAATENbCTBOM UMK
[JOrOBOPOM.

[eHexHble cpefcTBa Ha cyeTax

2 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuuTaHHble YNpaBnsiolwei KoMnaHve, npegoctaBnsioTcs B Cneuvanv3npoBaHHbIi Aeno3utapui
Ha Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa BbI6OPKM U O6BSCHSIOWNX NEePEMEHHbIX.

[ns uenen annpokcMMaumnu pasmepa 0653aTesnbCTB MCMOMb3YeTCs CTaTUCTMKa 3a nocneaHune 12 ([ABeHasuaThb) NosHbIX KaneHAapHbIX Mecsues,
npealwecTsyowWwmx gate onpeaeneHns CHA NMUO. Mpu oTCyTCTBMU Takoro obbeMa CTaTUCTUKKM METOA anmnpoKCMMaLUn NPUMEHUM NpU HannYum
[aHHbIX He MeHee YyeM 3a nocneaHue 2 (ABa) MOJHbIX KaseHAapHbIX Mecsua, NpeflecTByowunx gate onpeaenenuns CHA M.

B gaTy mocTynneHus A4oKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCyri, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYUCIEHHbIX 0643aTeNbCTB 40 MX

peanbHOro 3Ha4yeHus.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akumoHepHoe obectso "Mockosckas bupxxa MMBB-PTC"




1.

lne:

NPUNOXEHWE 3
MOIENb OUEHKU ANA LEHHbIX BYMATI, HOMUHUPOBAHHbIX B PYBJIAX.

METOJWKA OMNPEAENEHUSA PACYETHOW LIEHBI
OONroBOW LLIEHHOW BYMATU (nanee — MeTtoamka)

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHnsi/othepTbl — B3BELUEHHBI Mo rpaduky noraleHust HoMHana oénurauum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

N ti~1
Cp. B3B.CpPOK = ; (CFi X W)' (D
CF; - YaCcTUYHOe (UNnM NofHoe) noralleHne HomuHana B % OT HOMMHana Ha AaTy pas-
MeLLEeHMs BbINycka;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

B cny4yae ecnu BbiNyCKOM He npeagyCcMOTpeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

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

B Ccny4dae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbonee paHHe U3 AaTbl NoraleHns Unu aaTtbl ogoepTbl, CrieaytoLlelt 3a 4aTon OLEHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpoKa [0 noraweHus / odhepTbl MPOMEXYTOUHbIE OKPYITIEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaxaeTcs B rogax, OKpyrnaeTcs Ao 4 3HaKOB Mocrne 3ansiToun.

B cnyyae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENIMYMHbI NorallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPeayCMOTPEHHbIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

Craska KB[] (3HauyeHune kprBon 6eCkynoHHON JOXOAHOCTM) MOXET PaCcCUUTLIBATLCA B TOYKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CPOKY noraileHust Aenosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asiX, NpeayCcMOTPEHHbIX HacTosLwwen MeToauku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumevaHne:

Mpu pacuete Ctaskn KB/l 3HaueHue cpok onpeaensieTcs B rogax, OKpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTeEM AENEHUst ucxoa-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPAXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytoTcs:

= MeToaumka pacyéTa KpvBoWn GeCKyNOHHOW OOXOOHOCTU rocyaapCcTBeHHbIX obnuraumn, onpegeneHHast Moc-
KOBCKOW Gupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HaYEeHMN NHANALMKM cornacHo n. 2.2.4 Hactoswen Metogukn, unu;
] MPOrHO3HbIX 3HaYEHMS NPOYUMX NepPEMEHHbIX NapamMeTpoB cornacHo n. 2.2.5 HacTtoswen MeTtoauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtoaukm

B pacyeTe UCMonb3yrTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnvxkanwyo K aaTe onpefeneHns crnpa-
BEMBON CTOMMOCTM (BKIHOYast).
McTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CtaBkn KB NpoMeEXyTOYHblE OKPYIMEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXkaeTcs B MpoOLeHTaXx,
OKpYrnsieTca A0 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBMM C HACTOALLMM MYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONTOBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLLMX AeHEXHbIX MOTOKOB Mo dopmyne (2):

PV = Zn: CFi )
] (1 + y)(Dk—ﬂ,aTa)/365’
loe:
CFE - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oarta - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTca criegytolme NoaxXoAbl K OKPYrieHuIo:
OKpYrneHs Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrneHus;

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



CFy - Byoywmin AeHexXHbIN NOTOK, 3Ha4YEHNe OKPYrnsieTcsl A0 2 3HAKOB Nocre 3ansiTow;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIeHUsl He MPOW3BOASTCA, pesynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAHHBLIX AEHEXHbLIX NOTOKOB, pesynbTaT OKpYrniseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLMX AEHEXHBIX MOTOKOB YYMTLIBAIOTCA BCE AEHEXHbIE NOTOKM B MOralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a v AONONHUTENbHOMo 40X04a B TEYEeHMEe OXMOAeMOoro cpoka obpatleHums.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa CnpaBeanvMeon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpegeneHns crpaBeqnnBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCNOBUAMM Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHbIX NepMOoAO0B, N0 3aBEPLLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNnaThl AOMOMHUTENBHOMO 40X0Aa;
e [faTa, 4O KOTOPOW onpeneneH oXuaaemblii CPOK 06palLieHus.

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

Mpu copmupoBaHum rpacuka AeHEeXHbIX MOTOKOB B LENsX pacyeTa crnpaBei/iMBoi CTOMMOCTM LieHHbIX Bymar ocy-
LeCTBSIeTCA NepecMoTp OyayLLMX AeHEXHbIX NOTOKOB NpY Hanu4mMm o6HOBNEHHON UHOpMaUnns:

e 0 BeENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOIo Nepuoza, Ha KOTOphbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBMEHa);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (4Nns ueHHbIX Gymar, no KOToOpbIM NPeayCMOTPEHO YacTUYHOEe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NorallaeMbiX YacTe OCHOBHOMO A0Nra He onpeaeneHsl Ha BECb OXnaa-
€MbIli CPOK 06palLLleHunsi) — BENMUYMHbI NOralliaemMor YacTy OCHOBHOMO J0fra CYMTalTCsA YCTaHOBINEHHbIMU B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYHOLLAS BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMTIOYEHNEM LEeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATIOM);

e 0 BenuuMHax (BKNYasa nepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX Bymar ¢ MHOEeKCUpyeMbIM HOMUHAMNOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMONHUTENBHOrO Aoxoaa.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [I0Nra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx OEHEXHbIX NOTOKOB paccyUThl-
BaOTCS MCXOAs1 M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTta, OnpefAen&HHOro ¢ y4eTOM BCEX paHee YCTaHOBMEHHbIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TeKyllas BENMMYMHA OCHOBHOTO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

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

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



[na ponroBbIX LEHHbIX 6ymar, No KOTOPbIM NpeayCcMOTpeH OOMNONMHUTENbHbINA 40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemblie Ona pacyeTta cornacHo AOKyMeHTaM SMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX MOTOKOB pPacCCHUTbIBAKTCA UCXOOA N3 U3BECTHbIX 3HaYEHUN TaKnx nepemMeHHbIX napamMmeTpoB Ha AaTy pacdeTa.
Ecnn pacyeTHaa BennuMHa OONOSTHUTENBHOMO A0Xo4a Ha AaTy NpUHMMAaeT oTpuuaTtenbHoe 3HayYeHne, TO AeHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsi LonroBbix LieHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHATOM, B pacyeT BEMNWUYMHbI KOTOPOro BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHUSA AMUTEHTA U NP 3TOM He MpPedyCMOTPEHA ero amopTn3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCYMTbIBAETCA Ha AaTy KaKOoro AEHEXHOro MoToka MCXods M3 HOMWHANbHOW CTOMMOCTW Ha AaTy onpeaerneHus
cnpaBeanvMBoi CTOMMOCTU, CpOKa A0 AaTbl AEHEXHOro NMOTOKa M NMPOrHO3HOMO 3HAYeHUs1 MHANALMM AN COOTBETCTBYHOLLENO
nepuoaa no gopmyne (3):

Dp—Dp_y
HOMWHA NH,, = OKPYT/ <HOMVIHAJ1 NH,,_; X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3)
lne:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN VH,,_, - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYOWEero eHEeXHOro

NnoTOKa, HO He paHee AaTbl pacyeTa CrnpaBeannBoi CTOUMOCTU. Pe3yJ'IbTaT pac-
4YeTa He OKPyrnAeTCH;

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHus cnpasennnBoun
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LLIEeHHbIX 6ymar C MHAOeKCcnpyemMmblM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCHMUTbIBaeTCA Ha AaTy KaXaoro AeHeXXHOro noToka ¢ y4eTom npegllecrteytoliero 4actu4Horo noratleHnsa oCHOoBHOro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4nHa HoMuHarna ¢ y4eToM ero amopTu3auum - MICKOMOe 3Ha4eHe HOMUHana Ha [aTty Kaxkaoro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
OEHEeXHOro noToka n (He BKroyast 40N YacTUYHOro noralleHust HoMnHana B cocTtaBse fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYT'JI(HOMUHAJ X JIOJISI AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMas Befi4MHa YaCTUYHOTO NoralleHns HoM1Hana B 4aTy COOTBETCTBYIOLLEro AEHEX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4MHa HoMMHarna 6e3 ydeta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

HOMMUHAIJI - BENM4YMHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LeHHbIX Bymar, No KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BECb OXuaaembln Cpok obpalue-
HWS, CyMMbI ByayLLmnX AeHeXHbIX MOTOKOB, ANs KOTOPbIX CTaBka He onpeaerneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX HEe 3aBUCAT OT
PEeLUEeHUss SMUTEHTA, - UCXOAS CTaBKW, ONPeAEernieHHON C Y4eTOM MPOrHO3HbIX 3HAa4YEHWIN Takux NepemMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA Mo PopMyre, onpeaeneHHon YCnoBnsiMm Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxogs u3 ctaBkuy, 3adaHHow AN Hambonee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpPEHa «CTaBka UHMNALUN» U UHAs «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccyu-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
IOLLEero KynoHHOMY MepuoAy, U MPOrHO3HOIO 3HAYEHUS MHON CTaBKN AEHEXHOro pblHKAa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBedfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLmMX AeHEXHbIX MOTOKOB MPU HanmM4mum
06HOBNEHHOW MHOPMaLMN O 3HAYEHMAX CTaBkM KyrnoHa. HoBoe 3HayeHne cTaBku KyrnoHa NpuMeHsieTcs ¢ AaTbl HaYana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxkanwero K gaTe yCTaHOBMEHUS CTaBku (HO He NO3fHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka yCcTaHOBreHa, unn 6onee paHHero KynoHHOro nepvoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIx 3HaveHun nHdnaumm (MPOMHOSZ UML) ncnonb3yloTcs 3HaYeHus:

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

= 3KCMEePTHBbIA NPOrHo3 0 ByAyLUMX 3HaYEHUAX MHDNALMK - B ClyYae OTCYTCTBUS 3HaYEHUA KBMEHEHHON» WH-

dnaumMmn AN COOTBETCTBYIOLMX NEpNOZoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NePeMEHHbIX NapamMeTpoB

MCMOMb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BnTua MuHucTepcTea 3KOHOMUYECKOro pa3sutust Poccuin-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YETCA 3HAYEHNE «BMEHEHHON» uHpNaumn ans seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY [0 noralleHus Bbinycka Od3
52001RMFS, 1 cpegHeB3BeLLEHHON JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[ns Bcex neprmoaoB, Ha4YMHaroWmxcsa B npomexyTtke ¢ 2024r. po 2028r. (Bkntoyas), B kKa4eCTBe NporHo3a nHhnsauum
ncrnonb3yeTca 3HavyeHne, paccuymTaHHoe no dopmyrne (6), ucxoas N3 3HaYeHUNn «KBMEHEHHOM» UHMNAUMKM BbinyckoB OD3
52001RMFS 1 52002RMFS:

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



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1|,4|+100, (6
(1 + INF<p033/100)ts2001 4 |*100,  (6)

INFop028 = KBASZOOZ — YTM5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3Ha4YeHne «BMEHeHHO» UHdNAUMKM ans Bbinycka OP3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HaYeHVe «BMEeHeHHoN» uHdNAumMu ang sbinycka OP3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCre 3anaTon —
pe3ynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HaYeHve cpedHEeB3BELLEHHOro cpoka Ao noraleHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4e-
TbIpEX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BbinyckoB O3 52001RMFS, 52002RMFS;

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

[ins Bcex nepmoaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkrtovas), B Ka4ecTBe NporHo3a MHpnaumm
ncrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYeHUn «KBMEHEHHOM» MHMNAUMKN BbinyckoB OP3

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSZOSO/l()O)tszoos

J(l T INFpyye /100y~ L /4 [# 100, (®)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

- 3Ha4YeHVe «KBMEHEHHO» UHdNAUMKu ans Bbinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3Ha4YeHVe «KBMEHEeHHO» UHdNAUMKu ans Bbinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB Mocrne 3ansTon —
pesynbTaT pacyeTa no gopmyrne (9) COoTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHVe CpeaAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

- 3HaveHne CtaBku KB[] B TOuke, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpOoKy 00 noraweHus BeinyckoB OP3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoAos, Ha4YMHarowmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4eCcTBe NporHosa NHNsauum
MCnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoas M3 3HaYeHUn «BMEHEHHOM» UHNAUUKM Bbinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 (1 + INF52032/100)t52004

INFy031-2032 = OKPYT'JI -
203172032 (1 + INF<z030/100)¢52003

.4 |+100,  (10)

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

INF<3030 - 3Ha4YeHVe «BMeHeHHoN» uHdnAumMu ang sbinycka OP3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

INF<p035 - 3Ha4YeHne «KBMEHEeHHON» UHdNAuMu ang Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHnus soinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEHHas [OXOAHOCTb K MoraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas Mockosckon 6up-
xen.

MpumeyvaHwne:

Mpw BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOpPBIE B pe3dynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNsSMU B Npo-
LieHTax, MepeBoasTCa B 3HaYEHUsi B JONSX eAuHMLbl (MyTem AeneHuns Kaxgoro u3 Hux Ha 100 - 4To SIBHO OTpaxeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYT-
NIEHHOMY [0 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHANALMM UCNONb3YEeTCA 3KCMEPTHBIN MPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HAaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

MporHosHble 3HAYEHUsA «KOPOTKUX» CTABOK AEHEXHOro PbiHKa (415 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeno-
CTaBMNeHns AeHEXHbIX cpeacTB A0 1 MecsiLa BKMHUYUTENbHO).

K «KOpOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCA CriedytoLlme nnasatoLLme NpoLeHTHbIe CTaBKW, ECrN OHW Npeay-
CMOTPEHbI YCIIOBUAMU BbIMyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLEHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBA,&O norameHus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P — 1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB4 - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX Mo dopmyrne (14), no kopsmHe Bbinyckos OP3-

MK;

Mcor - 3HaYeHWe «NPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHOMPOBAHUSAY, PacCyUTaH-
Hoe no cdopmyne (14) ansa Beinycka OP3-MK, BxoasLEero B KOP3UHY BbIMyCKOB
O®d3-TK;

FIXyynon 3Ha4YeHne PUKCMPOBAHHOM YacTu KyrnoHa Ans Bbinycka OP3-IK (Hanpumep, ons

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

P - LueHa (be3 yyeTa KynoHHOro goxona) koHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha paTy yTBepxaeHus HacToswen pegakumm Metogukn kopaunHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIO4AEMbIX B pacyeT cpM,r) BKMNoYaeT cnegytoLme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkNoyaembix B pacyeT cpMq,r, NEpecMaTpmuBaeTcsa YnpaensoLwen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb Boinycko OP3-TK, Bko4aeMblX B pacyeT CpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHaBnmBa-
toTcs Ynpaenstowen komnannen A.Y. NU® no cornacoBannio co CneunanmanpoBaHHbIM Aeno3vTapueM n He TpebytoT one-
paTMBHOIO BHECEHUSA COOTBETCTBYIOLLMX M3MEHEHMI B HAacTosLyo MeToauky (yTBepXKaeHUss HOBoW peaakumn MeToaukm).

Boeinyck O®3-TK, nckntovaetcs u3 pacydeta cpMcor NPU HAcCTynrneHnm Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpeAeneHHble CTaBKM KynoHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

LieHa P Bbinycka OP3-TK onpegensietcs no gaHHbIM MockoBckow Gupxu, ecrnv oHa ABnSeTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OD3-NK, B nopsake, yctaHoBneHHom [Npasunamu onpefdenexnuns CHA onsa onpegenexns cnpaseg-
JIMBOW LieHbl YPOBHSA 1.

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

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYI0 MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS NO CTOMMOCTU POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXXHO onpeaenuTb Kak pasHuuy mexay 3HadeHnem Kb[ B
TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHus gaHHon OP3 n nokasatenem Mc,r.

Hanpumep, npu ctaeke 5-netHen OP3 B paamepe 8.57% u 3HaueHnss M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HaYEHWs1 CTAaBOK AEHEXHOro pbiHKa «CpPedHen» CPOYHOCTM (ANS nnaBakoLLMX NPOLIEHTHBIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEeHEXHbIX CPeACTB OT 1 Mecsua 40 2 NeT BKIHYUTENBHO)

K cTaBkam JeHeXHOro pbiHKa «CpedHen» CPOYHOCTU OTHOCATCS criefytoLuune ninasatoLLme NpoLEHTHbIE CTaBKK, eCcnv
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiMyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa nNpefycMOTpeHa nnasatoLias NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dpopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU LEHEXHOro pblHKa HAa aHanM3MpyemMom nepuoae, yBenmyeHHoe Ha pasHuly mexay 6e3puckoBor Aoxoa-
HOCTbIO «CPEeAHEro» Ccpoka 1N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

KB/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOIO pbiHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnu 3HaYeHe CTaBKM KyrnoHa OonpeaenseTca Kak 3HayeHne 6ecKkyrnoHHon ao-
XOOHOCTM rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

Kb, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTcTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

loLLle NPOLIEHTHON CTaBKW, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B n.1.2. HacToswen MeTtoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmMx NPOLEHTHLIX CTaBOK HA CPOK Npeso-
CTaBMNeHNs1 AEHEXHbIX CPeACTB CBbiLLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Rater) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskm KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoM NnaBaloLlen NPOLEHTHON CTaBKku (HanpuMep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HayeHvne
HeckynoHHol goxodHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOJIbKO PUCK UBMEHEHUSI KDEAMTHOTO Cnpea) 1 BO3MOXHO NMPUMEHEHWE NOCTPOEHNSI MPOrHO3HbBIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOAHA M3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HAYEHMS NPOYUX MEPEMEHHbBIX NAapamMeTpoB (MOMWMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCTBMM HAabNAaeMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCH AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHUSIX NEPEMEHHOrO napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YHTCA NPOrHO3bl COLUMarlbHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvBon CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
0  MefuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNpeaoB, ONpeaerneHHoe AN PEUTUHIOBOW rpynnbl AONro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHoro cnpega npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HaveHne KpeauWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAs u3 HabnwogaembiX AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpeda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTUHrOBON
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0cobble YCIoBUsSt Ha OCHOBE HabnogaeMbix aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [OnroBon LeHHown Gymary, HOMUHMPOBAHHOM B pyOnsX (3a MCKIMIYEHNeM rocyapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenewn pacyeTa KpeaUTHOro crnpefa oCyLecTBNsSeTCs cneaylolas nocnefoBaTenbHOCTb 4eNCTBUA B OTHOLLE-

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTU OT HaNU4ns Unn oTCyTCTBUSA KPeQUTHOrO penTuHra y BobinyckalO (a B ero oTCyTCTBMM Y OMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

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



"  MUHUManbHOE, MaKCUMarnbHOE 1 MeAaHHOE 3HAYEHUS] KPEAUTHBLIX CNPEAOB ANs ONTOBOK LieHHoW Bymaru npu-
HMMaTCSl paBHbIMW COOTBETCTBYIOLLMM 3HAYEHMSIM KPEAUTHLIX CMNPELOoB, PAaCCYUTaAHHBLIM ANS PENTUHIOBON
rpynnel, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNeM LieHHbIX Bymar, oTHeCeHHbIX K IV pernTuHroBomn
rpynne, Ans KOTOPbIX KPeOUTHBIN cnpe onpefensercs B 0cobom nopsake, NnpefycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpOBaHHbIX JOMNTOBbLIX MHCTPYMEHTOB (06nurauuin KpeauTHbIX OpraHmM3aLmin B criyyae oTCyTCTBUS pen-
TUHra BbiMycKa Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPEMUS 3a CyGOPAMHMPOBAHHOCTb, HA KOTOPYH YBENu-
YMBAIOTCA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMaribHOro U MeAnaHHOro 3HavYeHuin KpeamTHbIX CNPeaoB B cryvasix,
npeaycMOoTpeHHbIX nyHkTamu 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTbL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB MM 3MUTEHTOB.

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA creayoLwmne perTUHIoBble rpynnb:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKMIOYAOTCA AONToBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yKasaHHYI0 peNTUHIOBYIO Fpynny BKMOYaTCS AOMTOBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAeKcoB MoCKoBCKOM Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHunst NpMHaANeXXHOCTN AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne WKan penTUHIOBbLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM NOPYYUTENS WAM 3aeMLumKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HeCKoNbKMX perTUHIoB, BbIbMpaeTcs HanbombLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C yye-
TOM crieaytoLero:

. MpY HanuyMm penTyHra BbiMycKa UCMOMNb3yeTcs HanbomMbLUMIA N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUM PEVTUHra BbINycKa, NPUCBOEHHOIO XOTH Obl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HanM4Mn pen-
TUHra AMUTEHTa LieHHOoW Bymarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KpeAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMN PENTUHIOBLIMW areHTCTBaMMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcs Ha Kaxayo gaTy onpeaeneHus cnpaseanueon
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, Il, 11l perTuHroBbIX rpynn ucnonb3yeTca MeaMaHHoe 3HavYeHne KpeguTHOro
cnpega 3a nocnegHue 20 TOProBbIX AHEW (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[nsa pacyeta MmegnaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNonb3yoTCS 3HaYEHUs JOX0A-
HOCTM CrefyowWwmx o0b6nuraumoHHbIX MHAeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM Kagoro TOProBoro AHS Ha
cavite MockoBcko BUpxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mwww.moex.com/ru/index’ RUCBTRAAANS
ApXxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HaYEHWI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megmnaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn ocyLecTBNAETCS B CneaytoLemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucarrAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRUCBTRAAANS - poxogHocTb 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 RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLIEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXKeN.
PaccuuTtbiBaeTCS MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Sp; 3a nocnegHune 20 Toprosbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPr).
Mpwn pacyeTe MeaMaHHOroO 3Ha4YEHUs KPeAUTHOro cnpeda Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeAMaHHOe 3HaYeHWe KpeaMTHOro crnpeaa Spi; OKPYrnseTcst o npasunaM MateMaTu4eckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PenTtunrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTI 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbitTas MockoBCKol BUpXe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOuKe, COOTBETCTBYHLUEN Alopauuy KHOEKCa

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTCa MeamMaHHoe 3HaueHne KpeamTHoro cnpesa Spty; 3a nocnegHune 20 Toprosbix AHeW (MeamaHa us no-
ny4yeHHoro paga SPrl).
Mpu pacyeTe 3HaYEHUS MeQMAHHOTO KPEAUTHOTO crpeaa Spt; NPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPT He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYIseTcst No npaBunam MaTeMaTnyYeckoro okpyr-
feHns [0 Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Serin = (YruceTrzse — KBArucarr2B38) X 100, (18)
lpe:
Serin - 3HaYeHus crnpeda, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTast MockoBckow 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYIOLEN Atopauuy MWHAOEKca

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

PaccuutbiBaeTCcs MeAMaHHOe 3HavyeHue KpeamuTHOro cnpeda Spf; 3a nocrnegHue 20 ToproBbix AHEN (MeavaHa w3
nony4yeHHoro psga SPril).

Mpu pacyeTe 3HaYEHUS MeANaHHOTO KPeAUTHOrO crpeaa Spry; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nsBoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrsieTcs No npaBunaM MaTeMaTUHECKOro OKpYT-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHroBow rpynnol

C yyeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpen Sphy paccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOrO MHCTPYMEHTA.

3HayeHve mMeanaHHOro KpeauTHOro cnpefa ANns AONTroBOro MHCTPYMEHTA, BKIOYEHHOro B |V perTuHroByto rpynmy,
paccuMTbIBAETCA Ha Kaxaylo AaTty onpeaerneHvus cnpasenfivBoi CTOMMOCTW [OMroBOro MHCTPYMEHTa B CriedyloweM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV pei-
TUHIOBYO rpynmny, 3Ha4YeHne MeaAnaHHOro KpeanTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
Takown AONroBOM LeHHOoM bymarn onpeaeneHHas MeToAoM NpUBEAEHHOW CTOMMOCTM ByayLmMX AEHEXHbIX NOTO-
KOB MPU3HAETCSt PaBHOW HYJIHO.



He peXe YeM Ha NocrneaHui AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYyMEHTa onpeaensieTcsl 3HauyeHve KpeamT-

HOro crnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXKE CMOCOBOB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeAUTHOTO

cnpena). OoHOBpPEMEHHO Ansi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BennynHa OTKIOHEHWS 3KCNEPTHOMO 3HAYEHUS!

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCnv OHO paccYnTaHo Ha AaTy onpeaeneHus cCnpaBeaMBon CTo-
MMOCTMN JOMTOBOIO MHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CrpaBefnvBof CTOMMOCTY JOMTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASpr jjj_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoIo AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeaAUTHOro cnpeaa Ans 4aHHOro A0NroBoro
WHCTPYMEHTa.

B uensx HacTosWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHroBow rpynnel He

yunTbIBAETCH NpemMus 3a Cy6opanHUMPOBAHHOCTL B Cllyyae, eCnu AOMNroBo UHCTPYMEHT SBNSieTCs CyOopAMHMPOBaHHbIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MmakCmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCMEePTHOro 3HaYeHUst KpeaMTHOro cnpeaa B nopsigke yobiBaHUst Npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBIX AaHHbIX:

[pe:

[pe:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycky AONTOBbIX LeHHbIX Bymar, no KoTopbIM CyLLuecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 nepapxum cnpaseanneBon CTOMMOCTU, TO MeQuaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccumTbiBaeTcs no dopmyne (19) kak cpefHee 3HavYeHVe OTKNOHEHW 3P DEKTUBHON AOXO0A-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctasku KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpeaa, paccynTaHHble B GasnCHbBIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

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

KbA, - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaruy;
i - NAEeHTMdMKATOP BbINyCcka AONTOBOW LieHHOW Bymarn aMuTeHTa, OTIMYHOrO OT
OLEHMBaEMOro.
) Ecnu BbinycKy JOMroBON LieHHON Bymaru unm aMmuTeHTy /MopyunTento Unu 3aeMLLMKy No BbiNycKy (MpUMeHU-

TenbHO K SPV) aTOro Bbinycka NpMCBOEH PENTUHI HALMOHAMbHBIM PEATUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOro cnpeda paccymTbiBaeTcs no popmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3P PEKTNBHOW AOXOAHOCTU K MoraLleHuto (odepTe) BbliMyCKOB JOMTOBbIX LIEHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBkn KBl Ans cpeaHeB3BeLLEHHOro cpoka Ao noraiueHus (ogepTbl) COOTBET-
CTBYIOLLIEro BbINycka.

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/1(CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Setiv - MeJuaHHoe 3HayeHue KpeaWTHOro crnpeda, paccymMTaHHble B 6a3nCHbIX MyHK-
Tax;



YTM; - athdhekTMBHaAA OOXOAHOCTL K MmorawleHuto (odepTte) No cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBCkow Gupxen;

KB,CI,j - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - naeHTUdKKaTop BbINyCcka AOMTOBON LeHHON Bymarn, OTIMYHOrO OT OLeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCyTCTBUM PENTUHIa BbIMyCka AONTOBON LIEeHHON ByMaru, amuTeHTa / nopyyuTens 3Toro Bbinycka, NpucBo-

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNOHeHne ahpeKTUBHOM AOXOAHOCTM K noraLueHuio (odepTe) Bbinycka 4ONTOBOWM LEHHON Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka A0 nora-
LeHns (obepTbl) COOTBETCTBYIOLLErNO BbIMyCKa.

AHanoru4yHoe KpeguMTHOE KavyeCTBO MOXET onpeaensaTbCs Ha OCHOBAHWUU MPUCBOEHHOMO KPeauTHOro pem-
TUHra Ucxoas U3 BHYTPEHHEN MeTOAMKU onpeaeneHns BenMYMHbl KpeanTHOro pucka.

KaK MeduaHHOe 3HaveHue KpeguTHOro cnpeaa, paccumtanHoro Ans |l penTuHroson rpynnbl, yBennyeHHoe
Ha Benu4ynHy AFD.

BennunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy CpedHuM 3HadeHneM yacToTbl gedonTtoBl2
BbIMYCKOB JONTOBbIX LIEHHbIX ByMar pOCCMINCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1V, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNyCKOB AONTOBbLIX LEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosown rpynne Ill.

CpepHee 3HayveHve YacToTbl 4edOnToB BbIMYCKOB AOMrOBbIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne, OMYyCTUBLLUMX AedONT XOTS
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHue COOTBETCTBYOLLEro nepuoga (roga) HabnoaeHus;

IS - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM € Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBOW rpynne;

n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaiymn mHoxectsy N;

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

PesynbtaT pacyeTa FD okpyrnsietcs no npaBuiam MaTeMaTUYeCKOro OKPYITIEHUsI 40 LIeNIOro 3HaYeHus!.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

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

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOSMKHA BbITh HUXE CpeaHel JOXOAHOCTM roCyAapCTBEHHbIX Oymar;

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

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



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak kak 4OXOAHOCTb obnurauuii [l-o penTMHroBOWM rpynnbl He AOMKHA ObiTb HUXE CpeaHei
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rPynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOM rpynnbl HEe JOMKHA ObITb HDKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHSIA rpaHvLa pernTUHIOBOW pynnbl yCTaHaBnNMBaeTCa TakuMm 06pasom, YToObl AnanasoH Mexay HWKHen
rpaHuLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEeW rpaHuLei PeMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpeaoB (MMHUMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpea - Min(a), MmakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX FPYM.
[nanasoH KpeanTHBIX Crpeaos

Min () | Meavana | Max (B)

PewntuHrosas rpynna |

0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

SHL, + npemus ‘ SHL, + npemus ‘ (2 X SB4; — ST) + npemus

PewntuHrosas rpynna lll

SPL, + npemus ‘ SPLy; + Npemus ‘ (2 X SBhy — SP) + npemust
MpumeyaHne:

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauun KpeauTHbIX OpraHusaunin B cny4ae OTCyTCTBUA penTuHra BbIMyCKa, N paBHbIM 0
B OCTallbHbIX Clny4vasx.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CMPABEANMBOW CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUC-
KOB

O6LWue nonoXxeHns

OueHka KpeauTHOro pucka Ucnonb3yeTcd Ans pacdeTa cnpaBeannBon CTOMMOCTM akTUBOB. [1pn 3TOM B 3aBUCMMOCTH

OT CTeneHn BINAHNA KpeauTHOro pucka Ha cnpaBeannByto CTOMMOCTb aKTUBbI KﬂaCCVId)I/ILI,VIpyPOTCﬂ Ha cneaywouimne ctaann:
e cTaHgapTHble (6e3 Nnpu3HakoB obecLieHeHns);

obecueHeHHble (6e3 HacTynneHus agedonTa);

aKTMBbI, HaxoasiLmecs B AedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMbil ANs YKa3aHHbIX CTaAuli 3a40/HKeHHOCTH, cnpaBeAniMBasi CTOMMOCTb Ko-
TOPbIX KOPPEKTUPYETCA Ha pa3mep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpuM3HaKkoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3afomKEHHOCTb (B Crlyvyae onpefeneHnst CrpaBeanivuBolii CTOMMOCTM Takon 3a0MKEeHHOCTU C UC-

nonb3oBaHWEM MeToaa NPUBEAEHHON CTOMMOCTM 6y,Cl,yLLI,VIX AEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHusa pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax v BO Bknagax;

o [lonroBkle WHCTPYMEHTbI (B cny4yae OTCYyTCTBUA LUEeH OCHOBHOIO pbiHKa N LEeH, paCCYUTaAHHbIX HabnogaembiMm

McTovHukamn nHgpopmaumm (B 17.4. HKO AO HP[ 1 nHbIX LeH MHPOPMALMOHHBIX cMCTEM13, MCNONb3YyEMbIX B HACTOSLLMNX

MpaBunax onpegenexns CHYA, no3BonsoWmUX onpeaenuTs cnpaBeanvByto CTOMMOCTL Ha AaTy onpegeneHus CHA);
e [lebutopckasi 3a00IMKEHHOCTD;

AKTMBbI, CTOMMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUUKa.

AKTUBbI, HaxogsAwumecs B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxoasLmecs B AedonTe.

D,J'Iﬂ Lenen HacTosLWwen MeToOONKN, KOHTpareHTbl — nHgnBmnayanbHble npeanpuHumMmaTen npupaBHUBAKOTCA K KOHTP-
areHTam — CbMSMLIECKVIM nnuam.

TepMVIHbI n onpeaeneHus, UCnosfib3yemMmbie B HaCTOsILLEM I'Ipvmox(euuu

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

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



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

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

er.DMTHbIVI PUCK — PUCK BO3HWMKHOBEHWUA MNOTEPb B pe3ynbTaTe HEUCNOJIHEHUA KOHTpareHToMm 06sa3aTensLCTB, a

TakKe B pesynbraTe U3MEHEHUSsI OLIEHKM KpeaMTOCnocobHOCTH (KpeauTHOro prucka) KoHTpareHTa.

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccunckux pyonsax:

[na 3agomKeHHOCTM CO CPOKOM [0 noralleHus, He npesbiwatowmm 1 kaneHgapHbIn AeHb — ctaBka RUSFAR 14

CrtaBka, onpegensiemas ns G-kpmsow (KpuBow 6eckynoHHomn goxogHocTn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA OEHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YOTCA CrieayloLmne oOKpyrieHus:

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

MToroBoe 3HayeHue cTaBku onpegenseTca Ao 2 3HaKOB NOcre 3ansTon.

B oTcyTcTBME BO3MOXHOCTU onpeaeneHns aktyanbHbix 3HadeHuin KB MockoBckowm Gupxu B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CTaBka, paccyuTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHON) Ha OCHOBE A0CTYyMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeniMBoi CTOMMOCTU. BbiIGoOp MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM N NpeaoCTaBdeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHus:, He NpeBbiwakwmMm 1 kaneHaapHein geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkoW N0 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
mMaraml17 Ha cpok 1 mecsu,.

CTtaBka, nony4yawLascss METOAOM NMHENHOW MHTEPNONsAUMM CTAaBOK MO aMEPUKAHCKMM rocyAapCTBEHHbIM obnura-

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

e B enpo:
[ns 3a40MmKkeHHOCTM CO CPOKOM A0 noralleHusl, He npeBbllaowmmM 1 KaneHgapHbin eHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[ns 3agomKeHHOCTN CO CPOKOM A0 MoralueHuns cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowym 90 kaneHaapHbIX
AHeW — MHTepnonsumMs CTaBkn Mexay 3HadyeHneM ctaBkv €STR 1 cTaBkol No obnuraumsim eBpo3oHbl ¢ periTuHrom AAA19 Ha
Cpok 3 mecsua.

CraBka, nony4yatowasacs MeToaoM fNMHEHOW MHTepnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

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

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMnbo ee MHTEPNONAUMS, HaNnpUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Dopay
roe:
Dm - CpOK 0 noralleHnst MHCTPyMeHTa m B rogax (onpeaenseTcs C TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPoBeHb MPOLIEHTHbIX CTaBOK
6eckynoHHOM JOXOO4HOCTM MOAXOAALLMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIV U3BECTHO 3HAYEHNE KPMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiLLaoLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHue CTaBku onpeaensaeTcsa 0o 2 3HaKOB MOCMe 3ansiTon B NPOLEHTax 1 A0 4 3HaKoB B AOMSIX.

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pe3epBa Nnofg KpeauTHble YObITK Kk BanoBov 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHus CoR ycTaHOBMEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHMs HacTosALWEN METOAMKN ANA MOHUTOPUWHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexms senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

«HPA»)

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



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

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

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHnsX.

HedhonT - HacTynneHue (BbisBNeHUE) cobbITUIA, NPUPaBHMBaEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3aene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpoBaHUsl CUTyaLMn Ha CPOKW, onpeaensiemMble OTAENbHO AN pa3Horo Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHS gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKasaHbl B . 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKa$I 3a4O0JIKEeHHOCTb — }J,e6VITOpCKaF| 3a]0JPKEeHHOCTb, OTBeYarLwada Kputepmam, ycta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHgapTHble akTvBbl (6e3 npu3Hakos obecueHeHns)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux Mpasunax onpeaeneHns CHA, onckoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTnBoB 6e3 npm3HakoB obecLieHeHns, cnpaBeanmBas CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

NpVBEeAEeHHOWN CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3@ UCKIMIOYEHEM AEN03NTOB) pacCyMTbIBaeTCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

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

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, Ha4YMHasA c AaTbl onpeaeneHus
CYA;

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

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

1.1.5. R(T(n)) — 6be3puckoBas ctaBka Ha cpoke T(n). N Nnpocpo4YeHHOWN YacTW 3aA0IMKEHHOCTU Ans Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxpeHvnem Ynpasnstowen KOMnaHMm He YCTaHOBIIEH MHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHnsa CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoyYeHHOI YacTu 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayectBe (Tn) npuHumaeTcsa 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YNpaBnsiiollen
KOMNaHUU He YCTaHOBJIEH UHOW CPOK.

1.1.7. HHpopmayus o 8bisiesieHHbIX cO6bIMuUsX, NMpupasHuU8aeMbix k deghosimy u o 8bixo0e KOHmMpazeHma
u3 cocmosiHus deghonma, npedocmaensemcsi Ynpaensrouieli komnaHuel e Cneyuanu3upoeaHHbil deno3umapull
He no3dHee ciiedyrouie2o0 paboyez2o OHs1 3a Oamoli 03HUKHOBEHUSI MaKko20 cobbimusi (Mpu ycsoeuu, 4Ymo uHghopma-
yusi 0 603HUKHOBEHUU MaKo20 cobbimus nNpsMo uslu KOC8eHHO Habnrodaema Ynpaesnsrouiel komnaHueu).

1.1.8. UHgopmayus o yeHHbIx 6yMazax, UCnosib3yeMbiX 8 paMKax Hacmosiwezo pa3sdena, npedocmasJisi-

emcs Ynpaensoweli komnaHuell 8 creyuasau3upoeaHHbIli deno3umapuli He No30Hee paboye20 OHsI, criedyrou,e2o



3a damoli, Mo cocmMosiHUO Ha Komopyto onpedesisiemcs crnpaeedsueasi CMouMoCcmMb aKmuea 8 coomeemcmeuu ¢
Hacmosiweli Memodukoli.

1.1.9. MUHugopmayus o yeHHbIXx 6yMazax, ucrnosb3yemMbix Onis1 yenell pacyema kpeOumHoz20 cnpeoa, npedo-
cmaesisiemcs Ynpaensiroujel KoMnaHuel e crneyuasu3upoeaHHbili derno3umapuli He no3oHee paboyez20o OHsI, criedy-
rowe2o 3a damoli, N0 COCMOSHUIO Ha KOmMopyro onpedessiemcsi crpasednueasl CmouMocms akmuea e coomeem-

cmeuu ¢ Hacmosiujeli MemoOuKoli.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) AHewn
MOXET 0Ka3aTbCsl B COCTOSHUM AedonTa. BepoatHocTb aeconta PD(T(n)) onpenenseTtcs ¢ y4eTOM MOMOXEHWI, yCTaHOBMNEH-
HbIX B pasgerne 4 Hactoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — Aons OT CyMMbl, MOABEPXKEHHON KPeaAUTHOMY PUCKY, KOTopas
MOXeT ObITb MOTepsiHa B criydae AedonTa KOHTpareHTa; onpefenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHNs pacyeTa NpUBEeAEHHON CTOMMOCTY AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAaHHbIE
Ha BernnYMHY KPeaUTHOrO puUcKa He OKPYrnsrTCS.

1.3. [Ansa oueHku cnpaBeanMBON CTOMMOCTU NpaB TpeboBaHWi No akTMeaM (aorosopam) ®oHaa K Usm4eckum nu-
Lam Ao HactynneHus gedonTa u ¢ yyetom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
AeHune PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pa3aene 6.

[ns oueHKkn cTaHgapTHbIX akTMBOB ncnonb3yeTca 3Ha4yeHne CoR gnsa ctagun 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HMKHOBEHWM COBBLITUSA, BeayLLero Kk obecLueHeHuto, cnpaBeanvMeas CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Clly4ae OTCYTCTBMSI LIeH OCHOBHOIO pbiHKa Ha AaTy onpegeneHust CHA), B TOM Ynicne AeHeXHbIX CPeCTB Ha cyeTax
1 BO BKNagax, cnpaBefanuBasi CTOMMOCTb 4EOMTOPCKOM 3a0IKEHHOCTU, ONpeaensieTcsi B COOTBETCTBAM C METOAOM KOPPEK-

TUPOBKM CNpaBeannBov CTOMMOCTH No hopmyne 2.

2.2. CoObITus, Beaylume K 06ecueHeHunto:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxygweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
yncrne CHWXKeHNe CTOMMOCTU YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEATUHIOBbLIX areHTCTB — B Clly4yae Hanu4uusl y KOHTpareHTa penTuHra pemTuHro-
BOrO areHTCTBa, BXOAAWMNX Nnbo B peecTp KPeAUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NpeacTaBuTENsLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, Nybrnmkyembix Ha cavte baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEHNEM CrlydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBBIX
areHTCTB U OT3blB PENTUHra He ABMNAETCA CreAcTBUMEM YXyALIEHUS KPeAMTOCMOCOOHOCTM KOHTpareHTa). Takoe pelueHve
ochopMnsieTcsi MOTVBMPOBAaHHBLIM CY>XAEHUEM YNpaBnsioLen KOMNaHum.

YxygLeHne perdTuHra, NpMCBOEHHOro NO MeXOyHapOOHOW LUKare B MHOCTPaHHOW BanioTe Ans 3aJ0SHKeHHOCTU, He
yuYnTbIBAETCS B Ka4ecTBe npu3Haka obecLieHeHuns B criyyae, eCnu OHM 06yCroBneHbl yXyALWeHUeM CTPaHOBOW OLEHKW KOHTP-

areHTa.



YXyALeHne penTuHra o4HUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYTIM PEATUHIOBBLIM areHTCTBOM Y
YyUYTEHHOE B KayecTBe COObITUSI, BeAyLLEro K 06eCLEHEHNIO, HE YYNTBLIBAETCS, ECNN NMPUYMHON YXyOLEHWS ABMSIETCS OOHO U TO
Xe cobbITne.

2.2.1.3. Peskun poct goxogHoctn noboro JONroBoro MHCTPyMeHTa aMUTEHTa (3a nocrnegHue 5 Toprosbix AHEN
npu oTCyTCTBMM pocTa goxogHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHusa Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMSA onpenensieT BNusHWe pocTta [o-
XOOHOCTM obnuraLmm Ha KpeauTocnoCoOHOCTb AMUTEHTA, UCXOAA N3 CPABHEHUSI CO CNPeLoM aHanormyHbIx odnurauum k O®3
Ha AaTy OLEeHKMU.

2.2.1.4. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.5. WcyesHoBeHMe aKTVBHOrO pblHKa AN (PUHaHCOBOro akTMBa B pedyrnbTaTte (PUHaAHCOBbLIX 3aTPYAHEHWIN dMK-
TEeHTa 1 OTCYTCTBME LiEH, pacCYMTaHHbIX HabnogaemMbiMu UCToUHMKaMn uHdopmauun (B 1.4. HKO AO HP[I 1 nHbIX UeH uH-
(POPMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacToAwwmx MNpaBunax onpeaeneHns CHA).

2.2.1.6. Hanunune npuaHakoB HecocToATENbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTV MO (hMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMi obLen3BecTHbIM AedonT no obsa3arens-
CTBaM XONAWHIOBOW KOMMNaHWW Unu AedonT no nyonmyHomy 4onry KOMMnaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Clnyyae NpoaoimkKeHnst obcnykMBaHUsi fonra caMmmm KOHTpareHToM nocne cobbitns gedonTa.

2.2.1.8. [na HeobecnevyeHHOW 3a40MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUI POCT LOXOLHOCTU MO
nyGnnyHoOMy JONry KOMMNaHwWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHNeM CriyyaeB, Korga KOHTpareHTt
MMeeT NyGrnYHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBaOT Npu3HakoB obecleHeHust). Ynpasns-
toLLaA KOMNaHUSA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>XOAEHUS onpeaenseT BNusHWe pocta 4OXOAHOCTH No ny6nuy-

HOMY Jonry KOoMnaHumn rpynnbl, K KOTOPOW NPUHALMNEXNT KOHTPAreHT, Ha erﬂMTOCHOCOﬁHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PM3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOpMaLmum O CHUXKEHNM BO3MOXHOCTU on3n4eckoro nuua ob-
cnyxuBaTb 00s3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKEHWE 3apaboTHOW NnaThkl Uy MHOTFO pacnoriaraemoro 4oXoaa,
notepsi TpyAocnocobHocTu, yTpata unm obecueHeHne co6CTBEHHOCTU, SBMAIOLWLENCS OQHUM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.22. MosiBneHve y YnpasnsoLen komnaHmm nipopmanum 06 MCNOoMHNTENBHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B obbeme, BMUsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTe CBoM 0ba3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaensLien koMmnaHmm nHopmauum o Bo30Y>XOEHUN YTONOBHOMO Aena B OTHOLLEHUN

uranyeckoro nmua nnm 00bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKUX U OPUANYECKUX NULL
2.2.3.1. HapyLueHue cpoka NcnonHeHns 0653aTenbCTB Ha MEHbLLLMIA CPOK, YeM onpeaeneHo YnpasnsioLlen Kom-
naHuen Ans npusHaHus gecponTa (BkNoYas NOCNEAHWI AEHb CPOKa, YCTaHOBIIEHHOro Ans AedonTa), Ho 6onbLumii, YeM Ans

npu3HaHns 0ebUTopcKor 3a40MKEHHOCTN OnepaLoHHON.

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

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

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



YnpaensioLas KoMnaHust UMeeT NpaBo He cuMTaTb 0OecLeHEHHON 3aA0MKEHHOCTL (KpoMe 06513aTenbeTB Nno onepa-
LUSIM Ha pbIHKE PENO U C NPOU3BOAHLIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH [EHb, B CIlydYae Hanuynsi JOKYMEHTOB
(konuin JOKYMEHTOB), CBUAETENLCTBYOLWUNX O CBOEBPEMEHHOM MCMOJIHEHUN 005A3aTenbCTB. Takoe pelleHne odhopMiseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLen KOMNaHuM C NPUIOXEHNEM KON NOATBEPKAAOLLMX AOKYMEH-
TOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYMH UMW JOrOBOP-
HbIX YCIOBUM, CBA3AHHBLIX C (PMHAHCOBLIMU 3aTPYAHEHNSIMU STOrO 3aeMLLMKa, KOTOPYIO KpeanTop He npeaocTtasun 6bl B MHOM
cny4yae (B TOM yucrie pecTpykTypusaums 3af0MKEHHOCTU C YMEHbLUEHNEM CTaBKMW, NPOSIOHraLmen 3af0MmKeHHOCTU Unm oT-
CpPOYKOM BCEX WM YacTu nnartexen). YnpaensaoLwasi KOMNaHUsa Ha OCHOBaHWM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHMWS
onpegensert, ABNATCS NN U3MEHEHMWS AOrOBOPHbIX YCIOBMIN B OTHOLLIEHUN 3a00IKEHHOCTM KOHTpareHTa npmusHakomM obecue-
HEHWS C Yy4eTOM ero (MHaHCOBOrO COCTOSIHUA U NPOYMX CYLLECTBEHHbIX OBCTOATENLCTB.

2.2.3.3. MHble cobbiTus, BeayLlume k 06ecLeHeHNI0, He Yka3aHHble B HacTosiwmx MpaBunax onpegenexus CHA,
MOTYT NPUHUMAaTBLCA ANS pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHMU MOTUBUPOBAHHOIO CyXXAEeHUs Ynpasns-
IOLLE KOMMaHMM C YKa3aHMeM AaTbl BO3HUKHOBEHUSA COObITMA 06ecLeHeHns 1 cogepXaHum Takoro cobbITMsa ¢ NOATBEpPXKAEe-
HMEM UH(OPMaLMK U3 OTKPbITLIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnsAoLLEeA KOMNaHUM (B YaCTHOCTU, Hanu4ne npu3HakoB

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

2.3. B cny4yae ecnu npu nposeaeH MOHUTOPUHIa CTaHOBUTCA }J,OCTyI'IHOI;I MHdOopMaLMsa O Npu3HaKax obecueHe-

HUA, cnpaseanmead CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4, O6ecLeHeHne NO Pa3nMyHbIM aKTUBaM, OTHOCALLUMMCSH K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0BecLeHeHNs Mo OOHOMY aKTMBY OCTallbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuMTaloTca o6ecLeHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa ¢ NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKoOB obecLieHeHUA

2.5.1. MoHUTOPUHT No OMHAHCOBOW OTYETHOCTU NPOBOAUTCS HEe No3aHee, Yem Yepesd 1 Mecsil nocrne nosiBneHus
TaKoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

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

2.5.3. MoHWTOPUHT No hr3NYECKMM N1MLaM NPOBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3bupaTenbCcTBaM NS opUaNYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B Mecsil. B cnyyae manoi 3HaummocTy aktuea no otHowweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HE pexe, YeM pa3d B KBapTarl.

2.6. Bbixog n3 coctosiHuA obecLeHeHus.
3a40mKeHHOCTb NepecTaeT cunTaTbC 06eCLeHEHHOW B CeayoLLMX Crydasx:

2.6.1. B oTHOWEHUN LOPUANYECKUX UL,

23 Kpome cny4yaes

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

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



2.6.1.1. Onsa obecueHeHns 13-3a NPEeBbILLEHNS MOPOrOBbIX 3HAYEHWA - B Crlyyae npekpalleHusi NpuBeLUero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HaYeHU (hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [na obecueHeHns 13-3a MOHWXKEHUA PENTUHTA - B CrlyYae MOBbILLEHUS PEATUHIA, KOTOPLIN paHee Obin
NMOHWXEH, NBOo CoXpaHeHUst peuTUHra co CTaburnbHbLIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 mecAaLeB.

2.6.1.3. [nsa obecueHeHns 13-3a pe3Kkoro pocta JOXOOHOCTM MO TOpryeMbiM AONTOBbIM MHCTPYMEHTaM SMUTEHTa
— B Cryyae BO3BpaLLeHUs1 CpefoB Mo obnuraumsm amMuTeHTa K G-KpuMBOW K MPEXHUM YPOBHAM (TMBO ypOBHSAM KOMNaHWM,
KOTOpble O MOMeHTa obecLieHeHns ToproBanuck ¢ 6rm3kum cnpeaom Kk G-kpmeon24).

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3UN — B Crly4ae BOCCTAHOBMNEHMS NULEH3UN NnbBo nonyvyeHus nu-
LIEH3MWN Ha 3TOT e UM UHbIe BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHUSA 0BeCLieHEHN BO3MOXEH TOJbKO B Crly4Yae nonyvyeHns
He MeHee YeM [BYX KBapTaribHbIX OTYETOB MM FOAOBOIO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTM AOIMKHbI OTCYTCTBOBATL MHbIE MPU3HaKM obecueHeHus.

2.6.1.5. [nsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHUEM aKTMBHOIO PblHKA M3-3a MHAHCOBLIX NpobreMm aMu-
TeHTa (B OTCYTCTBME LieH, paccyMTaHHbIX HabnogaembeiMn nctodHukamm nHdgopmMaumm (B 7.4. HKO AO HP[ 1 MHbIX LeH nH-
HPOpPMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToswwumx MNMpasunax onpegeneHns CHA) — B cnyvyae BOCCTaHOBMEHNS aKTUBHOIO
pblHKa 1 OTCYTCTBUSI UHBIX MPU3HaKoB obecLeHeHns.

2.6.1.6. Ansa obecueHeHns n3-3a HannyMs NpM3HakoB HaHKPOTCTBa — B Cyvae OTCYTCTBMSA NPU3HAKoB B6aHKpOT-
CTBa B TEYEHUE CPOKa He MeHee 6 Mec.

2.6.1.7. [Ins Bcex cny4aes - B cyvyae N3MeHeHns1 cocTaBa akLMOHEPOB, KOrAa HOBble akLMOHepb! CYLLEeCTBEHHO
yMyyLIaoT OLEHKY BO3MOXHOW MOALEPXKKN 3aemiumka/koHTpareHTa. [laHHoe AencTBue AoMKHO GbiTb 060CHOBAHO aKcnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXAEHMEM YNPaBnstoLLen KOMIaHuu.

2.6.2. B oTHoweHUn pusanvecknx nuu,.

2.6.2.1. [ns obecueHeHns ns-3a nHcopmaumm o6 yxyaleHnn nnaTexecnocobHOCTU — B Criydae nonyvyeHns nH-
hopmaLmm 0 BOCCTaHOBMEHWUMN NNATEXECNOCOBHOCTM U COXPaHEHWU 3TOro cTaTyca B Te4eHne cpoka He meHee 6 mec.25

2.6.2.2. Onsa obecueHeHnsa n3-3a MHPOPMaLmMM 06 MCMONHUTENIbHOM NPON3BOACTBE — B Cryyae noralleHns 3a-
OOMKEHHOCTW NO UCTMOMHUTENBHOMY MPOV3BOACTBY.

2.6.3. B oTHOWweHUn ropnanyecknx un husnyeckux nuu.

2.6.3.1. [ns obecueHeHus 13-3a HapyLLEeHUS CPOKOB UCTONHEHUS 06A3aTenbLCTB — B Cyvae MONHOro UCMOoIHe-
HUS NPOCPOYEHHBbIX 0653aTeNbCTB U HE MeHee YeM 6 mec. 06CnyXMBaHUSA 3a40MMKEHHOCTM 6e3 Npocpoyek, NPeBbILLALLINX
CpOK, MO3BONSIOLLMI OTHOCUTL 3a[40IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanmumsa JokyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM NCMONHEHUN 0653aTenbCTB U peanbHOM UCTONHEHNN 0693aTenbCTB B TeYeHre 3 AHeW Nocrne HacTynneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH 13 COCTOSHUSI obecLieHeHns, AaHHOe AeNCTBUEe AOIKHO BbiTb 060CHOBaHO
3KCMEepPTHbIM (MOTUBMPOBaHHBLIM) CYXXAEHUEM YNpaBnstoLwen KoMnaHuu.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypm3aummn B Norb3y KOHTpPareHTa — B Criyyae NnomHoro norawleHus pe-
CTPYKTYPUPOBAHHON 3a[0SHKEHHOCTU (KpOMe CrlyyYaeB, Korda OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBasi 3aJ0IhKeH-
HOCTb) 1 06CNyXMBaHNSA NpoYe 3aA0MmMKEHHOCTM 6e3 pecTpyKTypu3aLuuii U NPOCPOYEK, NPeBbILLALLIMX CPOK, MO3BONSAOLWMNIA
OTHOCUTb 3a[0IPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa He MeHee 3 MeC. Mocrne MnoralleHns pecTPyKTYpUpoBaHHON 3a-

AOJIDKEHHOCTU.

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

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

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



2.6.3.3. B cnyyae nony4yeHusi uHdpopmaumMmM 0 nNpekpalleHnn cyneGHOro/yronoBHOrO npecnefoBaHust KOHTP-
areHTa nyTem onpaeAaTernibHOro npurosopa nubo npekpalleHns gena. Mpu 3ToM B cnyvyae MMPOBOrO COrMalleHUst Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnswLas KomnaHus obs3aHa NpoBeCTM OLEHKY (DUHAHCOBOrO COCTOSIHWS C y4€TOM U3BECTHbIX
UNW npegnonaraemMbix yCrnoBui MMPOBOTO COrnalleHuns.

2.6.34. [ns o6a3aTenbCTB KOHTPareHTa, KoTopble cTann o6ecLeHeHHbIMU U3-3a HapyLLEHWS YCIIOBUIN 0BCNYXK-
BaHWUs MO Apyrum o6A3aTenbCTBaM KOHTpareHTa, — B Criydae noralleHus pecTpykTypMpOBaHHOM UM NMPOCPOYEHHON 3aa0r-
XEHHOCTU 1 06CNyXMBaHUSA BCEN NPOYEN 3a0IMKEHHOCTM 6e3 HapyLLeHWI YCNOBMI UNN PeCcTPYKTYpu3aummn B Te4eHne BCero

nepuoga Ao noraweHus u 6 mec. nocne norawleHus NpobneMHon 3ag0mKeHHOCTH.

2.7. PacuyeT cnpaBegnvMBoM CTOMMOCTU aKTUBa C YYeTOM MPU3HAKOB obecLeHeHUA (Ao aedonta KOHTp-
areHTa)

2.7.1. Cnpaseanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUW NPU3HakoB obecLeHeHns onpeaenseTcs no me-
TOoAdYy NPVBEAEHHON CTOMMOCTW ByAYyLUMX AEHEXHbIX NMOTOKOB, YYMTbIBASA KPEAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMKYEHMEM CIy4aeB, ONMCaHHbIX HUXKE B 3TOM NyHKTe. BeposiTHocTe Aedonta PD(T(n)) onpeae-
NSeTCH C YY4ETOM MOMNOXEHWIN, yCTaHOBIEHHbIX B pasgerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTW NpaB TpeboBaHui No akTneam (goroopam) doHAa K dusmye-
CKMM Nnuuam 0 HacTynneHus gedonta n ¢ y4eTom nornoxeHun B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpepenseTcsa B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
aene 6. NS oueHKn KpeanTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayusi o ebisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHus obecuyeHeHus rpedocmasrnsgemcsi
Ynpasnsouwel komnaHuel 8 Creyuanu3uposaHHbil denosumapuli He no3oHee crnedyrowe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHUS rnpu3Haka obecyeHeHUs Uy 8bixo0a U3 cocmosiHusi obecuyeHeHuUs (Mpu ycroeuu, Ymo UHgopMayusi 0 803HUKHOBE-
HUU npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUSI obecueHeHUs1 NMPsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOAALWMUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NPpU3HaHUA AedhonTa AN pasNUYHbIX BUAOB 3a80/MKEHHOCTH (OpraH13aumus mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHbLUUe CpOKVI).

Oeb6uTtopckas 3agomkeHHOCTb/06s13aTenbCTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

Ob6si3aTtenbcTBa No 06MraumsM poCCUNCKUX/MHOCTPaHHbIX AMUTEHTOB26 7/10 pabouunx gHen
Ob6si3aTenbCcTBa NO BbINMaTe Joxo4a No AONEBbIM aKTMBaM POCCUMCKMX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX AMUTEHTOB27

O6s3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEINO

5 pabouunx gHemn

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNONMHOMOYEHHbIX UL O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,D,erOJ'ITe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



MHasa 3a40mKeHHOCTb hr3ndeckux u topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHen

3.2. B oTHoweHUn topugnyecknx nuy gedonT U npMupaBHMBaeMble K HEMY COObITUSA yKa3aHbl HUXe:

3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NOralleHnsl Uy BbinmaThl NPOLEHTHLIX 40X0A0B MO akTUBY, a Takke
noboro nHoro obs13aTenbCTBa KOHTpPareHTa Ha Cpok, 6onbLuMi, YeM ykasaHo B n.3.1, B criyyae ecnv gaHHas uHdopMaums
NpsiMO UM KOCBEHHO Habrntogaema YnpasnsioLwen KoMnaHuen.

HeucnonHeHHble 06513aTenbCTBa KOHTPAreHTOB, B TOM YMCe MO BbinmnaTte KyrnoHOB U AMBUAEHOO0B B MHOCTPAHHOW BanioTe,
CUUTaKTCA HaxoaAWMMUCS B aedonTe B Criyvae, eCrnv Takoe HENCMOITHEHNE BO3HWKIO B pe3ynbTaTe AeNCTBuiA (6e3nencTans)
MHOCTPaHHbIX AEN03UTapHO-KIIMPUHIOBLIX KOMMNaHui (B T. 4. MEXOYHaPOAHbIX Pac4eTHO-KIMPUHIOBbLIX LEHTPOB «EBpoKnup
BaHk», r. Bptoccens, n «Knupctpyrm B3HKUHM, 1. JTiokcemBypr), HOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AENCTBUN UHO-
CTpaHHbIX rocy4apcTB 1 (Unu) perynupytowimx opraHos. [JecponT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1crie nepekpecT-
HbI Aed0oNT Mo ero UHbIM o0bs3aTenbCTBaM, He Bo3HUKaeT. OCOBEHHOCTU OLIEHKN aKTMBOB B 9TOM Cryyae yka3aHbl B 11.3.5.3.

3.2.2.  OdwumanbHoe onybnvkoBaHWe B COOTBETCTBUM C doedeparbHbIMU 3aKOHAMW M UHBIMW HOPMaTUBHBIMU
npaBoBbIMU akTamu Poccuickon Pegepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHOPMAaLIMKM O MPOCPOYKE UCNOMHEHNS SMUTEH-
TOM CBOMX 06SA3aTeNbCTB;

3.2.3.  OduumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnMkoBaHWE peLleHusl 0 Havane npumeHeHus npoueayp 6aHkpoTcTBa — CO AHSA ony6-
TNIMKOBaHMS COOOLLEeHMA 40 AaThbl, NpeaLlecTByowen gate onybnMkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoleayp
GaHKpoTCTBA.

3.2.5. OduumanbHoe onybnukoBaHue nHGopmaunm O NUKBUAALUMM IPUONYECKOrO Nuua, 3a UCKIIOYEHNEM Cry-
YaeB MOrMOLLEHNST U NPUCOEONHEHMS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnofHWTL CBOU 0653aTenbCTBA B CUIy Kaknx-nmbo obcTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpl/lmep, peanunsaunun 3anora).

3.3. B oTHOLWeHuU pusnyeckux nuy K aeconTy npMpaBHMBalOTCA criegytowme coobITUA:

3.3.1. HapyleHuns ycrnoBuii noralleHns unu BeinmaTbl NPOLEHTHBLIX JOXOAOB MO aKTMBY, COCTaBMSAOLLEMY aKTUBbI
MA®, a Takke NOGOro MHOrO 06sI3aTENLCTBA KOHTPAreHTa Ha cpok GonbluniA, Yem ykasaHo B N.3.1., B cnyvae ecnu AaHHas
MHOPMaLNA NPSIMO UM KOCBEHHO Habrntogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnukoBaHue peLLeHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe onybnmMkoBaHUE peLLeHUst O Havane NpMMEeHeEHNst K nuuy npouenyp 6aHkpoTcTBa — CO AHA
ony6nukoBaHUs coobLleHns Ao AaThl, NPeaLecTByoLei aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue cBefeHuin 06 ocyXaeHnn pranyeckoro nuua fno yrofoBHbIM NPECTYNNEHUSM (KPOME Cry4vaeB
OCYXX[E€HWS Ha YCIOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnii 06 06bABNEHNM hr3nYeckoro nuua nponasLwnm 6e3 BecTu.

3.3.6. T[lonyyeHre MHOPMaLMM O HACTYNIIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HdedonT no pasnuMyHbIM aKTUBaM, OTHOCAILIMMCSA K KOHTPareHTy.



3.4.1. B cny4yae BO3HMKHOBEHWS dedponTa No OQHOMY aKTVMBY OCTallbHblE aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaIOTCA HAaXoAALWMMUCA B AedbonTe, cam KOHTpareHT cuMTaeTcs Haxoaawmmes B gedponTe (3a MCKMIOYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTU, CTPAXOBKOW MO0 3aroroM NMKBUAHbBIX LLEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTUM HaxoasALwerocs B AedornTe KOHTpareHTa He NPUHMMAaloTCA B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITuiA, MPUpPaBHEHHbIX K AedoNTy, KOHTPareHT cYMTaeTCsl HaXOAAWMNMCS B CO-
CTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CHMTAIOTCA HaXoAaLWMMUCS B COCTOSHUK aedonTa.

3.4.4. YnpaenswoLwas KOMNaHus Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUMTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHNM COBbITUA AedonTa y XONAUHIOBOW KOMMaHUM NMBO0 y KIHOYEBBLIX28 KOMMNaHWI rpynnbl,
K KOTOPOW MPUHAANEXMNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm 06 3Tom YnpasnsioLein KOMNaHWen, KOHTPareHT Takke cHm-
TaeTca HaxoAsAWMMCH B COCTOSHUKM AedonTa (3a UCKNIOYEHUEM CrnydvaeB, Korga KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKuuii, 4ONroBbIX 06A3aTeNbCTB MW MPOM3BOAHbBIX MHCTPYMEHTOB M 3TN KOTUPOBKM HE MOKa3bIBalOT NMPU3HaKkoB 06ecLeHeHs,
a TaKke cnydyaes, KOrga KOHTpareHT MpoAorkaeT obcnyxveaTb AOMr Nocfne HacTynneHus cobbiTus gedonTta y KoMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTUBOB, HaxoasiLmuxcs B aedonTte
[Ins BCcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSAHWMM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cliyvae OTCyTCTBUS
oT4yeTa oueHLuKa onpegenseTca B cootBeTcTamm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMn 1. OueHka cnpa-
BEASIMBON CTOMMOCTM Ha OCHOBaHUM OTYeTa OLeHLUMKa AOIMKHa YYUTbIBaTb BUSIHWE AEUCTBYIOLLMX OrpaHNYnTENbHBIX Mep,
BBELEHHbIX B OTHOLIEHUW BRagenbla UeHHbIX Oymar (MHOro nuua, OCyLlecTBNALWEero npaea no LeHHbIM Gymaram) nnbo
MHOro nuua (opraHv3aumu), B KOTOPOM (KOTOPOW) YYMThIBAOTCA Npasa Bnagenbla LeHHbIX Oymar, COCTaBnsAoLWmnX MMyLLECTBO
MNP, 1 nnm mecTo XxpaHeHus LeHHbIX Bymar (Mpy oLeHKe LeHHbIX Bymar nnm 4oxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLEeHNBaemMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHMEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa unm npupaBHEHHbIX K HeMy cobbITUIA oueHnBaeTcs B obLiem nopsake,
¢ ucnonb3oBannem PD u LGD. Npwn aTom 3HaveHne PD ans Takow 3ag0mKEeHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTpPareHT HaxoauTCHA B COCTOSAHUM BaHKpoTCTBa:!

3.5.2.1. CTOUMOCTb MPUHMMAETCS PaBHON HymMo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (monHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKIIOYEHNeM JoIra, OLEHNBAaEeMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryeMbIM1 LieHHbIMW Bymaramu, HeABWKMMOCTBIO, OMUMOHHBIM COrnalleHnem, CTPaxoBKOW nMMbo NopyvnuTenscTBOM TPeTbUX
nuy. OueHka oueHWwu koM gonra n obecnedyeHns omkHa NPpoBOANTLCS C YH4ETOM CPOKOB U BO3MOXHOCTMN MOMyYeHUs Bbinnat
npu peanusaumun obecneveHus. Ecnv nukengaumMoHHas cToMmocTb obecneyeHusi onpedenseTcsi pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONyYeHNs BbiNnaT Npu peanv3aunm obecneyeHns onpeaenseTcs Ha ocHoBe 060CHOBaHHOIO aKCMNepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMS YNPaBNstoLLE KOMNaHUu.

3.5.2.2. CTOUMOCTb NPMHUMAETCH PaBHOW HYMIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar amMuteHTa, Bcem
nmetowmmMes TpeboBaHUSIM K 3MUTEHTY NO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHns Ha BbIMmaTy KyMOHHOro Ao-
Xo[a 3a npegbiaylimne KyrnoHHble nepuoabl, 0ObABMEHHbIX, HO HE MONyYEeHHbIX AUBMOEHOOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIYEeHNeM Crny4vaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMelTCs pbIHOYHbIE KOTU-
poBku NMBO MMeeTCH OTHET OLeHLLMKa AaTa OLeHKN No KoTopomy He bonee 6 mec. 4o AaTel pacyeta CHA, co3gaHHbIN nocne

Havana npoueaypbl 6aHkpoTcTBa.

28 CNUCOK K/IKo4EBbIX KOMMaHMIA FPYMbl, K KOTOPOM MPUHALANEXWUT KOHTPAreHT, COCTaBAAETCA YNPaB/IAIOLWEN KOMNAHUEN CAMOCTOATENbHO.



B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa NPY NOSIBIIEHMN HOBOW MHA)OPMaLIMK O CHUKEHUW BO3MOXXHOCTM BOCTpE-
60BaHWs 3a40MMKEHHOCTM UINN CHKEHMM OLLEHKM NOTEHLMATbHBLIX CYMM K MOMYyYEHWIO YNpaBnsioLLas KOMNaHus JoSKHa B CPOK
He 6onee 2 Hedenb NOMYYMTb HOBbIV OTYET OLUEHLLMKA, MO0 NpM3HaTh CTOUMOCTb 3a40JPKEHHOCTU PaBHOW HYIHO.

3.5.3. O6GsAsaTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOWM BamnioTe OLEHMBAIOTCS CrneayHLm
obpasowm:

LGD no obs3aTenscTBam Mo LeHHbIM Bymaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NMYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMunMs KOTUPOBKWU OOMNTOBOro 00s3aTenbCTBa KOHTpareHTa unmu KoTmpo-

BOK MHOTO My6nn4Horo gonra (LeHHbIX 6yMar) aHHOro KOHTpareHTa ¢ aHarnormyHbIMu YCroBMAMUY MO MECTY XpPaHEHUS

LeHHbIX Bymar 1 BO3MOXHOCTAMM noralueHns o6a3aTensCcTB NO BbinnaTe KynoHOB 1 ANMBMAEHA0B B pybnsax B cooT-

BETCTBUM C AENCTBYIOLLUM 3akoHoaaTensctsoM PP — B aTom criyyae LGD MOXeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 HacTosLero MNpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LeHHbIM Bymaram B MHOCTPaHHOW BantoTe, B TOM YWCME NO BbinnaTe KynoHOB U
OMBMOEHO0B, B OTHOLLEHUM LieHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLECTBSAETCS Ha cHeTe HOMUHAMNbHOrO AepXaHus cnewma-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, 1 no KoTopbIM BbiNfaTa He MOXET ObiTb Npoun3BefeHa B pyonsx B
COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoOaTenbcTBOM P®, ¢ gaThl NpU3HaHMsA B MMYLLIECTBE NAeBOro MHBECTMLMOHHOIO hoHAa
NPU3HAITCA HAaXOo4AWMMUCS B cocTosiHUM aedonTa, LGD no atum obasatenscteam npuHumaeTca paBHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YNCIE MO BbiNnaTte KynoHOB U AMBUOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHAMNBHOIO AepXXaHUs CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopblM MOXET ObiTb Npon3BeaeHa B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM 3aKkoHoAaTenb-
cTBoM P®, ¢ gatbl NpM3HaHns B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCA B OOLLEM MOpsaKe, YCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexust gecgonta cornacHo NMCYA MNP LGD no atum oba3atenscTBam NpUHK-
maeTca paBHbiM 100%. B cnyyae ecnu npssMo unu KOCBEHHO cTana Habnwogaema unu JocTynHa nHdopMaums o TOM, YTo
ob6s3aTenbCcTBa OyaAyT noralleHbl B OnpeaeneHHbl CPoK, B TOM Yniche B pybnsx B cyMMe, 3KBMBaNeHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPaAHHOW BantoTe, CPOK HAcTynneHusa gedonta MoxeT ObiTb M3MEHEH (YBENUYEH UMW YMEHBLUEH B COOTBET-
CTBWM C NOSTyYEHHON MHOPMaLMEN) Ha OCHOBaHNM IKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsAoLLen KOMNaHuu.

3.5.3.3. O6s3aTenbCTBa, B TOM YnCE MO BbiNnaTte KynoHOB U AMBUMOEHAOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HAa CHETe HOMUHANBHOIO AepXXaHns cneumanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
MHbIX geno3utapusx, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, ycraHoBrneHHoMm MNCYA MUN®. C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnu JocTynHa nHgopmaums o Tom, 4To 06sa3aTenbCcTBa He OyayT noralleHbl B pe-
3ynbTaTe coObITUI, yKa3aHHbIX B N. 3.2.1, Takne 0653aTenbCcTBa NPU3HAKTCA Haxoa4AWMMKUCSA B COCTOsIHUM aecponTa n LGD
no 3TMM 064a3aTensCcTBam npuHnumaeTcs pasHbIM 100% (pelueHne oopMseTcsa 9KCnepTHbIM (MOTUBUPOBAHHBIM) CyXXAEHNeM

YnpaBnsiowen KoMnaHuu).

3.6. Bbixop u3 cocrosiHusa gedonta (nepexon BO3MOXEH TOJIbKO B COCTOSAHUE 06ecLieHeHus).

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmnx Cny4vasx:

3.6.1. B cny4ae pecTpykTypu3auunm oedonTHOM 3a0MMKEHHOCTM KOHTpareHTa nepea hoHaoM nocre cobbiTnsi nep-
BOro ob6cnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npu3HaHa AedonTHoOM u3-3a aedonTta KOMNaHui rpynnbl, K KOTOPOW NpuHage-
XKWUT KOHTpareHT — nocrne ny6rnmyHoro o6bsIBNEHUst 0 pecTpyKTypm3aummn nnbo MMPOBOM COrnaLleHuun.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6cnyXvBaHus gonra no rpaduky.



3.6.4. B cnyvae nony4eHus HGOPMaLMKM O NPeKpaLLeHNM YyrorioBHOrO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nNnbo npekpaleHns Aena, a Takke B cryyae npekpaiweHms gena o 6aHkporctse. Npu aTom Ynpasns-
owas komnaHust obsisaHa NPOBECTM OLEHKY (DMHAHCOBOrO COCTOSIHUSI C YYETOM M3BECTHbIX UMW NpegnonaraemMbix YCroBui
MWPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBrneHus KOHTpareHTa - oM3n4eckoro nuua, oobsABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUSA OGCJ'Iy)KVIBaHVIﬂ 3a40JKEeHHOCTW.

Pasnen 4. MNopsagok onpeaeneHns PD no 3a00mKeHHOCTU IOPpUANYECKUX MNLL.

4. AT1anbl onpeaeneHus BeposaTHocTu AecdonTta (PD) no 3aa0mKEeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEpOATHOCTb AedonTa KOHTPareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKa Ha obecLieHeHNe;
3) B MpeaycMOTpeHHbIX HacToAWMM Pa3aenom crny4vasx oCyLLecTBsSeTCA AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK A€HEXHOro noToka, K KOTopomMy 6y,qu NPpUMeHATLCA AaHHaA BEPOATHOCTb ,qe(bonTa

4.1. BeposaTtHocTb AedonTa (PD) Ha ropu3oHTe 1 roa onpepenseTcs creayowuMm MeToaamu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa peiTuHra OgHOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NMPUMEHS-
eTcs 3HayeHve PD, onpefeneHHoe poccUckum perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no PeNTUHIOBbIM KaTErOPMAM HaLMOHAabHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTCTBa
AN BCeX OOBEKTOB PeNTUHra, KpoMe CTPYKTYPHbIX 0Bnunraumin n MHCTPYMEHTOB CTPYKTYPHOTO doMHaHCUPOBaHWsA» B COCTaBe
akTyanbHOro otyeta 06 MCTopmyecknx gaHHblX 06 ypoBHSAX AedonTa Mo PeNTUHIOBLIM KaTeropnsm NpUMeHsSeMbIX PEATUHIO-
BbIX WKan. Victounuk: https://raexpert.ru/.

[Mpun aTom B cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HLIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIOMpaeTC HaMMEHbLUNIA PENTUHT U3 akTyarnbHbIX U COOTHOCUTCA ¢ penTuHrom AO «OkcnepT PA» B
cooTBeTCcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxeHuto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcs cooTBeTCTBYOLEee 3HavyeHne PD no ykasaHHON Bbile Tabnuue ansi cpoka 1 rog.

4.1.2. B cnyyae Hanuuusi y MHOCTPAHHOrO KOHTpareHTa penTvHra OAHOr0 M3 MeXOYHAPOLHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha OCHOBaHMU NyGNMYHbIX AOCTYMHbLIX AaHHbLIX MO BEPOATHOCTAM
pedonta (PD) 4yepe3 conocTaBrneHne penTuHroB B cooTBeTcTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PEWTUHIOBBIMM areHTCTBamu, BbibupaeTcs
HaVMEHBLLMI PENTUHT 1 MO HEMY Yepe3 COMOCTaBleHE PENTUHIOB B COOTBETCTBMM C [punoxeHunem [ onpenenseTtcst Benu-
4mHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMS y KOHTpareHTa pevdTuHra u Hanuynsi BelilMyCKoOB obnuraunii BeposiTHOCTb AedbonTa
(PD) moxeT ObITb OnpefeneHa - Mo OLEHKE COOTBETCTBUS YPOBHIO PENTUHIA Yepes KpeauTHbIN crnpen obnurauni 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [pnnoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbINyckoB obnurauuii 3HaveHne PD onpepe-

nAeTca B CrieaytoLLem rnopaake:

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBO KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



4.1.4.1. [ns KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipydka 4 mnpg py6. u 6onee B rog), B crniyyae
OTCYTCTBUS PENTUHra OAHOIO N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCH CPEAHAS BEPOSATHOCTL AedonTa Ansa Spec-
ulative Grade ot arenTcTBa Moody’s Ha OCHOBaHWUM akTyasibHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa MO eXerogHoMy UccrnegoBa-
HUIO KopnopaTuBHbIX AedonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havernve PD ans cpoka 1
roA;

4.1.4.2. [Ona npeanpuatun MCB (Manbin n cpeaHnii busHec nnm cybbekTbl Manoro U cpegHero npeanpuHumarens-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCUMOCTH OT OTpacnu, npuseaeHHbIn B [Npu-
noxenum I. KOpuanyeckoe nmuo oTHocuTCs K kateropun MCB B criyyae, ecrv Ha AaTy OLEHKW YACIUTCA B eAMHOM peecTpe
cy6beKkToB Manoro u cpeaHero npeanpuHumatenscTea30 nnu ecnu ero Belpyyka coctasnseT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe Cy6bekToB Manoro u cpefHero npeanpuHumMaTtenscTea n nHgopmaumm o Benu-
YMHe rogoBON BbIPYYKM KOHTPareHT MoXeT OblTb oTHeceT Kk kateropum MCB Ha ocHoBaHWMM aKCnepTHOro (MOTUBMPOBAHHOIO)
cyxaeHuns YnpasnsoLlen KomnaHun.

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAANEXHOCTL KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (HanpvmMep, TeppuTopuanbHbI aenapTaMmeHT puHaHcos, YT, MYTT u 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2, KoppekTupoBka BeposiTHOCTU AeconTa B OTHOLIEHMU o06ecLieHeHHOW 3a40MKeHHOCTU, He Haxops-
wenca B aedonTe.

4.2.1. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCS B CrieayLleM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS peTuHra Ha 1 cTyneHb. [lo-
HWKeHWEe Ha BonblUee KONMYEeCTBO CTyneHen ohopMsSeTcss MOTUBMPOBAHHBIM CY>XOEHUEM YNPaBnSoLLE KOMNaHUN.

4.2.1.2. [Onsa obecueHeHHON 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMONb3yeTCs BEPOSTHOCTU AedponTa Ans ca-
MOW XyZLlen periTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCTBaM KOHTpareHToB-uanyecknx nuy npumMeHsietcs CoR, paccyvTaHHbIN
ans ctagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anst KoTopbix He onmcaH cnocob pacyeTa, BEposiTHOCTb AedonTa 6epeTcs paBHoW
cpeaHen BenvunHe mexay 1 n BeposaTHOCThIO AedhonTa Ans He o6ecLeHEeHHOro akTUBa/3af0ImMKEHHOCTM C OKpyrieHem o 4
3HAKOB MOCre 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTL AedornTa paccunTbiBaeTcs B CO-

oTtBeTCcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

30 https://rmsp.nalog.ru/

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.


https://rmsp.nalog.ru/

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa NpU3HaHUsa Npocpo-
YEHHOW 3a[0IMKEHHOCTM He onepaLumoHHou. Mony4yeHHoe 3HaveHne onpepensieTcs 4o 4 3HaKOB Mocre 3ansTon.

T — CpOK Ana NpU3HAHMSA AAHHOMO TMNa 3a40MMKEHHOCTM AedOnTHON,

PD onpegensieTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CMNM y akTuBa He Bblno cooTBeT-
CTBYIOLLEV BEPOSITHOCTU AedhornTa, TO OHa paccYMTbIBAETCs Ha OeHb Nepen HapyLeHWeM CpoKa MUCTONMHEHNA 0693aTenbCeTB):

- B Criyyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPM3HaKu obecueHeHns nHble, YeM NpPoCcpoYeHHas 3aA0MKEHHOCTb -
kak ropoBasa PD B cootBeTcTBUM C N.4.1;

- B Cry4ae, ecrnu rno KOHTpareHTy MMeHTCS JOMNOMHUTENbHbIE NPU3Hakn obecLeHeHns - kak rogosas PD, gonomnHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBNIeHbl NPU3HaKNn o6eCLeHEeHUsl, UMeeTCA OAHO-
BpPeMEHHO HEeCKOJIbKO 3af0ImkKeHHoCcTeNn, To PD KOHTpareHTa npuHMMaeTCcA paBHOW HaubonblueMy 3Ha4eHuto us PD,
paccyYMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAoMmy U3 oGecLieHeHHbIX NMPOCPO4YeHHbIX 0b6sA3a-
TenbCTB, [OCTAaTOYHO onpeAenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEeMYCSl K AaHHOMY 06s13aTeNbCTBY,
C HaMbonbLWKM CpOKOM npocpoyku. MonyyeHHoe Taknm o6pa3om 3HavYeHue PD KOHTpareHTa NpMMeHsAeTcs KO BCEM
obsA3aTenbcTBaM KOHTpareHTa, nocrie Yero No HernpoCcpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNOSNIHUTEeNIbHO KOPPeKTUpYy-

€TCsl Ha CPOK AEHEXHOro NoToka B COOTBEeTCTBUM C n.4.4.

4.4, KoppekTupoBka BeposATHOCTU AeconTa KOHTpareHTa Ha CpoK AeHeXHOro NoToka
4.4.1. Anga kaxgoro OeHeXHOro notoka paccunteiBaetca PD, ucxoga ns PD koHTpareHTa (OnpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 Hactoswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEeHEeX-

HOro NoToKa:

o KoppekTupoBka Ha CpoK A4eHeXHOro noToka He OCYLLEeCTBNSeTCS A0 MOMEHTa MepBOro noralleHus no 3a-
OOMKEHHOCTW, B CryyYae, eCnv CPoK A0 AaTbl AEHEXHOro NnoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOSTHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILLaeT BEPOSATHOCTb AedonTa Ans HauxyALlero pentuHroBoro rperaa (Ca-C)%? no fgaHHeIM oTyeTa
(Annual default study) penTuHroBoro areHTcTBa Moody’s (ans opugmnyeckux nuu, He sensowmMmica MCB) unu Hauxyawen
BEPOSATHOCTU AedponTa A4S Takoro KoHTpareHTa us kateropun MCB (npu OTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 33[40/MKEHHOCTb U3 COCTOSIHUS OnepaLmMoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBMNSETCS, B Cyvae, eCnv CPOK A0 AaTbl AEHEXHOIO
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCsl MPOCPOYEHHbIE AeHEeXHble MOTOKW, BbIBOAALLME
330IKEHHOCTb U3 COCTOSIHWS OMNepPaLoOHHON.

B cnyyae, ecnu koppektnpoBka PD Ha CpOK AEHEXHOro noToka He OCYLLECTBIAETCH, BEPOATHOCTb AedonTta Ang
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOppeKTMPOBKM BePOATHOCTM AedonTa Ha CPOK OEHEXHOro NoToka ucnone3yeTcs popMyna pacyeTa Be-

posATHOCTU AedbonTa Mo NoAxXoAy OLEHKU MHTEHCUBHOCTH (Popmyna 4).

dJopmyna 4. Pacuyet BeposaTHOCTM gedhonTta no mMeToAy OLUEHKU UHTEHCUBHOCTWU.

Tn
PDy, = 1— (1 — PD)365

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



rae,
PD — BeposITHOCTb AeddonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KarneHaapHbIX AHEN 40 NoralieHns A4eHEXHOro noToka.

3HayeHune PDy, OKpyrnaeTcs 4o 4 3HaKOB NOCre 3ansiTon B JONSAX UNn A0 2 3HAKOB Nocrie 3ansTon B NPoLeHTax.

4.5, CooTBeTCTBME LWIKan PeMTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMMU ¢ Tabnuuen 1 Mpunoxexna 1.

4.5.2. CooTBETCTBME PENTUHIOB NEpecMaTpMBaETCs B 3aBUCUMOCTU OT U3MeHeHUus peiTuHra Poccuinckon depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBIM areHTCTBOM MO HauMOoHanbHON PEVTUHIOBOW LUKane 1 (Mrn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEeXAYHapOAHON PENTUHIOBOW LLUKarne.

4.5.3. CooTBETCTBME PENTMHIOB NEpecMaTpuBaEeTCs B Cllyvyae U3MEHEHWs PENTUMHIOBbIX LUKan PEeNTMHIOBbIX

areHTCTB.

4.6. MopsiAok uCNonb3oBaHUA PEUTUHIOB U y4YeTa AeVCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [ns onpedeneHuns KPeQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAareHTa MCnonb3ylTCH KpeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pun onpeaeneHnn KpeaMTHLIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCS
KpeauTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacTosLero MNpunoxeHns Ncnonb3yeTcst KPeQUTHbIV PENTUHT NO LLKane peTUHroBOro areHTCcTBa,

COOTBeTCTByPOLIJ,eIZ BasnoTe OCHOBHOro gonra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLerocsi B COCTosiHum aechonTa, PD ycTaHaBnMBaeTcs paBHoW 1.

4.8. [Ons 3aaomkeHHOCTU, o6ecnevyeHHON NopPyUYUTEeNIbCTBOM, rapaHTUen, OoNnUMOHHbLIM COrflalleHMeM B OT-
CYTCTBMM NPOCPOYEHHBIX 00A3aTENbCTB KOHTPareHTa, ncnosnb3dyetcsa PD nopyyntens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
CornalleHuno Ha 06ecneyveHHy YacTb 3a40IPKEHHOCTU, ecnv PD KoHTpareHTa - 6ornbLue.

Ecnv nopyuutenem no 3ag0mKeHHOCTM (PU3NYECKOro NuLa BbICTYNaeT opUaMYEecKoe Nnuo, TO NCNOMb3yeTcst
HanMeHbLLee 13 rogoBbIX 3HayeHun nokasatenen CoR gomkHuka u PD*LGD nopyuutens. lNMopyuntenbctsa pusmyeckmx nuy,
He NPUHUMAIOTCS B pacyerT.

[ns 3agomKeHHOCTN, 06ecneyYeHHON CTPaxoBKOM NNy 3anoroM, Mcnonb3ytTes PD AomkHKa no 4oroBopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUM peNTUHroB POCCUMACKMX N MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucne npu nepexoae K peiTrHram Yepes KOTUPOBKM 0brmraumin) U UCNonb3oBaHWM ANSA KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegensieTca Ha OCHOBaHWM aKTyanbHbIX MyGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAONEKHOCTLIO

COMOCTaBMEeHHOrO PENTUHIa KOHTpareHTa K rpynre pedTUHIoB, AN KOTOpbIX onpeaenseTcs Recovery rate.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



YKazaHHbIN NYHKT NPUMEHSIETCS TOMbKO B Crlyyae HeBO3MOXHOCTU onpefeneHns LGD B cooTBeTCTBUM C M.
5.12.

5.2.  LGD ans dwm3mnyeckux nuy n MCB npu otcyTcTBMM 0BecneyeHus, MMetoLero MMKBUAALUMOHHYIO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUN C y4eToM obecrneyeHuns onpeaenseTcs Kak OTHOLWEHne Mmakcumyma mexay 0
N pa3HOCTbIO CyMMbI 3a40SMKEHHOCTY (OnMpeaenseMon kak cymma akTuieckon 3ag0mKeHHOCTU N HAYNCIIEHHbBIX NPOLLEHTOB
Ha gaTy OLEHKWN) U NUKBUOALMOHHOW CTOMMOCTUN 0becneyeHns K CyMMe 3af0IMKEHHOCTHU.

5.4. [ns 3agormkeHHOCTWN, obecrneyeHHON NopyyYnTEensCTBOM, rapaHTUen, OMUMOHHBIM COornalleHneM UCnonbay-
eTca LGD nopyunTens, rapaHta, KOHTpareHTa no onuMoHHOMY COrfalleHnto Ha obecneyveHHyo 4acTb 3a40/MKEHHOCTU, eCrn
PD koHTpareHTa no gorosopy 6onbLue. Ecnun nopyuntenem no 3agomkeHHOCTN hU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLo, TO UCMONb3YETCs HaUMEHbLUee U3 rofoBbIX 3HaYeHu nokasatenen CoR gomxHuka n PD*LGD nopy4uuTens (cm. n. 4.8.).
YKazaHHbIN NOAX0A4 NPUMEHSETCA A0 BO3HWMKHOBEHWUS PaKTUYECKON MPOCPOYKU UCMOMHEHNs 06a3aTenbCTB KOHTPareHTOM.
MopyunTenscTBa MU3NYECKNX NNL, HE MPUHNMAIOTCH B pacyeT.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUS, B Crlydae ecnv Takon JOroBop 3aKIYeH CO
CTpaxoBOW KOMMaHWEN, MMeIOLLEN YPOBEHb perTUHra He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHanbLHON LKane
ana Poccuiickon ®efepauuy nnv BXOASALLEN B CNMCOK 0J0OPEHHbIX NSt CTPaxoBaHWA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B MpunoxeHunn b, obecneyeHne npMHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
NnpuMeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKW. opsagok onpepeneHus OWMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy coopmynsl 5.

5.7. B kavecTBe NUKBMAALMOHHON CTOMMOCTU obecneyeHns NpuHMMaeTca AUCKOHTMPOBaHHAsA cripaBeanueas
cTonmocTb obecneyveHns / cTpaxoBku no dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =Y * (1 — discount),

roe

PV — onckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb 06ecneyveHnst / CTpaxoBKu;

P - cnpaBegnuBas ctommocTb obecneyeHus, onpeaeneHHasl B COOTBETCTBMM C HacTosiwmmMu NpaBunamu onpege-
nexus CHA / cymma nokpbITUSt 3a40IMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl 0Xnaaemoro nocTynneHus obecneyeHus B criyvyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUM 3KCMEPTHOro (MOTMBMPOBAHHOIO) CY)XXAEHUS YNpaBnsiowen KOMNaHnM, ecrim CPOK HEBO3MOXHO YCTAHOBUTb OOHO-
3Ha4yHO, NCX04s N3 YCINOBMI AOrOBOpa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTN, 06ecneyeHHON 3anorom, Tex ONPeaenseTcss MOTUBUMPOBAHHLIM CyxaeHnem. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNyYEHHbIX OT peanusauumu npeagmeTta 3anora, onpeaensieTcs ucxogs 13 ycrnoBui AOroBopa 3anora u
CyLLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, ob6ecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun aedonTa KoHTpareHTa (MpU3HaHUmM KOHTpareHTa HeMmnaTeXecnocoOHbIM) UM Ha oc-
HOBaHUU MOTMBMPOBAHHOTO CYXAEHWUSI YNPaBsOLLEN KOMNAaHUW, eClv CPOK BO3MELLEHUS] HEBO3MOXHO YCTaHOBUTbL OHO-
3HaYHO, UCXOAs U3 YCMOBWI A0roBopa.

Ona cnyyaes cyaebHbIX pasbupatensCcTs (MNaHMpyeMbIX UK TEKYLLUX) C 3anorogaTternieM UM CTPaxoBLUUKOM, CPOK

HEe MOXET COCTaBNATb MeHee 6 MecsLEB.



discount — AMCKOHT, onpeaensiemMblil B criegytoLlem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU ByMaramu:

e [ONs LUeHHbIX Bymar, ncnonb3yembix Ans obecneyeHns no caenkam PEMO Ha MockoBckow Gupxe — COOTBETCTBY-
owmn auckoHT ansa caenok PEMO34;

e [N aKUuMi MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN3oBaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B MHAEKCHI akuuin ctpaH OOCP — kak cpeaHuin anckoHT ans caenok PEMNO Ha MockoBckon
Ovpxe 13 Tpex akuuin ¢ cambiM 6rM3kMM no ob6bemy cpegHeMecsiyHbIM 3a nocneaHue 6 mec. o6opoTom;

O He BXOAsLWMX B nHaekchl akumi ctpaH O3CP — kak MakcManbHbIn AUCKoHT ans caenok PEMO Ha Moc-
KOBCKOW Bupke ¢ akumamu ns nigekca MMBB;

e Ans obnurauyun ¢ perTUHraMm POCCUNCKNX PEUTUHIOBbLIX areHTCTB — Kak cpeaHui AUCKOHT ans caenok PENMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauunin, obnagarwmx TakuM Xe PenTUHIOM (MO0 MeHbLUUM, NpU OTCYTCTBUMN paB-
HbIX) 1 camow 6nnskon Aropaumen.

JInkBMaaUMOHHas CTOMMOCTb HETOPryeMbIX LieHHbIX Gymar, Aoner B yCTaBHOM KanuTane opuanyecknx nuw onpeae-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLLEHMM 3200IMKEHHOCTM, 06ecneyYeHHON JOroOBOPOM CTPAxXoBaHMs (3a UCKMOYEHMEM CryYast, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon KoMnaHum npnuceoeH perTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOW LWKane
ansa Poccuinckon depepaumm 1 cTpaxoBasi KOMNaHUA He BXOAMT B CNMCOK 0400PEHHbIX ANS CTPaxOBaHUSA HEABUWXUMOCTU HU
OOHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbiBaeTCcA B criegytolem nopsake: kak PD cTpaxoBoW kom-
naHum * LGD cTpaxoson komnanun. Ot6op PD ans pentuHra cTpaxoBow KOMMaHWM OCyLLEeCTBNSETCH B COOTBETCTBUM C MO-
psAKoM, yCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHum He MPUCBOEH PENTUHT U CTpaxoBas KOMMaHWS He BXOAUT B CMUCOK OAO0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWXMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B MNpunoxeHun b, ANCKOHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. lNpu atom, pasmep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pevituHra Caa ocyLlecTBnseTcs B
COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasaene 4.

5.8. Mpun Hanm4mun nopy4nTensbCcTBa (rapaHTUiA, CTPaxOBOK, OMLUMOHHBIX COrMaLLeHWIN) IPUANYECKNX ML, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTUBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOAHUM OBECLIEHEHNSI MO CPaBHEHMIO C MOMEHTOM
BO3HUKHOBEHMWS 3a10/HKEHHOCTH, ero 0bsi3aTenbCTBa He MPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTeEnsi/rapaHTa/cTpaxoBLLMKa, HaxoOsALerocs B COCTOSHUWM [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. ObecneyeHHble 06A3aTENBCTBA rapaHTa/NopyyYnTens/CTpaxoBLUMKa NPUHUMAIOTCS C y4eTOM obecneveHus
B COOTBETCTBUM C NpaBuiiaMu, yCTaHOBMEHHbIMW HACTOSILLUM Pa3aEernoMm.

5.9. ObecneyveHune, HaxosLLeecs B 3arore U NpuHaanexaliee KOHTpareHTy, HaXxo4swWweMycsl B COCTOSIHAM ae-
cdonTa (B TOM 4McCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHUMATLCS TOMNBbKO MO OTYETY OLUEHLLMKA, C y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [ns 3anora unow HeABMXMMOCTM NUKBUAALMOHHAS CTOMMOCTb obecneveHus onpenensieTcsi, ucxoas us

TeKyLlen crnpasenrnmeoi CTOMMOCTH oBGecneveHns, onpenerieHHoN Ha OCHOBaHUM OTYETa OLIEHLLIMKA, CKOPPEKTVPOBaHHOM Ha

34 Ans akumui - pUcK-napameTp Aa 3-T0 AManasoHa A/1s PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowwei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



15% B CTOPOHY YMEHbLUEHUSI ANSA y4YeTa AUCKOHTa B CBSA3M CO CPOKaMu peanv3auuy 3anora. Ynpaensiowas KOMnaHus aKc-
nepTHbIM (MOTUBMPOBaHHBIM) CY>KAEHWEM AN HEKOTOPbIX 3aN0roB XXWION HEABWMXXUMOCTM MOXET YCTaHOBUTL Bonee BbICOKUI
NPOLIEHT ANCKOHTA.

5.11. [na 3anora HeXUon, KOMMEpPYECKON XNNon35 HEABMXXMMOCTU Y MHOMO MMYLLIECTBA, NUKBUAALMOHHAS CTO-
MMOCTb obecneyeHus onpeaenseTcs NCXOAa U3 CTOMMOCTY 3arora, onpeaenieHHon cornacHo OLeHKe OueHLUMKa, CaenaHHon
C Y4eTOM CpoKa W nopsiaka MonyyeHus BO3MelLeHns B pedynbTate obpalleHus B3biCKaHUs 1 Mpofaxuy npegmeTa 3anora B
cnyyae gedonra.

5.12. Onpepenexuve LGD npu Hannymm KOTUPOBOK NO My6rMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui ua rpynnel
KOHTpareHTa:

5.12.1. B cnydae geconTta no ny6rnmyHoMy Aonry KoHTpareHta nnbo KkoMmnaHum u3 rpynmnel KOHTpareHTa (ecnuv ge-
donT Ans KOHTPareHTa BO3HWK 13-3a AedonTta 3ToM KOMNaHWW ero rpynmbl, a cama 3afosmKeHHOCTb obenyxuBaeTcs 6e3 Hapy-
LUEHWNI YyCroBuUiA forosopa) Ans oueHkn LGD nenonb3yoTes (Mpy Hanmvum) KOTMpoBKK nybnuyHoro gonra. OTHOLeHWe norn-
HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LeHbl HOPMAaLMOHHBIX areHTCTB + HaKOMMEHHbIN KYMOHHbIN JOXO0A)
K HOMUHany JonroBoro oba3aTenscTBa MOXET ObiTb MCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom criyyae Oyger
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanmuusi KOTMPOBOK NyBNMYHOro J4onra KoHTpareHTa, HaxoAsLerocs B AedosnTe, OTHOLLIEHWe Non-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK) k HomuHany gonroeoro obssaTensCcTBa MOXeT CYMTaThCH OLeHKon Recovery
Rate ans koHTpareHTa, LGD B atom cniydae 6yaet paseH 1 — Recovery Rate. [laHHbIi NOAX04 HEMPUMEHUM Ans Cryvaes
OLieHKN cybopAMHMPOBaAHHOIO M BEYHOTO [0Mra, eCin TONbKO He MMEeeTCs KOTMPOBOK CaMOoro oLeHMBaeMoro obssarenscraa.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no gaHHbIM criefyoLwmx UCTOYHUKOB:

e [Ina obnuraumii pOCCUMCKNX SMUTEHTOB 1 OBnMraLmin NHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEOMpxeBoro peiHka (Hanpumep, ueda HKO AO HP[ unu ueHsbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MOCKOBCKON BUpXK;

. Onsa nHbIX obnuraumn — cnpaBegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHna CUA, yBeJiM4eHHaa Ha pa3dMep HakonieHHOro KyrnoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIP&XXEHUW UK 4 3HAKOB NOCIEe 3ansaTon B JONAX. 3Ha4YeHuUs, onpeaeneHHbIe PENTUHIOBLIMA

areHTCcTBaMu B OTHOLEHUN Recovery Rate ncnonb3yoTcst 6e3 OKpyrieHus ¢ ykasaHHOW TOYHOCTbHO.

Paspnen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHUM Ans pacyeTa cnpaBeAsIMBON CTOMMOCTMU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHM3auuMi YnpaBnsowas KOMNaHusa y4uTbiBaeT criegytolme nNosoXeHus:

6.1. TMMop HeoGecneyeHHOM 3a40MKEHHOCTLIO B LiefIAX HaCTOSALLEro pasaesna noHMMaeTcs 3af0JNKeHHOCTb
com3nyeckoro nuua 3a UCKNYeHUEM 3aA0IMKEHHOCTU, o6ecne4yeHHOW 3aroroM Xunowu HeaBMXUMOCTU (MNOTeKa).

6.2. Mpun ucnonb3oBaHUM AaHHbIX 06 obecLeHeHHOW 3a40MKeHHOCTU YNnpaBnsowas KOMNaHUsA y4YuTbl-
BaeT xapakTep o6ecLeHeHUs UMeoLWencs 3a80JMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKN.

6.3. MMoka3arenu Cost of Risk (CoR), nucnonbsyemsble ansa pacuyeta cnpaBeanMBoM CTOMMOCTMU 3a40JKEH-

HOCTU (pU3nNYeCKUX nuu.

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



Ons uenei pacyeTta Cost of Risk B oTHoOLEHUN HeoBecneYeHHbIX NpaB TpeGoBaHWs K PU3NYECKUM NMLIAM UCTONb3Y-

toTCsa AaHHble oTyeTHOCTM MCPO 3a 2024 r. NMAO CbepbaHk.

[insi oLeHKM CTaHOapTHLIX aKTUBOB MCMoNb3yeTcst 3HaveHne CoR ans ctagum 1, 4ns oLeHkn KpeanTHo-obecLeHeH-

HbIX aKTMBOB MCMonb3yeTcs 3HadeHne CoR ana ctagum 2 (Tabnuvua 1).

Tabnuua 1
[oTpebuTenbckre U Npodre cCy bl PU3NIECKUM JINIaM
Tum moptdens HEOOECTICICHHBIN
CTamusl KPEAUTHOTO HOPThens 1 2
BanoBast crouMoCTh KpeauToB, MIIpA. pyo. 332540 | 255.00
pes3epB 1o 00ecieHeHne KPeAUTOB, MIIP/. pyo. 89.80 54.90
CoR 2.70 21.53

Ona uenen pacyeta Cost of Risk B oTHoweHM npaB TpeboBaHMs K U3NYeCckMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IDKEHHOCTM 3a5I0TOM KUMOW HEABWXUMOCTU, CNONb3YTCA OAHHbIE OTYETHO-
ctm MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuuiHoe KkpeauToBaHHE PU3MIECKUX JIUIL
Tun noprdens 00ecTeueHHBIH
CTaIus KPEAUTHOTO MOPThens 1 2
BanoBast cCTONMOCTB KpEIUTOB, MIIPJ. pyO. 10531.40 | 520.00
pe3epB o1 00ECICHEHNE KPEAUTOB, MIIPJ. PyO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K hmandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLIEHKU C y4eToM obec-
neveHuns ncnonb3yetcst CoR, paccuuTtaHHbIi MO HeobecneyeHHbIM NOPTdENsIM KPeaUTOB MO AaHHLIM OTYETHOCTM OaHKOB,
cocTasrieHHon B cooTBeTcTBUN ¢ MCPO, npu atom BennunHa CoR npupasHusaetcs kK PD. LGD ¢ yyeTom obecneyeHuns onpe-
aensietcs B cootBeTcTBUM ¢ Pasgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKU CNPaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS COObITUSA, BeayLLEro kK 06ecLeHeHuHo.
7.

7.1. TpumeHeHue oT4yeTa OUEHLIUKa AN Uenen onpeaeneHus cnpaBeanvMBo CTOMMOCTM C y4eToM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Arst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cny4ae, ecnu B nepuo NpMMEHEHNst OTYETA OLIEHLLMKA NS onpeaerneHnsi cnpaBeaiMBoi CTOMMOCTM BO3-
HUKaeT (BbISIBNsieTcs) coObITMe, Beayllee k obecLeHeHnto, To HEOOXOAMMO OCYLLECTBUTL BHEMMAHOBYHO OLLEHKY aKTUBa OLEH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIBMEHWUS] NPU3HaKoB obecleHeHus. [laTa, No COCTOSHMIO Ha KOTOPY onpeaensieTcs
HOBasi OLEHKa, He AoMmKkHa ObITb paHee gaTbl BO3HWKHOBEHWUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTyNneHUs
cobbITusA, BegyLero k obecLeHeHnto, 1 40 AaTbl MPUMEHEHMST HOBOrO OTYETa OLEeHLIUKa, YNpaBnsoLas KoMnaHus A0MmKHa

CKOppEKTUpOoBaTb NOCNenHo N3BECTHYHO cnpaBeannByto CTOMMOCTb, onpeaerieHHY no OoT4yeTy OLeHL K Ka, CoOCTaBl1IEHHOMY



[0 BO3HUKHOBEHUS TaKOro cobbITus, ¢ npuMeHeHneM MeTo0oB KOPPEKTUPOBKU cnpaBe,u,nleoﬁ CTOMMOCTH, YKa3aHHbIX B HAacTO-

AleM NPpUnoXxeHun.

MpunoxeHune A Kk NMpunoxeHuto 4.

CnnCcoK UCTOYHMUKOB, ucnosnb3yemMbiX Ana oueHKn KpeanTtHoro pucka.

1.

2.

B oTHOLLIEHUN IopUANYECKMX UL (MPU HANMWYMKM AOCTYNA K UCTOUYHMKAM MHAOPMAaLIMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHOpMaLLMK)

https://www.e-disclosure.ru/;

MockoBckasi bupxa https://www.moex.com/;

caunt LleHtpanbHoro BaHka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

e[VHbIN peaepanbHbI peecTp cBedeHuin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

eanHbIN dhefepanbHbI peecTp CBeAeH 0 bakTax AesaTenbHOCTH topugudecknx nuuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/,
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kKpeaAMTHON opraHnsauuu;

cepBuC npegoctaBneHns OByxranTepckow (rogosown) oTveTHocTM Poccrtata - http://www.gks.ru/account-
ing_report;

rocy4apCTBeHHbIVi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcosow) otyeTHOocTU: https://bo.na-

log.ru/
OOKYMEHTbI, NoJly4YeHHble YNpaBnsaoLen KOMNaHuen, B OTHOLLEHUUN IOPUAMYECKOrO Nuua

B oTHOLLEHUN DU3NYECKUX NNLL:

KapToTeka apbuTtpaHbix gen https://kad.arbitr.ru

eVHbIA peaepanbHbil peecTp ceedeHunin o baHkpoTcTBe https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOMyYeHHble YNpaBnstoLwen KOMnaHuen, B OTHOLLEHUN DU3NYECKoro 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/

MpunoxeHune b k NMpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX A y4eTa CTpaXxoBKu npu pacuyete LGD

T-BaHk

BaHnk Pycckun CtangapT
BaHk XoymKpeaunt
NokobaHk

OTT1-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeaout-EBpona 6aHk
C6epbaHk,

Bank BTB,
PandganseHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeATUHra Yepe3 KpeAUTHbIN cnpep obnurauumn

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLIEHKU:

1. OnpepensieTcs 4OXOAHOCTb K MoOralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss ToNbKo MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega ucnonb3ytTes 3
(Tpwn) obnurauun Apyrnx SMUTEHTOB, MMEIOLLUX KaK Bnnskmne no Cpoky 1 AOXOAHOCTM obnuraumm, Tak u obnurauum co CpPoKom
1-3 roga.

2. OnpepensieTcs, AOXOQHOCTW KAaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsM Hambornee cooTBeT-
cTByeT. B kavecTBe mepbl 6rIM30CTN NCMONBL3YEeTCA CPeAHUA KpeanTHLIM cnpef obnuraumi ¢ G-curve B CpaBHEHUN C KPeauT-
HbIM CMIPEAOM YKasaHHbIX HUXe nHaekcoB. KpeanTHbIN cnpea paccynTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbLIO K noralle-

Huto obnurauum Ha CpoK ee gropaunn n G-curve Ha aTOT CPOK. B YKa3aHHbIX LeNdax UCnonb3yrTca cnegyoune MHOEKCbI:

B ykasaHHbIX Liensix UCnomnb3yloTcs creyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT No HaLMoHanbHOW peUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHuw - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e VHpekc MocBupxu kopnopaTtmeHbIx obnurauuii (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HaUMOHanNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh

ApxmB 3HayeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneayolleit Tabnuue onpeaenseTcs, Kako YpoBEHb PEUTMHra UCMONb30BaTh NpY ONpeaeneHn BeposTHO-
cTn gegonTa:

HaunoHanbHaa wkana gna Poccunckon
UHpekc
depnepauumn
AO «3kcnept PA»36
PD ana pentuHrosom rpynnbl AAA RUCBTR3A3YNS
PD ansa penTtuHrosown rpynnbl AA RUCBTRA2A3Y
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.


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

‘ PD ans peiTMHroBoi rpynnbi BBB ‘ RUCBTR2B3B

BeposiTHoCcTM aedhonTta Ans KaX4on rpynnbl peMTUHIa onpeaensieTcsl CornacHo AaHHbIM POCCUNCKOrO PENTUHIOBOIO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) AechonTa no peMTUHIOBBIM KaTeropusiM HaumoHanbHOW poccuii-
CKOW PENTMHIOBOW LUKanbl AreHTCTBa Ansi BceX OObEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0bnuraumii 1 MAHCTPYMEHTOB CTPYK-
TYPHOro hrHaHCMpOBaHMA») B cOCTaBe NyBNIMYHOro akTyarnbHOro otyeta 06 NCTopnyeckux AaHHbIX 06 ypoBHSAX AedonTa no

PENTUHIOBBLIM KaTEropuam NpuMeHaeMbIX PENTUHIOBLIX LUKar.

Mpunoxexue I k MpunoxeHuto 4.

BepositHocTu gedonTa ansa opraHusauum MCb

[nsa poccnMnckux KoMmnaHun

Kog 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, Husknii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9,10,11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKUM DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[nsA MHOCTpPaHHbIX KOMMNaHWUA
OTpacnb PD

CTponTENBLCTBO 34aHUN 0,1503
Ckragckoe X03a/iCTBO U BCroMoraTenbHasi TpaHCMopTHast 4eSTeNnbHOCTb 0,1049
MHBecTMUMM 1 ynNpaBneHne HeaBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpoUTENbHbIE PaboThl 0,0762
Mpon3BoACTBO METaNNMUYECKMX U3AENUIA, KpOME MaLuvH 1 06opyaoBaHMS 0,0615
MpepnocTaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3HuyHas Toproensi 0,0659
[desatenbHOCTb N0 NpefoCTaBNeHUo MPOAYKTOB NMUTaHUSA U HAMUTKOB 0,0823
[Mpon3BOACTBO MULLEBBLIX NPOAYKTOB 0,0591
[Mpon3BoACTBO MaLLUH 1 06opyaoBaHUSA 0,0671
Mpoyee (cpegHee 3HaYeHME) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBUE LIKaN PEATUHIOB Pa3fM4YHbIX PENTUHIOBbIX areHTCTB.

AKPA (AO) | AO «3kcneptPA» | 00O HKP» | 00O «HPA» Moody's | s&P | Fitch

HaumoHnanbHag wkana gna Poccunckon ®epepaumm MexayHapogHas wkana

AAA (RU) ‘ ruAAA ‘ AAA.ru ’ AAA|ru| Baa3 | BBB- ‘ BBB-




AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB-+.ru,
BBB (RU) ruBBB BBB.ru SEE ] L | el 25 =5
ruBBB-, BBB-.ru, BBB-|rul,
2R, BRI ruBB+ BB-+.ru BB+|ru| B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|ru] Ca-C ceec-c | cce-c
CCC(RU) ruCCC CCC.ru CCCjru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| n Hmxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-©
ruD D Dirul D D D

D(RU)




MNPUNOXEHWUE 5

Mopsnok onpeaeneHus CﬂpaBeﬂ,ﬂMBOl;’I CTOMMOCTUN NMHOCTPAHHDbIX LEHHbIX 6YMaF

Bbi6op cnocoba oLeHku cnpaBeaivBo CTOMMOCTM LieHHbIX Bymar (B TOM Ynicne LeHHbIX Bymar 0gHOro 1 Toro e Bbl-
nycka) onpegenserca Hann4nem gakTm4eckon BO3MOXHOCTU pacnopsxaTbes LeHHbIMM Bymaramu (LieHHon Gymaroin) B ycno-
BUAX HeOPYXECTBEHHbIX AENCTBUWA, NpeanpUHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rocyaapcTB, MeXAyHapoaHbIX opraHn3a-

LA, MHOCTPaAHHbLIX (HMHAHCOBBLIX OpraHM3auuin,

MeXOyHapoaHbIX PacYETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHk», .

Bptoccenb, n «Knupctpum BaHkuHry, 1. JllokcemBypr, B TOM YMCrne CBA3aHHbIX C BBEAEHNEM OrpaHUYUTENbHbLIX Mep B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUnCKMX topuandecknx nuu 1 rpaxaaHd Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XxpaHeHus, Kak KpUTEPUIn OrpaHUYEHUs] PacropsPKEHNA

LieHHbIMK Bymaramu

O6nurauun nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX PUHAHCOBbLIX OpraHu-
3aUMin M MHOCTPaHHbIX rocyaapcTB

MHocTpaHHbIe akuun, nHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMn MexayHa-
POAHBIX KOMNAHWN

1 YPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK JOCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.HpVIJ'IO)KeHVIe 4)

[nsa onpegeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCSA Creaytowmne LeHbl
MockoBckon 6upxu (ecnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiIOpaHHbIe B cre-
aytoem nopsake (ybbiBaHus npuoputeTta):

e  CpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOM ceccumn
poccwuiickor 6upxu Ha gaty onpegeneHunst CHA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
Oupxun Ha gaty onpegenenns CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaty onpeaeneHus CHA.

Ecnn Ha paty onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS
onpegeneHus cnpaesensiMBo CTOMMOCTU LEHHOM Dymary NpuMeHsioTCa Mogenu
OLIEHKM CTOMMOCTHU LeHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LileH 0OYCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crny4yae Ha AaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWM BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcsa ueHa 3akpbita  MockoBckon Gupxn (ecrnm oHa
MpU3HaHa akTVBHbIM PbIHKOM), Ha AdaTy onpedeneHus
CYA npu ycrnoBuun NoaATBEPXKAEHNSA €€ KOPPEKTHOCTH.

LleHa 3akpblTus npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE paBeH Hyro.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, A5 onpeAeneHns crpaBeanmBom
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS MoAgenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneMm cryyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
06yCrnoBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criyyae Ha gaty onpegenenns CHA gonyctnmo
NCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXN.

2 YPOBEHb cnpaBseannBon CTOMMOCTU

1) ueHa, paccuutaHHas HKO AO HP[] no yTBepXXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxsuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALMMCS K 1 nnn 2 ypoBHI0)(Mo yObIBaHMIO)), packpbiBaemasi WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX YKasaHHbIMU Bbille UC-
TOYHUKaMU MHGOPMALUK, B CBA3W C HETOProBbIM AHEeM BMpX, Mo uToram Topros
Ha KOTOPbIX OMNPEeOensaTCa pacyeTHble LieHbl, Ans Lenei onpeaeneHns cnpa-
BEONMBON CTOMMOCTY aKTVMBOB WMCMONb3yeTCs LieHa, PpaccyuTaHHas no uroram

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatolumxcst Ha MockoBckor Bupxe.
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nocneanHero ToproBoro OHA. Takon noaxopn ncnonb3yeTcd B OTCYyTCTBUE cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HEeTOProBbIn A€Hb.

[nsa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYOnsAX 1 He ABNSAIOLWMXCA eBpoobnu-
raumsamu, ucnone3yetcs Tak xe:
4) ueHa, onpeaeneHHas No Modenu oLUeHKN Ans LeHHbIX Gymar, HOMUHUPOBaH-
HbIX B pybnsx, B cooTBeTcTBMU C lNpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
MCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Cry4Yae OTHeCEeHUs obnuraumm K pemTMHroBon
rpynne |, Il nunwm Il

3 ypoBeHb crnpaBesIMBOi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon MHGOPMaUMOHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, packpbiBaemblX yKa3aHHbIMU BbllLEe MC-
TOYHMKaMW MHGOPMaLWK, B CBSI3N C HETOProBbIM AHEM BUPX, MO UTOraMm TOpros
Ha KOTOPbIX ONpPeaAensoTCa pacyeTHbIe LieHbl, ANS Uenen onpegenexHus cnpa-
BEeOJIMBON CTOMMOCTW aKTMBOB UCMOMb3YyeTCs LeHa, paccyMTaHHas no utoram
rocredHero TOproBoro AHsi. Takow NOAXOA WCMONb3yeTcs B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOFMW CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LeHbl B
HeToproBbI AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbIX B POCCUMCKUX PYyBnsx n He saBnsio-
LmMXCca eBpoobnuraumsamMm - LeHa, onpegerneHHas no Mogeny OueHK Ans LeH-
HbIX Bymar, HOMMHUPOBAHHBIX B py6nsx, B cOOTBETCTBUM C [punoxennem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT UCXOOHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECeHUs
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHast ¢ Mcnonb3oBaHMeM Habnopgaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, MPeaOCTaBMNEHHbIX NPOd. y4aCcTHMKAMU pbiHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HUK (B TOM YnCIEe O CMOCOBHOCTM peann3oBaTb akTUB TakMM nuuam), B TeHeHne
CpoOKa, YCTAHOBIIEHHOro npod. YYaCTHMKOM [Afisi BO3MOXHOIO COBEPLUEHUSI
cOenku no npegocTaBrieHHOW KoTupoBke. Mpu 3ToM cBeaeHust o Habnopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKaX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha Kax-
ayto paty onpegenennss CHA. B Tom cnydyae, ecnu HanpasrneHHasi nHpopmaums
nnbo cornalleHne, perynmpytoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMUT yKa3aHus
Ha CpPOK, B T€YEeHMe KOTOPOro npocp. y4acTHWK rOTOB COBEPLUUTL CAENKYy Mo
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Ans
Luenen onpegeneHus cnpaBeanvBon CTOMMOCTU LIEHHOW ByMaru TOnbKO Mo Co-
CTOSIHUIO Ha ATy KOTUPOBKW.

5) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWUM OTYETa OLEHLLMKa, COOTBET-
CTBYIOLLErO 3aKoHOAATeNbHbIM TpeboBaHNAM B OTHOLLEHWUM OLIEHKN MYLLECTBA
MN®, nnbo O (Honb) (OLEeHKa NO HYNEBOK CTOMMOCTM AOCTYMNHA TONBLKO AN MHO-
CTpaHHbIX 06nurauui, He CBA3AHHBIX C POCCUINCKUMU HOPUONYECKUMU NULEAMUA,
OOMroBbIX LEHHbIX Bymar mexayHapoaHbiX (OUHAHCOBbLIX OpraHu3auui U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble GbiNMM NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
yem PO, B cnyyae noaTBepXAeHNss HEBO3MOXHOCTU pacrnopsaXaTbCs akTUBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENLCTBYIOLMX O HEBO3MOXHOCTW OCYLLIECTBUTb
HafeXHylo OLEHKY akTuBa B cooTBeTcTBUMM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBMEeHHbIX NPOd. Yy4aCTHUKaMW pbiHKa LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXXOEHUs YnpaBsnsto-
Len KoMnaHum (B TOM 4Ymcrne o CriocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM AN BO3MOXHOIO COBEPLUEHUS
CAeNKuN No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHVa o0 Habnogaemblx/MOATBEPXAAEMbIX KOTUPOBKaX
OOMKHbl OBHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHYA.

B Tom cnyyae, ecnv HanpaBneHHasa nHdopmaumsa nmbo
cornaileHue, perynmpyioLee oOTHOLEHNSA CTOPOH, He CO-
OEPXUT yKasaHUs Ha CPOK, B TeYeHMe KOTOporo npod.
YYaCTHMK rOTOB COBEPLUMTL CAEMKY MO NpefoCTaBlIeHHOM
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ANs uenev onpefeneHns cnpaBeAnnBon CTOMMOCTY LieH-
HoW BymMarn TONbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OUEHLUMKa, COOTBETCTBYHOLEro 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHku umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NOATBEPXKAEHUST HEBO3MOXHO-
CTW pacnopsikaTbCs akKTMBOM WM Hannuns o6CTOATENbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
Ha[eXHyto OLeHKY akTMBa B cooTBeTCTBUM ¢ Pepepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIn OrpaHUYEHUsI pacrnopsKeHUs
LieHHbIMK Bymaramu

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMToBble LieHHble BGymaru MexayHapoaHbIX (OUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akuun, MHocTpaHHble nan (ETF), nHocTpaH-
Hble Aeno3uTapHble Pacrnucku, akLMn MexayHapoaHbIX KOM-
naHumn

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl MICNONb3YKTCA TOMbKO NPW HANu4MM OCTyna 1 BO3MOXHOCTU COBEpLUIaTh CAENKM Ha Taknx bupxax (cm.MpunoxeHne 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTM UCMONb3YOTCHA CreayroLwmne LeHbl
OCHOBHOIO PbIHKa (M3 YMCna aKTUBHBIX POCCUINCKUX BUPXK, 3a ncknoveHmem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegyowem nopsake (ybbisaHusa npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccuiickor bupxm Ha gaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpeneneHust CHA.

CnpaBeanveasi CTOMMOCTb AOSfITOBOM LEHHOW Oymaru onpegensietcsi ¢ y4eTom
HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegeneHns CHA.

Ecnun Ha paty onpepeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpMMEHsITCS Moaenv
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Criydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 0BYCroBNeHo HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4vae Ha gaty onpegenernusa CHA gonycTMMo MCMonb3oBaTh LiEHbl MO-
crnefHero ToproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
eTcsl LieHa 3aKpbITUSI OCHOBHOTO pblHKa (M3 YMCna akTUBHbIX
WHOCTPaHHBbIX U poccunckmx Bupx 3a ucknodeHnem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUS] €€ KOPPEKTHOCTY.

LleHa 3akpblTVs NpuU3HaeTCss KOPPEKTHOMN, €Crn PacKpbIThbl
AaHHble 06 o6beme Topros 3a AeHb 1 06beM TOPros He pa-
BEH HYMIO0.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LiEHbI OC-
HOBHOTO pbIHKa, AN onpeAeneHns cnpaBeannBoi CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsItoTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX Oymar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOIO pbliHKa. B 3TOM cnyyae Ha gaty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro AHA OCHOBHOWM BUpXN.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) HOekcHas ueHa, onpegeneHHasi no metognke RUDIP (no ucxogHbIM gaH-
HbIM, OTHOCALLMMCSA K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(pOpMaLMOHHO-aHa-
nutnyecknum npogyktom RuData Price MexayHapogHon MHGOPMaUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) vHavkaTMBHas LieHa, onpegeneHHasa no metoaunke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCcyTCTBMS pacyeTHbIX LiEH, PacKpbiBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMM MHOPMaLNN, B CBA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOProB
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, ANs Lenern onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LieHa, paccynTaHHas no utoram
nocrieqHero TOproBoro AHsi. Takon noaxon Ucnonb3yeTcsa B OTCYTCTBUE COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HAYEHME pacyYeTHOW LieHbl B
HETOProBbI AEHb.

*Bbllleyka3aHHble LieHbl MPUMEHSIIOTCS NPU HanU4Mm hakTM4ecKon BO3ZMOXHO-
CTW pacnopsixaTbCsi LeHHOW Gymaroil ¢ y4eToM OpraHM3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

Mopenb OLeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYE-
ckon LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlarLmxca Ha poccuickmx (3a ucknioveHnem MNMAO Moc-
KOBCKas 6mpxka) u MHOCTPaHHbIX (POHAOBBLIX BrpPXKax

3 YPOBEHb cnpaBsegnnBon CTOMMOCTHU

1) wHAekcHasd ueHa, onpeaeneHHasa no metoanke RUDIP (no ncxoaHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0), pacKkpbiBaeMas MHMOopMaLuu-
OHHO-aHanuTuyeckmm npogyktom RuData Price MexxayHapoaHoOn uH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSA pacyeTHOM LieHbl, pacKpblBaEMOW YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALINK, B CBA3W C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONPESENATCA pacyeTHbIe LeHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YEeTCS LieHa, paccuuTaHHas no mtoram
nocriegHero ToproBoro AHsi. Takon NoAxoA MCnonb3yeTcs B OTCYTCTBUE COObI-
TI/II7I, KOTOpbl€e MOIK CyLLeCTBEHHO NOBJINATbL HaA 3Ha4YeHue pvaeTHoﬂ LieHbl B
HETOProBbIN AeHb.

1) ueHa (cToumOCTb) onpederneHHas C WUCMNONb30BaHVEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX MPOd. y4aCTHNKaMM pbiHKa LeHHbIX Bymar, Ha OCHOBaHUW
MOTMBMPOBAHHOTO CyXAEHUS YNpaBnsitoLlen KoMnaHum (B TOM
yncne o cnocobHOCTM peanun3oBaTb aKTUB TakMM Nvuam), B
TEeYeHne cpoka, YCTaHOBINEHHOIO NPOd. Y4aCTHUKOM Ansi BO3-
MOXHOIO COBEPLUEHMS CAENKWA MO NpedoCTaBMEeHHON KOTu-
poBke. Mpu 3aTOM cBedeHuss o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaX AO0STXHbI OBOHOBNATLCSA He pexe, 4YeM Ha Kax-
ayto gaty onpegenenus CYHA. B Tom cny4vae, ecnv Hanpas-
neHHasi Hdopmauust nbo cornalleHne, perynupyoLlee oT-
HOLLEHUA CTOPOH, HE COOEPXNT YKa3aHUA Ha CPOK, B TeveHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY MO Npeao-
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*Bblleyka3aHHasn LeHa NpUMeHsIeTCs Npu Hanmuum hakTu4eckor BO3MOXHO-
CTU pacnopsikaTbCsi LieHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxembl) XxpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNMeM Habnwogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NpeAoCTaBNeHHbIX NPod. y4acTHUKaMM pbiHKa LeH-
HbIX Bymar, Ha OCHOBaHWM MOTVBUPOBaHHOIO CYXAeHWs YnpasnsioLlen komna-
HWUK (B TOM Yncre 0 cnocobHOCTU peannsoBaTb akTUB TakMM NMuam), B Te4eHne
CpOKa, YCTAHOBMIEHHOrO MpOod. YYaCTHUKOM ANs BO3MOXHOIO COBEpLUEHWS
cAenku no npegocTaBneHHon KoTuposke. lNpu aTom cBefeHuss o Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOIMKHbI OGHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounin geHb kaneHaapHoro mecsaua. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee OTHOLLUEHUS] CTOPOH,
He COOEPXWUT yKasaHus Ha CpOK, B TEYEHWe KOTOPOro npod. y4aCTHWK roToB
COBEpPLUMTb CAENKY No NpeaocTaBneHHON KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT MCnonb30BaThbCA AN Lenen onpeaeneHns cnpaseanvaBon CTOMMOCTU LieH-
HOW BymMaru TOrnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmMocCTb) onpefdeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLIEro 3akoHodaTerNbHbIM TpeboBaHMAM B OTHOLLEHUM OLEHKN UMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psPKaTbCA aKTMBOM M HanMunsi 06CTOSTENbCTB, CBUAETENLCTBYHOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HaEXHYI OLeHKy akTuea B cooTBeTcTBuM ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTensHocTn" o1 29.07.1998 roga).

CTaBfEHHOMN KOTUPOBKE, TO Takasd KOTUPOBKA MOXET UCNOSib-
30BaTbCA N4 Lenen onpegeneHns cnpaseasimBon CTOMMOCTH
LleHHon 6ymarV| TOJIbKO NO COCTOAHUIO HA AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNbHblM Tpebosa-
HUAM B OTHOLWEeHUW oueHkun nmyectea MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPXKAEHUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM W Hanmumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pgesaTtenbHocTn" oT 29.07.1998 roga)




Ynpasnamouwas koMnanms Tenedon +7 (495) 258 05 34

[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacropsikeHUn B CBA3U C XpaHEHUEM B POCCUICKMX AEN03NTapusiX
(kpome HKO AO HP[), B OTHOLLEHWW KOTOPbIX BBEEHbI OrpaHUuYMUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLWMX HeOpY>KeCTBEeHHble OeWiCTBUA B OTHOLIEHWM Poccuiickoii dedepaunm M pOCCUACKUX HOPUANYECKUX
1L, U OTCYTCTBYET MHPOPMAaLIMS O BbILLECTOSALLEM MECTE XpaHEeHUs (LiernoYke xpaHeHnus), To crpasennmeas cTou-
MOCTb Takux LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CleayHoLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpefernieHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4acTHMKaAMM pPbiHKA LiEeHHbIX Oymar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
JeHnsa YnpaBngawwen koMmnaHum (B TOM Yucrie o CnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHne cpoka, yCTaHOBNEHHOIO NPOd. y4aCTHMKOM A1 BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. NMpu aToM cBegeHus o HabnogaembIx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexuss CHA. B Tom cnyyae, ecnv HanpaBreHHasa
nHdopmMauma Nnbo cornalleHvne, perynupyoLiee OTHOLIEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpeaoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseanmBoil CTOMMOCTU LleHHOM
Oymaru ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoA4aTe b-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlecTea MNP, nnbo 0 (Homb) (B criyvae NoATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnageTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYI0 OLIEHKY akTMBa B cooTBeTcTBuM ¢ PeagepanbHbiM 3akoHom N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyvae, ecnv LeHHble Bymary orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrPaHNYUTESNBHbIE MepbI (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMA B OTHOLEHUMU Poccuickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS, TO CripaBea-
NMBasi CTOUMOCTb TakMX LeHHbIX Bymar onpefensaTcs aHanormiyHo MeToAam OLEHKM, NpeayCMOTPEHHbIM Ans Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

B cnydae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHMEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTeNbHblE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, Ocy-
LLECTBAAIOWMNX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpyY 9TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWs MHOCTPaHHbIX Aerno3uTapues,
3aperncTpmMpoBaHHbIX U (MNN) HAXOAALWMXCH HA TEPPUTOPUIN MHOCTPAHHbBIX FOCYAApCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE AeVCTBMSA B OTHOLweEeHUN Poccuiickon ®egepaummn, pOCCUNCKUX IOPMANYECKMX NAL, TO CnpaBeanvBeas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeToaaM OLEHKW, NpedyCMOTPEHHbIM ANA XpaHEeHUst
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiwem MNMpunoxeHun.

CnpaBeanueas CTOMUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMM OTYeTa OLEHLUMKA LOIKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUN BNajenbLa LeHHbIX Bymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BnagenbLa LeHHbIX bymar, coctanaowmnx umyiectso MNMAN®, n (unu) mecTo xpaHeHUs! oLeHMBaEMbIX LEHHbIX Oymar.
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MNPUNOXEHWUE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTbI

Buabl akTuBoB

MpousBogHble huHaHCOBBLIE UHCTPYMeHThI (MPU):
—  Bupxesble MNMoUY;
—  BHebupxeBble npon3sogHble (DUHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HactosAwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHns HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHns o npeao-
CTaBneHnu onuMoHa Ha 3akrveHne JoroBopa (ONUUOH Ha 3aknoyeHre orosopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PO, 1 onumMoHHbIE LOrOBOPbI, 3aKMOYEHHLIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX ABMAAKTCSA A0MM B
YCTaBHbIX KanuTanax Xo3sncTBeHHbIX 0OLLEeCTB, 3aperMcTpUpOBaHHbIX B OpraHe, OCyLLECTB-
NSIOWEM rocylapCTBEHHYIO PErMCTPaLMI0 IPUANYECKUX MWL, B NOpSAKe, YCTAHOBNEHHOM
heaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn Ipuanyeckmx nuy, n (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEpPYECKMX OpraH13aLuni.

Kputepuu npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHns B COOTBETCTBUN C OTHETOM Bpokepa nnv Gupxu.

Ona BMoW.
BIN®W (Bknovas cnyyau, korga BCTPOEHHBIN BITOU MOXHO OoTAENWUTH OT OCHOBHOMO [0rO-
BOpa) Npu3HaeTcs:
—  4NdA ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKMioyeHne JoroBopa) — B AaTty 3aknto-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NMN® cTtaHoBuTCS cTO-
poHow no BMoW.

Mpwv aTom B criyvae, ecnv B COOTBETCTBUM C YCIOBUSIMI OMLMOHHOIO Aorosopa (onumoHa Ha
3akoYeHe JOroBopa) peanusaums npasa OL4HOW CTOPOHbI 3aKMOYMTL AOrOBOP (aKLenT)
unu npasa TpeboBaTb O4HON CTOPOHON B YCTAHOBIEHHBIV JOFOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNS NPEAYCMOTPEHHbIX OMLMOHHLIM AOrOBOPOM (OMLUMOHOM Ha 3akmoyveHne
Joroeopa) AencTauin 00ycnoBneHa HacTynneHnem ob6CcToaTeNbCTB, COOLITUIA MW BbINOMNHE-
HMEM YCIOBMI (32 MCKIHOYEHMEM HACTYMneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnatleHnem), BKIoYvas, HO He orpaHu-
ynBasich (qanee — obycnosnueatoLmne cobbITUS):

nony4yeHmeM cornacuin/paspeLueHmnii rocyapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nmMbo He OOCTWKeHneM onpeferneHHbIX (MHAHCOBBLIX NokasaTtenen
unm UHaAHCOBOIo COCTOSIHWSA (B TOM Yncre obLwecTBOM, akLMn Unv 4OonNun KOTOporo
ABMNAIOTCA NPeaMETOM CAENkKW, a Takke CTOPOHaMU caenkn);

—  ncnomnHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpeaeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMmu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMW, NPeAyCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpPa;

—  MPVHSATAEM KOpPMopaTUBHbLIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopranmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKkNioYeHMEeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINONHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AeNCTBMIN, COObITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLENO OMLMOHA Ha 3aKroYveHue Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBNCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTEnNbHO KOTOPbIX HEN3BECTHO, HAaCTYNAT (OyAyT BbINOMHEHbI) OHU UK HET,

Takon BIMOU npusHaeTcs ¢ gatbl HACTYNNeHUs (BbIMOMTHEHWS) COOTBETCTBYHIOLLMX 0BCTOS-
TENbCTB, COOLITUIA UNWN YCINOBUIA.

OcobGble ycrnoBus nepexoaHoro nepuoaa.

Ecnv go gatbl Hayana npumeHeHus Mpaeun onpepenenns CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 SONOJSTHEHUSAMMN, CBA3aHHbIMU € NpuBeaeHuem lMpaeun onpegenenus CHA B cooTtBeT-
cteue Ctangapty HAY®OP nopsigka onpegeneHmsi CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOrO hOHAA M CTOMMOCTU MHBECTULIMOHHOIO nasi (B pea. yT8. CoOBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsiowasa KOMnaHUs He ocyLlecTBnsana npusHaHue gen-
cteytomx BINOU B cooTBETCTBUM C UHBIMU paHee AeNCTBYIOLLMMU KPUTEPUAMU MPUSHAHUS,
TO YnpaenswLwlasi KoMnaHus npogorpkaeT He npusHaBaTb Takve BIPU go HactynneHus
Hanbonee paHHero 13 codbITUIA:

AkumMoHepHoe 06LLecTBO «Ynpasnstowas komnaHus «MNepeas»
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., A. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusarLLnx COGbITUN (B CRyvae X Hanuuna B JOroBope).

B npotuBHOM cny4ae YnpaenswLwasa KoMnaHnsa coCTaBnsieT MOTUBMPOBAHHOE CYXKAEeHUE O
Ha4ane npm3HaHua C N3rnoxXeHnem CoOOTBETCTBYHLLMX apryMeHTOB.

B cnyyae 3akntoyeHns ONONHUTENBHOMO CornalleHuns, 3a UCKIMYeHNEeM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM MO NPUYMHE peopraHM3aumMn CTOPOHbLI CAEMNKN, YNPaBnsaoLwas KoMnaHus
ocylecTensieT npusHaHve BIPU no kputepmam npusHaHUs, yCTaHOBNEHHLIM B HACTOSALLEM
MpunoxeHWKn, KaKk HOBOW CAENKM.

Kputepun npekpaue- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHUE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteuveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHMs CpoKa 3asiBreHus akuenTa (TpeboBaHWs COBEPLLUTL OCHOBHYIO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENBCTB B CBSA3U C 3aKIOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLleHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 0683aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU Y UHBIMW OpraHaMu BNacTu, perynypyrowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHue (BO3HWMKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHne BIN®OU moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHUMN MOTUBUPOBAHHOIO CYXXAEHWNS YNpaBnsioLwen KoMnaHmuu;

— B Crnyyae HacTynneHus (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocob6ble ycnoBusi nepexogHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
SIMU 1 SONONTHEHUSAMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenuss CHA B cooTtBeT-
crteue Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTN MHBECTULIMOHHOTO nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npyu3HaBana gencTeytowive BIMoU s
COOTBETCTBUM C UHLIMW paHee AENCTBYIOLLMMUN KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMNaHusa npodosrkaeT npuaHasaTb Takue BINPU go HacTynneHuss ocHoBaHWIA npekpalle-
HUS NMPU3HaHUA, NPeayCMOTPEHHbIX B HacTtodawem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLlas KoMnaHus COCTaBnaeT MOTMBMPOBAHHOE CyXAEeHME O NPeKpaLleHnn NpuaHa-
Hus BMNOU ¢ nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobble ycnoBus B | Ecniv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3aknYeHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW MPU3HA- | areHTOM B OTHOLUEHWM NpuobpeTeHns B COCTaB aKkTMBOB MMYLLECTBa, KOTopoe Obino npo-
HUS ONLMOHHBIX AOFO- | 4aHO 3TOMY XXe KOHTpareHTy, 1 npeAcTaBnseT cobol No 9KOHOMUYECKOMY CMbICIy 0BpaTHYt0
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B 6ygyLiem (4oroBop ouHaHCMpPOBaHMSI), TO NPU3HaHWE nepeaaHHoro
nyT Ha 3aKkniYeHue | no JoroBopy Kynnu-npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWSI OMUMOHHOIO AOroBopa NyT (ONUMOHA NyT Ha 3akntoveHne gorosopa) cornacHo lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMmyLlecTsa NpouU3BOAUTCS B COOTBETCTBUM C
BpPeMeHHO € AoroBo- | [MpaBvnamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWs MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 0653aTENLCTB MO NepBOHAYanbHOMY LOFOBOPY
WecTBa, COCTaBMsiiO- | Kynnu-nNpofaxu, OOHOBPEMEHHO C 3aKroYeHneM OMLMOHHOro AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3aknioveHne J0roBopa) oTpaxaeTcs oba3aTensCTBO NO onnaTte 3TOro MMYLLECTBa Co-
rmacHo YCNoBMsIM OMLMOHHOMO AoroBopa MyT (OnuuoHa NyT Ha 3aknyeHue Jorosopa).

B cnyyae Hannuusi ocHoBaHWI nonarate, YTO Nepedaya MMyLlecTsa (akTmea) No AOroBopy
Kynnu-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOrO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpyBeAeT K nepeaaye BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWE NepefaHHOro UMyLLIECTBA (aKTUB) AOJIKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NMPU3HaHWS, YCTaHOBMEH-
HbiMu MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLEro Buaa uMyLLecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (akT1ea) 1 ONUMOHHBIA JOTOBOP MYT (ONUMOH MyT Ha
3akIoyeHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexduns CHA. Ynpasnsiowas KomnaHus B 4aTy OAHOBPEMEHHOIO
3aKI0YEeHMSA 4OroBopa Kynnu-npoaaxu nMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHLIX C NepefaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOW.

MOCTb .
Cnpasegnueas ctoumocTtb bupxesoro MN®U pasHa 0 (Honb), ecnu B coctase onepauuii no

OpokepcKkoMy CHETY (MO TOProBO-KIMPUMHIOBOMY CYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LMOHHON Mapxe. B nHom cnyyae cnpaBeanueor ctoumocTeto bupxesoro MNOU sensaetcs
€ro rnocnegHsia pacyeTHasi LeHa (TeopeTunyeckas LieHa), onpegensemas 6upxen, Ha KOTo-
poWi 6bIn 3aKnoYeH COOTBETCTBYHOLLMI KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbLIX CPEACTB CO CrneLuu-
anbHoro 6poKepPCcKOro cyeTa He UCNOMHEHO B TeYEeHNe ogHOro paboyero AHS ¢ Aathl Npegb-
ABMEHNSA NOPYYEHMS CnpaBeanmMeas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUMHOIro
obecneveHns onpegenseTcs ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CnpaBeanimBon
ctommocTtu (Mpunoxenve 6). [laHHble 0 HemcnonHeHun TpeboBaHuss Gpokepom nNpegocTas-
nalTca YnpasnsoLwen KoMnaHven B cneunanuanpoBaHHbli Aenosntapuii He nosgHee pa-
6oyero gHs, cneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOIO CPOKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [.Y. MNP Ha gaty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpasegnueas ctoumocTb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON Mape MOMHOCTBI0 HEe OTpaXeHbl, TO OueHKa
npou3sBoanTCA cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenser cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHu n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeacrasnset cobor 0693aTenbLCTBO, €CMM €ro HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHU N 00A3aTeNLCTB MO BapUaLMOHHOW Mapxe
Ha gaTy oueHKW, onpedensieMoe B NOpsiAke, ycTaHoBNeHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BM®UN npeacraBnsaeT cobon akTvB, €CNN COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHLLIEM JOroBope TpeboBaHMIA K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHYH OLIeHKYy 06s13aTenbCTB nepes KOHTPareHToM Mo 3TOMY JOroBOpY U OXuaaeTcs yBe-
nuyeHne GyayLuMX SKOHOMMYECKMX BbIro B pe3ynbTaTe NofyyYeHUsl akTUBOB (OEHEXHbIX
CpeacTB UMY MHOTO NMYLLECTBa), 0OMEeHa akTMBOB MUK NoralleHus 0693aTenbCTB Ha NOTEH-
umansHo BelirogHbix Ans YK Y. NMA® ycnosusix. B atom cnyyae:

Mo OMUMOHHBIM AOrOBOpaM (OMNUMOHaM Ha 3akroyeHne gorosopa), no kotopeim YK A.Y. NP
obnapgaet npaBom npmobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl TG0 NyTem npeab-
sABNeHua TpeboBaHus, B TOM Yncre nyTem npeabsaBreHns TpeboBaHns 3akniounTb oTaenNb-
HbI JOrOBOP), OTpaxaeTcs pa3Huua (B abConMOTHOM 3HAYEHMN) MeXay cnpaBeanvBon CTo-
MMOCTbIO 6a30BOro akTvMBa, onpenerieHHoW B COOTBETCTBUM C HacToswmmu [MpaBunamum
onpegeneHusa CYA, 1 LeHON UCNOMNHEHUS NO OMLMOHHOMY OOrOBOpPY (ONUMOHY Ha 3akrove-
HWe JoroBopa), paccyMTaHHOW Ha AaTy onpefeneHus cnpasennueon ctoumoctu BIMoOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbLCTBOM Poccuiickoi
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbLIM JOroBopaM (ONumMoHaM Ha 3akntoyeHue gorosopa), no kotopbim YK A.Y. NP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl MMbo NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yucne NyTemM npeabsBneHns TpeboBaHUs 3aknioUnTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pasHuua (B abCOMTHOM 3HAYeHWUM) MexXy LIEHOW UCMONHEHUsI NO
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ONUMOHHOMY LOrOBOpPY (OMLUMOHY Ha 3aKMoyYeHue AoroBopa), paccymMTaHHOM Ha gaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BMNOW, n cnpaBegnmeon cToMMocTs0 6a30BOro akTuea,
onpenerneHHon B COOTBETCTBMU C HacToswmmu Mpasunamu onpegenexHus CHA, B kavecTse:
—  MNpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU saenseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBA B OCTalbHbIX Cry4asx.

BIM®U npeactasnseTt coboit 06a3aTenbLCTBO, €Cv COBOKYNHasA CTOMMOCTHas oLeHKa coaep-
Xalmxcsi B CoOoTBeTCTBYOLWEeM agoroBope obsasatenscts YK [1.Y. NN nepen koHTpareHToOM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLeHKY TpeboBaHUin K KOHTpareHTy no aToMy Ooro-
Bopy 1 YK [.Y. MNP oxunaaeT ymeHblueHne ByayLmnx 9KOHOMUYECKUX BbIrog B pesynbraTe
BbIObITUS aKTUBOB (AEHEXHbBIX CPeACTB UM MHOTO MMYLLECTBA), OOMeHa akTUBOB UMK nora-
LeHns 06a3aTeNnbCTB Ha NoTeHUManbHoO HeBbirogHbix ans YK A.Y. NMU® ycnosusax. B atom
cny4ae:

No OMNUMOHHBLIM JOrOBOpaM (OMNUMoHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa nprobpectn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYroi CTOPOHOW Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknyeHne aorosopa) Nnbo no TpeboBaHuo Apyrom
CTOPOHbI MO OMNLUMOHHOMY A0roBOPY (OMNLUMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKIIOYeHNsA OTAENBHOro AoroBopa no TpeboBaHMIO Takon CTOPOHBI), OTpaXKaeTcs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay crpaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmMu MNpasunamm onpegenexdms CHA, 1 ueHol ncnosnHe-
HWS MO ONUMOHHOMY JOroBOPY (OMLUMOHY Ha 3aKMioYeHne 4OroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumocTn BIOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

No OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIM akTVB (B CBA3M C aKLENTOM O0depThbl APYro CTOPOHOW Mo onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akrdeHne gorosopa) nmbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMLUOHHOMY [0rOBOPY (OMLUMOHY Ha 3akm4veHne 4orosopa), B TOM 4ucre nytem
3aKIMIOYeHNs OTAENbHOro 4oroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCconTHOM 3HaYeHUn) Mexay LeHON UCMONHEHNUS MO OMUUOHHOMY AO0roBOpY (OMNUMOHY
Ha 3aKr4yeHne 40roBopa), pacCuUMTaHHOM Ha AaTy onpeaenexHns cnpaBeanvBon CTOMMOCTH
BIM®W, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaeneHHoN B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHna CHA, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b
ctBom Poccuiickon enepaumm n HopMatuBHbiMKM aktamm BaHka Poccuy;

—  KpPeaWTOPCKOW 3a[l0fDKEHHOCTM B MHOM Criyyae.

B cny4ae ecnu ueHa MCNOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3akiiovyeHne Oo-
roBopa) ABMsieTCs pac4YETHOM BENMYMHON, €€ pacyeT NPOM3BOAMTCS Kaxabli pabounii oeHb,
VCXOAs U3 3HAYEeHUS NnokasaTernen, BKITIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTU onpeaeneHus LieHbl UCMOMHEHUS NO ONUMOHHOMY AioroBopy (on-
LIMOHY Ha 3aKnoyYeHue LOroBopa) Nno COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvBon CTo-
umocTtn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaeneHble napameTpsl BIMTOU, B
TOM YKCHE LieHa UCMOJHEHNS) MOXET ObiTb onpefernieHa Ha OCHOBaHMM OTHYETA OLEHLLNMKA,
cooTBeTcTBYtoLEero TpeboBaHusm PegepancHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUN C HUM HOPMATUBHbIX akToB, YkasaHus Ne 3758-Y u HacToawmx
Mpasun onpepenexuns CHA.

®dopBapaHble KOHTPaKThbI (4OroBOpbI) N CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBea/iMeasi CTOMMOCTb (POPBapPAHOrO KOHTpakTa onpefensercs no cnepytowlein dop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB,;
FV=V*(PkB-P)*Df — ans npoaaHHbIX KOHTPaKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — Konn4yecTBo 0a30BOro aKkTUBA;

P — cnpaBeanueas ctommocTb 6a30BOro akTMBa, onpenenseTcsi B COOTBETCTBMM C MOAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToAawmumm Mpaeunamu onpegeneHus CHA;

PkB — cTonmocTb 6a30BOro akTuBa, 3anoXeHHas B KOHTpakTe

Df — OUCKOHTHBIV hakTop, KoTopbIn onpeaensaetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHUS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaerieHHas B CooTBeTCTBUM ¢ [MpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMIACS 4O UCMONTHEHUS KOHTpaKTa.
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[na onpegenexns cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpUMeHsieTcsl noaxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanmBoi CTOMMOCTY POPBapPAHOro KOHTpaKTa, C y4e-
TOM criefytoLLero:

- KaXkdasi YacTb CBOM KOHTPAKTa paccmMaTpuBaeTcs Kak OTAerbHbI hopBapaHbIA KOHTPAKT;
- cnpaBen/iMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGor CyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

I'IonyquHble M NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarm He OT-
paxakTca B COCTaBe akTUBOB U obs3aTenbCcTB cdoHaa.

B obuwem cnyyae gns scex BMoOW.

CnpaBeanueas ctoumocTe BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS COBbITUI, Mpu-
BOOSLMX K 0becLieHeHnto, B COOTBETCTBMU C MpunoxeHnem 4.

Cnncok o6LLMx cobbITUIA, NPUBOASLLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.
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