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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbBIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
MMeloLwas NUMLEH3NI0 Ha OCYLLECTBIIEHNE AEATENbHOCTN NO YNPaBieHN0 NHBECTULIMOHHBIMW POHAAMU, NaeBbIMWN NHBECTU-
LMOHHBIMU POHAAMY U HErOCYyAapCTBEHHBIMU NEHCMOHHBLIMU (hOHAAMW. YNpaBnsiowas KoMnaHusa AenCcTBYEeT Ha OCHOBaHWUU
npasun goBeputenbHoro ynpasneHus NMA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWen KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHEXHOW KOMMeHcaLmmn Npu npekpalleHn Aorosopa A4oBeputenbHoro ynpaeneHus MA® co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro MN® (npekpaieHuun MNAP).

MpaBuna noBepuTenbLHOro ynpaBneHus naeBbIM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMU®) — ycrnosua gorosopa
posepuTenbHoro ynpaenenus MNMN®, onpegensemble YnpasnsioLwen KoMnaHmen B ctaHaapTHbIX dopMax, COOTBETCTBYIOLLME
TUNOBbLIM MpaBunamM gosepuTenbHOro ynpaenenus MNMU®, yteepxaeHHsiM bankom Poccnu. MNpasuna Y MA®, n nameHeHus un
AOMONHEHMA B HUX noanexar pernctpaunm baHkom Poccun.

CtoumocTtb 4ncTbix aktuBoB (CHA) — BenuuunHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBoM Poccuiickon de-
Aepauuu, Kak pasHuua Mexagy cToumocTbio aktmeoB NN (ganee — akTmebl) 1 BENMYMHON 0683aTeNbCTB, NOANEXALMX UC-
NOMHEHMIO 3a CHET yKasaHHbIX aKkTUBOB (Aanee — obAsaTensCcTBa), Ha MOMeHT onpegenexduns CHA MAN®.

MpaBuna onpepenenus CYA - nokanbHbINM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpeneneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCTN UMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbLIX naes. Cnpasea-
nuBasi CTOMMOCTb UMYLLEECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbBIX NaeB, ONpeaensieTcsi C y4eToM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswmx Mpaeunax onpegenexHusa CHA.

MC®O - mexayHapoaHble cTaHaapThl ouHaHCOBOW oT4yeTHOCTU. OnpeaenexHve cnpaBeaiMBON CTOMMOCTH akTMBOB U BENU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom duHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeannMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npykasom MuHucTep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 pekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHAapToB
rHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha TEpPUTOPUM
Poccwiickon ®enepaumm v 0 NpuaHaHUM yTpaTUBLLUMW CUITY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepauummy ¢ ydeTom TpeboBaHuii YkasaHust LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npuMmeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLMM 3aKOHOAa-
TEeNbCTBOM B OTHOLLEHUM NaeBbIX NHBECTULMOHHbLIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOTO aKkTUBa ((PMHAHCOBOro 065A3aTeNnbLCTBA) - 3TO LeHa KOTopasi MOXET ObITb No-
ny4YeHa Npu Npofaxe akTUBa UNK ynnadeHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKNioYeHHON MexXay Hesa-
BUCUMbBIMW, XOPOLLO OCBEAOMITEHHBIMU U HE AENCTBYOLLMMMN NoA AaBeHMeM 06CTOATENbCTB CTOPOHAMU, HA2 OCHOBHOM Wn
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX yCrioBusix. CnpaBeanvBasi CTOMMOCTb paccynMTbiBaeTcs
6e3 yyeTa 3atpaT Mo cAerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HANOroB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKH.

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

e KOTMpPOBKA (PMHAHCOBOIO MHCTPYMEHTa NybrmnKyeTcsi Ha OCHOBHOM UMW Hanbornee BbIrOAHOM PbiHKE AaHHOFO UHCTPY-
MEHTa;

e [eHeXHble NMOTOKM B OTHOLUEHUW AOSITOBOFO MHCTPYMEHTA MOXHO 0GOCHOBAHHO paccunTaTh;

e CyLEecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble ANst KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Habnropaemasn n goctynHas 6upxeBas nnoiagka — ToproBas nnoLLagka POCCUCKON BUPXKK 1 (M) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHus CHA k koTopon y YnpasnstLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
BamMu). Yka3daHHble OmpxeBble NioLaikm npuBeaeHbl B MPUNOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLluMm C aKTUBOM UMK 06s3aTenLCTBOM NPOBOAATCA C 4OCTAaTOYHOW YacTOTON
1 B 0OCTaTOMHOM 06beMe, NO3BOMISOLEM nony4yaTtb MHopMaLuo 006 oueHKax aKTMBOB MK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) C HambGonbLwnm ans COOTBETCTBYHOLLEro aktnea nnm obsi3aTenbcTBa obbe-
MOM TOpProB 1 ypoBHEM akKTUBHOCTW.

KpeauTHbIN pUCK — pyCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUS] KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/unmn NpoLEeHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takxke B pesynbTaTte U3MEHEHNS OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIM PpeMTUHT — MHEHWE HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXEHHbIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpefeneHHon penTUHIoBoOw LUKane.

YpOBHM LEeH Npu onpeaeneHun cnpaBeanvMBoi CTOMMOCTU ONpeaensioTca B COOTBETCTBMU ¢ MexayHapoaHbIM CTaHAapTOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTWY, BBEAEHHBIM B AeCTBME Ha TeppuTopun Poccuin-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAAPTOB PUHAHCOBOW OTYETHOCTU N Pa3bsAcHeHnn MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTUBLUMMU CUINY HEKOTOPLIX MPUKa30B (OTAENbHbLIX No-
noxeHun npukasos) MuHnctepctsa cduHaHcos Poccuickon depepavun’.

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB Unu 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, npAamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHble YPOBHA 3 - HeHabnogaemMble UCXOA4HbIE AaHHble B OTHOLLEHUMN onpegeneHHoro aktmea mnm obszartenb-
CcTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lMpasunax
onpepenexHus CYA. [lonyCcTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaumoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
AOIMKHbI NPMBOAWTE K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHEeHNI0 3a40MKEeHHOCTH.
Takasi 3agomkeHHOCTb OyaeT peannsoBaHa ynpasnsioLLen KOMnaHen B NONIHOM o6beme B CPOKW, YKNaabiBatoLMECs B HOP-
MarnbHY0 PbIHOYHYIO (MM BHYTPEHHIOW) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3aJ0MMKEHHOCTMU.
YcTaHOBMEHHbIE CPOKM MPOCPOYKN N UCNOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBnsoLWen KOMnaHmuu.

AkcnepTHOEe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnbHoe CyxxaeHne Ynpaens-
IoLLIe KOMMaHUN, coaepalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYK-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAHNSA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbIX NPU3HAaKaxX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lMpumeHeHne Takoro CyXaeHnst JonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBenimBor CTOMMOCTY akTuBa (06a3aTensCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB NPUBOAAT K UCKAXXEHWIO CrpaBeaIMBOM CTOMMOCTW, a NMPUMEHEHWE MOTMBMPOBAHHOIO CYyXAeHus obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTeun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

HacToswwe NpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB 3aKpbITOro NnaeBoro MHBeCTULMOHHOIO hoHAaa
PbIHOYHBbIX (PMHAaHCOBbLIX UHCTPYMEHTOB «[epBas - PuHaHCOBbLIN cekTop» (Aanee — M®) paspaboTaHbl B COOTBETCTBUN
¢ YkasaHuem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hos6ps
2001 ropa (nanee - ®enepanbHbiii 3akoH "O6 MHBECTULMOHHBIX hoHAaXxX") U MPUHATLIMW B COOTBETCTBMM C HUMU HOpMaTUB-
HbIMW aKTamu.

HacTosiwme MNpasuna onpegenerHns CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
coBou oTyeTHoCTM (MCDO), BBEaeHHbIMM B AeNCTBUE Ha Tepputopumn P® B yactu, He NpoTMBOpeYaLlen AenCTByOLWEeMy 3a-
KoHoaaTtenscTey P®.



HacTtosiwme Mpaeuna onpeaenexusa CHA BctynatoT B cuny ¢ 11 gekabps 2025 r.

HacTtosiwme lMpasuna onpegenexHns CHA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsinok onpeaenexHus
cpeaHerogosoi CHA MND;

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

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

e MeToAbl OnMpeaerneHns CTOMMOCTW akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BMAa aKTUBOB;

e  MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHbBIMY;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 006A3aTenbCTB, a
Takke nepeyeHb akKTUBOB, NMOANEXALLNX OLEHKE OLEHLLMKOM, U NePUOANYHOCTb NPOBEAEHNS TAaKON OLEHKU;

e  MOpPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXEHHbIX B OOHON BanioTe, B APYryo BanioTy;

e nopsinok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaxaeHwusi, NPeayCMOTPEHHOrO COOTBETCTBYIOLUM NMLAM
Mpasunavun Y MAN;

e  MOPSAOK YPerynupoBaHUsi pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannsmpoBaHHbIM Aen0o3nTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

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

MiameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B Crlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criydyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OonornHeHu B [NpaBuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI 1 OOMOSIHEHUI U yKa3biBaeTca Aarta
Havana NnpMMeHeHNst UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTuBoB MU (nanee — akTuBbl), U BENUYNHOWN BCEX
00a3aTenbCTB, NOANEXaLLMX NCMOMHEHNIO 3a CHET YKa3aHHbIX akTUBOB (OAanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA NN onpepensieTcst No coctosiHUio Ha 23:59:59 gaTel, 3a kOTOpyo paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYo AaTy B AOCTYMNHbIX AN YNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a gHEM, N0 COCTOSAHMIO HA KOTOPbIV OCYLLIECTBIISETCS
onpenenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

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

. B Cllyyae NpuoCTaHOBMNEHNS Bblaun, NoralleHnsl MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHWS UX Bbigauyu, no-
raweHus;

. Ha JaTy COCTaBMEHMs Crucka BnaaenbUeB MHBECTULMOHHBIX MaeB B Criyyae YaCcTUYHOMO MoralleHns UHBECTULIMOH-
HbIX NaeB 6e3 3asiBneHns TpeboBaHWI BNagenbLeB MHBECTULMOHHbIX NaeB 00 MX noralleHuu;

. B cny4ae npekpatyeHus NMNO - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHns U Ha nocneaHuin paboymn oeHb
Ka)X4oro KaneHaapHoro Mecsia o KaneHaapHoro Mecsua, npeaLlwecTByOLWEro MecsiLly, B KOTOPOM NaeBoOW NHBECTULIMOHHbIV
oHA ncknoyeH 3 peectpa MNMAN.

CpepnHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboii aeHb onpeaensieTcsi kKak oTHoLeHne cyMMbl CHA Ha kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLNA TakoOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHus1) hopMMpoBaHUS
naeBoro MHBECTULIMOHHOTO hoHAa) Ao aaThkl pacdeTa CITCYHA k uncny pabounx gHen 3a 3TOT nepuog.

B uensix onpegenenns CITCHA gaTon, 3a kotopyto onpeaensietca CHA MNP, noHumaroTcs Bce faTbl onpeaenenns
CYA NN, ykasaHHble B HacToswwumx lNpasunax onpegenexHusa CHA.

CYA MN®, B Tom uncne CICHA MU, a Takke pacdyeTHass CTOMMOCTb MHBECTULUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMe 3ansiTon, C NPUMMEHEHNEM NpaBul MaTeEMaTUYECKOrO OKPYIMEHNs B BarnoTe onpeaeneHus



CYA B cootseTcTBUM C Mpasunamu OY MU, gencteytowmmmn Ha aaty onpegenenua CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uncne CFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNP, To ykasaHHblE CTOMMOCTM ONpeaensaoTcs B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINIBLCTB)

AKTUB — 3TO pecypc, KOHTponupyembit MNP B pesynbTaTe NpOLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
S9KOHOMUYECKUX BbIrog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cryvae, €Cfiv OHU MNOfyYeHbl B pedynbTaTte NpoLunbiX COObITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMYYnTb BCE OCHOBHbIE BbIFOAbI OT UCMOMNb30BaHWA AaHHbIX akTUBOB B ByayLiem, a
MX CTOMMOCTb MOXeET ObITb HaAEXHO onpeaeneHa.

O6sa3aTenbCTBO — 3TO CylecTByloLan 0653aHHOCTb, BO3HMKAKOLWAsA U3 NPoLLnbIX cobblTUi, B pesynbTaTe ucnorn-
HeHUsi KOTOPOI oXMaaeTcs BbIObITME N3 PoHAA PecypcoB, 3akniovaloLwmx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuu npusHaHus (npekpalleHns Npu3HaHmnsa) akTuBoB 1 06a3aTenbCcTB npeacTasneHsl B [Npunoxexun 1.

METOAbI ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbLCTB

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

CTOMMOCTb aKTMBa MOXET ONpeaensaTbCA Ha OCHOBaHWM OT4eTa OLeHLUMKA, €CN TakoW OTYET COCTaBMeH OLEHLL-
KOM, B OTHOLLEHUWN KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbiX OpraHn3aLuii OLEHLLMKOB HE NPUMEHSINUCE B TeYeHne ABYX neT
B KONnyecTBe ABYX 1 bonee pas Mepbl ANCLMMIIMHAPHOIO BO3AENCTBUSA, MPeaycMoTpeHHble PefepanbHbiM 3akoHoM "O6 oue-
HOYHOWM AeaTenbHOCTU B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMWU AOKYMEHTaMn caMmoperynmpyemMbix opraHusauui
OLIEHLLMKOB, M CTaX OCYLLIECTBMEHNS OLEHOYHOW AEeATENbHOCTM KOTOPOro COCTaBNAET HEe MEeHee TpexX NneT, a Tak e NMEIOLLMM
KBanMUKaLMOHHBIA aTTecTaTt Mo COOTBETCTBYIOLLEMY HaNPaBfeHUIO0 OLLEHOYHON AeATENbHOCTH.
B cnyyae onpegeneHnsa CTOMMOCTM akTvBa Ha OCHOBaHWM OTYETa OLEHLLUKa AaTa OLEeHKN CTOMMOCTM AOMKHA ObiTb
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpefensdeTtca CHA. INpu aToM CTOMMOCTb akTBa onpegens-
€TCS Ha OCHOBaHUW OOCTYMHOrO Ha MOMEHT onpegenerHua CHA oTyeTa oueHLUMKa ¢ AaToM OLeHKN Hambonee 6nmskom kK aate
onpegeneHns CToMMOCTW aKTUBa, COCTaBfEHHOrO ¢ cobnogeHnem TpeboBaHUin HOPMAaTUBHBIX NPaBOBbIX aKTOB.
Ha ocHoBaHWK oTYeTa OLeHLMKa onpeaenseTcs cnpaseanmBasi CTOMMOCTb MO CReayoLWnM akTuBaMm:
e LleHHble Bymaru, Mo KOTOpPbLIM B COOTBETCTBUM C HacTosAwmmK MNpasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE
Cnocobbl OLEHKU;
e [lebutopckas 3a40mKEHHOCTb, B Crlyyae Hannyms npu3HakoB 06eCUEeHEeHUs U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MeTOAO0B onpeAeneHns crpaBeanuBoi CTOUMOCTY.
e  BHebupxeBble NponsBoaHble hrHaHCoBbIE MHCTPYMEHThI (BMN®W) nnn otaensHele napametpsl BM1OW, B ToM yncne
LieHa UCMOJSHEHMS, B Cryyasx NpeAyCcMOTPEHHbIX HacToAwmmm MNpasunamu onpegenexns CHA.

MOLOEJIN OLLEHKM CTOMMOCTWU LEHHbIX BYMATI

[ns oueHkn cnpaBeAnMBON CTOMMOCTU LieHHbIX Bymar ncnonb3ytoTcs ncxoaHble gaHHble ypoBHA 1, 2 1 3. Mpu atom
HambonNbLUMIN NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE AaHHble
YpOoBHS 1) N HAMMEHBLLNI NPUOPUTET - HEHabMgaeMbIM NCXOAHBIM AAHHBIM (MCXOAHbIE AaHHblE YPOBHS 3).

Bbi6op ymMecTHbIX METOA0B 1 MoZernel onpeaeneHns cnpaBeanvMeoi CTOMMOCTY LiEHHbIX Bymar 1 ICTOYHWMKOB UCXOAHBIX AaH-
HbIX, HEOBXOAMMBIX ANA onpeAeneHns crpaBeanMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLMX OFPaHNYEHUA Ha pacnopsikeHne
LeHHbIMM Oymaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar O4HOro B1uAaa WU OgHOro U TOro XKe BbIMycka
HaanexuT onpedensTb C UCNONb30BaHWEM OTNNYAIOLWMNXCS (pa3HbIX) METOA0B onpeaeneHnst CTOMMOCTM U UCTOYHMKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 06CTOATENBCTBAX, C YYETOM KpMTEPUEB, OTpaXatoLMX CNocoBHOCTb pacnops-
XaTbCs LUeHHbIMKU Bymaramu. K Takum Kputepmsim MOryT OTHOCMTBCS, B TOM YMCIIe MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-

owmne orpaHnymnTenbHblie Mepbl, BBeAeHHble B OTHOLWLEHNX BNnaaerbLua UeHHbIX 6ymar (MHOFO mua, ocylwiecTendrowlero npasa



No LeHHbIM Gymaram) nuGo MHOro NuLa (opraHu3aumn), B KOTOPOM (KOTOPOW) yUMTLIBAIOTCA Npasa BrafenbLa LeHHbIX Gymar,
cocTaBnsowmx umyLecTso NMU®; gocTynHocTe GUPX U (UNK) TOProBbIX NIIOWAA0K ANst GPOKEPOB, C KOTOPLIMY 3aKIMOYeHbI

YK O.Y. MN® cooTBeTCTBYHOLLME LOMOBOPLI (COrnalleHus).

AKTUBHbIM PbIHKOM 41151 LleHHON Bymaru, AoNyLEeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcHa 4ocTynHas u Habnogaemas bupxesas nnowlazka B criyyae ogHOBPEMEHHOro CoBMnoAeHNs HUKenepevncrieHHbIX yCno-
BUN:

e LeHHasa bymara gonyleHa K Topram Ha POCCUICKON UMM MHOCTPAHHOW Bupxe, npueedeHHON B MpunoxeHnun
2, 1 Ha aTux Bupxax ynpasnsioLas KOMNaHUus MeeT BO3MOXHOCTb pacnopsxaTbCs LieHHoW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeaeneHns crnpaBeAiMBoN CTOMMOCTU MPU HANMYnM HeHyNeBoro o6b-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecnu Ha Bcex AOCTYMHbIX U Habnoaaembix GUpKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyroTca AaHHble NocneaHero Top-
rOBOrO AHSA Ha AaHHbIX MIoWaaKax, NpeALecTBYOLLEro HEeTOProBoMmy);

e  konunyecTBo caenok 3a nocriegHve 10 (decsiTb) TOProBbIX AHEN B pexXume OCHOBHbIX ToproB — 10 (ecats) un
bonee;

e  COBOKYNHbI 06bem caenok 3a nocnegHune 10 Toprosbix AHen npesbicun 500 000 (MaTecoT TeicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYGNeBbIN 3KBMBANEHT No Kypcy baHka Poccun Ha paty onpegeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHOM BarntoTe).

B cnyuae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTU, AN ONpeAeneHns akTuB-
HOCTV pblHKa MCMONb3YTCA AaHHbIE 3TOW GMPXKK NO nocneaHemy brvkaneMmy TOproBomy AHHO.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criyyae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX UCTOYHMKaX MHGOPMaLmMKn ecTb AaHHbIE O KOMNMYeCcTBe CAENOoK. B oTcyTcTBMN KpnTepus
0 KOnM4yecTBe CAENoK XoTs bbl Ha 04HOM AOCTYNHOM HabloAaeMOM pbIHKE ANS ONpederneHns akTUBHOTO PbiHKa MPUMEeHsieTCs
TONbKO KpUTEPU COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbix AHEN, KOTOPbIA AOMKeH npesbiwaTts 3 000 000
pybnew (unu cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaANeHT no Kypcy baHka Poccun Ha gaty onpeaeneHys akTMBHOIO pbiHKa (faTy
onpegenenns CHA), ecnm o6bem caenok onpegeneH B MHOCTPaHHOW BasntoTe).

B cnyyae, ecnu ueHHaa Bymara TopryeTcs Ha poccuickon Bupxxe B OCHOBHOM pexume TOProB C pacyetamu B pybnsax u B
MHOCTPaHHOW BanioTe U Takne pexmnmbel TOProB AOCTYMHbI ANS COBEPLUEHUSA CAENOoK 3a cyeT umyllectaa MNP, To coBOKyMHbIN
o6bem CAENoK 1 KOMMYeCcTBO CAENok onpegenserca no obwemy obbemMy TOpros ¢ pacyetTamu B pybnsx u B MHOCTPaHHON
BarntorTe.

OnpepeneHune akTMBHOIO pblHKAa OCYLLIECTBIIAETCS C Y4E€TOM TOro, 4TO BO3MOXHOCTb UCMOMb30BaHNS AaHHbIX NOCNeaHero Top-
roBOro AHsi HAa TOProBbIX MIOLaAKax He NPMMEHsAETCs B crlyyae, korga HeTOproBbIv AeHb (MK OTCyTCTBME TOProB Ha hoHAo-
BOM pbIHKE) CBA3aH C NPMOCTAaHOBKOM TOProB Mo peLueHuto barHka Poccnun, nprocTtaHoBKOM TOProB B Cryyae AOCTMKEHUS yCTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWUIN UMW MHBIMU CODBBLITUAMM (COrMacHO MOTMBMPOBAHHOMY CYXAEHWIO ynpaBnsioLen
KOMMaHWK), COCOOHbIMY CYLLECTBEHHO MOBMUSITL HA U3MEHEeHWe CnpaBeasIMBON CTOMMOCTU B TakOW HETOProBbI AeHb NO
CpaBHEHWIO C MOCMeAHMM TOproBelM AHEM. B cnyyae, ecnu BO3HMKIWINE 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3-
MOXHOCTW) onpeaerneH1s CrpaBeasiMBoi CTOMMOCTM akTMBOB, yMpaBsndolas KoMnaHus obs3aHa npuocTaHOBMTL Bblaavy,
noraiieHve n obmMeH MHBECTULMOHHbBIX NaeB NaeBOro MHBECTULMOHHOMO hoHAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnsio-
Lev komnaHum, 6e30THOCUTENBHO TUMNa NaeBoro MHBECTULIMOHHOIO hoHAA M HE3aBNCMMO OT (DaKTUHECKOro NpoBeAeHWs Npo-
Lueayp Mo Bbigaye, NorawleHnio 1 06MeHy MHBECTULIMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHMSA 00S3aHHOCTM MO NMPUOCTaHOBIe-

HUIO.



[nsa oueHkn CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOM PbIHOK ANs LeHHbIX 6ymar
B Llensx Hactosiwux Mpasun onpege-
nenua CHA

Mopsaaok NpU3HaHUS PbIHKA OCHOBHbLIM

[Ansa poccUCKUX LIeHHbIX 6ymar

(3a ucknoyeHnem obnuraLmn BHELWHUX
obnuraumoHHbIX 3anmoB Poccuickon
®denepaumm 1 LiIeHHbIX bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnv MockoBckast 6upxa SBNsAeTcs aKTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupxa He ABMSeTCS akTUBHbIM PbIHKOM — POC-
cuiickasa GupxxeBasi NnoLlazka U3 YMcrna akTMBHBIX PbIHKOB, NO KOTOPOW onpe-
AeneH Hambonblwmnin obLwun 06bEM CAEMNOK NO KONMUYECTBY LIEHHbLIX Oymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO COo-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KoNMYecTBy LIeHHbIX By-
Mar ncnonb3yeTtcst Hgdopmaums 06 ob6beme coenok B AEHEXHOM BbIpaXeHUN.
Mpn paBeHcTBe ob6bema cOAEnoK Ha PasnMYHbIX TOProBbIX NMoLaakax OCHOB-
HbIM PbIHKOM CYMTaEeTCs ToproBas nnowagka ¢ HambosbLUMM KONUYECTBOM
CAEeNoK 3a AaHHbIN nepuog.

[Ana ueHHbIX BymMar UHOCTPaHHbLIX 3MU-
TEeHTOB, B TOM 4Yucrne ana oobnurauummn
BHEWHNX OONUrauMoHHbIX 3allMoOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX O6ymar MWHOCTpPaHHbIX rocy-
[apcTts, eBpooOGnMrauum MHOCTpaH-
HbIX 3MMUTEHTOB, LIEHHbIX Gymar mMex-
AYHapoAHbIX (PMHAHCOBbLIX OpraHusa-
LUK, LeHHbIX OymMar mMexpayHapoAHbIX
KOMMaHWWA, AonyleHHbIX K Topram Ha
OpraHu3oBaHHbLIX TOProBbIX nnowag-
Kax

MHocTpaHHas nnm poccuiickas bupxa m3 ymcrna akTUBHbIX PbIHKOB, MO KOTOPOR
onpegeneH HanbonbLUnii 06LWLMIA 06 BEM COENOK MO KONMMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKIOYasA AaTy OLEHKM, MO Co-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
Mar ncnornb3yeTtcst nHdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpun aTom BenuyMHbl 06bEMa COenoK B BanioTe KOTUPOBKM NEpPEeBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpepenexnna CHA. MNpu pasBeHcTBE
obbema caenok Ha pasnMYHbIX TOProBbIX MOLWAAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toprosas nrowagka ¢ HanbonbLUMM KONIMYECTBOM CAEMOK 3a AaHHbIN
nepwvog.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001Mrauun BHELWHUX 06-
JIMrauMoHHbIX 3auMom Poccuimckon
depepaumu, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nu-
rauuMm MHOCTPAHHbIX 3MUTEHTOB, Aon-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocyAapcTB, LieHHbIX 6ymMar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHu3aUumn,
He AOoNyLeHHbIX K TopramMm Ha bupxe-
BbIX NJiowWwaaKax, 4OCTYMHbIX YnpaB-
NALWEeNn KOMNaHu1

BHebupxeBON pbIHOK.

,D,J'IH OLIEHKMN cnpaaennmsoﬁ CTOMMOCTU Li€HHbIX 6yl\/|ar ncnonb3yrnTcAa Mmoaesrnin OUeHKN CTOMMOCTU LIeHHbIX 6ymar,
Ana KOTopbIX onpeneneH aKTUBHbIN PbIHOK, 1 moAesin OLUEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aktue-
HbIN PbIHOK, a TakXKe Moaesnin oueHKU, No KOTOpbIM onpeaerneH aHanorMyHbIA aKkTuB.

Mopaenu oueHKM CTOUMMOCTM LIeHHbIX Gymar, Ans KOTopbIX onpeAensieTcs akTUBHbIN GUpPXXeBON PbIHOK (1-1 ypo-

BeHb)

LleHHbIe Bymaru

Mopsaok onpegeneHns cnpaBeasiuBo CTOMMOCTH

LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KMOYEHUEM LIEHHbIX Oy-
Mar mexpyHapoaHbIX
KOMMaHumn

puTteTa):

Onsa ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 3a UCKITHOYEHUEM obnurauun POCCUNCKNX
SMUTEHTOB.

[ns onpeaeneHuss cnpaBednnBON CTOMMOCTU MCMOMb3YOTCA LieHbl OCHOBHOMO pbiHKa (M3
yMcna akTUBHbIX POCCUNCKUX BUPX), BbiGpaHHble B criedytollem nopsake (ybbiBaHus npuo-




e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUSi TOPrOBOM CECCUM POCCUIACKO BGUPXKM Ha faTy
onpepeneHns CYA npu ycrnosuv noaTBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCs KOPPEKTHOW, €CNN PaCKPbITHI JaHHblE 06 06 beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa HyIo.

e  CpedHeB3BeELLEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxun Ha paty onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMIMCKON BUPXK Ha
AaTy onpegenennsa CHA npu ycrnosuv NOATBEPXAEHNS €€ KOPPEKTHOCTY;

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.

[na onpegenexns cnpasegsiMBON CTOMMOCTMN MUCMONb3YOTCS CeAyLwre LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBIX POCCUNCKUX BUpX), BoibpaHHble B cneaytolem nopsgke (yobisa-
HWS NnpuopwuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCMICKON Brpkn Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUIMCKON GUpXKe B pexumMax TOproB C pacyeTtamu B
pyGnsX U MHOCTPaHHOW BartoTe, U Takas Gupxa Npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoii LeHbl UCMOSb3YTCA NPUOPUTETHO LieHbI TOrO pPeXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerieH HanGomnbLUUiA 06beM Mo KpUTEPUAM BbIGOPa OCHOB-
HOrO PbIHKA, YCTAHOBMEHHBIM B HACTOALLEM [MPUNOXKEHUN NS POCCUIACKMX GUPKEBbLIX MIo-
LWaaokK.

B cnyyae, ecnv HM ofHa U3 LUEeH Mo BbIOPaHHOMY pexumy TOProB B OnpeaeneHHoNn BanoTe
He MoxeT OblTb MCMonb3oBaHa Ha AaTy OLUEHKW, TO UCMOMb3YITCA LieHbl Ha Ty e AaTy no
pexvuMy TOpProB B APYrov BantoTe ¢ 06eMOM TOPros MO KpUTEpUSIM BbiGopa OCHOBHOTO pbIHKa
B NMOpsaKe YMeHbLUEHUS.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHO Bymaru onpeenseTcs ¢ y4eToM HaKOMNMEHHOro
KYNMOHHOrO Aoxoda Ha aaty onpegeneHus CYA.

Ecnn Ha narty onpegeneHua CYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, And onpeaeneHnsa
cnpaeennBon CTOMMOCTM LIEHHON 6ymarm NPUMEHAKTCA Moaenn OUEHKU CTOMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHNEM CIyYas, Korga oTCyTCTBUE PbIHOYHbIX LIEeH 06yCJ'IOBJ'IEHO
HEeTOpProBbIM HEM OCHOBHOrO pPbiHKa. B aTOM cny4dae Ha gaTty onpeneneHus CYA aonyctumMmo
ncnonb3oBaThb LieHbl NocneaHero ToproBoro AHA OCHOBHOM 6I/|p)KI/|.

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

e Nav MHOCTPAHHbIX
WHBECTULMOHHbIX
¢oHpoB;

e NONroBble LUeHHble
6ymaru MHocTpaH-
HbIX FOCyAapcCTB;

L] espooGnMrauMM UHO-

CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoAHbIX

Ycnosus u nopsigok onpefeneHns cnpaBeannBon LeHbl 1 YpoBHSA C y4EeTOM KpUTepuUeB, Xa-
PaKTEPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
noxeHun 5.

OcobeHHocTy BbIGOpa LieHbl, ecnu LieHHasa Bymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOproB ¢ pacyeTamu B pybnsx v MHOCTPaHHO BantoTe:

Ecnu ueHHas Gymara TopryeTcsi Ha pPOCCUICKOM Gupxke B pexumax TOproe C pacyetamu B
pyGnsAX U MHOCTPaHHOW BartoTe, U Takas Gupxa npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoi LeHbl MCNOSb3YTCA NPUOPUTETHO LieHbl TOrO PeXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLUEHKM onpeaenieH HanBornbLLU 06bEeM NO KPUTEPUAM BbIGOPa OCHOB-
HOrO PbIHKA, YCTAHOBIMEHHBIM B HAcTOsALIEM [TPUNOXEHUN NS MHOCTPaHHbLIX 3MUTEHTOB. B
crnyyae, ecrim H1 ofHa M3 LieH No BbIGpaHHOMY peXxxMMy TOProB B OrpeferieHHol BanioTe He




c¢hnHaHCOBbLIX opra-
HU3auumn

e fOenosuTapHble pac-
MUCKKN

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeELWHUX
0b6nNuUrauMoHHbIX 3aMMoB
Poccuinckon ®enepaumnmn
(roBO3 PD)

MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCA LeHbl Ha Ty Xe JaTty no pe-
XUMY TOProB B pYroi BantoTe ¢ 0GbEMOM TOProB MO KPUTEPUAM BbIGOpa OCHOBHOMO PbIHKa
B MOPSiAKE YMEHbLUEHWS.

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

Ecnu Ha naTy onpegenenns cnpaBeanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbI OCHOBHOTO pbIHKA,
ONnsi onpefenenns cnpaBeasivBoi CTOMMOCTM LEHHOM Bymaru NpUMEHSIIOTCS MOLENM OLLEHKM
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIHOYEHMEM Cly4asi, Koraa OTCYyTCTBUE PbIHOY-
HbIX LieH 06yCnoBNeEHO HETOProBLIM HEM OCHOBHOIO pbiHKa. B 3TOM cny4dae Ha gaty onpe-
JeneHusi cnpaBeannBoi CTOMMOCTU AOMYCTUMO UCNOMb30BaTh LiEHbI MOCNEAHErO TOProBOro
[HS1 OCHOBHOW BUpXM.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeaensAeTcs akTUBHbIA BHEOUPXKEBOW PbIHOK MNKn
ANsi KOTOPbIX UMEITCA HabnaaeMble AaHHble B OTCYTCTBUM LiEH 1-To YPOBHA (2-11 ypoBeHb)

LieHHble 6ymarn

lMopspok onpegeneHns cnpaBeasiuBo CTOMMOCTH

LieHHas 6ymara poccum-
CKOro 3MmuTEHTa 3a uc-
KIOYeHUeM LieHHbIX By-
Mar MexpyHapoaHbIX
KOMNaHun

CnpaBegnuBas CTOMMOCTb aKLMiil, Aeno3uTapHbIX pacnMcoKobpallaloLmMxcs Ha poc-
CUIACKMX M (UN) MHOCTPaHHbIX (DOHAOBLIX BUpPXKaXx, onpeaensieTcs B COOTBETCTBUN C Mofe-
b0 OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKoN LieHbl (Mogenb CAPM).

[aHHasa koppeKTUPOBKA MPUMEHSAETCA B Criyyae OTCYTCTBUSI HAOno4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx aHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnM peLleHnsi 06 UCKIIOYEHNN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, JonyLweHHbIX K Topram, 1 (Mnu) B criydae NpuHATUSI peLleHns o npe-
KpaLLleHUM TOProB, a Takxe ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunamMu npose-
[EHUs NIUCTUHIa opraHmMaaTopa ToproBnun 6e3 NPUHATUS peLleHust O NpekpaLLeHUn TOpros,
moaens CAPM B uensx onpefeneHus crnpaBeasivBoi CTOMMOCTY OLEHBAEMOro akTuBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenewn oueHKM cnpaBeanvMBoOi CTOMMOCTU UCMONb3yeTCs CPaBHEHUE OUHAMUKU 0OXO4-
HOCTM 3a OMnpedeNieHHbIN NMPOMEXYTOK BPEMEHM aHANM3MpyemMoro (OUHAHCOBOIO WMHCTPY-
MEHTa C [OWHAMUKOW PbIHOYHbIX WHAMKATOPOB. B kayecTBe pbLIHOYHOrO MHAMKaATOpA
(6eHumapka) akuuin POCCUNCKMX SMUTEHTOB Mcnonb3yeTcsa uHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTU Ha OaTy pacyeTta:

P, =P X (1+E(R)),
roe:
P, — cnpaBepgnmBasi CTOMMOCTb OOHOV LieHHON Oymaru Ha aaTy onpeaeneHns cnpaBeasinuBon
CTOMMOCTW;
P, — nocrnegHast onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHON Bymaru;
E(R) — oxxuaaemasi OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaemomn goxogHoctTn moaenu CAPM:
E(R) = Rg+ B (Rm — RY),
roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTM, NPMBEAEHHas K KONIMYECTBY KaneH-
AapHbIX AHe Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
Rf - 6e3pMCKOBa$| CTaBKa OOXOAHOCTW Ha AaTty onpeaeneHunsa CI'IpaBe,EU'IMBOVI CTOUMOCTMHU;

(T; — T,) - KONMYECTBO KasleHAapHbIX OHEN MeXay YKkasaHHbIMU AaTamu.




T, — narta onpeaeneHns cnpaseanvMeoin CTOMMOCTY;
T, — NpeablayLlaa AaTa onpeaeneHns crnpaBeanmBoii CTOMMOCTU.

Onsa akuui, Aeno3uTapHbIX PAcNMCOK POCCUACKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckon bupxxe 6esprckoBasi cTaBka [OXOAHOCTU — CTaBka, onpefeneHHas B COOTBETCTBUM CO
3HayeHVeM KpuBoKn BeckynoHHow goxoaHoctu (ctaBka KBJ) rocynapcTBeHHbIX LieHHbIX By-
Mar Ha uHTepBarne B oavH rof. B pacyeTte ncnonbaytoTcs:

e MeToauKa pacyéTta KpMBOW GECKynmOHHOW AOXOOHOCTM roCcyAapCTBEHHbIX obnura-
uuin, onpegeneHHas MockoBckon bupxen;

e  [MHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXKAbl TOProBbIA AEHb,
ny6nukyemble Ha ouumanbHoM cante MockoBCKOM BUpXKH.

CraBka KB[l paccunTbiBaeTcs 6€3 NpoOMeXyTOYHbIX OKPYINEHU C TOYHOCTLIO A0 2 3HAKOB
nocne 3ansToun (B NPOLEHTHOM BbIpaXKeHuw).

I'Ipm OTCYTCTBUN 3HAYEHUA 693pI/ICKOBOI7I CTaBKW Ha OaTy pac4yeTa, 3Ha4YeHune 6e3pMCKOBOI7I
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NocriegHemMy N3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - BOXOOHOCTb PbIHOYHOIO MHAMKATOPa;
Pm; — 3Ha4yeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTY;

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

B — BeTta KO3 PMLUMNEHT, paCCUNTAHHBIN MO N3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOMO NHAM-
KaTopa 1 M3MEeHEHUAM LieHbl LieHHoW Bymarun. na pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3Ha4YeHus, onpeaerneHHble 3a nocneaHue 45 Toproebix HEN, NPEALIECTBYIOLIMX AaTe onpe-
AeneHns cnpaBeaniIuBon CTOMMOCTY;

Beta koahuumeHT paccunTbiBaeTCA Ha AaTy, NPeALeCcTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [Npu atom gaTa pacdeTa beta koadduumeHTa 4omkHa ABNATLCA TOP-
roBbIM OHEM.

_ Covariance (Ry, Ryy)

Variance (Rp,)

Pai Pmi
-1, m

a

Paj_; © Pmi_y

roe:

R, - JOXOAHOCTb aKTMBa;

Pa; — LieHa 3aKpbITUA akTBa Ha aaTy i;

Pa;_; — NpeablayLlas LeHa 3aKkpbITUs akTUBa;

Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3HauyeHne pbIHOYHOrO MHAMKaTOpa Ha aaTy i;

Pm;_; — npeabiayllee 3Ha4yeHne pbIHOYHOrO MHANKATOPA;

i =1..N, Toprosble AHK, NPeALIECTBYOLLME AATE ONPEaeneHns CripaBeanmBon CTOMMOCTH.

Mpwn ncnonb3osaHun mogenv CAPM B uenax pacyeta beta koachdumumneHTagna akumm, ge-
NO3UTapHbIX PacnNMCOKPOCCUNCKNX SMUTEHTOB MPUMEHSIOTCA 3HaveHus LleHbl 3akpbiTus
Ha MockoBsckon bupxe.

MonyyeHHoe 3HayeHue beTta KoaddpuUneHTa oKpyrnsaeTca no npasunam MateMaTuyeckoro
OKpYrMNeHns 40 NATU EeCATUYHbBIX 3HaKOB.

[ns pacyeTa 4OXOQHOCTM aKTUBA WU PbIHOYHONO MHAMKaTopa (6qumapKa), ncnonb3yrTcA
3HAYEHNS LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a nocrnegHne 45 ToproBbIX AHEW,
npeglwecteyowine gate onpeaeneHmns cnpaBennmMBon CTOMMOCTW.




Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHuna cnpaBe,anBoM CTOMMOCTU B MOOENIN HE Yy4un-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUsi B KakOM-nNnbo TOpProBbi AeHb B nepuoge 45 TOproBbix
OHel, Ha aaTty pacyeTa koadpduumneHta beta, nHopmauuss 0 3Ha4eHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3@ 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 TOProBbIA AeHb NPUHW-
MaeTcs paBHbIM NocrnegHemMy N3BeCTHOMY.

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

3HaueHve P; okpyrnsietcs no npaBunaM MaTeMaTU4ecKoro OKpYrfeHus A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBusa:

C paTbl BO3HVKHOBEHUS OCHOBaHWI ANa NnpuMeHeHus moaenn CAPM o aaTbl npekpaLyeHns
OCHOBaHW ANna npuMmeHeHus mopenn CAPM ucnonb3yeTcsa uHgopMauus TOMbKO TOW
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWNS OCHOBAHWI ANA NPUMEHEHNS Mogenm
CAPM. K Takon nHopmaLum 0THOCATCS criegytolmne 3HaqyeHms:

. LeHa 3aKpbITUA;
L 3Ha4YeHWe pbIHOYHOIro nHAQMKaTopa.

Ons obnuraumm pocCUMCKUX IMUTEHTOB (3a UCKNOYeHUEeM o6nuraymin BHeLWHUxX o6-
nuraumoHHbIx 3anmoB Poccuickon ®denepaunm):

OnpegensieTca C MCMONb30BaHMEM YKa3aHHOTO HWXKe MpuopuTeTa LeH C y4eTOM Hanmuus
[OCTyna K yKa3aHHbIM LieHaMm, a Tak e penieBaHTHOCTU NCXOAHbIX AaHHbIX 1 METOAMUK pac-
yeTa, NPUMEHAEMbIX NPY pacyeTe yKasaHHbIX LeH NoCTaBLUMKaMy C YY4ETOM OrpaHnyeHui
Ha pacnopspkeHve LeHHbiMn Bymaramn. Cnpasegnveas CTOMMOCTb OMNrOBON LieHHON By-
maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxoda Ha AaTty onpefeneHus
CHA.

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

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

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (N0 MCXOA4HBbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObiBaHMIO)), packpbiBaemas MHHOOPMaLMOHHO-aHanu-
TudyeckuM npogyktom RuData Price MexayHapogHoOM MHAOpPMaLUMOoHHOM rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no mogeny oueHKN Ans LeHHbIX Bymar, HOMUHUPOBAaHHBIX B Py6-
nsx, B cOOTBETCTBUM C [NpunoxeHnem 3 (Modernb OLEHKN UCMOMb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyyae oTHeceHus obnurauum k pevtuHroson rpynne |, 11 nnw 11l)

Mpu OTCYTCTBMM HEOGXOAMMbIX AaHHbIX ANS pacyeta CTOMMOCTM, CNpaBeanvBasl oLeHka
onpepenseTcs Ha 3-M ypoBHE OLEHKH.

CnpaBeanueas CTOMMOCTb JOMrOBON LIeHHOW Bymarn onpenensieTcs ¢ y4eToM HaKomnmeH-
HOro KyrnoHHOro goxoda Ha gaty onpefenexus CHA.

B cnydyae oTcyTCTBMS yKa3aHHbIX LLEH B COOTBETCTBYOLLMX MHEOPMALIMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM BUPX, MO UTOraM TOPrOB Ha KOTOPbIX OMNPEAENSOTCA pacyeTHbIE
LeHbl, ANs Uenein onpeaeneHns cnpaBeannBoii CTOMMOCTU aKTUBOB MCMOMb3yeTcs LieHa,
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paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takon nogxon NCNOonb3yeTcA B OTCYT-
CTBUE COOLITUIA, KOTOpble MOrMn CyLeCTBeHHO NOBJMNATbL Ha 3Ha4YeHune pacquHoM LieHbl B
HeTOpFOBbIVI O€Hb.

CnpaBefnveast CTOMMOCTb UHBECTULMOHHbBIX MAaeB POCCUMACKMX NaeBbIX MHBECTULIMOHHbIX
OHAOB, a TakK e UMOTEYHbIX CepTUDUKATOB y4acTns onpeaenseTcs NCXoasa U3 pacyeTHOM
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNOoTeYHoro ceptudukaTa yyacTtus), pacCHMTaHHOro B
COOTBETCTBMM C HOPMATUBHLIMU MPABOBLIMK akTaMu Ha aaTty onpegeneHns CYA n packpbl-
TOro (NpegocTaBneHHOro BriagenblaM UHBECTULMOHHBIX NaeB) YNpaBnstoLen KoMmnaHuen
MA® (MnoTe4yHOoro NOKpPbLITHS).

B clydae OTCYTCTBUA PaCKPbITbIX ynpaBnmou.Leﬁl KOMMNaHWen AaHHbIX O pacyeTHOM
CTOMMOCTU MHBECTULIMOHHOIO nas (cemeq)MKaTa yHaCTVIH), NnpUMeHAeTCA OLUEeHKa
Ha OCHOBaHWWN UCXOAHBIX AAHHbLIX 3-T0 YPOBHS.

B cnyyae npnobpeTeHnsa NMHBECTULIMOHHBIX NaeB Npu hOpMUPOBaHNM NAeBOro MHBECTULU-
OHHOro hoHAa C AaTbl BblAAa4y UHBECTULMOHHBIX MaeB A0 AaTbl 3aBepLUEHNS (OKOHYaHUS)
¢dopMUpoBaHUs, cnpaBeanmMBasi CTOMMOCTb MHBECTULIMOHHOINO nasi onpeaensieTcsi Mcxoasi
N3 CYyMMbl OEHEXHbIX CPEACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYH BblAAeTCs OONH UHBE-
CTULMOHHBIN Nan npy oopMUPOBaHUN.

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

nav MUHOCTPaHHbIX UH-
BE€CTULIMOHHbIX ¢hOH-
AOB;

[ONroBble LeHHblIe
6ymarm MHoCTpaHHbIX
rocynapcTs;
eBpooGnuraumm nHo-
CTPaHHbIX AMUTEH-
TOB;

LeHHble bymaru mex-
AyHapoaHbIx huHaH-
COBbIX OpraHu3auum
AenosntapHble pac-
NUCKN

LieHHBbIe Oymarun mexay-
HapoAHbIX KOMNaHWUN

O6nurauumn BHeELWHUxX oo-
JINrauMoHHbIX 3aMOB
Poccuinckon ®epepaummn
(rOBO3 P®)

Ycnosus 1 nopsiAok onpegeneHns cnpaseiMBon LeHbl 2 YPOBHA C y4ETOM KpUTepueB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb pacnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
IoXKeHun 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOmnneH-
HOro KyrNoHHOro Aoxoda Ha aaty onpegenexus CHA.

Mcnonb3dyemas ans oueHKN akumMi MHOCTPaHHbLIX SMUTEHTOB, B TOM Y1Cne Naes (akuui)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAOB, aKLMIA MEXAYHAPOAHbIX KOMNaHWA 1 aenosutap-
HbIX pacnucok moaens CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWi, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kayecTBe pbIHOYHOIO MHAMKaTOpa (6eHYUMapKa) akLMin UHOCTPaHHbLIX SMUTEHTOB, Naes
(aKkuuit) MHoCTpaHHbIX POHAO0B, AEeno3NTapHbIM pacnuckam, TOPryeMblX Ha MHOCTPaH-
HbIX BMpXax, a TaKke akuui MexayHapoAHbIX KOMNAHWUIA UCMOMb3yeTca MHAEKC Bupxu,
Ha KOTOpoOW onpeAerneHa crpaBeanuBas LeHa ypoBHs 1 nepapxmm cnpaBeaiBon CTo-
MMOCTV JaHHOW LieHHON Bymaru Ha aaTty, npeLlwecTByoLyo AaTe BO3HWKHOBEHNS OC-
HOBaHWM aAnsa npumeHeHusa mogenv CAPM.

e  [Ins akumi MHOCTPaHHLIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKU 4OXOOHOCTU Npu-
MEHSI0TCS CTaBKW, ykasaHHble B lNpunoxeHun 4. Mpy 3TOM ANS aKuM MHOCTPaHHbIX
SMUWTEHTOB, NaeB (aKUMIN) MHOCTPaHHbIX (POHAOB, AEMNO3UTaPHbBIX PACMUCOK, akLMN Mex-
AyHapoAHbIX KOMMaHW B KavecTBe 6e3punCKOBOWM CTaBKW [OXOLHOCTW MPUMEHsieTcs
CTaBKa Nno rocyAapcTBeHHbIM Oymaram B BasntoTe, COOTBETCTBYIOLLEN BantoTe UCXOAHON
KOTUPOBKU 1 YpOBHS oueHvMBaemow akumu (nas). Ecnn B Mpunoxennn 4 He ykasaHa
cTaBka B Heob6XxoA4MMON AN pacyeTa BantoTe, TO Takad CTaBka OnpeaenseTcs ¢ y4eTomM
yCrnoBui HacToswero ab3aua Ha OCHOBaHUM MOTVMBMPOBAHHOMO CYXAEHWS yrnpaBnsio-
Len KoMnaHuu.

LieHHas 6ymara, npno6-
peTeHHas Npu pasmeLlle-
HUM

CnpaBepfsnvBasi CTOMMOCTb aKLiii POCCUNCKMX SMUTEHTOB B Criy4ae NpuobpeTeHusi B nepuog,
pa3MeLLeHnst ¢ AaTbl NPUobpeTEHNS 1 A0 NosSBMNEHUS LeH 1 ypoBHSs, HO He Gonee 10 pabo-
Yux OHeN ¢ faThbl, criegytollen 3a 4aTo OKOHYaHWsa pasMelLeHuns, 4OMyCTUMO UCMOoNb30BaTh
LUeHy pa3melleHnst 6e3 KoppekTUPOBKU. B OTCYTCTBMM LieH 1-r0 ypOBHS CBbILLE yKa3aHHOTro
CpOKa npumMmeHaeTCd oleHKa Ha OCHOBAHUN UCXOOHbIX AAHHbIX 3-ro YPOBHA. yrlpaBJ'IﬂIOLLl,aﬂ
KOMMaHuWsl MO CBOEMY YCMOTPEHUIO MOXET NepPenTH Ha OLLEHKY C UCMONb30BaHMEM UCXOAHbIX
AaHHbIX 3-r0 YPOBHS [0 UCTEYEHMS YKa3aHHOro Cpoka, 060CHOBaB CBOE peLleHne MOTUBU-
POBaHHbLIM CYXXOEHWEM.




[nsa onpepeneHns cnpaBeAnnBON CTOMMOCTU 0BnMraumin POCCUINCKUX AMUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnmn (B TOM Yucne 3ameLlarolmx obnuraumnii, onnara KotopbiX Npu nx
pa3sMelleHMn OocyLLecTBnseTcs espoobnuraumsMn (B TOM 4Yucrie B Crnyvae nepegaydu
(ycTynkun) Bcex MMyLLECTBEHHbIX W MHbIX NpaB Mo eBpoobnunraumsM poCCUNCKUM ropuanye-
CKMM nuuam)), B OTHOLLEHNM KOTOPbIX Bbina 3aknoveHa caenka no nprobpeTeHmnio LieHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHaNbHBLIM YH4aCTHUKOM PblHKa LIEHHBLIX Bymar, okasblBa-
IOLLUM SMUTEHTY YCNyrn NoO pasMeLLeHNIo LeHHbIX Bymar 0T CBOEero MMeHu, HO 3a CHYeT 1 No
NOpyYeHNto aMuTeHTa, NMMBo ¢ NbbLIM APYrMM TPETbLUM fIMLIOM B NEPUOA C AaTbl Havana
pasmeLLeHnsa No AaTy OKOHYaHWUs pasMelleHns (danee — ueHHble 6ymarun, npuobpeTeHHble
npun pasmeLleHnmn), ¢ gatbl NPMobpeTeHns 1 OO AaTbl OKOHYAHUS PasMeLLeHNs MCNomnb3y-
eTCa LeHa pasmelleHus (Ans AOnroBbiX LeHHbIX Bymar — LeHa pasMelleHust ¢ y4eToMm
HaKOMMEHHOro KyNoHHOro A40X0A4a, eCiiv HauYMCneHne KynoHHOro 4OX04a 3a nepuos pasme-
LLeHNs1 NPedyCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHLIM JOKYMEHTOM).

[ns onpefeneHnsa cnpaBeaniMBOVM CTOMMOCTY LiEHHbIX Oymar, npnobpeTeHHbIX Npy pa3me-
LeHuK, ¢ aaTbl, creaytoLen 3a 4aToW OKOHYaHUS pa3MelleHus, U 4o nosBneHus ueH 1-ro
YPOBHSA UMK LeH, onpeaeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX 2-r0 (3@ UCKIIOYEHUEM LIEHbI,
onpegensaemMon No Moaenu OLUeHKM Ans LeHHbIX 6ymar, HOMMHUPOBaHHbIX B pybnsx, B COOT-
BeTcTBUM C [punoxeHuem 3), NpUMEHSeMbIX Ans OLEHKN obruraunin POCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmmm MNpasunamm CHA, Ho He Gonee 10 paboumnx gHel ¢ gaTbl
OKOHYaHWSA pa3MeLLEHNS, UCTIONb3YeTCH LieHa pa3MeLLeHNs, CKOPPEKTMPOBaHHasa nponop-
LMOHAaNbHO N3MEHEHUIO 3HAaYeHNs1 GEe3PUCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl NoralleHnsi (opepTbl) LEHHOW Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTU CTPaHbl PUCKa UCMOSb3YTCA:

1) [ns ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMICKMX pybnsax — cTaBka
KpvBOM B6eckynoHHomn aoxogHoctu MockoBckon oupxu[1]

2) Ona ueHHbIX Gymar, HOMMHMPOBAHHBLIX B aMepuKaHCKMX Jdornnapax -
CTaBKa, N0 amepuKaHCKMM rocyaapcTBeHHbIM obnuraunam|2]

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

[ns pacyeTta BbIOUpaeTCs COOTBETCTBYHOLAA pPackpbiTas CTaBka Ha CPOK, MakCUMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuBaloLLel noralieHne, B cnyyae, ecnv oHa npegycMoTpeHa YCroBUAMU BbiMycka).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MELLEHNA HA U3MEHEHME 3HAYeHMS
6e3pVICKOBOI7I CTaBKU OOXOAHOCTU CTpaHbl pUCKa onpenenaeTca cnegyrumm 06paaoM:

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

PV, = Price -

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTty OLeHKM
Price — LieHa pa3meLLleHus LeHHow Bymaru

Rf;o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHMSA pasMeLleHnss LeHHon Bymarm Ha cpok Oo
norawleHuns (odepTbl)

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

t — AaTa oueHKn

to — AaTa OKOHYaHUA pa3meLLieHns LIeHHoW Bymaru.

Mony4yeHHas cnpaBeanvBas LieHa 4ONroBOW LEeHHOW Bymarn ¢ y4eToM KOppekTupoBku (PV;)
OKpyrnsieTcsl 4O ABYX 3HAKOB Noce 3ansiTon.

(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
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CnpaBeaniMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpeaenseTcs ¢ y4eTOM HakomnneH-
HOro KynoHHOro goxoaa Ha aaty onpenenexus CYA.

C Hanbornee paHHen 13 aart:

- narta NosiBNeHnst LeH 1-ro ypoBHSA UMW LiEH, ONpeaerneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKMYeHeM LeHbl, onpeaenseMon No MoAenNu OLUeHKM Ans LUeHHbIX Bymar, Ho-
MUWHMPOBAaHHbLIX B pybnsx, B COOTBETCTBMU C [NpunoxeHnem 3), NpMeHsemMbIX Ans OLEeHKU
obnuvraunii poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmumm Mpasunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounin geHb, cneayoLwnii 3a 4aTOW OKOHYaHWUsS pasmelle-
HUS,

crnpaBeanveas CTOMMOCTb LONTOBLIX LIEHHbIX ByMar onpeaensietca B obuem nopsiake B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Ecnu ueHHble Bymarn npnobpeTeHbl Ha ayKUMOHE B NMpoLecce pasMeLLeHrs 1 LeHa pa3ve-
LLIEHNSI OTCYTCTBYET, AONYCTMMO MCMONb30BaTh CPeAHEB3BELLEHHYIO LIEHY ayKLUMOHa.

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

Habniogaemble AaHHbIe (3-U ypOBeHb)

LieHHbIe Bymarun

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

Hdeno3nTHbIN cepTUdukat

[lns onpeneneHnsa cnpaBensiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpa-
BEAJSIMBON CTOMMOCTW, MPUHATBIA A8 OEHEXHbIX CPEACTB BO BKNagax.

O6Gnuraunm poccCUMNCKuX
3MUTEHTOB (3a UcKnto4e-
HUeM obnurauun BHell-
HUX OONUraynoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsax

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU UCMONb3YHTCS CNeaylolme LeHbl B nopsake
ybbIBaHMA NpyoputeTa C YY4EeTOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM UCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LeH NocTaBLUMKaMU C y4ETOM OrpaHMYEHUI Ha pacrnopsbkeHne UueHHbIMu Gymaramu. Cnpa-
BeANMBasa CTOMMOCTb AOMTOBOM LIeHHOM Bymaru onpeaensercsi C y4eTOM HaKOMEHHOro Ky-
MOHHOro goxoda Ha gaty onpegenenus CHA: - Llena, paccuutanHas HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

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

e  MoZerb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBaHHbIX B Pybnsix, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCS K TPETbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabnogaeMbIX MCXOOHBLIX AaHHBIX);

e 1CMNOSMb3YeTCsi CTOMMOCTb, ONpeaeneHHas OLEHLLMKOM NO COCTOAHMIO Ha AaTy He
paHee 6 (LLectb) MmecaueB oo gatel onpegenerHns CHA*.

*Mcnonb3oBaHne cnpaBeasIMBON CTOMMOCTW, ONpeaeNnieHHON Ha OCHOBaHWM OTYEeTa OLEH-
LLMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HUKHOBEHUSI COObITUI, BE-
OyLmx kK 06ecLeHeHNI0 akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JOMTOBON LieHHOW Bymarn onpenensieTcs ¢ y4eToM HaKomnneH-
HOro KyrnoHHoOro goxoda Ha gaty onpegeneHus CHA.

B cnyyae, ecnuv oueHLWMKOM onpeferneHa cnpaseanueasi CToMMOCTb bes3 y4yeTa HaKonneH-
HOro KynoHHoro goxopa, 1o cnpaseanmBas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacHeTHOro
HaKOMNJIEHHOro KyrnoHHOIro Aoxoaa Ha KaXXayro AaTy OLEeHKN.

B Clny4ae OTCYTCTBUA YKa3aHHbIX LileH B COOTBETCTBYIOLLUX I/IH(*)OpMaLLI/IOHHbIX cucrtemax B
CBA3K C HETOProBbiM AHEM 6I/Ip)K, No UToramMm TOProB Ha KOTOPbIX onpeaendrTCcd pacyeTHble
LeHbl, Ana uenen onpepgeneHnsa CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU aKTMBOB UCMNOJIb3yeTCcA LeHa,
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paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takon nogxon NCNOonb3yeTcA B OTCYT-
CTBUE COOLITUIA, KOTOpble MOrMn CyLeCTBeHHO NOBJMNATbL Ha 3Ha4YeHune pacquHoM LieHbl B
HeTOpFOBbIVI O€Hb.

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

® av UHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
noB;

e [OoOnrosble LEeHHble
6ymarm MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTPaHHbIX AMUTEH-
TOB;

e LeHHble bymaru mex-
AyHapoaHbIx huHaH-
COBbIX OpraHu3auum

LieHHbIe Oymarun mexay-
HapoAHbIX KOMNaHWUN

O6nurauum BHeLWHUx oo-
JIMraulMoHHbIX 3aMOB
Poccuickon depepauunn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTEepUeEB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noXeHum 5.

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

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpeaeneHHas Ha OCHOBaHMU OT4yeTa OLeH-
LIMKa MO COCTOSIHWIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsLeB [0 AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTW.

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

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

[enosntapHbie pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKUMM MeXOYHapOaHbIX
KOMMaHWUI;

AKLMN POCCUNCKMUX IMUTEH-
TOB.

MeTopn oueHKM cnpaBeanIMBON CTOMMOCTM LieHHbIX Bymar B crniyyae peJoMULMnsaunmM amu-
TeHTa (AMUTEHTa NPeACTaBNsieMbIX akTUBOB MO Aeno3MTapHbIM pacnuckam); Nbo B CBs3U
C NpeacTosAwmumM (Mnn CoCcToSIBLUMMCS ) NprobpeTeHneM (BbIKyNoM) LLEHHbIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NPOoAaxeWn (pasmeLLleHnem) akLmMin POCCUIACKOTrO AMUTEHTA UM aKkLUA MeXx-
AyHapogHow komnaHun (obmeHoMm) (onpepeneHne cnpaBeanunBoON CTOMMOCTU MO MOZenu
CAPM c ncnonb3oBaHMEM UCXOOHBIX AaHHbIX 3-T0 YPOBHS).

- MeToauka oLeHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHAst MyHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHsi), MOXET MPUMEHATLCS NCKITKOYUTENBHO B Cryyae
peaoMULMNALMM AMUTEHTA akuui (3MUTEHTa NpeacTaBnsemMoro aktuea no Aenos3nTapHbIM
pacnuckam), Unu B CBA3M C NPEACTOSILLMM (MU COCTOSBLUMMCS) NpMobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOrO aMWUTEHTa M NpoJaxew (pasmelleHneM) akumi (B TOM yucne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO AMUTEHTA UMW MexayHapoaHOM koMnaHum (obme-
Hom). Bo Bcex MHbIX cnyyasx cnpaBeanunBasi CTOMMOCTb akUMiA UHOCTPaHHbIX AMUTEHTOB,
Aeno3nTapHbIX PacnyMCOK MHOCTPaHHBIX AMUTEHTOB, aKUMA MeXOyHapOAHbIX KOMNaHUM, ak-
LA POCCMINCKMX SMUTEHTOB onpeaenseTcs B obLem nopsake, yctaHoBneHHoM MNpasunamu
onpegenexusa CHA.




- B cnyyae orpaHuyeHus opraH13aTopoM TOProBnn A0NYCTUMbIX KOOOB Pac4eTOB B peXume
TOProB «PeXxxMM OCHOBHbIX TOProB T+» Mo caernkam ¢ akUuMsiMU MHOCTPaHHbIX SMUTEHTOB UK
JenosuTapHbIMKU pacnmuckamu (B pesyrbTaTe BBEAEHUS KOTOPOro GUpPXeBOW pbIHOK MO yKa-
3aHHbIM LieHHbIM Oymaram nepecrtaeT YAOBNETBOPATb YCIIOBUSM aKTUBHOIO PbiHKa), B CBA3M

C peaoMuuunsumnen aMUTeHTa (3IMUTEHTa NPEACTaBNSEMOro akTMBa no Aeno3ntapHon pac-

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

HbIX ByMar MHOCTPaHHOIO AMUTEHTa N Npoaaxen (pasmeLLeHneM) akuuin (B8 TOM yucne ao-

MOSTHNTENBLHOrO BbIMYCKa) POCCUMACKOrO 3MUTEHTa MNU MEeXOyHapOAHOW KoMnaHun (obme-

HOM) ANs onpefeneHns cnpaBeanMBoON CTOMMOCTU:

. aKUM NHOCTPaHHbIX SMUTEHTOB UMK Aeno3uTapHbIX PAcnmnCcoK - HAYUHas Co AHS, cre-
AytoLero 3a nocneaHuM TOproBbiM AHEM, B KOTOPOM MPUMHUMANUCh 3asiBKM Ha 3aKIto-
YeHue cOenok C akUUsMM MHOCTPaHHOrO SMUTEHTa UNn Aeno3uTapHbIMU pacnuckamm
B pexume Topros «Pexunm oCcHOBHbIX TOpros T+» (ganee — lNocneaHuin Toproebiv AeHb
B PEXMME OCHOBHbIX TOpros T+);

. aKUMn POCCUNCKOro SMUTEHTA UMK akUUn MeXayHapoaHOM KOMNAHUN — HaunHas co AHSA
3aumcneHus Ha cdet geno YK Y. NMN® akumm poccMNCKOro aMmTeHTa unm mexayHa-
pPOOHOM KOMMaHWM, NOMYYEeHHbIX B CBA3W C peaoMuUMnauuen aMUTeHTa (3MUTEHTa
npeacTaBnAeMoro akTuea no Aeno3utapHbiM pacnuckam) unm B cBA3u ¢ npuobpete-
HMEM ¥ Npojdaxen (pa3MmelleHneM) LeHHbIx Bymar (obmeHom), B cnyyae, npegycmoT-
peHHoM n. 4.3 HacTosLero NpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
NpYMeHsIeTCs Ana onpeaeneHns cnpaBeaiuBon CTOMMOCTM akUUIM POCCUACKUX SMUTEHTOB
C y4eTOM crnefyrLLmMx 0COOEeHHOCTEN:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCHA B OTCYTCTBME HabnogaemMown LeHbl nep-
BOrO YPOBHS 40 HACTynneHns Hanbonee paHHen n3 gat:

a) [aTtbl NpekpalleHus NMpU3HaHWUsA akuuii MHOCTPaHHOrO SMUTEHTA WK Aenosutap-
HbIX PacrnMcoK, HO He nosaHee AaTtbl 3a4ncneHus Ha cyet geno YK [.Y. MNP nonydeHHbIxX
LeHHbIX Bymar (3a UcknoveHnem crny4asl, ykazaHHoro B n. 4.3 HacTosiwero [MNpunoxenus);

b)  paTbl, Cc KOTOpOW AOCTYMNHbLI BCE KOAblI PACYETOB, Pa3peLLEHHbIe A4S COOTBETCTBY-
IOLLEro TUNa LeHHbIX Bymar, Npu 3akniYeHnn COENOK B PEXMME TOProB «PexrnM OCHOBHbIX
ToproB T+» (B 3TOM cryyae crnpaseasimBas CTOMMOCTb LIeHHbIX Bymar onpeaensieTca B Co-
OTBETCTBUM C OBLLMM MOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenexns CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4OonyLeHHbIX K Top-
ram/gaTbl MpekpaweHns TOproB LEeHHbIMU Bymaramu (3a WCKNIoYeHMeM: cryyasi 3aMeHbl
LUEeHHbIX Bymar MHOCTPaHHOIO 3MWUTEHTA Ha LieHHble GymMary poCCUIACKOrO 3MWUTEHTa WK
MeXAyHapOoaHOW KOMMNaHWM B paMkax OAHOro TOProBoro KoAa; criyyasi, npeycMoTpeHHOro
n. 4.3 Hactosiwero MNpunoxeHns, npyu kotopom mogens CAPM 3-ro ypoBHS npogorkaet
NPUMEHATLCS UMW NPUMEHSAETCH ANS1 OLEHKU aKLMA POCCUIACKOTO AMUTEHTA UMK MeEXayHa-
POAHOW KOMMaHWK; Criydasi, Mpy KOTOPOM B OTHOLLEHWUM aKLMIN POCCUACKOTO aMUTEHTa (Mnun
MeXOyHapOAHOW KOMMaHuM), B ONnaTy KOTOPbIX NPUHUMAlOTCS akumm (4eno3mTapHble pac-
MUCKN) MHOCTPaHHBIX SMUTEHTOB, OnNyGnukoBaHa MHOPMaLmUs O TOM, YTO akLUN POCCUN-
CKOro 3MUTEHTA (MM MeXayHapOAHOW KOMMNaHUW) BKITHOYEHbI B CMIUCOK LeHHbIX Bymar, go-
NyLLEeHHbIX K Topram), ¢ ykasaHHon aatbl mogens CAPM 3-ro ypoBHSI He NpUMeHnMa, crnpa-
Be4IMBas CTOMMOCTb ONpeaensieTcsi No MHbIM MOAENSAM OLEHKM, OCHOBAHHbIM Ha NMpUMeHe-
HUW UCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

- B Llensix onpeaeneHusl cnpaBeiiuBoi CTOMMOCTU akLUiA MIHOCTPaAHHOTO aMUTEHTa (4eno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHS nnv peTpocnekTUBHOIo pacyeTa crpa-
BEIMBOW CTOMMOCTU aKLMIN MHOCTPAHHOIO 3MUTEHTA (4eno3nTapHbIX Pacnucok) (B crnyyae,
yCTaHoOBNeHHOM B M. 4.3 Hactosiwero MpunoxeHuns) npu NepoM NPUMEHEHUN MOAENU
CAPM 3-ro ypoBHs1 KOPPEKTUPOBKE MOANEXUT:

cnpaBeanMBas CTOMMOCTb (LieHa) 1-0ro ypoBHS akLuii UHOCTPaHHOIo AMUTEHTa (aenosunTtap-
HbIX pacnucok), onpegeneHHas Ha [ocnegHuii TOProebl AEHb B pEXMME OCHOBHbLIX TOProB
T+ B 00Wem nopsigke, ycTaHOBEHHOM HacTosiwmmm Mpaeunavm onpegeneHus CHA,;

nunbo B Criyyae OCyLLECTBIEHNSI PETPOCMEKTUBHOIO pacyeTa aAns uenen oLeHKN NomyvYeHHbIX
aKUUIA POCCUMINCKOrO 3MUTEHTA UINU MEXAYHapOOHOW KOMMaHWM - cnpaBeasiuBasi CTOMMOCTb
(ueHa) 1-0ro ypoBHS akLMI MHOCTPAHHOIO 3MUTEHTA, onpeaeneHHasa no AaHHbIM MockoB-
ckon Bupxn Ha lNocnegHnin TOProBbI OeHb B PEXMME OCHOBHLIX TOproB T+ no metogam




OLEHKN, NPefyCMOTPEHHBbIM HacTosimmu Mpasunamu onpeaenennst CHA, kak ecnm 6bl Uc-
XOAHbIE LeHHble Bymary MHOCTPaHHOro aMmuTeHTa xpaHunucs B HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKatopa (beHumapka) ucrnonb3yetcs uHaekc MoCKOBCKOM
Bupxu (IMOEX);

- B kayecTBe 6e3pMCKOBOW CTABKN JOXOAHOCTN MPUMEHSAIOTCS CTaBKM MO rocyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEN BamnoTe UC-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOWN aKuum (Aeno3nTapHOn pacnucku);

- ANS AenosutapHbIX PacnucoK B Ka4ecTBe nokasaTens Py ncnons3dyeTtca cnpaBefnmeas CTo-
NMOCTb CaMoW Aeno3nTapHON pacrnmcku;

- Beta-koadpduUmMeHT paccumTbiBaeTCS NO COCTOsIHUMIO Ha [locneaHuiA TOproebivi A€Hb B pe-
XVMMe OCHOBHbIX TOProB T+, paccyMTaHHoOe 3HaveHne beta-koadduumneHTa dukcupyeTcs n
NPUMEHSIETCA B TE4YEHME BCEro Cpoka onpeaeneHns cnpaseasnivBo CTOMMOCTN akLMn UHO-
CTPaHHOro 3MUTEHTA, AEMNO3UTapHbIX PACMUCOK, aKLUA MEXAYHapPOAHON KOMNAHUN N akuuii
POCCUICKOrO aMuTeHTa (Ana nocrnegHux - B cryyae, ycTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa cnonb3yrTCs 3HaYEHWSA LEHbI 3aKPbITUS Y PbIHOYHOTO
nHonkaTopa (6eHumapka) 3a nocnegHue 128 Toproebix gHeW, npepwecTsytowmx Mocnea-
HEMy TOProBOMY [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntovas [NocnegHuii TOproBei AeHb
B PEXMME OCHOBHbIX TOPros T+);

- LieHbl 3aKpbITUSA BKIOYaloTCA B pacyeT beTa-koadduumeHTa npu ycrnosum NoATBePXAEHNS!
X KOPPEKTHOCTU B COOTBETCTBUM C NOPSAKOM OMnpeaesieHns cripaBeanueoii CTOMMOCTHU LieH-
HbiX Gymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npegwectaytoLime locnegHemMy TOProBomy AHIO B pEXUME OC-
HOBHbIX ToproB T+ (Bkrtovas NocneaHuin TOproBei EHb B PEXUME OCHOBHbIX TOPros T+),
Onsa pacyeTa JOXOOHOCTUM aKTMBaA M PbIHOYHOTO MHAMKaTopa (6eH4umapka) ucnonb3yrTcs
3HAYEeHUS UEHbl 3aKpbITUSE U PbIHOYHOIO MHAMKATOpa 3a nocrnegHue 128 ToproBbixX OHEW,
npeawecTeyowmx NocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHBIX TOProB T+ (Bkntoyasa
MocneaHW TOProBbI AEHb B PEXMME OCHOBHbLIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKpbITUHA, OTBEYaloLLEN yCrnoBusSM, yCTaHOBMNEHHbIM [paBunamu
onpepenexHus CYA, B kakon-nmbo Toproebin AeHb B nepuoge 128 Toproebix AHEN, NpeaLle-
cTBylowmx NocnegHeMy TOProBoMy AHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+), MHpopMaums 0 3HaYEHNN PbIHOYHOTO
nHgnkatopa (6eHumapka) u 6e3pnckoBON CTaBKW 3a STOT TOProBbIN AeHb B MOAENMN HE y4uu-
TbiBaeTCs;

- PU HANM4MK LEHbI 3aKPbITUS, OTBEYAIOLLEN YCIOBUSIM, YCTAHOBMNEHHbIM [MpaBunamu onpe-
aenenns CHA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (beHumapka) B kakon-nnbo
TOProBbI AeHb B nepuoae 128 ToproBbix AHEN, NpeLlwecTByowmx [locnegHemy ToproBomy
[OHIO B pEXMME OCHOBHbIX TOproB T+ (Bkntoyas MNMocneaHui Toproebi AEHb B PEXUME OC-
HOBHbIX TOProB T+), 3Ha4YeHWe PLIHOYHOIO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIA AEHb
NPUHMMAaETCS paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cniyyae ecnu akumm poccuiicKoro SMMTEHTa UMW MEXAYHaPOAHOW KOMMaHWK, nony-
YeHHble B CBA3W C pefoMunLmMnaumen aMMTeHTa (SMUTeHTa npeacTaBnsaemMoro aktmea no ge-
NO3WTapHOW pacnucke) U1 B CBA3W C NpnobpeTeHneM (BbIKyNnoM) LieHHbIX Bymar nHocTpaH-
HOrO 3MUTEHTa W NpoAaxen (pa3melleHneM) akumin (B TOM Yncre AOMOMHUTENBHOMO Bbl-
Mycka) pOCCUMICKOro SMUTEHTa UNN MEeXOYHapOA4HOW KOMMNaHuM (obmeHom), Bbinn 3aync-
neHbl Ha cyet aeno YK A.Y. NMN® go gatbl, ¢ KOTOPOW CTany OCTYNHbI BCE KOObl pacyeToB,
paspeLleHHble Ans COOTBETCTBYHOLLErO TUMa LeHHbIX Gymar, npy 3aknioyeHun Caernok B pe-
Xume Topros «Pexunm oCHOBHbLIX TOproB T+», ANg onpegeneHns cnpasBeinMBon CTOMMOCTHU
MONYYEHHBIX aKLMIMN POCCUINCKOrO AMUTEHTA UNN MEXAYHaPOAHON KOMMaHUM JOMYCTUMO Mpu-
mMeHATb mogens CAPM 3-ro ypoBHS, €Cru KONMYeCcTBO LieHHbIX ByMar, BenvmyvHa Kkanutana,
aKkTuBbl 1 0653aTENbCTBA POCCUINCKOrO AMUTEHTA UINN MEXAYHapOLHOW KOMMaHWUM ocTan1ch
9KBMBAIIEHTHBIMW OTHOCUTENBHO COOTBETCTBYIOLLUMX NOKa3aTenen MHOCTPaHHOrO AMUTEHTa
(nmMbo ecnu cooTBeTCTBYIOLME U3MEHEHUSI B CTPYKTYpe KanuTana, akTmBax u obssartenb-
cTBax OblNM yyYTeHbl y4aCTHUKaMM PbiHKa B UCXOAHOM LieHe 1-0ro ypoBHSI akumiA MHOCTpaH-
HOro 9MUTEHTa MW Aeno3nTapHbIX Pacnucok, 0 Yem Ynpasnsiowasi KOMnaH1s cocTaBnsieT




MOTMBMPOBAHHOE CYXAEHWEe) U onyGrnukoBaHa MHOPMaLMst O BKITIOYEHUN aKUMIA pOCCUN-
CKOFO 3MUTEHTA UNN MEXOYHAPOLHON KOMMaHWM B CMMCOK LiEHHbIX OymMar, OONyLEeHHbIX K
Topram. pun 3TOM pacyeT cnpaBeaSIMBON CTOMMOCTM aKLM POCCUACKOTO SMUTEHTA WU
MexayHapoaHor koMmnanum no mogenn CAPM 3-ro ypoBHsI NPOM3BOANTCS TakK, Kak ecni Obl
mopenb CAPM 3-ro ypoBHS Nnpogorkana NPUMEHSITbCS K akUUSM MHOCTPaHHOIo SMUTEHTA
(aenosnTapHbIM pacnuckam) unm npuMeHsnach 6bl K akLuMaM MHOCTPaHHOrO aMUTEHTa (Ae-
no3mTapHbIM pacnMckam) peTpPOCMNeKTUBHO CO crnieaytolero aHsa 3a [locnegHym TOProebiM
OHeM B pexume OCHOBHbIX ToproB T+ Ha MockoBsckow Bupxe (B ToM umcne, korga UCXoaHble
LeHHble Bymarn MHOCTpPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akummn poccun-
CKOro AMUTEHTA NN MEXAYHaPOAHOW KOMMNaHUM ABNSNMCH Obl aKUMAMN MHOCTPAHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHuns cnpa-
BEASIMBOA CTOMMOCTM aKUMN MHOCTPaHHbLIX 3MUTEHTOB, AEenOo3WTapHbIX PacruCcok, akuun
MeXAYyHapOAHbIX KOMNAHWUM, akLMn POCCUNCKUX AMUTEHTOB B Cly4Yae OrpaHNYeHnst opraHn-
3aTOPOM TOProBMM AONYCTMMbIX KOGOB PAcYETOB B pexvme TOproB «PexnM OCHOBHbIX TOp-
roB T+» no caenkam ¢ ueHHslMu Bymaramu, B CBA3W C NPeAcTosALEen NPUOCTaHOBKOWM TOPros
LieHHbIMM Bymaramum unuv B criyyae NpUHATMS OpraHM3aTopoM TOProBMAM peLleHns 0 npuocTa-
HOBKE TOProB LeHHbIMU BymMaramu - ¢ Hanbonee paHHen n3 gaT: Aathbl, C KOTOPOW B pexnve
TOproe «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYeHNe COEnoK C akuMsMU NHO-
CTPaHHOIo 3aMUTEHTa (4eno3nTapHbIMK pacnuckamu); akTu4eckon gatbl NPUOCTAaHOBKM
TOProB akUMsiMU MHOCTPAHHOIO AMMTEHTa (4en03nTapHbLIMY pacnuckamu) (B ykazaHHOM Cy-
Yae crnpaBeannBas CTOMMOCTb ONpefenseTcs No UHbLIM MOAENSAM OLLEHKN, OCHOBaHHbIM Ha
NPUMEHEHNM UCXOAHBIX AaHHbIX 3-r0 YpoBHS). OrpaHnyeHne npegyCcMoTPEeHHOE HaCTOSALLMM
MYHKTOM He MpyMeHsieTcs B Tex cny4asx, Koraa B gaty nybnukaumm mnHdgpopmaumm ob orpa-
HUYEHUW AONYCTUMbIX KOJOB PacYeToB B PEXNME TOProB « PexrM OCHOBHLIX TOPros T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmyv MHOCTPaHHbIX 3MUTEHTOB onybnvkoBaHa MHdOpMauus o
TOM, YTO aKLMM POCCUINCKOro IMUTEHTA (MMM MEXAYHapOA4HON KOMMNaHWK), B ONnaTy KOTOPbIX
NMPUHMMAKTCS COOTBETCTBYIOLUME LieHHbIe ByMarn MHOCTPaHHbIX SMUTEHTOB, BKIIOYEHbI B
CMWCOK LieHHbIX Bymar, JonyLLeHHbIX K Topram).

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanorMyHbIN aKTUB (onpep.eneHMe UeHbl C

Y4eTOM MCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHsl)

LieHHble Bymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOUMOCTH

LieHHan 6ymara aBns-
eTcsl AONONHUTENbHbLIM
BbINyCKOM

[nsi oueHku LeHHowm Bymarun ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktmea), no oTHoLLe-
HUIO K KOTOPOMY [aHHbIV BbINyCK ABMAETCA AOMNOMHUTENbHbLIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CYA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIxX
onpeneneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsiaky [0 BO3HUKHOBEHMWS cripa-
BEAMNNBOWN CTOMMOCTM LIEHHOM Bymaru, ABnsatoLLEencs 4ONOMHUTENBHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHasA B pe3yrnbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(vcxopHOW LleHHOM Oy~
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LieHa UCXOAHOW LeHHo Bymaru, onpegeneHHas Ha
narty onpegenenus CYHA B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHAs C y4ETOM KO3hPMLMEHTa KOHBEP-
Taumn.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKU CTOMMOCTM LieHHbIX By-
mar, 4ns KOTOpbIX OnpeAeneH akTUBHLIN PbIHOK LieHY UCXOA4HOW LeHHol Bymaru Ha faTy onpe-
penenna CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHON Oymaru, onpeae-
NeHHas Ha AaTy KOHBepTauun, CKOPPEKTUPOBaHHas C y4eToM KoadduumeHTa KoOHBepTaumm
(ncxogHble AaHHble YPOBHA 2 unn YpoBHS 3, B NOCNEAHEM CrlyYae — eCnu cnpaBeAnmBas CTo-
MUMOCTb UCXOAHON LieHHOoW Gymaru Bbina onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-To
YPOBHS).




CnpaBegnveas CTOMMOCTb onpeensieTcsi CornacHo aTomMy NopsiAaky 4o BO3HUKHOBEHMS cnpa-
BE4/IMBOM CTOMMOCTM LieHHON Bymaru nosy4yeHHoW B pesynbraTe KOHBEpPTaLUuu B Hee OpYron
LeHHol Bymaru (MCxogHOM LeHHOM Bymarn).

e OLEHOYHON CTOUMMOCTBIO aKkumi ¢ Gonbluer (MeHbLUen) HOMUHANBLHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUMN, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUueHOYHOM CTOUMMOCTLIO aKUMIN TOW Xe KaTeropun (Trna) ¢ MHbIMK NpaBaMu, NPU3HaHHbLIX
B pe3ynbTaTe KOHBEPTaLUMM B HUX UCXOAHBIX aKLWN, SBASETCS OLLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbLIX aKUWN.

e OUuEeHOYHOM CTOUMOCTbLIO aKLMI, NPU3HaHHBLIX B pe3yrnbTaTte KoHBepTauumn npu gpobneHuu
NCXOAHBIX aKuui, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akuuii, AeneHHas
Ha K03 PULUMEHT ApoOneHus.

e OUEHOYHOW CTOMMOCTLIO aKLMIA, NMPU3HaHHBLIX B pe3ynbTaTe KOHBepTaumy Npu KoHconuaa-
LM UCXOZHBIX aKUMiA, ABNSETCS OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHLIX aKLUMWi, YMHO-
XEHHasa Ha KO3 MULIMEHT KOHCONUAaLuK.

e OueHOYHOV CTOMMOCTBIO akumi unu obnuraumii HOBOro BbIMyCKa, NMPU3HaHHBLIX B Pe3yrib-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMBbIX MCXOAHBIX LIEeHHbIX ByMmar, ABrseTcst oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX Bymar, AeneHHas Ha KonuM4ecTBo akumin (obnura-
LMin), B KOTOPOE KOHBEPTUPOBAHA OAHa KOHBEPTUpPYemas LieHHas bymara.

e OuEeHOYHON CTOMMOCTBLIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUM B HUX UCXOAHbIX
akumn nNpun peopraHn3auum B opMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pPOBaHHbIX LieHHbIX BymMar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUW.

e OueHO4YHOV CTOMMOCTBIO aKLMin BHOBb CO34aHHOIO B pe3ynbTaTte peopraHmsauumn B opme
pasgeneHus unu BolAeneHnst akuMoHepHoro obLecTsa, MpU3HaHHbIX B pe3yrnbTaTte KOHBEp-
Tauum B HUX UCXOAHbIX aKUWiA, SBNSIETCS OLeHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUUI,
AeneHHas Ha koaddurLUMEHT KOHBepTaumK. B crniyyae, ecnuv B pesynbtate pasgeneHust unu
BblAeneHns cosgaeTcs Asa unm 6onee akLMoHepHbIX 06LwecTBa, Ha KO3ahPULNEHT KOHBEP-
Tauuu JenuTcst OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUA, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PEOPraHn30BaHHOMO akLMOHepHOro obLecTsa, nepegaHHoro
aKumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3ynbTaTte pasfaeneHns Unm BolaeneHuns.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34AHHOIMO B pe3ynbTate peopraHusauuv B opme
BblAENEHNs1 aKUMOHEPHOro o6LLEeCTBa, MPU3HAHHbIX B pe3ynbTaTe WX pacrnpegeneHus
cpeaoy aKkUMOHEpPOB PeopraHM30BaHHOIO akLUMOHepHoro obLlecTBa, CUMTAETCs pPaBHOW
Hy 0.

e OUEHOYHON CTOMMOCTbLIO O6nMraLmin HOBOro BbiMyCka, NPU3HAHHBIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX UCXOAHbIX 06nurauuii Npy peopraHnsaunm aMMTEHTa Takux obnuraumn, sens-
€TCA OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHLIX obnurauun 6e3 yyeta HKO n 3HadyeHne
HK[ no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha aTy OLIEHKN.

ONPEQENEHUE CMPABEANIMBON CTOUMOCTU LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENSAMU OLEHKN LIeHHbIX Oymar, yMHOXaeTcs Ha KonmyecTso bymar B nopTdene, nonyyYeHHas Benu-
YnHa okpyrnsieTcs Ao 2 ([Byx) 3HaKoB Mocne 3ansTow, NonyYyeHHoe 3HayeHve npu HeoOXOAMMOCTU YMHOXAaeTCsl Ha Kypc,
ycTaHoBneHHbIn B MpaBunax onpeaenexus CYA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocne 3ansaTon.



CnpaBeanvBas CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeAensieTcs Kak cymma crpaBefnuBoii CTOMMOCTH LEeHHOW
Bymaru n HaKkonnEeHHOro KyrnoHHOro A40X0Aa, MCHUCIIEHHOTO MCXOAS U3 CTaBKM KyMOHHOIO AOX0AA, YCTaHOBMEHHOMW B peLLeHnm
0 BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM MPOCMEKTE SMUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKoMNneHHOro KynoHHOro goxoaa Anga obnuraumii BHeLWHMX obnuraumoHHblx 3aimoB Poccuiickon ®epepa-
LK1, AOMroBbIX LieHHbIX ByMar MHOCTPaHHbIX rocyAapcTB, €BpoobnMraLmini MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBLIX OpraHn3aLui onpeaenseTcs B cneayloLem nopsagke: Cymma HakonneHHOro KynoHHOro goxoaa, pac-
CUYMTaHHasA UCXOAs M3 CTaBKM KYNMOHHOMO AoxoAa, okpyrnsaeTcsa Ao 12 (aBeHaguaTv) 3HaKoB Nocne 3ansiTorl 1 YMHOXaeTCs Ha
Konu4ecTBo Bymar B nopTtdene, nocrne Yero nonyyeHHas BenuuuHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocrne 3ansToun, npu
HeobXxooMMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBMNEHHbIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcs Ao 2 (AByX) 3HaKoB
nocre 3ansToun.

Cnpaseanueasi CTOMMOCTb AOMNTOBbIX LieHHbIX Bymar npuaHaetcs pasHon 0 (Honb), B cniyyae HacTynneHus gatbl
MOSIHOrO MOralleHUsi HOMUHana B COOTBETCTBUM C YCIOBUAMM BbiNyCKa LEeHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckom
3a0MKEHHOCTN CyMMbl HOMMWHanNa K Nofy4YeHunio A0 AaTbl MONHOro NoraeHnss HoMnHana B COOTBETCTBMU C YCINOBUSIMW Bbl-
nycka LeHHbIx Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, NPY HanM4um NpU3HaKkos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBefnveas CTOMMOCTb 06nMrauuii Npy BO3HMKHOBEHUWN NMPU3HaKoB obecLieHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[ Ha pgaTy onpegeneHus cnpaBeinnBo CTOMMOCTU PacCUnTbIBAETCA N0 OOHOMY M3 METOO0B KOPPEKTUPOBKM cnpa-
BEAJIMBON CTOMMOCTM, YKkazaHHOMY B [MpunoxeHun 4.

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

ONPERENEHWE CMPABEANIMBOW CTOMMOCTM MO CAENKAM C LLIEHHbIMW BYMATAMMU, 3AKIIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUW OATbI NOCTABKU LIEHHBIX BYMAI, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHUA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a0fKEHHOCTW MO CAEeNKaMm C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrioBusax T+,
onpegensaeTcs B pa3aMmepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTbIO LeHHON Gymaru B BantoTe pacdeta CHA, asnsioLencs
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe cAEmNkuU, NpuBeaeHHoN K BantoTe pacyeta CHA.

Mpwv onpegeneHnn cnpaBeanmeoin CTOUMOCTU 3a0/HKEHHOCTU MO caenkam ¢ obnurauuamMm, 3aknioYeHHbIMU Ha ycro-

BusAX T+, cnpaBeanuBas CTOMMOCTb 0Bnurauui, SnawLLIMXCa NpeaMeToM CAENKW, C AaThl 3aKMoYeHns caenku Ao AaTbl ne-

pexoda npaB COGCTBEHHOCTM Ha LieHHble BymMaru, exxeHEBHO OnpeaensieTcss C y4eTOM HaKOMIeHHOro KYNoHHOro Aoxoda,
onpeperneHHoro Ha AaTy pacyeTa no CAenke B COOTBETCTBUM C YCIOBUSMU CAEMKU UMW NpaBuUiamMy opraHusaTopa TOpros.

B cnyyae nonoxuTensHo pasHuLbl, caenka NnpusHaeTcs B COCTaBe akTBOB (AeGuTopckast 3a40/MKEHHOCTb) Y NMoKy-

natens/sB coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0MPKEHHOCTb) Y NpoAaBLa, OTpULAaTENbHOW pa3Huubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y MOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3aa40MmKeHHOCTb) y NpoAasLa.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS CODbITUI, MPUBOASILLMX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.
Cnncok obLux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C BAHIQTOFL 3AKINIOYEHHbIM HA YCITIOBUU T+
(MPU HECOBMNALEHUM OATbI NOCTABKU BAINIOTbI, ONPEAENEHHOWM YCITIOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA JOrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBe,anBaﬂ CTOMMOCTb 3a40JTKEeHHOCTU NOo caerikam C BaJ'HOTOIZ, 3aKIO4YEHHbIM Ha YyCNoBUAX T+, onpegendeTca
B pasMepe pasHuULbl MeXAy TeKyLlel cnpaBeannBo CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3adhMKCMpPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cny4yae nonoxutensHow pasHuLbl, CAernKa NpUM3HaeTcsl B COCTaBE akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NMOKy-
natensi/ B coctaBe 00a3aTenbCTB (KpeauTopckasa 3af0MMKEeHHOCThb) Y NpodaBLa, OTpuuaTenbHOM pasHuLbl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CyYae BO3HUKHOBEHUS COObITUIA, NPMBOASLLNX K 0BECLIEHEHNIO, B CO-
oTBeTcTBUM C lNMpunoxeHvem 4.

Cnncok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHUto, Yka3aH B MpunoxeHun 4.



ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBepnvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstowyto komnanuio [.Y. MNP a Takke AeHexHbIX CPeACTB Ha TOProBO-KIMUPUHIOBBLIX cHeTax, OTKpbITbIXx B HKO
HKL| (OA) ansa MN®, onpeaenseTcs B CyMMe OCTaTka Ha COOTBETCTBYIOLLMX CHeTaX, OTKPbITbIX HA YNPaBsoLLy0 KOMMNaHWUIo
A.Y. MNo.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcd B COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CNpaBeaMBON CTOMMOCTH
npv BO3HMKHOBEHWM cobbITHSA, BeayLlero k obecueHeHunio (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0OecLeHeHno, yka3aH B [NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB 1 BENNYMHA 06A3aTeNbCTB, BbipaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTte onpegenernsa CHA no 6upxesomy kypcy 3akpbitmsa (TOD) NAO «Mockosckast Gupxa» Ha
Aaty onpefeneHns nx cnpaBeanvMBoOn CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToB UCNOfb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.

B cny4yae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH Kypc MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Bantote onpeaenernus CHA B cootsetcTum ¢ [Npasunamu Y MANS,
OencTBYOLWMMM Ha AaTy onpeaeneHnst CHA, To UCNonb3yeTcs COOTHOLLEHME MEXY KYPCOM MHOCTPaHHOM BantoThbl U BartoTON
onpegenexusa CYA B cooTtBeTcTBuM ¢ MNpasunamu OY MNP, gencreytowmmm Ha aaty onpegeneHuns CHA, onpegenaemoe Ha
OCHOBE KypcCa 3TMX BasoT MO OTHOLLEHWIO K pOCCUIACKOMY pybrto, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon ®e-
aepaumm. MNonyyeHHoe 3HaYeHWe OKPYIMSeTCs No npasBunam MaTeMaTUYeCKOro OKPYrneHus A0 NATHauaTh 3HaKoB nocre
3angaTon..

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne aeHexHbIX CpeacTB Mo JOroBopy 6GaHKOBCKOro BKNaaa (ganee — 4enos3nT) MOXET OCYLLECTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTensctTea Poccuin-
ckon ®enepaumu.
CnpaBegnueas CTOMMOCTb pa3MELLEHHOrO Aeno3nTa A0 HAaCTYyNIeHNst CpOoKa ero NnofiHOro NoralleHnsl, yCTaHoBMNEH-
HOro JOroBOPOM, ONnpeaenseTcs B CrieayoLwem nopsiake:
. B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHns cnpaBennu-
BOV CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON LOrOBOPOM, €CINM CPOK NOralleHns enosunTa - «40 BOCTpeboBaHUA;
e  Ecnu cpok norawenust genoaunta He 6onee 1 (0gHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaBeasIMBoN CTOMMOCTU, CNpaBeanvBasi CTOMMOCTb Aeno3nTa NpU3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKNaje, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PACCYUTaHHbIX Ha AaTy onpeAeneHnst cnpaBeaiuBon
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByayLUMX OEHEXHbIX MOTOKOB.
e B uHbIX cnyyasix B cymme, onpefeneHHon ¢ UCnonb3oBaHMeEM MeTofa NPUBEAEHHON CTOMMOCTU OyAYLLNX OEHEXHBbIX
MOTOKOB Ha BECb CpPoOK Aeno3uta. Mpu aTom cnpaBeanvBas CTOMMOCTb Ha KaXkayto AaTy pacdeTa Takomn crpaBennu-
BOW CTOMMOCTM He MOXET ObITb HMXe CyMMbl, koTopasi 6bina 66l Bo3BpaweHa B [MN® npu ycrnoBmumn pactopxeHus
[eno3nTHOro LOroBopa Ha AaTy OLEHKM.

B cnyyae BHeceHVs1 M3MEHEHWIN B YCMOBUS onpefeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpegensercs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeCTBYIOWMM Ha OaTy onpedeneHvs crnpaBeanvBor CTOMMOCTU, MpUYem
HaKonmneHve cpoka Bknaga He NPOUCXOoaunT.

CnpaBeanvBas CTOMMOCTb [EMNo3NTOB OMpeAensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBesfIvBON
CTOMMOCTM MPU BO3HNKHOBEHUN COOLITUSA, BeayLero k obecueHenuto (Mpunoxexune 4).

Cnucok obwmx cobbITuin, NpuBoAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexunm 4.



METOA NPUBEOEHHOW CTOMMOCTUW BYAYLWUX AEHEXHbLIX NOTOKOB

anBeﬂeHHaﬂ CTOUMOCTb EHEXHbIX MOTOKOB paccynUTbiBaeTCcAd no (bopmyne:

NP
pv=> "
3 g e

roe:
PV — cnpaBeanueas (npuBegeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HaunHasa ¢ AaTbl onpegeneHus
CUA;

P

" - cyMMa N-Oro IEHEXHOro MOTOKa (MPOLEHTHI 1 OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaThbl onpeaenexdus CUA,;

Dﬂ

- KONMYECTBO AHeN oT aatbl onpegenexdms CYHA 0o gaThl N-0ro 4eHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbIX, onpegerneHHaa B COOTBETCTBUM C HAacToAwmnmMun I'IpanmaMM.

I'Iopnp,ox onpeaeneHnsa U KOPPEKTUPOBKU OEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [oxon, pacCyYMTbiBakOTCA B COOTBETCTBUKU C yCIlOBUAMU OOroBopa, narton
OEHEXHOro NnoToka CHUTaeTca oxxXngaemasd aata, B KOTOpPYH niaHunpyeTca nocTtynneHne AeHeXHblX cpencts, COOTBETCTBYIO-
Laa aate OKOH4YaHUA N-oro nepuoada (33 NCKNo4YeHnem crnyvyaeB OCPOYHOro norawleHma oCHOBHOIo ,qonra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaumm NpoLeHTHbIX JOX0A0B, ECAM 3TO NPeAyCMOT-
PEHO YCNOBUSIMK JOrOBOpA.

MpadhuK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCNe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKa [encTeusa gorosopa,
nepnoan4yHoOCTN NN CpOKOB BbiMJ1aTbl MPOUEHTHbIX /J,OXO,D,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO oJsra (I'IOFIOJ'IHEHVIF!, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIo aornra, ecrii OHO

He 6bINo y4TeHo B rpaduke).

Hopnp,ox U nepnoanyHOCTb onpeanerieHUA CTaBkM OUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayr AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOPI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka Mo [OrOBOpY NPU3HAETCst PbIHOYHOW, eCN AOroBOp 3aknioyveH ¢ 6aHkoM, KoTopbii BXoauT B lNepeyeHb cu-
CTEMHO 3Ha4YMMbIX KpeOUTHbIX OpraHusauuin, yTeepxaeHHbl baHkom Poccum Ha ocHOBaHWM MeTOAMKU, YCTaHOBMEH-
HoW YkasaHuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamvke onpeaeneHnust CUCTEMHO 3HAYMMbIX KPEAUTHbIX
opraHvsauun», 1 onybnmnkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BELLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTty onpegeneHunsi cnpaBeanveon

CTOMMOCTHK aenos3nTa, ecnun npoueHTHada cTaBka, npeayCMOoTpeHHada AOroBopoMm, OTNnn4YHa oT PbIHOYHOWN.


http://www.cbr.ru/

Mop Ony6nukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOWM NoapasyMeBaeTcs pasmeLleHHast
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaL st 0 NPOLIEHTHLIX CTaBKax no
AenosnTtam (Bkragam), pasmelleHHblX B uenom no Poccuickon ®egepaummn 3a mecsu, Hambonee 6nuskuin k garte
onpefeneHns cnpaseannBor CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BantoTe Aenosuta, Ha CpoK, CONocTaBMMbIf CO
CpOKOM, OCTaBLLeMCs A0 AaTbl NorawleHvs (BosspaTta) AenosnTa Ha AaTy onpeaeneHus cnpaseinneBovi CTOUMOCTH, B
COOTBETCTBMU C Pa3BEPHYTON LLKAOW.

Ecnu Bank Poccuu nepectaet ny6nvkoBaTe CBeAeHUS 0 NPOLIEHTHBIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuickon ®epepaumn, a gaHHble NepeHocATcs B pasgen «PeTpocnekTMBHOWM MHopmaumny,
Ynpasnsiowas KoMnaHus BpasBe NOMeHATb NCTOYHMK AaHHbIX N0 cBOeMy 060CHOBaHHOMY 3KCNEepPTHOMY (MOTUBMPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsa cpegHeB3BelLLeHHAA NPOLEHTHas CTaBKa, packpbiTas Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecsL, A0 AaTbl ONpeAeneHns crnpaBeanmBoi CTOUMOCTU, PbIHOYHAsA CTaBKa NMOANEXNT KOPPEKTUPOBKE.
[nsa onpegeneHnss HEO6XOANMOCTU KOPPEKTUPOBKU PbIHOYHOW (CpeAHEB3BELLEHHOW) CTaBKN NMPUMEHSETCH CreayoLmn
NoaxoA;:
kntoyeBas ctaBka baHka Poccuwn, gencrTeoBasLuas Ha nocneaHwn pabounii AeHb Mecsua, 3a KOTopbI onpeaeneHa
CcpedHeB3BeLLEeHHas CTaBka, CpaBHMBaETCH C KNoYeBOW cTaBkow baHka Poccuun, gercTBytollen Ha gaTy onpegeneHns crnpa-
BeNUBON CTOUMOCTHU;
ecnu kntovesas crtaBka baHka Poccun He nameHunacb 4O MOMeHTa onpeaeneHus crnpaBeanmBoii CTOMMOCTH, B
KavecTBe PbIHOYHOW CTaBKM (CTaBKN AUCKOHTMPOBAHWA ANs 06A3aTensCcTB No apeHae) NPUMEHSIETCA NOCNeAHAsA packpbiTas
CcpegHeB3BeLLEeHHas CTaBKa;
ecnu knovesas ctaBka baHka Poccum n3ameHunacb 4O MOMEHTa onpeAeneHns cnpaBeanmBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKu ANCKOHTMPOBaHWSA ANs 06A3aTenbCTB No apeHie) NPMMEHSeTCA NoCneaHAs packpbiTas cpea-
HeB3BeLLEeHHas CTaBka, KOTopas KOPPeKTUpYyeTCs NponopumoHansHO uameHeHuto Knoyeson ctasku baHka Poccuu, 1.e. 3Ha-
YeHne pPbIHOYHOW (CpeAHEB3BELLUEHHOW) CTaBKM W3MEHSeTCH B TOM >Xe Mponopuuu, B KakoW M3MeHWnacb KroveBasd

CTaBKa.

OMNEPALUMNOHHAA OEBUTOPCKAA 3AAOIMKXEHHOCTDb

Mpu3HaHve nebuTopckon 3a00MKEHHOCTU ONEePaLMOHHON OCYLLECTBSIETCS HA OCHOBaHWM YCINOBUIA MOrallueHns 1
OONYyCTUMbIX CPOKOB MPOCPOYKN MCTOMHEHNSA 0693aTenbCTB KOHTPareHTOB, YCTAHOBIEHHbIX NO KaXaoMy Buay AebuTopckon
3a[J0/MKEHHOCTN B COOTBETCTBYHOLLMX NPUNOXeHUAX HacToawmx Mpasun onpegenenus CHA. OTcyTcTBME yKkas3aHWs Ha BO3-
MOXHOCTb NPU3HaHWUS OeOMTOPCKON 3aJ0IMKEHHOCTN ONepauUMOHHON O3Ha4vaeT, YTO Takasd 3ad0MMKEHHOCTb HE MOXET ObITb
KBanMuumMpoBaHa, Kak onepaumoHHas.

[ebutopckasa 3ag0MmKeHHOCTb, MO KOTOPOWN BbISBNEH OAUH UMW HECKOMNbBKO NPU3HAKoB 06eCLeHeHNs, yKka3aHHbIX B
MpunoxeHun 4, Kpome AONYyCTMMOWN NPOCPOYKM 0653aTeNbCTB B pamMKax OMepaLvoHHOro LMkna, He MoXeT ObiTb MpusHaHa
onepawMoHHON.

[ebutopckas 3ag0mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLuuoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHUsl Takow 3aJ0MMKEHHOCTH).

YnpaBnsowas KoMnaHus OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka Mo AebuTopckon 3ad0rmKeHHOCTH, KoTopas
paHee bObina kBanuduLpoBaHa onepaLMoHHON, 1 NO NHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanms ypoBHsi pycka NpoOBOAUTCSH:

e Ha Kaxayl OTYETHyI0 AaTy, ycTaHoBneHHyto MNMpaBunamu onpeaenenunsa CHA MNo;

e  [pu NepBoOHaYanbHOM NPU3HaHNK A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKOWN 3aA0MMKEHHOCTM U3 CTaTyca «OMepaLuoHHON» B CTaTyC «MPOCPOYEH-
HOM».



[nsi uene npoBeaeHus aHanunsa, YnpasnsioLas KOMnaHus UCNonb3yeT AOCTYMNHYI0 el 060CHOBaHHY 1 NoaTBep-
XOaaemyr nHgopmaumio.
B npouecce aHanusa Ynpaensowasa komnaHisa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0eOUTOpPCKOM 3af0IPKEHHOCTU B KayecTBe OMnepauVoHHOW, MpU3HaHue KOTOPOW Ocy-
LLleCTBNSETCS BNepBble;
® Heo6X0OUMOCTb U3MEHEHUS NOAX0Aa K yHeTy 4eBUTOPCKoN 3a0MMKEHHOCTH, paHee NPU3HaAHHOW onepauoHHON.
Bonee noapo6HO MHpopMaLMs O KpUTEPUAX KBanndmkaumm pasHbix BUAOB 4eOUTOPCKOM 3a40IMKEHHOCTU Kak one-
paUMOHHOW pacCcMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacToswmx Mpasun onpeagenenmsa CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mMKEHHOCTU Kak onepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha ATy onpeaeneHns crpaBeasIBo CTOUMOCTM B OTCYTCTBUE UHBIX Npu-
3HaKoB obecLeHeHns.

NOPAQOK ONMPEAENEHUSA CMPABEA/IMBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeANTOPCKOM 3a10/MKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha faty onpege-

nexuns CYA. He guckoHtupyertcs.

CnpaBeanueas CTOMMOCTb 0053aTeNbCTB MO BbiNnaTe BO3HArpaxaeHuin n pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM
yrnpaBneHueMm, Npu3HaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AONYCTUMBIN pa3mMep BO3HarpaXKaeHUn Ha aaTty npuaHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MNP, a Takke B CymMMe, He MpeBbIwatoLen cpopMmnpoBaHHbIA pe3eps Ha Npu3HaHus
COOTBETCTBYHOLLEro BO3HarpaxaeHust (B cnyvyae hopM1MpoBaHnsi Takoro pesepaa)

B cny4ae, ecnu B pacyet CHA MNP BknioyeH pesepB Ha BbiNfaTy BO3HArpaXkaeHUn, annpokcMmaLms BeNNYnH, Nnog
KOTOpble NpoMcXoanT opMmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAa-
IOLLIMX OKa3aHHble YCMyru (annpokcumaums He NPUMEHSAETCS):

- pacxofpl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKITHOYasA BaMOTHBIV KOHTPOIb);
- pacxodbl No onnaTe yCcnyr opraHn3aLmin No COBEPLUEHUIO CAENOK 1 0OCMNY>XMBAHMIO CHETOB B TAKMX OpraHn3auusx;
- pacxofbl TPETbUX NUL, ONNa4YMBaemMble B COOTBETCTBMU C JOFOBOPOM 06 OKkasaHWW ycnyr cneumanusampoBaHHOro aAenosurta-

pvsi.

NOPAQOK ONPEAENEHUSA CMPABEAJINBOV CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO BbIMNJATE
AMBWAOEHOOB U 0OXOOA MO LEHHLIM BYMATAM

[ebutopckas 3a00mKeHHOCTb MO BbinnaTte AMBUMAEHAOB MO akUMsIM, A0XOA4a NO Aeno3uTapHbIM pacnuckam, nasim
naeBblX UHBECTMLMOHHBIX (POHAOB M NasM (akumii) MHOCTPAHHBIX MHBECTULMOHHbBIX (hOHOOB NMPU3HAETCH OnepauyoHHON, B
OTCYTCTBUE NMPU3HaAKOB 06eCLEHEHNS:
e B TeyeHue 25 pabounx gHew ¢ gatbl NpU3HaHUA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ Aatbl NpM3HaHUSA AeOGUTOPCKOM 3a00IKEHHOCTM MHOCTPaHHbBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLmi.

OueHka crnpaBeanvBo CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTU MO BbINnaTe AMBMAEHOO0B NO akuusiM, 4OX04a Mo
[eno3uTapHbIM pacnuckam, nasiM NaeBbIX MHBECTULIMOHHBLIX (DOHA0B U NasM (aKUMIN) MHOCTPaHHbIX MHBECTULMOHHBIX (POHO0B
onpegensieTcs B Te4eHne BCEro cpoka Keanudmvkaumm Takon 3agomKeHHOCTH Kak onepaLyMoHHON McxXoas 13:

KONMYyecTBa akLMin/geno3uTapHbIX pacnucok, NaeB NaeBoro MHBECTULIMOHHOIO hOHAa UMK NaeB (aKuuin) MHOCTPaH-
HOrO MHBECTULIMOHHOIO PoHAa COOTBETCTBYIOLLEN KaTeropum (Tvna), yu4TeHHbIX Ha cyeTe geno NU® Ha gaTy, Ha KOTopyto
onpenensTcsa nuua, MMerLLMe NpaBo Ha nonyyeHve amBuaeHaa (goxoaa) u obbaBneHHoro pasmepa aveuaeHaa (qoxoaa),
NPUXOAALLErocst Ha O4HY aKuuio (4eno3MTapHY pacnu1cky, nam NaeBoro MHBECTULMOHHOIO hOHAA MY Naw (akumio) MHOCTPaH-
HOro MHBECTULIMOHHOTO hoHAA) COOTBETCTBYHOLLEN KaTeropun (Tvna) 3a Bbl4eTOM HaroroB 1 c6OpoB, ecrnv 3TO NPUMEHVMO.

B cnyyae oTcyTcTBMS odhmLmansHON HopMaumm 0 pasmepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram MHocTpaH-
HbIX 3MUTEHTOB, NoAnexallero yaepXxaHuto, NpUMeHsieTcsl MakcMmanbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. Mo



bakTy NOCTYNNEHUs Taknx JOXO40B/AMBMAEHA0B Ha 6aHKOBCKME cyeTa Ynpasnstowei komnanum [1.Y. MN® B pasmepe, Bknio-
YatoeM B cebst cymmy Hanora, Ynpaenswowas KoMmnaHus JoHavmcnseT 4ebutopckyto 3a40MmMKEHHOCTb HA CyMMy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3daH B [NpunoxeHuu 4.

ONPEQENEHUE CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO MPOLEHTHOMY (KYIMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MNMOrALWWEHUIO SMUTEHTOM OCHOBHOI'O AIONTA NO AONTOBbIM
LEHHbIM BYMATAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBUE NPU3HAKOB 0BecLeHeHs:

. B TeueHne 7 paboumnx gHewn ¢ Aatbl NpU3HaHUA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKINtoYas 3a-
OOJPKEHHOCTb 3MUTEHTOB — MEXAYHaPOAHbLIX Koprnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3a40/MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fioX04y NO AOMArOBbIM LieH-
HblM Bymaram B Te4yeHue BCero cpoka npuaHaHus AebuTopckor 3af0iMKeHHOCTU OnepauuoHHON onpeaenseTca B pa3vepe,
onpefeneHHoOM Ha AaTy HacTYMneHuUs cpoka MCMOMHEHWA COOTBETCTBYHLEro obsasarensctea (4aTy UCTEYEHUs] KyNMOHHOMo
nepuoga) B COOTBETCTBUM C YCIIOBMSAMU BbIMyCKa LieHHOW Bymaru, 1 UCXOASA U3 KONMYeCTBa LieHHbIX Bymar Ha gaTty HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeanuBo CTOMMOCTY AeOUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOraLueHN0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCT onepa-
LIMOHHOW OnpefenseTcs B pasmepe, onpeaeneHHOM Ha AaTy HacTYNeHns cpoka NCMOMNHEHS COOTBETCTBYOLLIEro obssaTenb-
cTBa B COOTBETCTBMM C YCIOBUAMM BblMyCKa LIeHHON Bymaru, 1 UICXOASA U3 KONMYecTBa LieHHbIX Bymar Ha gaTy HacTynieHus
yKa3aHHOro cpoka.

Mo ncteveHun cpoka ksanvdukaumm 4ebnTopckon 3a40MKEHHOCTN Kak onepauVoHHON, cnpaBeanmsas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [punoxeHvem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMI0, Yka3aH B [NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTUN AEBUTOPCKOW 3AAOMKEHHOCTHY MO NPOLEHTHOMY floxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOXOA4Y MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBnsiowen Kom-
naHum A.Y. NN® kBanudnumpyeTcs Kak onepaumoHHas, B Criy4ae oTCyTCTBUS NpM3HaKoB obecLeHeHns ¢ AaTel NPU3HaHUS 40
AaTbl BbINAaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnatleHnem.

CnpaBegnveasi CTOMMOCTb A4eOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X04Y MO AEHEXHbIM CPeacTBaM Ha
cyeTax ynpasnstoLuen komnadum [1.Y. NMN® onpegensietca B CyMMe Ha4MCINEHHbIX COrNIacHO YCNOBUSIM AOroBOpa/cornallueHns
NPOLEHTOB Ha CYMMY HECHUXXaeMOro ocTtaTtka, B Criydae, eCnv yCroBMSA HAYMCINEHUS NPOLEHTOB HE yCTaHaBMMBAKOT MUHK-
MarnbHbIN HECHWXKaeMbIi OCTaTOK, MPY CHKEHUW KOTOPOrO NMPOLEHTbLI HE BbINma4ynBaoTCs.

B nHom cny4vae — npoueHTHBIV foX0A MPU3HaeTcs B AaTy ero BbinnaTbl 6aHkom Ha cyeT YK Y. MN®.

Mo ncreveHnn cpoka kBanudmkaLmm 4ebGUTOPCKON 3a0IMKEHHOCTM KakK ONepaLMoOHHON, a Takke B Cryvae BbisiBrie-
HUS UHBIX COBBITUN, NPMBOAALLUX K OOECLIEHEHNMIO, CNpaBeanvBasa CTOMMOCTb ONpeaensieTcs B COOTBETCTBMM ¢ [NpunoxeHmem
4,

Cnmncok o6Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B MpunoxeHnu 4.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOAWKUMCA Y MPOPECCUOHAJIbHLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

,D,e6|/ITOpCKa$| 3a40JKEHHOCTb MO AeHEeXHbIM cpeacTBaM, HaxoOAWMNXca y npodeccrmoHanbHbIX YY4aCTHMKOB pPbIHKa
LIEHHbIX 6ymar, KBaJ'IVI(bI/ILI,MpyeTCH KaK onepaunoHHasd, B Cilydae OTCYyTCTBUA NPU3HAKOB obecLeHeHus1, a Takke He Gonee 3



pabouunx gHel ¢ aathl, Korga ynpaensoLwas KoMNaHus Bolpasuna HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYETa B yCTa-
HOBIEHHOW (hOPME COornacHo 3aknYeHHbIM LOroBopam (cornalleHunsM), B Criyyae, ecrnv B Te4eHNe yKa3aHHOro Cpoka AeHex-
Hble CPEeACTBA He MoJlyYeHbl Ha cyeT Ynpaenawowen komnadum O.Y. NN,

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbiBOAE AEHEXHbIX CPEACTB
npepoctaensieTcd B CneumannsmpoBaHHbI OENO3UTapUIn He NO3OHEE AHS, CNeAyLero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanvBo CTOMMOCTbIO AeBUTOpCcKoM 3a80mMKEHHOCTU Bpokepa Mo AEHEXHbIM CPEACTBaM, HaXOAALMMCS Ha
BpokepckoM cyeTe, NPU3HaeTCa Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA Nocne CoBepLUeHNs BCex onepauui ¢ ak-
TmBamu NMN®. BenuumHa aebutopckor 3agomkeHHOCTN Bpokepa AoMmkHa coBnagaTb C CYMMOW AEeHEeXHbIX cpeacTs, OCTaB-
LUMXCA B pacnopsikeHnm 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPbI onpeaenseTcs CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncreveHnn cpoka kBanudmkaLumm 4ebUTOpCKoN 3aJ0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Cryvae BbisiBrie-
HUS UHBIX COBBITUN, NPMBOAALLUX K OOEeCLIEHEHMIO, CNpaBeanMBasa CTOMMOCTb OnpeaensieTca B COOTBETCTBMM € [NpunoxeHnem
4,

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTW NPOYEN AEBUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacToswmx Mpasun onpeaenenmsa CHA k npoyen 4ebutopckon 3a40mKeHHOCTN OTHECEHbI B TOM YKche
cnegytowime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUsI CAeNoK ¢ umyllectsom MAND, no koTopbiM
HacTynuna Hambornee paHHASA AaTa pacyeTos;

e [lebutopckas 3a00mKeHHOCTb ynpaensioLen komnaHum nepeg MAN®;

e [lebutopckas 3ag0MmKEeHHOCTb, BO3HUMKLLIAS MO AOrOBOPaM C OLIEHLLMKOM, CNELManM3npoBaHHbIM Aeno3nTapmem, pe-
rmcTpaTopom, ykasaHHbiMu B [pasunax OY MNNO;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBeHNeM;

e [lebutopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoa AeHEXHbIX CPEACTB («AEHbIM B MyTU»);

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe OT3biBa NuueH3nn y 6aHka unmn bpokepa;

e [lebutopckas 3agomkKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B1oaKeTbl BCEX YPOBHEN;

e [lebGutopckas 3a00/mKEHHOCTb MO BO3MELLEHMIO CyMMbl HAnoros 13 bogxeta PO;

e [lebGuTopckas 3a40mKEeHHOCTb, BO3HMKLLASA B pe3ynbTaTe nepeaayun espoobnurauuii B onnarty 3ameLlatoLmx oonm-
raumi npu nx pasmeLLeHun (B TOM Ymcne B crnydae nepeaaym (yCTynku) BCEX MMYLLIECTBEHHbIX U UHbIX NpaB Mo eB-
poobnuraunsam poCCUNCKUM OPUONYECKAM NLam);

e [leGuTopckas 3a40MmKEHHOCTb NO NPUYUTAIOLLENCS NPEMUN MO BHEOMPXKEBLIM NPOM3BOAHLIM (PUHAHCOBBIM UHCTPY-
meHTam (BIMeWN);

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCFI KaK onepaunoHHasa:

¢ [le6buTOopcKas 3afA0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe coBepLlueHUs caenok ¢ umyiiectsom MU®, no koTo-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLwMIA CPOK MOoralleHnst Takor 3a40MKEHHOCTU COTNacHO YCroBUAM
cAenku He npesbliwaeT 15 paboynx gHew (C y4eTOM Cpoka MPONOHraummn 1 nepesakmnioyeHnin JOroBopoB), - € AaTbl NPU3HaAHWSA
00 JaTbl NoralleHns CornacHo ycrnoBusaim caenku. MNpy aTom JonyCTUMBINA CPOK HapyLueHns 06s3aTenbCTB KOHTpareHToM Co-
ctaBnseT 3 paboynx AHSA, B TeHYEHNE KOTOPbIX 3a40/MKEHHOCTb Takke KBannuumpyeTcs onepaunuoHHON.

® [lebuTopckasi 3af0MmKeHHOCTb ynpasnstowen komnauum nepep MU® - B Teuenne 25 pabounx gHewn ¢ gaTtbl BO3-
HWKHOBEHUS KBanuduumpyeTca B Ka4ecTBe onepaunoHHoN. Mpu Hannymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CYXAeHus1 YNpaBnsioLen KOMNaHnm o TOM, YTO YBEeNMYeHne CPOKOB noralleHns 4ebutopckon 3afomKeHHOCTH He SiIBNSeTCs



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, ykasaHHbimu B lNMpasunax AY MU®, a Takke aebuTopckas 3af0MmKeHHOCTb, BO3HUKLIAA NpuU
onnarte pacxoAoB, CBA3aHHbIX C AoBepuUTeribHbIM ynpasneHuem MU® — ¢ gatbl NnpmM3HaHusa A0 AaTbl OKOHYaHWSA Cpoka
OKasaHus ycrnyr B COOTBETCTBUM C YCMOBMAMU 3aKIHOYEHHbIX AOroBopoB. [onyCcTUMbIN CpoK HapylleHus obsa3aTenscts co-
cTasnseT 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40IMKEHHOCTb BCe elle KBanmduumpyeTca onepaumoHHon. MNpu Hannumn
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEHMS YNPaBnsaoLen KOMNaHum o ToM, YTO yBENMYeHne CPOKOB OKasa-
HUSA yCryr Unu norawieHnst 4ebuTopckon 3af0MMKEHHOCTU He ABNSIeTCA CNeACTBMEM HEeraTuBHbIX MPOLECCOB, BO3HUKLLUX B
OeATenbHOCTY AOMKHMKA UMW NPY HAaNn4nyM 4OKYMEHTanbHOro NoATBEPXAEHNSA OT KOHTpareHTa UHbIX CPOKOB MoralleHus 3a-
AOmKeHHoCTH / okasaHus yenyr MNP aenseTcs ocHOBaHUEM ANS YBENUYEHUst Cpoka KBanudmKkaumm Takon 3a40MMKEHHOCT B
KayecTBe onepauMoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX JOKYMEHTaXx.

e [le6buTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AEHEXHbIX CPeACTB («AeHbIN B NyTU») —
B TeyeHue 3 pabounx gHeln ¢ gaTbl NPU3HAHNS TakOM 3aA0MKEHHOCTU.

. [ebutopckas 3aAoMmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepepaym espoodnuraumin B onnaTty obnuraummn
npu UX pasmeLleHun (B TOM uncre B cny4ae nepenayum (yCTynku) BCex MMyLLLECTBEHHbIX U UHbIX NpaB No eBpoo6nu-

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

. De6utopckasa 3a4o0/MmMKeHHOCTb MO NPUYUTalOLLEeNCA NPpeMun No BHeGupKeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BIM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbixX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN AebuTopckoi
3aJ0/MKEHHOCTW NPW YCMNOBUM OTCYTCTBUS NPU3HaAKOB 06eCLEHEHMS.

B o6wem cnyyae ona uenen onpeaeneHns cnpaseainBon CTOMMOCTU eBUTOPCKON 3a40MKEHHOCTN €Cnu He onpeaeneHa
KOHKpeTHas Aata ee MmoralleHusi, HO yKa3aH MpederbHbll CPOK, B TeYEeHNe KOTOPOro Takas 3aA0imKeHHOCTb AOMKHa ObiTb
rorailueHa, To CPOK NoralleHusi IPUHNMaeTCH MakcMarbHbIM B OTCyTCTBME 0OOCHOBAHHOIO 9KCNEPTHOrO (MOTUBMPOBaHHOIO)
CYXAEeHUs ynpaBnsioLen konaHnm o6 nHbIX Cpokax noralleHnsi Takon 4ebnuTopckon 3a40MKEHHOCTY.

Ecnu He onpefeneHa KOHKpeTHas AaTtbl NoralleHns 4ebnTopcKon 3aformKeHHOCTN U OTCYTCTBYET NpeAenbHbIN CPOK nora-
LWeHUs, TO ANs uenen onpegenexHys cnpaseiimBoi CTOMMOCTU Takol CPOK MOXET ObITb YCTAHOBIEH HA OCHOBaHWUM 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHWNS yNpaBnsoLwen KOMNaHumn.

[ebuTopckas 3agormkeHHOCTb, Noanexallas noraleH o MMyLLLECTBOM, BO3HMKLLASA MO AOroBopam MeHbl, HOBauun 1 apy-
MMM aHarnorMyHbLIM 4OroBOpaM (3a UCKMIOYEHNEM CryvaeB, OTAENbHO YkasaHHbIX B HacToawmx MNMpasunax onpegenenus CHA),
OLieHMnBaeTCa Mo CTOMMOCTM MMYLLIECTBA, NOANEeXaLLEero NofyyYeHnto, B COOTBETCTBUM C MOPSAKOM ONpeAeneHns cnpaseanu-
BOW CTOMMOCTM TaKOro MMYLLECTBa, YCTaHOBMIEHHbIM HacToAwmmm MNpasunamu onpegenerns CHA ¢ y4eTom METOAUKN OLLEHKN
KpeauTHOro p1cka B COOTBETCTBUM C [punoxeHnem 4 (ecnu 3To NPUMEHNMO).

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTM onpeaensaeTcs:

e B cymMe chakTM4YeCcKOro ocrtaTka 3aflOfKeHHOCTW Ha AaTy onpeperneHus cnpaBeanvMBow cTtoMmocTu/paty
onpepeneHusa CHA B nepuog kBanudmkaLmm Takom 3af0/MKEHHOCTHU KaKk onepaunoHHon. [lebnutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpeeneHus cnpaseifivMeBon ctoumocTu. B cnyyae, ecnv pasmep Aebutopckon 3agommkeH-
HOCTM He MOXeT BbITb TOYHO onpefeneH Ha faty onpegenexdus CYA, To, UCMoNb3yoTcs METOAbI annpoKCUMaLMy BEMUYKH. !

e B CYyMMe, onpeaeneHHON C UCNONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTH OyAyLUNX AEHEXHbIX MOTOKOB
C Yy4YeTOM KpeAuTHbIX puckoB (MpunoxeHne 4) BO BCEX UHbIX CyYasX.
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

! MNporHosHble 3HaueHus1 06s3aTenbCTB, paccunTaHHble YnpasnsioLwei KoMnaHuein, npegoctasnsaoTca B CneumanuaMpoBaHHbIi AenosuTa-
pvin Ha Kaxayto aaty onpefenenuns CYA c ykasaHueM nepvoga BbIGOPKM 1 OO BACHSIOLLMX NEPEMEHHBIX.

[nsa uenen annpokcuMaumm pasmepa akTuBoB (06513aTenbCTB) UCMNONb3yeTcs cTaTUCTUKa 3a nocneaxue 12 (dBeHaauaTtb) MecsiLeB, NpeaLle-
cTBytowmnx aate onpeaenexus CYHA MAN®. Mpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ anmnpoKCUMaLMn NPUMEHUM NPU HaNU4Mmn gaH-
HbIX He MeHee YeM 3a nocnefHve 2 (ABa) mecsua, NpeALecTByoWmx aate onpegenexHus CHA MANO.

B paty noctynneHus oKyMeHTa, NOATBEPXKAAOLWErO OKa3aHHbIe YCryri, MPOU3BOANUTCS KOPPEKTMPOBKA HAYUCNEHHbIX 0653aTenbCTB A0 UX
peanbHOro 3Ha4yeHusI.



ONPEQENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PEMNO

CnipaBeanveasi CTOMMOCTb KpeauTOPCKON/Aebutopckon 3agormkeHHocTy no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeACTB No nepsov Yactu gorosopa PEMNO go momeHTta ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, Noanexalumnx nonyvyeHuto/ynnaTe B COOTBETCTBMM C YCNOBUAMUA
porosopa PETO.

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

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbIx PoHAom no nepson Yactn PENO B TeyeHue nepuopa ot
AaTtbl UCNonHeHus nepeou Yactu gorosopa npsimoro PEMO go patel ncnonHeHuns sTopon vactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietcst cornacHo MOOEJIN OLLEHKM CTOMMOCTU LLEHHbBIX BYMAT HacTosiwux MNpasun onpeae-
nexma CHA.

CnpaBennueasi ctToumoctb 06s3atenscTea MO no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4eHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUST BTOPOW YacTu caenku obpatHoro PEINO, onpepensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbix 6ymar cormacHo MOAEJIN OLIEHKKM CTOMMOCTW LEHHBIX BYMAI
HacToswwmx Mpasun onpegenexHns CYA.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTM K NOMYYEHWIO NepeaaHHbIX AeHEXHbIX CpeacTs no nep-
BOM YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HMKHOBEHNS cOBbITUIA, MpuBoASALINX K obecLeHeHnto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHMto, Yka3aH B MNpunoxexun 4.

NMOPAOOK PACYETA BEJINYUHBbI PESEPBA HA BbII'IJ'IATYVBOSHAFPA)KﬂEHVIﬂ N NCNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAITPAXOEHUN U PACXOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM
YNOPABJIEHUEM NMN®

Peseps Ha BbINnaTy BO3HarpaxmneHus yrnpasnsioLLei KoMnaHum, cneuyuaniampoBaHHOMY Aeno3UTapuio, OLEHLLNKY
doHga 1 N1y, ocyLecTBNALWEMY BeeH/e peecTpa BrajesbLeB MHBECTULIMOHHbIX Naes MND (nanee — peseps Ha Beinnaty

BO3HarpaxaeHus) He BKIOYaeTcsa B cocTaB 06a3aTenbCTB npu onpegenexqun CHA MiN®.

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

B cocTaB 06s13aTenscTB ®oHaa.
MHble pesepBbl B PoHOe He (bOpMMpy}OTCH 1 He BKMoYaloTes B cocTaB obsizatenscts PoHaa.

BosHarpaxgeHus ynpasnsioLlen KomnaHum, cneunanusavpoBaHHOMy Aeno3ntapuio, oueHwmky ®onaa, bupxe (ans
OUpKEBbIX NAEBbIX MHBECTULIMOHHbBIX (DOHAO0B) M NULy, OCYLLECTBASIOWEMY BeAeHMe peecTpa BragenbLeB MHBECTULMOHHbIX
naes PoHAa, HAYNCIATCA HAa OCHOBaHWK akTa, MOATBEPXKAAIOLLEro Oka3aHWe COOTBETCTBYIOLLMX YCAYT U C AaTbl HAYUCHEHUS],

oTpaxarTcs B cocTaBe 06a3atenscTs PoHaa 40 VX onmarsl.

NOPAOOK YPEIYJIMPOBAHUA PA3HOIIACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELMANIU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACHET CYA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CnieumnanuavpoBaHHbIM AEN03NTapreEM n
Ynpasnstowel KoMnaHnen, CTOPOHbLI MPOBOASIT BHEMNAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 065a3aTenbcTB PoHaa v NpuHK-
MaloT Mepbl K MCMPaBEeHMIO OLIMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX MPU3HAHUS (MPeKpaLLeHnsi NpU3HaHns);

e ucnonb3yemon Ans oueHkn aktnsoB MNMN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANs ONpeAeneHns CTOUMOCTM aKTUBOB (BenuymHbl 06513aTenbCTB), @ Takke nopsiaka nx Belbopa;
e  ropsiaka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryio BanioTy.



Mpu npoBegeHun ceepkn CneuuannanpoBaHHblid eno3uTapuii 1 YnpaensioLlas koMmnaHus Bnpase notpeGosaTth
ApYr y Apyra ntobble JOKYMEHTbI (Unn UX Konuu), noaTeepxaatolme dakTbl HanpaBreHUs/MonyYeHnst pacropsbkeHui no cye-
Tam, KoMnuu NoATBEPXKOEHUI, BbiCNaHHbIX CneuuanusnpoBaHHbIM Aeno3uTapueM, a Takke ApYrX 4OKYMEHTOB, HEOBGXOAUMbIX
[NS BBISICHEHWS MPUYUHBI U YCTPaHEeHUst 0B6HaPYXKEHHbIX PACXOXAEHNA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (hOPMMPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 4O NCTEYEHNS NpeaenbHOro cpoka NpeaoCcTaBneHnst OTYETHO-
CTu, bakT obHapyxeHusa pacxoxaeHui cmkeupyetca B [NpoTokone pacxoxaeHun pedynbTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuin 3asepsaeT Cnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosaHee 3 (Tpex) pabounx gHewn ¢ aatbl noanucaHus NpoTokona pacxoxae-
HWUI yBeJOMISAET O dhakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHu noaTeepxgaerca nytem 3aseperus cnpasku o CHA MN® Cneum-

anuanpoBaHHbIM Aeno3untaprem 6e3 oroBopok

B cnyvasix nsmeHeHuns gaHHbIX, Ha OCHOBaHWUM KOTOpPbIX Bbina onpegeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHEHWe
MCMOMb30BaHHOM B pacyeTe CTOMMOCTY akTuaa (oba3aTensctsa) coctaBnseT meHee vYem 0,1% KOppeKTHOM CTOMMOCTU YUCTbIX
aKTMBOB W OTKIOHEHNE CTOMMOCTU YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT meHee 0,1% KOppeKTHON CTOMMOCTU
YUCTBIX aKTMBOB.

B cnyyae ecnu BbISIBNEHHOE OTKMOHEHWE MCMONb30BaHHOM B pacyeTe CTOMMOCTH akTuBa (0ba3aTenscTea) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YMCTbIX akTMBOB CreunanuavpoBaHHbIN A4erno3nTapuii COBMECTHO C YNpaBnsio-
eV KoMMnaHuew onpeaenseT HOBYHO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Masi npu npuobpeTeHny 1 Npu norawle-
HUM 1 0OMeHe naes K1, OCYLLEeCTBNSAIT Bo3MeLleHne ylepba BnagensLuam MHBECTULIMOHHbLIX Naes.

Mpy BbIABNEHNW OTKNOHEHWS YNpaBnsAloLWwas KOMNaHWs U cneunannsnpoBaHHbIvi Aeno3uTapuii 0653aHbl NPUHATD
Mepbl 4715 NPeAoTBPaLLEeHNs ero NoBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHums

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 cpeacTBaMm Ha cyeTax,
OTKPbITLIX Ha  YnNpaBnsHOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHUI0 MOXeT BbITb 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
HEeCHWXKaeMblil 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 Joxofe No AEHEXHbIM CPpeACcTBaM 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
nepexoasT B CTaTyCc AeOUTOPCKON 3a40MKEHHO-
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 Mpuema nepefayvn 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 BbINMCKOM 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;

[debutopckas  3ag0MmKEeHHOCTb
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 PELUEHNSI O BbIMYCKE;

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

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

[aTta nukBngaumm amuTeHTa, CornacHo Bbinmncke
n3 EMPHOJT (unu BeINnUCKe 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-
AOB MO AenosuTapHbIM 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 ybbiBaHnsa 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
YMONHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napcrsa).




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
ocvumanbHoM coobuieHun  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 npodeccrmoHarnbHbIX
YYaCTHMKOB pbiHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  AEHEXHbIX
cpencTB Ha creumanbHblli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvnCneHnto 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 3aKni4YeHus noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[arta HanpaBneHuss NOATBEPXAEHUS Ha

yyactMe B KOPMOpaTMBHOM [OEWCTBUU

(akuenT odepTbl) B Cyyae, ecnu ycro-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJNHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HEM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e OdpepTa He MOXET ObITb OTKIIOHEHA

aMUTEHTOM mnu oto3aHa YK [1.Y.
MNo;

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




KonunyectBo BbIKynaembiX LEHHbIX
Oymar n3BecTHO U He MOXET BbITb
N3MEHEHO;

o LleHa Bblkyna onpeseneHa u He Mo-

XeT ObITb U3MeHeHa.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepBon YacTu JorosBopa
PEMNO saBnsetca ynpasnstowas
koMmnanua O.Y. MN®):

- Ob6gasartensctBa MNP no

BO3BpaTy DEHEXHbIX
CcpencTB, MOMyYEHHbIX MO
nepBon 4actm gorosopa

npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

cTM  [pJoroeopa  NpsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMNO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnanusa [.Y.
Mn®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4eHuio nepe-
AaHHbIX AEHEXHbIX CpecTB
no nepBon YacTu Jorosopa
obpaTtHoro PENMO;
- obazaTenbcTBO NO o6paTHOMY
BbIKYMy LEHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PEINO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
anTopckas  3aJ0IDKEHHOCTb B
CYMME MOMYYEHHbIX AEHEXHbIX
CpeAcCTB No NepBow YacTu 4oroBopa
PEMNO, yBenuyeHHas Ha cymmy
NPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN AoroBopom/oup-
»KEBOW COENKOW;

HoroBop o6patHoro PEMO:
npu3HaHWe LeHHbIX Oymar, nony-
YeHHbIX Mo NepBON YacTu 4oroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMOMHEHUs NepBon 4YacTn
porosopa PENO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepenaHHole MNP no nepsor Yactm
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpedyCMOTPEHHOW OroBo-
pom/BupxeBon caenkon

Ha paTty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
rosopy obpatHoro PEIO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KONMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Bymar paBHO Hy1t0),
0O MOMEHTa WCMOSHEHMS MO BTO-
poi YacTu, npu3HaeTcs obsizaTens-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

e Ha paTty WCMOSMHEeHWs BTOPOW 4acTu [orosopa
PEMO npoucxoouT npekpaiieHne npusHaHus
KpPeOuTOPCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX AEeHEeXHbIX CPeacTB No nepeomn yactu. B
cryyae ecnu ucnonHeHne obssarenscts He Oy-
JeT BCTpeYHbIM, Mo, AaTON MCNONHEHMS BTOPON
Yyactu, npuHMMaeTca Gonee nosgHAs M3 ABYX
JaT: nocTaBKu nnu onnarbl;

e [pekpallieHne NpusHaHus LeHHbIX Bymar nepe-
OaHHbIX No npsimomy gorosopy PENMO He npounc-
XOAOuT.

e Ha JaTy UCMOMHEHUs BTOPOW YacTu Oorosopa
PEMO npoucxoouT npekpailieHne npusHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BartoTON,  3aKMiOYeHHbIM  Ha
ycrosusax T+

[Jata saknioveHus gorosopa Mo no-
Kynke/npoaaxe BantoTbl.

[laTa nepexoaa npae co6CTBEHHOCTU Ha BamnioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.




[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeToB;

[debutopckas 3aa0MmKEHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
Mno;

HOebutopckas 3ago0MmKeHHOCTb,
BO3HMKLLAs No 4OroBopam ¢ cne-
uManusnpoBaHHbIM  Aerno3vTa-
pveM, permcTpaTopoMm, OLEeHLLn-
KOM, ykasaHHbiMM B [MpaBunax
ay nno;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HUKLIAs B pe3ynbTaTte nepe-
BoOa OEHEXHbIX cpencts
(«oeHbrv B NyTu»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pe3ynbTate oT-
3blBa JMUEH3UN Yy 6aHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutopcKkon 3a/OImMKEeHHO-
CTV ynpaBnsoLwen KoMnaHum ne-
pen MU®D — ycTtaHOBNEHHbIN (PaKT
NpPeBbILEHNST  ONYCTUMON BEMU-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO[O0B, CyMMa MNpEeBbILEHNS KOTO-
pbiX NOANEXMT BO3BpaTy ynpasns-
IolWen KoMnaHuen, WnuM ycTaHoB-
NEeHHbIV PaKT M3MULLHE BbiNnavyeH-
HOrO BO3HaArpaXxaeHus ynpaensio-
Len KoMnaHuu, cymMMa KOTOpOro
noanexut sosspaTty B MNP, unu
cymMma y0bITKa, KoTopas ynpaensito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHunsi TpeboBaHWIM 3aKoHoaa-
TenbcTBa.

e [na pgebutopcKon 3aQoImMKEeHHO-
CTW, BO3HUKIWIEW B pe3ynbTate
nepeBoAa OeHeXHbIX CPeacTB —
(haKTU4Yeckoe CrnmcaHusl JEeHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTcTBME (haKTa 3ayucrieHuss Ha
apyrou cyet MNP, Ha koTopbI Ocy-
LLeCTBMANCA NepeBoa.

e [na pebuTOpCKOM 3a[0NMKEHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTte
oT3biBa NULEH3MM y 6aHka unu
6pokepa — fgaTta 0T3blBa NULEH3WU
6aHka, 6pokepa.

e [ina ocrtanbHbix BUAoB Aebutop-
CKOWN 3aJ0IDKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImDKEeH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
KEHHOCTU YNpaBnsiloLen KoMmnaHun);

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

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVMA Ynpaensiowen komnaHum ob oTCcyTCTBUM
060CHOBaHHbIX OXUAAHWUNA OTHOCUTENBHO NONy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUU C OOLLUMMW NONOXEHM-
sIMUY, yKa3aHHbIMM B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
faunm (ycTynku) BCex uMmyLle-
CTBEHHbIX U MHbIX MPaB Mo eBpo-
obnuraunsim pPOCCUMCKUM  tOpU-
AvyeckMMm nvuaMm B onnarty 3a-
MeLlarwmx obnurauum npu mx
pa3smeLleHn

- 4aTa yCTYMNKU BCEX UMYLLECTBEHHbIX U
WHbIX NpaB No eBpoobnurauusim B CooT-
BETCTBUWN C JOrOBOPOM YCTYnku Tpebo-
BaHWUst (N B TOM crlyyae, ecrnv [oKy-
MEHTOM, CoAEepPXaLLMM YCNOBUSA pasme-
LEeHNst LeHHbIX Bymar, npeaycmoTpeH
OOHOCTOPOHHWI aKT YCTYNKM npas
(Deed Poll of Assignment) — gata npwu-
HATWS YCTYMKW B COOTBETCTBUM C YCIO-
BMSIMW OOHOCTOPOHHErO akTa YCTYMKu
npas (Deed Poll of Assignment))

- Aata 3a4dncrieHust 3amellarwmx obnuvraumi Ha

cuet geno YK [.Y. NMAN®;

- Jata nonyyeHus OOKYMEHTOB U YBEOOMIIEHWM,

NpeaycMOTPEHHbIX — AOKYMEHTOM,  COAEpXalLvMm

YCINoBUsi pa3MeLLeHNs LeHHbIX Bymar, B cnyvae oT-

KNoHeHusi ocpepTbl (YCTynka npae no espoobnura-

UMsIM) AMUTEHTOM 3ameLLaloLLmMx obnurauuis;

e - faTa npekpalleHusi JoroBopa Ha npuobpeTe-
HMe 3ameLllarLmx obnuraumii (B TOM 4mcne no
WHbIM OCHOBAHWSAM, NPeAYyCMOTPEHHBLIM 3aKOHO-
partensctBom Poccuiickon ®epepavmn)

[ebutopckas  3ad0/mKEHHOCTb
no npuyMUTaoLenca npemMun no
BHeﬁl/Ip)KeBblM npon3BoOAHbIM
dnHaHCOBbLIM WHCTPYMEHTaMm
(BMoW)

- Ansa cnyyaes 3aknodenns BMNoOW npu-
yuTaKLWasca npeMus npusHaeTcs B
aaty npusHaHua BIM®W B cooTtset-
ctBum ¢ MNpunoxeHuem 7, ecnm npuyn-
TawLWasnca npemMus He noctynuna (He
Obina 3a4ncneHa) oo AaTbl NPU3HaHUs
BlN®W (B Tom cnyyae ecnv npemus no-
ctynuna (Obina 3auncrneHa) oo Aathbl
npuaHanna BIMOW, nocTtynuBias (3a-

MpekpawaeT npusHaBaTbCa B Havboree paHHIoH
13 pat:

- B OaTy WCMNOMHeHuss o06a3aTenscTB Mo
onnarte npemuu;

- B AaTy NKBMOALMU KOHTpareHTa CorfacHo
Bbinucke ns ErPIOJI;

- B AaTy nuKBuaauuu (MCKIMOYEHUs!) WHO-
CTpaHHOro KOHTpareHTa M3 peecTpa KOMMepYecKmX
opraHusauui UM UHOTO CXOXEro Mo CMbicny pe-
ecTpa, MNnpegyCMOTPEHHOrO  3aKOHOA4ATENbCTBOM




YKUCrEeHHas) NpeMms OTHOCUTCSt Ha J0-
Xxo4bl B AaTy MOCTYMneHus (3aducne-
H¥s1));
- B Clny4Yae ycTynku npae u obsisa-
TenbctB no BIMOU wnnn npogaxu
BM®UN — B gaty 3aknioveHns cooT-
BETCTBYHOLLEN CAENKU

CTpaHbl, B KOTOpOW Obin 3aperucTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

BIMoU (ecnu nepegava npas no nornyyeHuto npemmu
cnegyeT 13 YCNOBUA COOTBETCTBYIOLLIEN CAEMKN);

©oBaHuMA No onnare NpemMun B COOTBETCTBUMU C Oen-
CTBYHOLUMM 3aKOHOAATENBCTBOM UMW AOrOBOPOM.

B JaTy YCTynku npae u o6s3aTenbcTB no

B AaTy Npoyero npekpallieHus npasa Tpe-

Buabl 06s13aTensLcTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa Nnpn3HaHua

Kpeautopckasi 3af0mKeHHOCTb
no caernkam, No KOTopbIM HaCTy-
nuna Haubonee paHHAs [AaTa
pacyeToB

[aTta nepexona npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeacTaa) k NMN® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKasi 3a0/KEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

[aTta npekpalleHusi 0683aTenbCTB N0 NPOYUM
OCHOBaHVAM MpeayCcMOTPEHHbIM 3aKoHOAa-
TENbCTBOM M (Mrn) B COOTBETCTBUM C YCIIOBU-
SIMU JOroBopa.

Kpeoutopckasa 3agormkeHHOCTb
Nno BblJa4Ye WHBECTULMOHHbIX
naes MNP

[aTta BKNOYEHNSA AEHEXHbIX CPEACTB (MHOro
MMyLLecTBa), NepefaHHbIX B onnaTty uHBe-
CTMLMOHHBIX Naes, B umyLecTtso MNP,

[ata BHeCeHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHbIX NaeB B peectp [ND co-
rmacHo OTYyeTy permcTparopa.

Kpeoutopckasa 3agormkeHHOCTb
Nno Bblgavye WHBECTULMOHHBLIX
naes MNP npn obmeHe

Hata 3auncnenns B NNP nmyliectea, nocty-
nuBLLEro B onnaTty obmeHa naes.

[ata BHeCeHus1 MpUXogHOW 3anucu o Bblaaye
MHBECTULMOHHbLIX NaeBs B peectp MNP npu o6-
MEHe COrflacHo OTYETY perucrpaTopa.

Kpeoutopckasi 3agomKeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu noraweHnm NHBecTn-
UMOHHBbIX naeB MNP (nepeuuc-
NEHUN OEeHEeXHbIX CPeacTB npu
o6meHe naeB)

[aTa BHeceHMss pacxogHOMW 3anucy o nora-
LIEHWN (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4yeTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevvcrnieHns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
n1cke.

Kpeoutopckasi 3agomKeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuo 1 o6MeHy MHBECTULIM-
OHHbIX naee MNP

[darta ocylwiecTBneHus onepaumn Bbigaun u
(vnn) noraweHns naes B peecTpe UHBECTW-
LUMOHHbIX naes MNP no 3asaBke areHTa.

[data nepeuncneHuns cyMmMbl CKuaok/Han6aBok
areHty u3 [N® cormacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3agomkeHHOCTb
nepes ynpasnsioLWwen Komna-
HWEW, BO3HMKLLIASA B pe3ynbTarte
MCMOMNb30BaHNsA YNpaBnsitoLLei
KOMMNaHnen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB Ans BbiNnathbl
[EHEeXHOW KommneHcaumun Bna-
genbuam WHBECTULMOHHBIX
naes MN® npu noraweHun u
(vrn) obMeHe MHBECTULIMOHHBIX
naes NMNN®

[data nonyyeHus [OeHEXHbIX CcpeacTB OT
ynpaBnsoLLEN KOMNaHUKM cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaBnsoLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMUCKE.

Kpeautopckas 3agomkeHHOCTb
no ynnaTte HaroroB W [pyrux
obsizaTenbHbIX Mnatexen w3
umywiectsa NN

[aTa BO3HUKHOBEHMS 06513aTenbCTBa Mo Bbl-
nnate Hanora u (unu) obssarensHOro nna-
Texa, COrnacHo HOpPMaTvBHbLIM MNPaBOBbIM
aktam Poccuinckon ®enepaumu n (nnm) goro-

BOpY.

[aTa nepeuncneHns cymmbl Hanoros (0bs3a-
TenbHbIX NNaTexen) ¢ pacyetHoro cyeta NP
cornacHo 6aHKOBCKOW BbIMMUCKe.

e [larta 3ayeta Hanora (obs3aTenbHbIX nna-
TeXen) B COOTBETCTBYIOLLEN CyMME;

e [lata npekpalleHus o6A3aTenscTB Mo
ynnate Hanoroe (obsi3aTenbHbIXx nnarte-
XeW) No NPOYMM OCHOBaHWAM, NPeayCMOoT-
PEHHbIX 3aKOHOM.




KpeauTopckas 3agomkKeHHOCTb
no BO3HarpaxxaeHusiM ynpasns-
toLLe KOMMaHWK, crneuuanuan-
poBaHHOMY Aenosutaputo,
OLEHLLVMKY, NULy, OCYyLLEeCcTBNS-
IowemMy BefleHne peectpa Bna-
nenbueB WMHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnaTe NPO4nX pacxo-
[0B, OCYLLECTBNSIEMbIX 32 CYeT
umywectsa lMN® B cooTeeT-
CcTBUM C TpeboBaHUSMU Lewt-
CTBYIOLLIErO 3aKOHOAaTeNbCTBA

B cooTBeTCTBMM C YyCNOBUSIMU 3AKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHeHMe paboT
(oka3aHve ycnyr) U1 B COOTBETCTBMM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexusa CYA.

Ecnu obasatenbcTBa no AOroBOpYy He Mo-
ryT 6bITb HAAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSAIOTCA METOAbI annpok-
cMMauum, Npu BO3MOXHOCTU €ro npume-
HEHWs1 K JaHHOMY BUAY pacxooB?;

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo yCrnoBusM JOroBopa, ecnu ecTb
OCHOBaHMSA OOHO3HAYyHO mnonaraTb, 4TO
ycryru no gorosopy 6yayT okasaHsbl;
[ata nonyyeHnss OOKymeHTa, noaTeep-
XgarLero BbiMofniHeHWe paboTt (okasa-
Hua ycnyr) MNP no cooTeeTCTBYIOLINM
AOroBOpaM Wi B COOTBETCTBUM C NpaBu-
nammn Y TN ®.

e [lata wcnomHeHns obasaTenscTB
MA® no gorosopy;

e [lata npekpalleHns 0653aTenscTs No
NPOYMM OCHOBAHUSIM MPEAYCMOTPEH-
HbIM 3aKkoHoAaTenbCTBOM M (Mnn) B
COOTBETCTBUM C YCNOBUSMM JOroBopa

Kpeautopckasa 3agomkeHHOCTb
no ynnaTte npemum no BHebup-
XEeBbIM MNPOW3BOAHBLIM buHaH-
COBbIM MHCTPymeHTam (BINoN)

B cnyyae 3aknioyeHusa BrMOW — B paty
npusHanua BlM®U B cooteBetcTBUM C
MpunoxeHvem 7, ecnu 0653aTenscTBO
YK A.Y. MNP no onnate npemmn He 6bino
WCMONHEHO A0 AaTthbl Npu3HaHua BIMOU (B
TOM cnyyae ecniv obsasatenscteo YK [.Y.
MNP no onnate npemun GbINO UCNoJ-
HeHOo A0 AaTtbl NnpusHaHua BIoOW, cymma
ynra4yeHHOW NpeMmmn OTHOCUTCH Ha pac-
XOAbl B AaTy UCNOMHEHWS COOTBETCTBYIO-
wero ob6a3aTenscTBa);

B Crlyyae yCTynKku npaB u 06a3aTenbCcTB
no BMN®W unn nokynkm BMNOU — B paty
3aKMYEHNS COOTBETCTBYIOLLEN CAENKM.

B AaTy WCMonHeHnss obsisaTtenbctB Mo
onnate Npemuu;

B JaTy NMKBMOALMM KOHTpPareHTa cornacHo
Bbinucke n3 EMrPIOJ;

B AaTy nuKBMAauuMu (MCKITHOYEHUSA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoMm-
MEepYeCKUX OpraHmM3auuin UM MHOTO CXO-
)Kero no cmblcrny peecrtpa, NnpeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
po 6bin 3aperncTpmMpoBaH WMHOCTPAaHHbLIN
KOHTpareHT;

B [aTy YCTYNKu npaB U o6s3aTenscts no
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemMun crnegyeT 13 yCroBuii CooT-
BETCTBYHOLLEN CAEMKN);

B [aTy Npoyero npekpaileHus obssartens-
CTBa Mo onjiate NPeMn1 B COOTBETCTBUN C
OeNCTBYIOWMM  3aKoHOAATENbCTBOM UMK
[OroBOPOM.

2 MporHo3Hble 3HaYeHns 0653aTeNnbCTB, paccunTaHHble Ynpasnsiowein KkoMnaHven, npegoctaBnsoTcs B Cneumanm3npoBaHHbIi 4eno3utapuin
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[Ans uenen annpokcmMaunm pasmepa 06583aTenbCTB UCMONb3yeTca CTaTUCTMKa 3a nocneaHune 12 ([eeHaauaTtb) MOMHbIX KafeHAAPHbIX Mecaues
(nepvonoB okasaHus ycnyr No AOroBOpY), NpeALecTBytowmnx aate onpeaenerdms CHA NMUO. Mpwu oTCYyTCTBUM Takoro obbema CTaTUCTUKU MeTOoZ

annpokcnMmaummn npuMeHUM nNpu

Hainynum OaHHbIX HE MeHee 4YeM 3a nocnegHue

(nepuoaa okasaHus ycnyr no AoroBopy), NpeawecTByowunx gate onpegenenuns CHA MNoO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HaYMCNeHHbIX 0653aTenbCcTB A0 X

peanbHOro 3Ha4yeHus.

(ABa) MOMAHbLIX KaneHAapHbIX Mecaua




MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumnoHepHoe o6uecTBo "MockoBckas 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 NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHust HoMHana oonurauum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

N ti~1
Cp. B3B.CpPOK = ; (CFi X W)' (D
CF; - YaCcTUYHOe (UNnW NofHoe) noralleHve HomuHana B % OT HOMWHana Ha gaTy 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 obnurauun, yKa3aHHOl7I B pelleHunn 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 cpegHEB3BELLEHHOTO CpoOKa A0 MnoraweHus / odhepTbl MPOMEXYTOUHbIE OKPYINEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaxaeTcs B rogax, OKpyrnaeTcs Ao 4 3HaKOB Mocrne 3ansiToun.

B cnyyae ecnu BbinyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI 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 MnoralleHunst 4enosunta, 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.
MpumeyaHne:

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 ropa
= 4 mecsdua: 0.3333 ropa
= 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:

= MeTtoamka pacyéTa KpmBow GECKYMOHHOW AOXOOHOCTM rocyaapCTBeHHbIX obnurauun, onpegeneHHas Moc-
KOBCKOW Bupxend;

. 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 ByayLMX AEeHEXHBIX MOTOKOB Mo dopmyne (2):

PV = Zn: CFi )
] (1 + y)(Dk—,CI,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.;
Oata - AaTa onpeaeneHns cnpaBenivBo 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 ByayLLMX AEHEXHBIX NMOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Jorra, KynmoHHOro 4oxoA4a 1 AONOMHUTENBLHOMo A0X04a B TEYEHMEe OXMAAeMOoro cpoka obpalleHus.
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 fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[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 (4N LeHHbIX Bymar, no KOTOpbIM MPOLIEHTHbIE CTaBKM He onpeaereHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nxanLiero K AaTe yCTaHOBIEHMS CTaBKU (KyMOHHOMO neproaa, Ha KOTopbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHa);

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
norawleHus (3a UCKIIOYEHNEM LIEHHbIX Bymar C MHAEKCMPYEeMbIM HOMUHAIOM, ANs1 KOTOPbIX TEKyllas BEMMYMHA OCHOBHOIO
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—Dn_y
HOMWHA NH,, = OKPYT/ <HOMVIHAJ1 NH,,_; X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3)
lne:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHara Ha AaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN VH,,_, - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYOWEero eHEeXHOro

NnoToKa, HO He paHee AaTbl pacyeTa cnpaBenfMBoON CTOMMOCTM. PesyanaT 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 MHOEeKCcnpyemMbliM HOMUHAIoM, B pac4yeT BEJIMYNHbI KOTOPOro BKIMOYEHbl NepeMeHHble,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXaoro AeHeXXHOro NnoToka ¢ y4eTom npeulecrteytoulero YaCctn4Horo noratieHna oCHOBHOIro
ponra no dpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEeXHOro NoToka 3a Bbl4ETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aorra ¢ AaThl 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
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YaCTUYHOMO NnoralleHUs HoMyMHana B cocTaBe 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(HOMHUHAJ X JIOJISI AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeSIMYMHaA YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHeX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4YMHa HoMMHarna 6e3 y4eta ero aMopTusaumm - 3HayeHme, paccuMTaHHoOe 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 KymnoHa.

[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, ONPeAEerieHHON C Y4eTOM MPOrHO3HbIX 3HAa4YEHWIN Takux NepemMeHHbIX na-
pamMeTpoB, (pacyeT CTaBKku BbINOMHAETCA Mo opMyre, onpeaeneHHon YCnoBnsiMun Bbinycka),

e [ANS NPOYMX LieHHbIX BymMar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «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 MHNALMK - B ClyYae OTCYTCTBUS 3HaYEHUA KBMEHEHHON» WH-

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

MCMOMb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BnTna MuHucTepcTesa 3KOHOMUYECKOro pa3suTus 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 = KBﬂszool — YTMs3001, Q)

[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 + INF3053/100) 52001 4 [%100,  (6)

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3Ha4YeHne «BMEHeHHO» UHdNAUMKM ans Bbinycka OP3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocne 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 (Ye-
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.

[ns Bcex neprmoaoB, HaYMHaroWwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4eCcTBe NPorHosa nHhnsauum
ncrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYeHUn «KBMEHEHHOM» MHMNAUMKN BbinyckoB OP3

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSzoso/l()())tszoos

J(l + INFop05/100)ts2002 1,4 |*100, (8)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

52002 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 CpedHEeB3BELLEHHOro Cpoka Ao noralieHus Boinyckos OP3
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<3032 - 3Ha4YeHVe «BMEeHeHHoN» uHdnAumMu ang sbinycka 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, nybnukyemast Mockosckow 6up-
xen.

MpumeyvaHwne:

Mpu BeInonHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenen INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3dynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsioTCs 3Ha4eHUsIMM B Npo-
LieHTax, MepeBoasTCa B 3HaYEHUsi B JONSX eAuHMLbl (MyTem AeneHus Kaxgoro u3 Hux Ha 100 - 4To SIBHO OTpaKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHWIO 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 SKCNEPTHOro MPOorHo3a MHANAUMU NPU3HAETCs 3HaYMTENbHBIM, 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 = (KBAAO norameHust 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 dopmyne (14) ansa Beinycka OP3-MK, BxogsALEero 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, BkMYaembix B pacyeT cpMq,r, NEpecmMaTpmuBaeTca Ynpaensiowen 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 pasmepe 8.57% u 3HaueHnss Mq,r B paamepe 0.52% pbIHOYHbIE OXMOAHUSA NO
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 JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS criefytoLmne nnaBatoLme NPOoLEHTHbIE CTaBKU, ECru
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiMyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

= ctaBka Kb[l Ha cpok oT 1 Mecsila o 2 net (BKMoYNUTENBHO).

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 norawieHus CpMC"F) + (KBACPO“HOCTb craBkn KE'D'l /le“b)' (15)
[pe:

KB/, - 3Ha4eHne CtaBku KB[ B TOYKe, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO 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 CtaBku 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 3HAaYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs 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 (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn 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. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvMBo 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;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoro cnpefa (3a WUCKIYeHUEM OOMroBbIX UHCTPYMEHTOB, 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 crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

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 3aBMCMMOCTM OT HaNMM4ns N OTCYTCTBUSA KPEAUTHOIO penTuHra y BeinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
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
PEeNTUHIOBYIO FPYNMy BKNIOYAOTCA AONToBble MHCTPYMeHThI ¢ pentuHrom 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)).
PevituHrosas rpynna lll — cpegHWin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, MNHAHCOBbIX U SKOHOMUYECKUX YCMOBUSIX. B yKasaHHy0 peNTUHIOBYIO rpynny BKMOYaTCS A4OMToBbIe
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 PEVTUHIOBLIMW 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 M3MEHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MockoBCkol Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

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

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wwKan PENTUHIOBLIX areHTCTB

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

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), FUAA+, rUAA, AA+.ru, AA.ru, AA+|ru|, 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 HanWM4umM y JONroBOW LieHHON Bymaru, ee aMuUTEHTa UMK NopyunTens unu 3aemiimka no BbiMyCKy (MPUMEHM-
TenbHO K SPV) HeCKONbKMX PelTUHIOB, BbIbMpaeTcs HanbomMbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM crieaytoLero:

. MpY HanUy“m penTUHra BbiMycKa MCMONb3yeTcs HanboMbLUMM 13 akTyanbHbIX KpeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUM PEUTUHra BbINycKa, NPUCBOEHHOTO XOTHA Obl OAHUM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
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 pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa 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://www.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/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTuHroBbIxX rpynn ocyLLeCcTBRSeTCs B CreaytoLeM nopsaake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) 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 cnpeaa Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeaMaHHOe 3HaYeHWe KpeaAMTHOro crnpeaa Spi; OKPYrnsieTcst o npasunaM MateMaTuyeckoro 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/lRucBTRAZ2A) 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 3HaYEHNS MeQMAHHOTO KPEAUTHOTO crpeaa Spt; NPOMEXYTOYHbIE OKpYrneHust 3HadeHuin SPT1 He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYIseTcst No npaBuiam 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, packpbiTas 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 Sty MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nssoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrisieTcs No npaBunaM MaTeMaTUHECKOro OKpYr-
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
cnpepn Sphy PaccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOr0 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 paTy onpeaeneHvs cripaBeasniMBoi CTOMMOCTM AOMFOBONM LeHHOW 6yMaru, BKOYeHHOW B IV peli-
TUHIOBYIO FPynmny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas ueHa
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 BenMynHa OTKIOHEHUS 3KCNEPTHOTO 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
CrpaBeArMBof 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.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmmMmalrbHO 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; - achdekTMBHaAA OOXOOHOCTb K moraiwleHuto (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-
CTBYHOLLErO BbIMyCKa.

BrnnskMM KpeauTHbIM PEVTUHIOM NMPU3HAETCS KPEAUTHBIA PENTUHF, KOTOPbIN OTKIOHSETCS OT KPeOQUTHOro pew-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/T(CP3HAY (YTM; — KBJ, ), 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 Ao 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 MeJuaHHOe 3HavYeHue KpeauTHOro cnpepa, paccymtanHoro Ans |l perTuHroson rpynnel, yBenuyeHHoe
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 COOTBETCTBYIOLLIEN PEATUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTH
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHne COOTBETCTBYOLLEro nepuoga (roga) HabnogeHus:;

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 rpynnel NpyHUMaeTcs pasHon 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 penTMHrOBOKM rpynnbl He JOIMKHA ObITb HDKE cpeaHen
[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 pedTUHIoBOW rpynnbl He AOMKHa ObITb HbKE 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.

Pacuet gnanasoHa KpeauTHbIX CNpedoB (MUHMMAarbHOMO 3HaYeHUst kpeauTHoro crnpega - Min(a), MakcumanbHOro
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 KpeauTHbIX CrpeaoB
Min () ‘ MeavaHa ‘ 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 CMPABEANUBOW 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, UCNONb3yeMbli ANs YKa3aHHbIX CTaAul 3a40/KeHHOCTH, cnpaBeAnMBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYETCA Ha pa3mep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Np1M3HaKkoB o6ecLeHeHust), a UMEHHO:

e [lebutopckas 3agoMmKeHHOCTb (B Criydae onpeaenieHnst CnpaBeannBoi CTOMMOCTY TAKOW 3a00KEHHOCTH 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 onpegenexnsa CHA, no3BonsoWUX onpeaenuTs cipaBeanvByto 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 poccumnckux pyonsax:

[na 3agomKeHHOCTM CO CPOKOM [0 noralleHusl, 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 [EHb.

[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:

[na 3a0omKeHHOCTM CO CPOKOM [0 NoralleHus, He nNpeBbiwarowmm 1 kaneHgapHeln 4eHb — 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 kaneHgapHbii 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, HaNpPUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpOK 0 noralleHnst 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 pesepBa Nnof KpeauTHble YObITKK k BanoBow 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 HacTosAwwmMK MNpasunamu onpegeneHns CHA ana npusHaHWsa 3a40MKEHHOCTN OnepaLioHHON.
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 MoraweHus 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
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHewn
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTcs ¢ y4eTOM NOMOXEeHUN, yCTaHOBMEH-
HbIX B pasgene 4 HacTosLero MpunoxeHns.

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

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpYBEeAEHHON CTOMMOCTM ANS KaX[0ro AEHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BEeJIMYnNHY KpeaUTHOro pucka He OKpYrmAarTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam Ao HactynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

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

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpy BO3HMKHOBEHMM COBBLITYSA, BeayLLero K obecueHeHuto, cnpaseanvMeast CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACcTB Ha cyeTax
1 BO BKMagax, cnpasenueas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CobbITus1, Beayuime kK o6ecueHeHunio:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxyaweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
YUCre CHUXEHME CTOMMOCTU YNCTbIX akTMBoB Bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Clydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOA4AWMNX NnbOo B peecTp KPeaUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NnpeacTaBnTeNsCTB
MHOCTPaHHbIX PEVTUHIOBBIX areHTCTB, My6Gnukyemblx Ha canTe baHka Poccum:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeaMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHUN.

YXyALweHne penTuHra, NPUCBOEHHOIO NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40MPKEHHOCTU, He
yuYnTbIBAETCHA B Ka4eCTBe Npu3Haka obecLeHeHns B Criydae, ecnm oHn obycrnoBeHbl YXyALEeHNEM CTPaHOBOW OLIEHKW KOHTP-
areHTa.

YXyALweHne penTrHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBeaeHHOe APYrM PENTUHIOBBIM areHTCTBOM t
YyUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHI0, He YYNTbIBAETCH, ECNM NPUYMHON YXyOLEHWS ABMSeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3.  Peskun poct 4OXO4HOCTM MOOOro AONrOBOr0 MHCTPYMEHTa SMUTEHTa (3a nocnegHvue 5 ToproBbiX OHEWN
npuv oTCyTCTBMM pocTa goxogHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHamnorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAeHUS onpeaenseT BNusHMe pocta go-
XOOHOCTM obnuraumm Ha KpeanuTocnoCOOHOCTb SMUTEHTA, UCXOAA N3 CPABHEHWSI CO CNPeAOM aHanormyHbix odnurauum k Od3
Ha JaTy OLEeHKU.

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTY.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTuBa B pesyrbTate (OUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa U OTCYTCTBME LiEH, PaCCYMTaHHbLIX HabngaeMbIMu UCToUYHMKaMn uHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosawmx MNpasunax onpegenexHus CHA).

2.2.1.6. Hanuune npuaHakoB HecocTosTENbHOCTM (6aHkpoTcTBa)20.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. aKkT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak 6aHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hHAHCOBLIM UHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3atens-
CTBaM XONAMHIOBOW KOMNaHW1 Unu AedonT no ny6rnMyHoMy 4onry KOMMnaHui rpynnbli21, K KOTOPON NPUHAANEXUT KOHTPAreHT,
B Crnyyae npoaormkeHnsi obcnykMBaHusi jonra cammm KOHTpareHToM nocne cobbitns gedonra.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT AOXOAHOCTU MO
nyGrnvyHOMy [ONry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT (3a MUCKMYEeHMeM CryvaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBatOT NpU3HaKkoB obecleHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS onpeaensieT BMaHMe pocta AOX0AHOCTM No ny6nny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KPeaAUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

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

2.2.2.2. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSOLLEM Ha CMOCOBHOCTb hr3N4ECKoro nuua obecnyxmeaTb CBOM 06A3aTensCcTBa22.

2.2.2.3. MosiBrneHve y YnpaenswLlen KoMmnaHum MHopmaLum o BO30Y>XOEHUN YTONOBHOMO Aefna B OTHOLLEHUN

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOWEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLieHune cpoka ncnonHeHus o6593atensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yecTaHoBMeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

Ynpaensiowas KoMnaHus MMeeT NpaBo He cumTaTb 06ecLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH A€Hb, B Criy4ae Hanuyuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCNOMNHEHUU obs3atenscTB. Takoe pelueHne odopmMnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>XOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUMOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYWH MU OroBOp-
HbIX YCMOBUWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYOHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM yMcne pecTpykTypusaumnst 3a40/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOSIOHraumen 3agomKeHHOCTU unu oT-
CPOYKOW BCEX UMM YacTu mnaTtexen). Ynpasnsiowas KOMNaHns Ha OCHOBAHWM 3KCNEpPTHOro (MOTUBUPOBAHHOMO) CYXAEHWS
onpepenseT, ABNATCA N U3MEHEHMWS [OTOBOPHbIX YCIIOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecue-
HEHWs C y4eTOM ero OMHaHCOBOIO COCTOSHUSA U MPOYMX CYLLECTBEHHbIX OBCTOSATENbLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHUMAaTLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHWMU MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loLWer KOMMNaHWM ¢ yKkasaHnem AaTbl BO3HUKHOBEHWS cobbITUs obecLeHeHns U cogepXaHnu Takoro cobblTs ¢ NnoaTBepxae-
HVYeM MHAOPMaLMK U3 OTKPbBITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwen KOMNaHnm (B 4aCTHOCTU, Hanuyne Npu3HakoB

obecueHeHusa/aedonTa No 0OAHOMY M TOMY Xe KOHTpareHTy B pasHbix [P nog ynpasneHvem YnpaBnsioLwen KoMmnaHmn).

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.



2.3. B cnyvae ecnv npu NpoBeAEHN MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOPMaLMs o NpuaHakax oGecLeHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe AaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbIM aKTUBaM, OTHOCALLUMMCS K KOHTpareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cunTalTca o6ecLeHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa c NnpuaHakamu obecLeHeHust He MPUHUMAIOTCS B pacyeT.

2.5. MoOHUTOpPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCSI HE Mo3aHee, YeM Yepe3 1 Mecsl nocne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LieHHbIX Bymar NpoBoANUTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No hr3nYECKMM N1MLamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3brpaTenbCcTBaM NS pUANYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B MecsL. B cnyyae manoii 3HaummocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTtosHUA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLEeHEeHHOW B CNeayoLmMX CriydYasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Cryvae npekpalleHnsi npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HaYeHU hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXEH, NMBOo CoXpaHeHUst pelTnHra co CTaburnbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM aMUTEHTa
— B CNny4yae BO3BpaLleHMs CrpeaoB no obnuraumsMm aMuTeHTa K G-KpUMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHns ToproBanvck ¢ 6rnm3kum cnpegom K G-kpueon24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B ClyYae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHUS BO3MOXEH TOMNbKO B Cry4Yae nony4yeHus
He MeHee YeM [ByX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

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

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

24 Cnpep, ANA NPOCTOTbl MOXET U3MEPATLCA KaK pasHULLA MeXAay A0XOAHOCTbI0 06aMraumm n G-KpMUBOI Ha CPOK, PaBHbI Aropauun
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO PbiHKA M3-3a OMHAHCOBbLIX NpPobneM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembeiMu ucTodHMKaMm nHdopmMaumm (B T.4. HKO AO HP[ 1 WHbIX LieH WH-
HOPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToswWwmx [Npasunax onpegeneHus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

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

2.6.1.7. [nsa Bcex cnyyaes - B criy4ae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble akLMOHEPbI CYyLLECTBEHHO
yny4LalT OLEHKY BO3MOXHOW NOAAEPKKN 3aeMLuuka/koHTpareHTa. [laHHoe aencteme A0MmKHO GbiTb 060CHOBaHO aKkcnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAeHUEM YNpaBnsatoLe KoMnaHuu.

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyalweHnn nnaTexecnocobHOCTN — B Cryvae nofyYeHns uH-
dopmMaumm 0 BOCCTAHOBIIEHWUUN MNATEXECNOCOBHOCTN N COXPaHEHUN 3TOFO CTaTyca B TeYEHMEe CPoKka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n rUanyecknx nuu,.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLLUEHNs CPOKOB MCMOSNHEHWS 065A3aTenbCTB — B Clyyae NosfiHOro MCMosHe-
HWS MPOCPOYEHHBLIX 06A3aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLaLLnX
CPOK, MO3BOMNSAOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K OnepaLnoHHo. B cnyyae Hanmmuna 4OKYMEHTOB (KOMWI JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNN 0053aTeNbCTB U peanbHOM UCNONHEHUN 06a3aTenbCTB B TedeHne 3 gHel nocre HacTynieHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXeT ObITb BbIBEAEH U3 COCTOSIHUA 06ecLeHeHns, AaHHOe AeNCTBME JOIMKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) Cy>XAEeHMEM YNpaBnstoLwwen KOMNaHum.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypusaumn B Nosib3y KOHTpareHTa — B Criy4ae NosfHoro noraleHus pe-
CTPYKTYPUPOBaHHON 3a0MKEHHOCTW (KpoMe cryyaeB, Korga OAHOBPEMEHHO C MoralleHMemM BO3HWMKaeT HOBas 3a[0rhKeH-
HOCTb) 1 0BCnYyXUBaHWA NPOYen 3aJ0MKEHHOCTN 6e3 pecTPyKTypu3aumnin n NpocpoYek, NPeBbILLALLNX CPOK, MO3BONSAOLLMA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpPyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalieHnn cynebHOro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTeM onpaBpaTenbHOro npurosopa Nvbo npekpalueHus gena. MNpy aToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnswLas komnaHns obsa3aHa NpoBeCTM OLEHKY (DUHaHCOBOrO COCTOSIHMS C y4€TOM M3BECTHbIX
UNN NpeanonaraemMbIxX yCrnoBui MMPOBOTO COrMaLleHns.

2.6.34. [nsa 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY 13-3a HapyLUEHUS YCIOBWI 06CyXu-
BaHWs Mo ApyrMm o6si3aTtenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTYPUpPOBaHHOW MM NPOCPOYEHHOM 3a401-
XEHHOCTU N 06CNYXMBaHUSA BCEM NPOYEN 3a0IMKEHHOCTM 0e3 HapyLLEeHUA YCIOBUIA UM PECTPYKTYpU3aunii B TEYEHNE BCErO

nepwoga 4o noraweHusi 1 6 Mec. nocne noralleHus I'IpO6J'I€MHOl71 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBegnvMBOM CTOMMOCTU aKTUBA C Y4YeTOM MPU3HAKOB obecueHeHuA (Ao aedhonrta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 06ecueHeHns onpeaensieTcsa no me-

Toay npUBEAEHHON CTOMMOCTHU 6y,£|,yLL|,I/1X OEHEeXHbIX MOTOKOB, y4YMUTbIBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

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

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



notokos (Popmyna 2), 3a UCKMIOYEHNEM ClyYaeB, ONMCaHHBLIX HUXKE B 3TOM NMyHKTe. BepoaTHocTb aecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHWIN, YCTAaHOBIEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM NuuaM [0 HacTynneHusa gedonta v ¢ y4eToM nonoxeHun B Pasgene 6, ncnonbayetca ®opmyna 2, B KOTOPOW Kaxaoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
aene 6. [lna oueHkn kpeauTHO-obecLeHeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ang ctagum 2.

UHopmayus o ebisierieHHbIX npu3dHakax obecyeHeHUs U 8bixode U3 cocmosiHuUs obecueHeHus npedocmasrnsgemcsi
Ynpasnswouwel komnaHuel 8 Crieyuanu3uposaHHbil 0ernosumapuli He no3oHee criedyroueeo paboyezo OHA 3a OHEM 803HUK-
HOBeHUS rnpusHaka obecuyeHeHuUs1 unu 8bixoda U3 CoOCMOsiHUsST obecueHeHuUs (Mpu ycrnoguu, Ymo UHghopmayusi 0 803HUKHO8e-
Huu npu3Haka obecueHeHuUs1 unu 8bixo0a U3 cOCMOsIHUSI 0becueHeHUs1 NMPsSMO Ufiu KOCBEHHO Habndaema Ynpaenswowel

KommnaHueu).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfM4YHbIX BUAOB 3aA40/MKEHHOCTU (OpraHusaumus Mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

[NebuTopckas 3agonkeHHOCTb/06A3aTeNnbCcTBa 4eOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sa3aTenbcTBa N0 06nUraunsaM poCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mnx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe Joxo4a no 4ONeBbIM aKTMBaM POCCUMCKUX/MHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
Ob6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hranyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN
3.2. B oTHoWweHUU puanYecknx nuuy AeconT u NnpupaBHMBAaEMbIe K HEMY COObITUS YKa3aHbl HUXE:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWiA NOralleHnsl UM BbinmaThl NPOLEHTHLIX I0X0A0B MO akTUBY, a Takke

noboro nHoro obs3arenbCTBa KOHTPareHTa Ha Cpok, 6onblimi, Yem ykasaHo B n.3.1, B crniyyae ecnv gaHHas uHdopmMaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTaIOTCA HaXoAAWMMUCS B aedonTe B Cryvae, eCnv Takoe HENCMONHEHNE BO3HWKIO B pe3ynbTaTe AencTBuiA (6e3nencTens)
MHOCTPaHHbIX Aemno3NTapHO-KIIMPUHIOBLIX KOMMNaHUh (B T. 4. MEXAYHapOAHbIX PacHeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpokup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6aHKOB UMM MHBIX CAHKLMOHHBIX AENCTBUA UHO-
CTpaHHbIX rOCy4apcTB 1 (Unn) perynupytowmx opraHos. [leconT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae yKas3aHbl B n.3.5.3.

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.



3.2.2. OdwmuynanbHoe onybrnvnkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rocyAapcTB MHAOPMaLMK O NPOCPOYKE UCMOSNTHEHUS 3MUTEH-
TOM CBOUX 06513aTENbCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHnst 0 Havane nNpuMeHeHns npoueayp 6aHKpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLleHns Ao AaThl, NpeaLllecTsylowen aate onybnvkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoueayp
BGaHkpoTCTBa.

3.2.5. OduumaneHoe onybnukoBaHue nHopMaLnm 0 NMKBUAALMM IOPUANYECKOrO Nuua, 3a UCKIIOYEeHNEM cry-
YaeB NOrfoLWeHNst U NPUCOEeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peunTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnosiHUTb CBOU 06A3aTenbLCTBA B CUITy Kaknx-nmbo obctos-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanunsaunn 3anora).

3.3. B oTHoweHun pusanyecknx nuy Kk aecdonTy npMpaBHMBalOTCA criegylolme cobbITua:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaThbl NPOLEHTHbLIX JOXOA0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBa KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyvae ecnu AaHHas
MHdOPMaLMa NPSMO UMM KOCBEHHO Habnogaema y4aCcTHUKOM pPbIHKa.

3.3.2. OdwmumanbHoe onybnukoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybrnmkoBaHue peLleHnst 0 Hayane nNpuMeHeHus K nuuy npouegyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLWen aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHNS Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tlony4yeHune ceedeHnin 06 oCyXaeHUN PU3NYECKOro NMLa Mo YronoBHbLIM NPECTYNIeHnaM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 06bABNEHNM hM3MHECKOro nNuua nponasLwwnM 6e3 BeCTu.

3.3.6. T[lonyyeHre MHOPMaLMKM O HACTYNIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HedconT No pasnnMyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHWSA AedhonTa No OAHOMY aKTWUBY OCTallbHblE aKTWBbI, OTHOCSLLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasLWmMmKcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxoaawmmMes B gedhonTe (3a MCKMIOYEHUEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMKMMOCTMN, CTPaxXOBKOW MO0 3ar0roM NMKBUAHbLIX LeHHbIX Bymar nopyyn-
TenbCTBa W rapaHTUK HaxoasLerocs B AedonTe KOHTpPareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITui, MPUpPaBHEHHbIX K AedonTy, KOHTPareHT cYUMTaeTCs HaxXoAsALWMUMCS B CO-
CTOAHUN AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXoAALWMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswLwasa KOMNaHUsa Npyu MOHUTOPUHIE 3a40SHKEHHOCTU YYMTbIBAeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. [Npu BO3HMKHOBEHMM COObITUSA AedonTa y XONAUHIOBOW KOMMaHUM NMBO0 y KNOYEBbIX28 KOMMNaHWI rpynmbl,
K KOTOPOW NPUHAANEXNT KOHTPAreHT, 1 nonyvyeHun nHgopmaumm o6 3Tom YnpasnsioLein KoMnaHWen, KOHTpareHT Takke cHm-
TaeTCcsl HaxXoAsILLMMCSt B COCTOSIHUM AedonTa (3a UCKIIYEHNeM cryyaeB, KOraa KOHTpareHT umeeT nybrnvyHble KOTUPOBKM

aKUnn, 4ONroBbIX 0b6s3aTenbCTB Unu NPOn3BOAHBLIX MHCTPYMEHTOB U 3TU KOTUPOBKU HE NOKa3bIiBAOT NPU3HAKOB 06eCueHeHMﬂ,

28 CNUCOK K/IKo4EBbIX KOMMaHMIA FPYMbl, K KOTOPOM MPUHALANEXWUT KOHTPAreHT, COCTaBAAETCA YNPaB/IAIOLWEN KOMNAHUEN CAMOCTOATENbHO.



a TaKXe cliy4daeB, Koraa KOHTpareHT npoaoinkaeTt O6Cﬂy)KI/IBaTb Oonr nocne HactynmneHusa cobbITus ,Ele(bOJ'ITa y KOMMaHUR

rpynnbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTM aKTUBOB, HaxoasLWwmxcs B aedonTe
[Ins BCcex knaccoB aKTUBOB, HAaXOAALUMXCHA B COCTOSAHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B coOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BE/IMBON CTOMMOCTN Ha OCHOBaHWM OTYeTa OLEHLUMKA JOMKHA YYUTBIBATb BIMAHUE OENCTBYIOLLUMX OrpaHNYMTENbHbLIX Mep,
BBEAEHHbIX B OTHOLIEHUWN BRagenbla UeHHbIX Oymar (MHOro nuua, OCyllecTBNsALWero npaea no UeHHbiM 6ymaram) nnbo
MHOTO nnua (opraHn3auum), B KOTOPOM (KOTOPOW) yu4MTbIBaOTCS NpaBa BnagenbLa LeHHbIX 6ymar, cocTaBnsoWwmnx MMyLLIECTBO
MAD, n N MecTo XxpaHeHus LieHHbIX Bymar (Npy oLeHKe LeHHbIX Bymar nnu 4oxo[0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NNL, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHms gedonta unm npupaBHEHHBIX K HEMY COBbITUI oLleHnBaeTcs B obLLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpareHT HaXO4MTCsl B COCTOsIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPVHMMAaETCs PaBHOW HyIo No TpeboBaHMAM Ha MoralleHne OCHOBHOro gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryembiMn LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKOM nNMbo Nopy4MTenbCTBOM TPETbUX
. OueHka oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C yHETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Beinnat
npu peanusaumun obecneveHus. Ecnu nukengaumMoHHas cToMmocTb obecneyeHust onpedensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYM0 NO BCEM BbIMyckam AOMIOBbIX LEeHHbIX Bymar aMuTeHTa, BCeM
nmerLwmnmMmes TpeboBaHMAM K IMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KyrnoHHOro Ao-
Xo4a 3a npegblayline KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBMOEHAOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIOYEHNeM CriyyaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) UMetoTCs PbIHOYHbIE KOTU-
poBku NnbBo MMeeTCsa OTYET OLEHLLMKa JaTa OLEHKM No KOTopoMy He Gonee 6 mec. oo aatbl pacyeta CHA, cos3gaHHbIi nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cny4yae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NPy NOSBIEHMN HOBOW MHGPOPMaLIMN O CHKEHNW BO3MOXHOCTU BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbBIX CYMM K MOMYYEHWIO YNpaBnsaoLwas KOMnaHus JOMKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HaTL CTOMMOCTb 3aJ0MKEHHOCTM PaBHOM HYIO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOW BamntoTe OLEHMBAOTCS CreayroLum
obpasowm:

LGD no obssaTensctBam no LeHHbIM BymMaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYyHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aeB HanMuns KOTUPOBKWM OOMNTOBOro obs3aTenbCTBa KOHTPareHTa unmn KoTmpo-

BOK MHOTO My6rn4Horo gonra (LeHHbIX 6yMar) 4aHHOro KOHTpareHTa ¢ aHarnormyHbIMU yCroBMAMUY MO MECTY XPaHeHUS

LieHHbIX Bymar 1 BO3MOXXHOCTSIMU MoralleHnst 06513aTenbCTB MO BbinmaTe KynoHOB U ANBUAEHAOB B pybnsx B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHoaaTensctBoM PP — B aTom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbCTBa MO LEHHBIM Bymaram B MIHOCTPAHHOW BanioTe, B TOM YMCIe Mo BbinmaTe KyrnoHoB 1
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCA Ha CHeTe HOMUHANBHOro AepXaHusa cneuna-
N3NpOBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, un no KOoTopbIM BbiNfaTa He MOXeT ObITb Mpon3BeAeHa B pyonsax B
COOTBETCTBMM C AEWCTBYIOLLMM 3aKoHoA4aTeNnbCTBOM P®, ¢ AaThl NpU3HaHWSA B UMYLLECTBE NaeBOro MHBECTULIMOHHOIO choHAa

NPU3HaTCA HaXOAALWMMUCA B COCTOAHUM aedponTta, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNnaTte KynoHOB U AMBUMOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Gymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HA CHETe HOMUHAMNBHOIO AepXXaHns creLmanu3npoBaHHOro 4eno3uTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npov3BedeHa B pybnsx B COOTBETCTBUM C AEWCTBYHOLLMM 3aKoHOAaTe b-
ctBoM PO, ¢ gatbl npusHaHWs B MMyLLECTBE NMaeBOro MHBECTULMOHHOIO hoHAa oueHMBalTCca B oblieM nopsigke, yCTaHOB-
nexHom MNCYA IMN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsasatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo mnM KOCBEHHO cTana Habnogaema unu goctynHa uHdopmaums O ToM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM Yncne B pybnsax B CymMme, 3KBMBaNeHTHOW CTOMMOCTUN 0bs3a-
TenbCTB B MHOCTPaHHOW BankoTe, CPOK HAacTynneHus gedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLUEH B COOTBET-
CTBWM C NOSyYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsoLLen KOMNaHuu.

3.5.3.3. Obsa3atenbcTBa, B TOM YMCne MO BbiNnaTte KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HP[, oueHuBatoTca B obuem nopsgke, ycraHonenHom MNCYA MU®. C patebl, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To ob6a3aTtenbcTBa He ByayT noralleHbl B pe-
3ynbTate cobbITUN, yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NpU3HAKTCA HaxogsAWMMUCa B COCTOSHUM aedponTta n LGD
no aTMm o653aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbLKO B COCTOsiHUE obecLieHeHus1).

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmnx cnyyvasx:

3.6.1. B cny4ae pecTpykTypu3aummn 4edonTHOW 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocrne cobbiTus nep-
BOro obcrnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KoMMnaHui rpynnel, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne nybnumyHoro o6bLsABNeHnst 0 pecTpykTypm3aummn nnbo M1MpoBOM COrnatleHun.

3.6.3. B cny4yae Bo3o6HOBNEHNUst 06CcnyXmMBaHUsi fonra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YTONOBHOIO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nnbo npekpalweHns Aena, a Takke B cryyae npekpaweHms gena o 6aHkportctse. MNpu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBeCTM OLEHKY (PUHAHCOBOrO COCTOSIHWS C YYETOM M3BECTHbIX MW NpeanonaraemMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B crnyyae nosiBreHusi KOHTpareHTa - M3n4eckoro nmua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, u

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

UHopmayusi o ebisiesieHHbIX cO6bIMUSIX, NpupasHUsaeMbix K deghosimy u 0 8bixo0e KOHMpaz2eHma u3 co-
cmosiHusi de¢honma, npedocmaesisiemcsi Ynpaensirouieli komnaHuel e Cneyuanu3supoeaHHbil derno3uma-
puli He no3dHee cnedyroujeco paboyezo OHA 3a 0amoli 03HUKHOBEHUSI makKo20o cobbimusi (npu ycrsiosuu,
4mo uHgopmMayusi 0 B03HUKHOBEHUU MaKo20 cob6bImusi NPsSIMO U/lU KOCBEeHHO Habrodaema Ynpaesnsouwiel

KoMnaHuel).

Pasgen 4. Nopsgok onpeaenexHns PD no 3agomKeHHOCTM KOPUANYECKUX NNL.

4, ATanbl onpeaeneHus BepoATHocTU aedonTa (PD) No 3ag40MmKeHHOCTH IOPUANYECKUX UL
1) onpepaensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

2) npu HeoBXoaAMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha 0BeCLieHEHVE;



3) B NpeayCMOTPEHHbIX HaCcTOALLUUM Pasgenom chny4asax ocyLwecTendaeTca AOoNOoNHUTeNMbHaA KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoOMy 6y,u,eT NPpUMeHATLCA AaHHaA BEPOATHOCTb ,qecboma

4.1. BeposaTtHocTb pedonTta (PD) Ha ropusoHTe 1 roa onpepensieTca cneayloWwMMn MeToaamu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa pelTuHra O4HOro M3 POCCUNCKUX PENTUHIOBbIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpefeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa no PeUTUHIOBbIM KaTErOPUAM HaLMOHaNbHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTcTBa
AN BCeX OOBLEKTOB PeNTUHra, KpoOMe CTPYKTYPHbIX 0Bnunraumin n MHCTPYMEHTOB CTPYKTYPHOTO oMHaHCUPOBaHWA» B COCTaBe
akTyanbHOro ot4yeTa 06 NCTOPUYECKNX AaHHbIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamMm NpMMeHsieMbIX PENTUHIO-
BbIX LWKan. Mictovnuk: https://raexpert.ru/.

[Mpy 3aTOM B Criy4ae HanM4uus y KOHTpareHTa HECKONbKUX PEATUHIOB, NPUCBOEHHBLIX Pa3HbIMU POCCUACKUMWN PEVTUH-
roBbIMW areHTCTBamM, BbIBNPaeTCa HaMMEHbLUNA PEUTUHT U3 aKkTyarnbHbIX U COOTHOCUTCA ¢ penTuHrom AO «3OkcnepT PA» B
cooTBeTCcTBUM C lMpunoxenvem [ k HacToswemy MNpunoxerunto. ng otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcd cooTBeTCTBYloLWLee 3HaveHme PD no yKa3aHHOI7I Bblle Tabnuue ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y MHOCTPAHHOrO KOHTpareHTa penTvHra OAHOro M3 MeXZYHApPOLHbIX PENTUHIOBbIX
areHTCTB NpumMmeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHMM MyGNUYHbIX JOCTYMHBIX AaHHBLIX MO BEPOATHOCTAM
pedonTa (PD) 4yepes conocTaBneHne penTuHroB B cOoTBETCTBUU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PEWTUHIOBBIMM areHTCTBamu, BblibupaeTcs
HaVMEHbLLUA PENTUHT U MO HEMY Yepe3 CONOCTaBMNeHNe PENTUHIOB B COOTBETCTBUM C Mpunoxenvem [ onpenensaeTcs Benu-
ymHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiMyCKOB oGnurauni BeposTHOCTb AedonTa
(PD) moxeT ObITb OnpegeneHa - Mo OLEeHKE COOTBETCTBUS YPOBHIO PENTMHIA Yepes3 KpeauTHbIN crnipeq obnuraunii 4aHHOro
KOHTpareHTa B cooTBeTcTBUM C NMpunoxenvem B k HacTosiwemy MpunoxeHuto.

4.1.4. B cniyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB o6nurauui 3HaveHne PD onpepe-
NAeTCs B CneayloLeM nopsiake:

4.1.4.1. [Ons KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUSA PEATUHIA OOHOIO U3 POCCUACKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCS CpeaHss BEPOATHOCTbL AedhonTa aAns Spec-
ulative Grade o1 areHTcTBa M00dy’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa Mo eXXerogHoMy uccrenoBa-
HMIO KopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ansa cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpegHuii 6usHec nnm cybbekTbl Manoro U cpefHero npeanpuHumarenb-
CTBa) NPUMEHSETCH CTaTUCTUYECKUIA YCPEOHEHHbIV NokasaTenb AedonToB B 3aBUCUMMOCTM OT OTpacnu, NpUBeAEHHbIN B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crnydae, ecnu Ha gaTy OLEHKM YUCIIUTCSA B €ANHOM peecTpe

Cy6beKTOB Maroro v cpegHero npeanpuHumMarensctsa30 unm ecnu ero Bbipyyka COCTaBNsAET MeHee 4 mnpa. py6 B rog. Mpu

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmKn 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMaeTca PaBHbIM HY/O.

30 https://rmsp.nalog.ru/
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OTCYTCTBUM UHOPMaLMM B €AMHOM peecTpe CyObekToB Manoro 1 cpegHero npeanpuHuMaTtenscTea u nHdopmauum o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT OblTb OTHeceT k kaTeropuv MCB Ha ocHOBaHuMM akcnepTHOro (MOTMBMPOBaHHOTO)
CyXAeHns YnpasnsatoLlen KoMnaHuu.

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (HanpvmMep, TepputopuanbHbii AenaptameHT dpuHaHcos, YT, MYTT v 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2. KoppekTtnpoBka BeposaATHOCTU AedhonTa B OTHOLIEHUMU 06eCLieHeHHON 3a40MKEHHOCTHU, He HaxoAas-
wenca B aedonTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEeHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSETCS B crneaytoLemM
nopsake:

4.2.1.1. Tlpu ncnonb3oBaHNU PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA peTuHra Ha 1 cTyneHb. [o-
HVXXEeHMEe Ha Gonbluee KONMYEeCTBO CTyMNeHe opopmMsieTcss MOTMBMPOBAHHBIM CYXXAEHWEM yNpaBrsiowe KOMNaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMNHBLIX KOHTPAareHToB NCMONb3yeTcs BEpOATHOCTM AedonTa Ans ca-
MOW XyZaLlen pernTnHroBow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 006s3aTenbCTBaM KOHTpareHToB-ouanyecknx nuu, npumensietcss CoR, paccunmTaHHbIn
ons ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ans koTopbIx He onucaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BepossTHOCTbIo AedbonTa Ans He 06ecLEeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTb AedornTa paccunTbiBaeTcs B CO-

oTtBeTcTBUMN ¢ Dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPoCcpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB MOCne 3ansTow.

T — CpOK AN NpU3HaHMS AAaHHOMO TMNa 3a40MKEHHOCTM A4edONTHON,

PD onpepensieTcs No KOHTPAreHTy Ha MOMEHT nepe BO3HMKHOBEHWEM MPOCPOYKU (ECNM Y akTUBa He GbIno cooTBeT-
CTBYHOLLEWN BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNTHeHMs 06513aTenbCTB):

- B Cry4ae, ecnu o KOHTpareHTy OTCYTCTBYIOT NpU3Hakn obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMETCS AOMNONHUTENbHbIE NPU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBaHHas B cooTBeTCTBMM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKNU 0GecLeHeHUs, UMeeTCsl OaHO-

BPEMEeHHO HeCKOJbKO 3aA0/MKeHHOCTeN, TO PD KOHTpareHTa NnpuHMMaeTcs paBHOM HambonblueMy 3HayYeHuto us PD,

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.



paccyuTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXAoMmy U3 obecLeHeHHbIX NMPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILEeMYCsl K JAHHOMY 06513aTenbCTBY,
C HaMGonbLKM CPOKOM npocpoykn. MonyyeHHoe Taknm obpa3om 3HavyeHue PD KOHTpareHTa NPMMeHSAeTCs KO BCEM
ob6si3aTenbCTBaM KOHTpareHTa, Nocre 4ero no HENPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AOMONIHUTENbLHO KOPPEKTUPY-

€TCsl Ha CPOK AEHEeXHOro NoToka B COOTBEeTCTBUM C n.4.4.

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca 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 AEHEeX-

HOro noToka:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH A0 MOMEHTa NepBoro noralleHus rno 3a-
OOMKEHHOCTW, B Cry4Yae, ecnu Cpok A0 AaTbl AEHEXHOro NnoToka He npesbiwaeT 1 roga oT AaTthl OLEHKU U BEPOSTHOCTDL Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauXyALero penTuHroBoro rperaa (Ca-C)%? no gaHHbIM oTyeTa
(Annual default study) penTtuHrosoro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnawmMmmica MCB) nnu Hamxyawen
BEPOSATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu OTCyTCTBUM NPOCPOYEHHbBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLUMX 33[40/MKEHHOCTb U3 COCTOSHUS OnepaLmMoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLIeCTBISIETCS, B Clyyae, eCnm CPpokK A0 AaTbl AeHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLoOHHON.

B cnyyae, ecnu koppekTnpoBka PD Ha CpOK AEHEXHOro noToka He OCYLLEeCTBAETCH, BEePOATHOCTb AedonTta Ang
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTtca dhopMyna pacyeTta Be-

posATHOCTU AedbonTa Mo NoAxoay OLEHKU MHTEeHCUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedponTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

Tn
PDy, = 1— (1 — PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NOoralleHnsl EHEXHOro NnoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaETCA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HauMOHanNbHON PEVTUHIOBOW LuKane 1 (Mrn) MHOCTPaHHbIM
PENTUHIOBbLIM areHTCTBOM MO MeXAYyHapOAHON PENTUHIOBOW LUKane.

45.3. CooTBeTCTBME PENTUHIOB NepecMaTpuMBaeTCs B Criydyae M3MEHEHUS! PEeNTUHIOBbIX LKan PenTUHIOBbIX

areHTCTB.

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U yYeTa AeACTBMA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpegeneHns KpeauTHOro penTHra MHOCTPaHHOTO KOHTpareHTa MCMnonb3yTCA KpeauTHbIe PENTUHII
MeXOyHapOAHbIX PEATUHIOBbLIX areHTCTB. [1py onpeaeneHnn KpeamTHbIX PENTUHIOB POCCUMCKUX KOHTPareHTOB UCMOMb3yTCA
KpeAuTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensx HacToswero MpunoxeHns Ncnonb3yeTcs KpeAUTHBIN PEATUHT MO LKane peMTUHroBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLerocsi B CocTosiHum aecdonTa, PD ycTaHaBnMBaeTcs paBHoW 1.

4.8. [Ons 3aaomkeHHOCTU, o6ecnevYeHHON NoOPyUYUTENbLCTBOM, rapaHTUen, ONnUMOHHbLIM COrfalleHMeMm B OT-
CYTCTBMM NPOCPOYEHHBIX 00A3aTENbCTB KOHTPareHTa, ncnonb3dyetcsa PD nopyyntens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
cornatleHunio Ha obecneyeHHyo YacTb 3a10IDKEHHOCTU, ecnu PD koHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3agomkeHHOCTM (OU3NYECKOro Nuua BbICTynaeT lopuanyeckoe nuuo, To NCNomnb3yeTcst
HavMeHbLLEee 13 rofoBbIX 3Ha4YeHul nokasartenen CoR gomkHuka u PD*LGD nopy4yutens. MNopyyntensctBa onsm4eckmnx nu
He MPUHUMAIOTCS B pacyerT.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKOM UK 3anoroM, ncnonb3ytTes PD AomkHKa Nno 4oroBopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PeNTUHIoB POCCUMACKMX U MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucre Npu nepexoae K pedTrHram Yepes KOTUPOBKM 06rmraumin) U UCNonb3oBaHWM AN KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyanbHbIX MNYGNNYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTueHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALNIEKHOCTbLIO
COMOCTaBMNEHHOrO PeVTUHra KOHTpareHTa K rpynne peiT1HIoB, ANs KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpefdeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2. LGD gnsa dwusnyeckux nuy n MCB npu otcyTcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHMN C y4eToM obecneyeHns onpeaenseTcs kak OTHOLIEeHNe makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMa (pakTU4EeCKOW 3a40MKEHHOCTU U HAYUCIEHHBIX MPOLEHTOB
Ha gaTy OLEHKWN) U NMKBUOALUMOHHOW CTOMMOCTHN 06ecnedeHns K CyMMe 3a0IPKEHHOCTH.

5.4. [Ins 3agomkeHHOCTU, obecrneyeHHOW MopyYUTEenbCTBOM, rapaHTUen, ONUMOHHBIM COrMalleHnemM MUCMnonb3ay-
eTcs LGD nopyuuTens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfalleHnto Ha obecneyveHHyo YacTb 3aJ0/MKEHHOCTH, eCrn
PD koHTpareHTa no gorosopy 6onblie. Ecnu nopyuntenem no 3agomkeHHOCTN (OU3MYEeCcKoro nvua BbICTyNaeT ropuandeckoe

NNLO, TO UCNONb3YyeTCH HavMeHbLLEee U3 rogoBbIX 3Ha4YeHu nokasatenen CoR gomkHuka n PD*LGD nopy4dnTtens (cm. n. 4.8.).

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHrOBbIX areHTCTB UCMOoSb3yeTcs nokasaTtenb 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.



YKasaHHbIN Noaxon NpMMeHSIeTCst 40 BO3HWKHOBEHUST (DaKTUYEeCKOW MPOCPOYKM UCMONHEHNs 0653aTenbCTB KOHTPareHToM.
MopyunTenscTBa MU3NYECKMX NNL, HE MPUHUMAIOTCH B pacyer.

5.5. [Ina 3apormxeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecnv Takon JOroBOp 3aKOYeH Co
CTpaxoBoOW KOMMaHWen, nMetoLLen ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHaNbLHON LKane
ansa Poccunckon ®epepaumn nnvm BXOAALWEN B CNUCOK 0A40OPEHHbIX ANSA CTpaxoBaHWUA HEABMXUMOCTU NobbiIM 13 6aHKoB,
ykasaHHbIX B MpunoxeHun b, obecneveHne NprHMMaeTcs Ha BCO CyMMy CTpaxoBku 6e3 guckoHTuposaHusa (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ncnonb3dyeTcs AUCKOHTMPOBAHHAs Cymma cTpaxoBku. lNopsagok onpefeneHns AWCKOHTa
(discount), ctasku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum oopmynel 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyeHns npuHMMaeTcs QUCKOHTUPOBaHHas cnpaBennmeas
CTOMMOCTb 06ecneveHus / CTpaxoBkn No hopmyne:

®dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb o6ecneveHuns / CTpaxoBKu;

P - cnpaBeanvBasi CcTOMMOCTb obecneyeHus, onpegeneHHasl B COOTBETCTBMM C HacTosawmumu Npasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT AaThl onpegeneHns CHA oo gathl 0Xvpgaemoro nocTynneHust obecneyeHus B criyyae
HapyLeHns 06s3aTensCcTB KOHTPaAreHTOM, COrnacHo ycrnoBnam gorosopa. Konvyectso gHen MoxeT ObiTb onpegeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTrO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OOHO-
3HAYHO, NCXOASA U3 YCIOBWI AOroBopa.

R — Ge3puckoBas cTtaBka Ha CpokKe Tex.

Onsi 3agormkeHHocTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAaHHbLIM CyxXaeHneM. Cpok nony4veHus
OEeHEeXHbIX CPEACTB, NOMyYeHHbIX OT peanu3auun npegmeTa 3arnora, onpeienseTcs MCxXoast U3 yCcrioBuiA Jorosopa 3arnora u
CYLLHOCTK NpeamMeTa 3arnora.

[nsa 3a00mKeHHOCTU, 06ecneYeHHON JOroBOPOM CTPaxoBaHus, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbinsaTthl N0 0-
roBOpy CTpaxoBaHWs NpW HAcTynneHun aedonTa KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HenmnaTexecnocobHbIM) Unm Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABNSLLEA KOMMNaHWW, €CNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4yHO, NCX0As N3 YCNOBMI JOrOBOpPA.

[ns cnyyaeB cyaebHbIx pa3bupaTenbCcTB (NnaHMpyeMbiX Unu TEKYLUKX) C 3arorogaTternem unm CTPaxoBLUUKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 MecsaueB.

discount — AUCKOHT, onpeaensieMbl B creayowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonsdyembix Anst obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — COOTBETCTBY-
oWmn AUCKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOOdAwWMX B uHAeKcbl akumi ctpaH OQCP — kak cpegHun anckoHT ansa caenok PEMO Ha MockoBckoin

Ovpxe 13 Tpex akuuin ¢ cambiM 6rIM3KMM Mo 06beMY CpeHEMECSYHBIM 3a nocregHue 6 mec. 06opoToMm;

34 [ns akumui - pUcK-napameTp Aa 3-T0 AManasoHa As PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



O  He BXOAsLWMX B nHAekchl akumi ctpaH O3CP — kak MakcManbHbIn ANCKoHT ans caenok PEMO Ha Moc-
KOBCKoW Bupxke ¢ akuusimu us uigekca MMBB;

e [ns obnurauuin ¢ pefTMHraMmm poCCUNCKUX PENTUHIOBBLIX areHTCTB — Kak CPeAHWUA OUCKOHT Ans caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnurauuin, obnagarlmx TakuM Xe PenTUHIoOM (NMMBo MeHbLUUM, NpU OTCYTCTBUMN paB-
HbIX) 1 camow 6rnskow gropaumen.

JInkBMaaUMOHHas CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, Aonern B yCTaBHOM KanuTane iopuanyecknx nuw onpeae-
NSeTCa Ha OCHOBaHMM OTYETa OLEHLLMKA.

B oTHoLweHUN 3agomKeHHOCTU, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHMWS (3a UCKIIOYEHUEM Crlyyasi, yKas3aHHOro B .
5.5.):

e Ecnu cTtpaxoBon kKoMnaHuv npnuceoeH pertuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ansa Poccuinckon depepaumm 1 ctpaxoBasi KOMNaHUsa He BXOAMT B CMMCOK 040OPEHHbIX ANS CTpaxoBaHUA HEABUXUMOCTU HU
OOHVMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytowem nopsgke: kak PD cTpaxoBon kKom-
naHum * LGD cTtpaxoBoii komnaHun. OT6op PD ans pentuHra cTpaxoBoOW KOMMaHWM OCYLLECTBISIETCS B COOTBETCTBUM C MO-
psAKoM, yCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KoMnaHum He MPUCBOEH PENTUHT U CTPaxoBas KOMMaHWS He BXOAUT B CMUCOK OAO0OPEHHbIX Ansi
CTpaxoBaHWs HEOBMKUMOCTU HU O4HUM 13 6AHKOB, Yka3aHHbIX B [NpunoxeHun b, ANCKOHT paccumTbiBaeTcs kak PD ang pen-
TuHra Caa * LGD. lMNpu atom, pasmep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pevituHra Caa ocyLiecTBnseTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B Pasaene 4.

5.8. Mpun Hannuuu nopy4ynTensCcTBa (rapaHTuiA, CTPaxoBOK, ONLMOHHBIX COrMaLLEeHWIN) IPUANYECKNX MNUL, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM aKkTuBa):

5.8.1. Ecnu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSHUM 0BECLIEHEHUNSI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a0/MKEHHOCTH, ero obsi3aTenbCcTBa He MPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NopyyuTens/rapaHTa/cTpaxoBLUMKa, HaxoOsLWerocs B COCTOSIHUWM [e-
¢onTa, He NPUHUMALOTCS ANS pacyeTa.

5.8.3. Ob6ecneyeHHble 06A3aTENBLCTBA rapaHTa/nopyyYnTens/CTpaxoBLUMKa NPUHUMAOTCS C y4eToM obecneveHus
B COOTBETCTBUM C NpaBunamu, yCTaHOBMEHHbIMU HAaCTOSALLUM pa3aenom.

5.9. Ob6ecneyeHne, HaxoasiLLeecs B 3anore u NpuHaznexallee KOHTpareHTy, HaxoasLWweMycsi B COCTOSIHUM ae-
cdonTa (B TOM 4Mcne B COCTOSHUM DaHKPOTCTBA), MOXET MPUHUMATLCS TOMNBbKO MO OTYETY OLEHLLMKA, C y4ETOM BO3MOXHOCTU
1 CPOKOB MOSyYeHMs 3anora.

5.10. [nsa 3anora Xwuron HegBMXMMOCTU NUKBUOALMOHHAA CTOMMOCTb obGecneyveHuss onpeaensieTcsl, ucxoast U3
TeKylleln cnpaBennvMBoi CTOMMOCTM obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHNS ANs yYyeTa OMCKOHTA B CBSI3M CO CPOKaMu peanu3aumy 3anora. YnpaenswoLlast KOMNaHUst 9KC-
NepTHbIM (MOTUBMPOBAHHbLIM) CYXXAEHMEM NS HEKOTOPbIX 3ar0rOB XUIOW HEABKUMOCTM MOXET YCTaHOBUTL Bornee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMXXMMOCTU Y MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOoCTb obecrneveHus onpegensieTcs ucxoas U3 CTOMMOCTU 3anora, onpeaeneHHoN CornacHo OLeHKe oueHLLMKa, caenaHHom
C Y4EeTOM CpoKa M nopsifka MoslydeHus1 BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U Mpogaxu npegmMeTa 3arnora B
crnyyae gegonra.

5.12. Onpegenexuve LGD npu Hannynm KOTUPOBOK N0 NyGMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui u3 rpynnei

KOHTpareHTta:

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



5.12.1. B cny4yae gecdonTta no ny6rnm4yHoOMy AONry KOHTpareHta nNubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnuv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynel, @ cama 3af0JKEHHOCTb 0bcnyxunBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTcs (Npy HanMymMm) KOTMPOBKM Ny6nunyHoro gonra. OTHowweHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN JOXOA)
K HOMUHany JONroBoro oba3aTenscTBa MOXET GbiTb UCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6NMYHOro Aonra KOHTpareHTa, Haxoasiierocs B AedonTe, OTHOLEHWE Mnon-
HOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) kK HommnHany gonroeBoro o6s3aTtenbCTBa MOXET CUMTATbCS OLEeHKoW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi NOAX04 HENPUMEHUM ONSA criydYaes
oLeHKn cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no gaHHbIM criegyoLmx UCTOYHUKOB:

e [1na obnuraunii pOCCUMCKNX AIMUTEHTOB N 06NMraLMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEBUpXeBoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 MO AaHHbIM MocKkoBckomn Gupxu;

. Onsa nHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HakonyieHHOro KyrnoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB Nocre 3ansaTon B foNsAX. 3Ha4YeHus, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoOLLeHMM Recovery Rate ncnonbe3ytotcs 6e3 OKpyrneHua c YKa3aHHOl7I TOYHOCTbHO.

1.1.7. UHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaers-
emcs Ynpaensoweli komnaHuell 8 crieyuanu3upoeaHHbIli deno3umapuli He No30Hee paboyve2o OHs, criedyrouie2o
3a 0amoli, Mo coCMOsIHUIO Ha Komopyto onpedesissiemcsi crnpaeedsusasi CMouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiweli MemoJduKoll.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM Ans pacyeTa cnpaBeAsIMBON CTOMMOCTU C YY4€TOM KPEeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHn3auui YnpaBnswllasa KOMNaHUA yYnTbIBaeT crieaytolmne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosILero pasferna noHMMaeTcs 3af0/KeHHOCTb
cdomsnyeckoro nuua 3a UCKNIYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOW 3anoroM XXUnowu HeaBMXUMOCTU (MMoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 0b6ecLEeHEeHHOW 3a[40MKEHHOCTU YnpaBnsiowas KOMNaHusa y4YuTbl-
BaeT XxapakTep ob6ecLieHeHUs UMeloLENCA 3aA0/MKEHHOCTU, B TOM YMCHEe CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonb3syembie ansa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0KeH-
HOCTU (PU3NYECKUX NNL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLAM UCNOMb3Y-

toTcsa AaHHble otyeTHocT MCOO 3a 2024 r. [TAO CbepbaHk.

[lNsi OUEeHKM cTaHOapTHLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, Ans oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB MCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedbumenvckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpEAUTHOTO MOPThes 1 2
BasnoBasi CTOMMOCTb KPEAUTOB, MIPA. PYO. 3325.40 | 255.00
pe3epB Mo 00ECIEHEHUE KPEIUTOB, MIIPI. PyoO. 89.80 54.90
CoR 2.70 21.53

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTU, UCNONb3YTCA OAaHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuuinoe kpeoumosanue pusuueckux auy
Tun noprdens o0ecreyeHHbIN
CTaJusl KpEAUTHOTO MOPThes 1 2
10
BasioBast cCTOUMOCTB KPEAUTOB, MIIPA. PYyO. 531.40 | 520.00
pe3epB 1o 00eCIIEeHEHUE KPEAUTOB, MIIpA. PyO. 9.80 | 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K pmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neveHuns ncnonb3yetcss CoR, paccuntaHHbI MO HeobecneyeHHbIM NOpTdEnsiM KPeauToB MO AaHHLIM OTHYETHOCTM OaHKOB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BennynHa CoR npupasHusaetcs kK PD. LGD ¢ yyeTom obecneyeHus onpe-
gensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactoswero MNpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKWN CNpaBeanNMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HWKHOBEHUSI COObITUSI, BeayLLero K 06eCLeHEHMI0.
7.

7.1. TpumeHeHue oT4yeTa OUEHLIUKa ANs Uenen onpeaeneHus cnpaBeanvBoi CTOMMOCTM C y4eTOM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Afsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cny4yae, ecnv B nepuog NpMMEHeH1s oTyeTa OLeHLUMKa Ana onpeaeneHns cnpaBeinvBoi CTOMMOCTU BO3-
HUKaeT (BbiBNsieTcsA) cobbITMe, BeayLlee K 00eCcLeHEHMI0, TO HEOOX0ANMO OCYLLECTBUTL BHEMNITAHOBYH) OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 aHen c gaTbl BbISIBNEHUsI NpU3HaKkoB obecleHeHns. [lata, No COCTOSIHMIO Ha KOTOpYHO onpegenseTcs
HOBasi OLEeHKa, He AOMKkHa ObiTb paHee JaTbl BO3HWKHOBEHWUSI cOObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus
cobbiTns, BeayLero kK 06ecLueHeHno, 1 00 AaTbl NPUMEHEHNST HOBOMO OTYeTa OLUEHLLMKA, YNpaBnstoLwas KOMNaHusa OOIPKHA
CKOPPEKTUPOBAaTh NMOCMNEAHIO U3BECTHYIO CpaBeasvBY0 CTOMMOCTb, ONpeAeneHHYH No OTYETY OLIEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METOI0B KOPPEKTUPOBKM CNPaBeMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NPpUnoXeHun.



MpunoxeHune A Kk NMpunoxeHuto 4.

CnnCOK UCTOYHUKOB, ucnosb3yemMbiX And oOueHKU KpeauTtHoOro pucka.

1.

B oTHOLLUEHUN pUANYECKUX NKLL (MPYU HANWYUK AOCTYNa K UCTOYHMKaM MHdopMaLMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHOpMaLLMK)

https://www.e-disclosure.ru/;

Mockosckas Bupxa https://www.moex.com/;

caunt LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[VHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeAeHUn 0 hakTax AeaTenbHOCTY topugudeckux nuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www. fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbI CanT KOHTPareHTa/aMnTeHTa/KpeaUTHON opraHn3auumn;

cepBUC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdyeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nYeckmx nuu;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KoMnaHuemn, B OTHOLEHNN OU3NYECKOro nmua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNOMb3yeMbIX AMs y4YeTa CTPaxoBKMW npu pacyeTte LGD

T-BaHk

Bank Pycckun Ctangapt
BaHk XoymKpegut
NokobaHk

OTT1-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

Bank BTB,
PanddanzeHbaHk,
asnpombaHk,

Bank JOM.P®



1.1.8.

MpunoxeHue B k MpunoxeHuto 4.
OnpegeneHne COOTBETCTBMUS YPOBHIO PeMTUHIa Yepes3 KpeAuTHbIN cnpea o6nuraumm

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpenensieTcs 4OXOAHOCTbL K MoralleHuo No obnuraumam gaHHoW opraHusauum cpokom Gonee 1 rooa u MeHee
3 net. MNpu oTcyTCTBMM 06GNUrauuii co CpoKOM MeHee 3 NeT UCMOoNb3yeTcs Cnpes ¢ UHAEKCaMn COOTBETCTBYHOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MOralleHus TONbKO MeHee 1 roga Ans pacdeTa KpeauTHOro crnpefa ucnonb3yrea 3
(Tpwn) obnurauum opyrnx aSMUTEHTOB, MMEKLLUX Kak BNn3Kne nNo CpoKy 1 4OXOAHOCTH obnuraumm, Tak u obnuralmm co Cpokom

1-3 roga.

UHgopmayusi o yeHHbIx 6ymazax, ucnonb3yembix Osis1 yesel pacdema KpedumHo20 crnpeda, npedocmaesisiemcsi
Ynpaensirouweli komMnaHuel e cneyuanu3uposaHHbili derno3umapull He no3o0Hee paboy4ezo OHs1, credyrouje2o 3a d0a-
moli, Mo cocmosiHUI Ha KoOmopyio onpedesisemcs cnpaeedsiueasi CMouMocmb akmuea e coomeemcmeuu ¢ Hacmo-

Awel memodukou.

2. OnpepensieTcs, AOXOOQHOCTU KaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsM Hanboree cooTBeT-
cTByeT. B kavecTBe mepbl 6rIM30CTN NCMONBb3YyeTCA CPeaHUA KpeanTHbI cnpef obnuraumin ¢ G-curve B CpaBHEHUN C KPEaUT-
HbIM CMIPEAOM YKa3aHHbIX HUXe nHaekcoB. KpeanTHbIN cnpea paccynTbiBaeTCs Kak pasHuua Mexay 4OXOAHOCTbIO K noraile-

HWUt0 obnurauun Ha CpoOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax Ncnonb3yrTca cnegyrwmne MHOeKCbI:

B ykasaHHbIX Liensix NCnomnb3yloTcs creyolwme MHAEKChI:
¢ WHgekc Mocbupxu kopnopaTusHbIx obnurauuii (gropaums 1-3 roga, peMTUHN NO HaLMOHaNbHOW PENTUHIOBON LIKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtuBHbIX obnurauuii (gropaums 1-3 roga, A-(RU) < peATUHT N0 HALMOHAaNbHOW PEATUHTOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHuw - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UHpekc MocBupxu kopnopaTtuHbIx obnurauuii (aopaums 6onee 0,5 rona, BB+(RU) < pelnTUHT NO HaLMOHaNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B

OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxmB 3HayeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/



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

3. Mo cnepytowen Tabnuue onpefenseTcs, KAKOW YpOBEHb PEUTUHA UCMOMNbL30BaTh NpK ONpeaeneHun BeposiTHO-

cTun gedponTa:

HaunoHanbHas wkana gna Poccunckon
MHpekc
denepauun
AO «3kcnept PA»36
PD pnsa pentuHrosow rpynnbi AAA RUCBTR3A3YNS
PD pnsa penTtuHrosow rpynnbi AA RUCBTRA2A3Y
PD ans pentuHroeoun rpynnsi BBB RUCBTR2B3B

BeposaTHocTn gedonTta AN KaX4on rpynnbl pEMTUHIa OnpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEKTOB penTuHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MHCTPYMEHTOB CTPYK-
TypHOro covHaHCMpOBaHMSA») B cOCTaBe NybNMYHOro akTyarnbHOro otyeta 06 UCTOPUYECKUX AaHHbLIX 00 ypoBHSAX AedhonTa no

PENTUHIOBBLIM KaTEropusam npuMeHseMbIX PENTUHIOBBIX LUKar.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTu gedonTa ansa opraHmsaumnm MCB

Onsa poccUncKNX KOMNaHUM

Kop otpacnu no OKB3[4
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[ns NHOCTpaHHbIX KOMMaHWUA
Otpacnb PD
CTpouTenbCTBO 30aHUN 0,1503
Cknagackoe X035MCTBO M BCoMoraTenbHas TpaHCnopTHas AenaTenbHOCTb 0,1049
NHBecTnumMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
[MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[esaTenbHOCTb MO NPefoCTaBNEeHUIO MPOAYKTOB NUTAHUSA U HAMUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
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.



0,0671
0,0904

Mpoun3BoACTBO MaLUMH 1 06opyAoBaHMUs
Mpoyee (cpeaHee 3HaveHue)

Mpunoxexue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEATUHIOB PasnMYHbIX PENTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P ‘ Fitch
HaumoHnanbHag wkana gns Poccunckon ®enepaumm MexagyHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru Siek ), s el £ =5
ruBBB-, BBB-.ru, BBB-|rul,

S (R, BEIR) ruBB+ BB+.ru BB+|ru| - e =
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+|ru|, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Hnxe (He ruCC v Hnxe (He CC.ru v Huxe (He CClru| v Hmxe (He Ca-C ccc-c | ccc-c
Bkntoyas D(RU)) BKMoyas rubD) BKMtoyas D) BKrtoyas Dfrul)
D(RU) rub D Djru| D D D




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, MHocTpaHHble 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
onpefgeneHus cnpasensiMBo CTOMMOCTU LEHHOM Dymaru 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 onpedeneHuns
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 1c-
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, OTHOCALWMMCS K 1 unn 2 ypoBHI0)(No yObIBaHUIO)), packpbiBaemasi 1H-
bopmaunoHHo-aHanuTudecknm npogyktom RuData Price MexayHapogHon WH-
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, ncnonb3yeTcs 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 MHOPMaLUOHHO-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 [punoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT UCXOOHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECeHUs
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHast ¢ MUCnonb3oBaHMeM 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) (OLEHKa NO HYNEBOW CTOMMOCTM AOCTYMNHA TONbKO AN UHO-
CTPaHHbIX 06nMrauuii, He CBA3aHHbLIX C POCCUNCKUMU OPUANYECKAMU NMLAMMU,
JONroBbIX LEHHbIX Bymar mexayHapoaHbIX (PUHAHCOBbLIX OpraHM3auuii U UHO-
CTPaHHbIX rOCyAapcTB, KOTOpble BbiN NEPBUYHO pa3MeLLeHbl B UHOW CTPaHe,
YeMm PO, B criyyae noaTBeEPXKAEHNS HEBO3MOXHOCTU PacnopsixaTbCs akTMBOM U
Hanuuns 06CToATENLCTB, CBUAETENLCTBYHOLMNX O HEBO3MOXHOCTMW OCYLLECTBUTH
HafeXHylo OLEHKY akTuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoMm N-135
"O6 oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCNoMb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBMEeHHbIX NPOd. Yy4aCTHUKaMW pbiHKa LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHWUs Ynpasnsio-
Len KoMnaHum (B TOM 4Ymcrne o CriocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
CAeNKuN No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHVa o0 Habnogaemblx/MOATBEPXAAEMbIX KOTUPOBKaX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo aarty
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 N0 NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ANs uenev onpefeneHns cnpaBeAnnBon CTOMMOCTY LieH-
HoW BymMarv 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
HafeXHyto OLeHKY akTMBa B cooTBeTCTBUM ¢ Peaeparnb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO

HPL

MecTo XpaHEeHWSs!, Kak KPpUTEPUI OrPaHNYEHNS] PACTIOPSHKEHMS

LUEHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FTOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMaHWI, [OMroBble LieHHble Bymarn MexayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akuun, MHocTpaHHble nan (ETF), MHocTpaH-
Hble Aeno3uTapHble Pacrnucku, akLMn MexayHapoaHbIX KOM-
naHumn

1 ypoBeHb cnpaBeannBon CTOMMOCTH

EVIp)KeBbIe LieHbl UICNOJIb3YKTCA TOJIbKO NPU HaNMU4nMm ooctyna 1 BO3MOXXHOCTU

coBepLUaTb cAenkun Ha Takmx bupxax (cMm.lMpunoxenve 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTM UCMONb3YOTCHA CreayroLwmne LeHbl
OCHOBHOIO PbIHKa (M3 YMCMa aKTUBHBIX POCCUNCKUX 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 NpU3HaeTCss KOPPEKTHON, €Crin 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 cnpaBeainBoin 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 crpaBeanvBom CT

OMMOCTHN

1) HOekcHas ueHa, onpegeneHHasi no metognke RUDIP (no ucxogHbIM gaH-

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opMaLMoHHO-aHa- | ckol ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIx 6ymar, 06-
nutudeckum npogyktom RuData Price MexayHapogHon WHMOPMaUMOHHONM | pallarolmuxca Ha poccumnckmx  (3a mcknoyveHnem NMAO Moc-
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) KOBCKas 6mpxka) u MHOCTPaHHbIX (POHAOBBLIX BrpPXKax

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

3 ypoBeHb crnpaBeanvBom CT

OUNMOCTU

1) wHAekcHasd ueHa, onpeaeneHHasa no metoanke RUDIP (no ncxoaHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0), pacKkpbiBaeMas MHMOopMaLuu-
OHHO-aHanuTuyeckmm npogyktom RuData Price MexagyHapogHon nH-
bopMaumMoHHON rpynmnbl « IHTepdakey

1) ueHa (cToumOCTb) onpederneHHas C WUCMNONb30BaHVEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, NPeoCTaBMeH-
HbIX NPOM. y4aCTHUKaMM pbiHKa LieHHbIX Bymar, Ha ocCHoBaHUM
MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLei KoMnaHum (B TOM

(https://rudata.info/aboutDB/data-price) yucne o cnocoGHOCTM peanu3oBaTh akTUB TakuM nulam), B

B cny4yae OTCyTCTBuUA pacyeTHOWN LieHbl, pacKkpbiBaemown YKa3aHHbIM BbllLle UC-
TOYHWUKOM MHpopMaLuK, B CBSI3W C HETOProBbIM AHEM 6I/Ip)K, no nToram TOpros

Te4yeHue Cpoka, yCTaHOBJIEHHOIro npod. Yy4aCTHMKOM AnA BO3-

MOXHOIO COBEpLUEHMS CAEnKM Mo NpeaoCTaBMeHHON KOoTu-
poBke. Mpu 3aTOM cBedeHuss o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaX AO0STXHbI 0OHOBNATLCA He pexe, 4YeM Ha Kax-

Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LeHbl, Ans Luenen onpeaeneHuns cnpa- | Ayt0 Aaty onpeaeneHns CYA. B Tom cnyuyae, ecnu Hanpas-
BEAMMBON CTOMMOCTU aKTMBOB UCMONb3YeTCsl LieHa, paccynTaHHas no utoram | J1€HHas UHdopMaLms NGO cornalieHune, perynupyiollee oT-

nocriegHero ToproBoro AHsi. Takon noaxod UCnonb3yeTcsa B OTCYTCTBUE COObI-
TI/II7I, KOTOpbl€e MOIK CyLLeCTBEHHO NOBJINATbL HaA 3Ha4YeHue pvaeTHoﬂ LieHbl B
HETOProBbIN AeHb.

HOLLEHUA CTOPOH, HE COOEPXNT YKa3aHUA Ha CPOK, B TeveHne
KOTOpPOro rlpod). YY4aCTHUK rOTOB COBEPLUNTL CAENKY No npeano-
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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-
BETCTBYIOLLIEr0o 3aKoHoAaTeNbHbIM Tpeb0oBaHNAM B OTHOLLEHUM OLEHKN NMYLLe-
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)




Ynpasnamowas KoMnaxus TenedoH +7 (495) 258 05 34

[MTEPBAA S —

[ononHuTenbHble 0COBEHHOCTU OLIEHKN:

B cnyuyae, ecnu UeHHble Bymarn orpaHMYeHbl B pacnopsikeHnn B CBA3WN C XpaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBSAOLWMX HEOPYXXECTBEHHblE AEUCTBUS B OTHoweHun Poccunckon degepaumm m pocCUACKUX HOPUANYECKNX
NN, N OTCYTCTBYET MHOPMaLMs O BbILLECTOSALLEM MECTE XpaHeHUs (Lenoyvke XpaHeHusl), To crnpaBeanvmBasi CTou-
MOCTb TakMX LieHHbIX ByMar onpeaensitoTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHWEM CINEAYOLMX NOAXOA0B:

e lleHa (CTOMMOCTb) onpegeneHHasi ¢ MCNonb3oBaHMEM Habnigaembix/noaTBEPXKOAEMbIX KOTUPOBOK,
npefocTaBneHHbIX NPOod. y4aCTHUKaMM pbiHKA LIEHHbIX Bymar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrstowen KoMnaHum (B TOM 4ucre o cnocobHOCTU peanv3oBaTb akTWB TakvM nvuam), B
TEeYeHVe CpoKa, YCTAHOBIIEHHOrO NPod. y4acTHUKOM AM1S BO3MOXHOIO COBEPLLEHWS COENKN MO Npeao-
CTaBreHHOW KoTMpoBKe. [pn aToM cBeaeHusa 0 Habngaembix/NoaTBEPKAAEMbIX KOTUPOBKaX AOJDKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cnydae, ecnv HanpaBneHHasa
UHdopmauusa NMbo cornalwleHne, perynmpytoLlee OTHOLLEHWSI CTOPOH, HE COOEPXMUT yKa3aHUs Ha CPOK,
B Te€YEHMEe KOTOpPOro npod. y4aCTHUK rOTOB COBEPLUWTL CAENKY NO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET UCMONb30BaTLCA AN Lienen onpeaeneHns cnpaseanBoi CTOMMOCTU LIEeHHOMN
H6ymMarv TonbKo N0 COCTOSIHWIO Ha AaTy KOTUPOBKU

e  LeHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLUKa, COOTBETCTBYHOLLIErO 3akoHoAaTeNb-
HblM TpeboBaHMAM B OTHOLLEHUM oueHkn nmyectea MNP, nubo 0 (Homb) (B cnyvae noaTeBepXKaeHUs
HEBO3MOXHOCTU pacnopsX)aTbCsl akTUBOM W Hanuymsa obCcToaTenbCcTB, CBUAETENBbCTBYOWMX O HEBO3-
MOXXHOCTW OCYLLEECTBUTbL HAAEXHYI0 OLIeHKY akTMBa B COOTBETCTBUM C PefdeparnbHbliM 3akoHOM N-135
"O6 oueHo4HoW geATensHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymaru orpaHuYeHbl B PacrnopshikeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEOPYKECTBEHHbIE AEUCTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUONYECKNX
nvu, npy aTom nmeetcsa nHopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XpaHeHWs, TO cnpaBea-
nMBas CTOMMOCTb TaKUX LieHHbIX BymMar onpeaensitoTca aHanormyHo MeTogaM OLEeHKU, NPegyCMOTPEHHbIM ANS Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyuyae, ecnu ueHHble Bymary orpaHuMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccunckon depepaumm n pOCCUNCKUX HOPUONYECKNX
1w, Npy 3TOM MMeEeTCs MHPOPMaLUS O HANMYUKU CPeaU BbILLECTOSLLUNX MECT XPaHEHWNS] MHOCTPAaHHbIX 4eN03NTapues,
3aperncTpMpoBaHHbIX U (MNN) HAXOOSALWMXCH HA TEPPUTOPUUN MHOCTPaHHbIX FOCY4apCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXEeCTBEHHbIE AENCTBUSA B OTHOLLEHMN Poccuiickoin ®eaepaumm, pOCCUACKUX FOPUANYECKMX NLL, TO CnpaBeanueas
CTOMMOCTb TakUX LiEHHbIX Bymar onpefensioTcs aHanormyHo MeTodaM OLEHKW, NpeayCMOTPEHHBIM ANS XpaHEHUs]
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiem MpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA OOMKHA YYUTbIBaTb AEW-
CTBYHOLLME OrpaHNuUTENBbHbIE MEPbI, BBEEHHbIE B OTHOLLUEHUN Brafernbla LUeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yunTbIBaOTCSA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MU®, u (unu) Mecto xpaHeHusl oLeHMBaEMbIX LiEHHbIX Bymar.
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MpunoxeHne 6.

HeKBaJ'IVI(bVILI,VIpOBaHHbIe (*)I/IHaHCOBbIe WHCTPYMEHTLI, BKIlO4aemMble B COCTaB aKTWUBOB NaeBOro MHBECTULMOHHOIO (bOH,EI,a B
CBA3N C peanmaau.meﬂ npas, 3akpenreHHbIX CoCcTaBnaroWnmMn WHBECTULMOHHbIN dI)OH,D, LEeHHbIMU 6ymaraMV| nnn npenycmoT-
PEeHHbIX COCTaBNALWNMU WHBECTULMNOHHbIN (bOHLI, npon3BoAHbIMU (bVIHaHCOBbIMM MHCTPpYMEHTaMW.

Buabl aktuBoB

HekBannduumpoBaHHble MHOCTPaHHble UHAHCOBbIE MHCTPYMeHTbl (HUDPWU), Bknioyae-
Mble B COCTaB akTMBOB MHBECTULIMOHHOIO poHAa B CBS3WN C peanusaumen npas, 3akper-
NEHHbIX COCTaBNSOLWMMUN NHBECTULMOHHBIA (DOHA, LEHHBIMM Bymaramu nnv npegycMmoT-
PEHHbIX COCTaBMAOLLMMMN NHBECTULMOHHBIN (POHA NPOM3BOAHBIMU (PUHAHCOBLIMU UHCTPY-
MeHTamu (4anee - MHBECTULMOHHbIE NpaBa).

Kputepuu npusHaHus

HN®WU, cBasaHHble ¢ BbIGOPOM hopMbl BbiNNaThl AMBUMAESHAOB C AaTbl 3a4mcneHus HAOU
Ha cyeT, npeaHa3HavYeHHbIn ons yyeta HADU:

- MPU3HAKTCA, N yunTbiBaloTCs B hopme npae TpeboBaHus, noareepxaaembix HADU, k
3MUTEHTY NO BbiNfaTe ANMBMAEHOOB B cOcTaBe AeOUTOPCKOM 3a40/MKEHHOCTU, B criyyae,
ecnu Tako HADU He moxeT oTdyKaaTbCa OTAENbHO;

- MPU3HAOTCA B KAa4eCTBE CaMOCTOATENbHbIX akTUBOB, BKIMOYaeMbIX B COCTaB MMYyLLECTBA
MA® B cBA3K C peanusaumen MHBECTULMOHHLIX Npas, ecnu Takon HUPU moxeT oTvyx-
[aTbCA OTAENbHO, Kak (PUHAHCOBLIN aKTUB.

HN®W, cBssaHHble C peanu3aumelnt MHBECTULMOHHLIX MpaB Ha yvyacTue B pasMeLleHum,
pacnpefeneHnn, KOHBepTaL MM LieHHbIX Oymar, B Hanbonee paHHIow 13 aat:

e  3KC-OuBMAEHOHasi faTta unu gatal Bpems pacnpegenexHms HAOW;

e faTta 3auncnerHus HN®U Ha cyeT, npeaHasHayeHHbI ang ydyeta HADU,

- NPU3HAIOTCH, U yuuTbiBalOTCA B popme npas TpebosaHus, noareepxagaembix HUDOU, k
3MUTEHTY B criyyae, ecnv Takon HA®U He moxeT oT4yKaaTbCa OTAENMbHO;

- MPM3HAIOTCA KayecTBE CaMOCTOATENMbHbIX aKTUBOB, BKMOYAEMbIX B COCTaB MMYyLLECTBA
MAD, ecnu Takonn HAPU MoxeT oTHYKAATbCA 0TAENbHO, KakK (PMHAHCOBLIN aKTUB

Kputepun npekpalyeHus
npusHaHUs

HU®W, cBasaHHble ¢ BbIGopoM hopMbl BbiNnaTel AMBMAEHAOB (B Criydae ux npuaHaHus
OTAENbHLIM aKTMBOM), a Takke npasa TpeboBaHus, noareepxaaemble HADU, npekpa-
AT NpM3HaBaTbLCS C OOHOW M3 AaT:
e [aTbl 3a4NCNEHUS LEHHbIX ByMar, AeHEXHbIX CPEACTB UMW MHbIX aKTUBOB, NPaBo
Ha nonyyeHue kotopbix npegoctasnsetT HA®W, T.e. ncnonHeHus Bcex npas, KO-
Topble npegoctaensetT HADU n peanusaumto kotopbix Bbibpan MAD;
e pfatbl cnucaHua HU®WU co cyeta, npegHasHaveHHoro ans ydyeta HAGU.

Kputepumn n cpokn ksanu-
dukaumm  gebutopckon
3a00/MKEHHOCTU Kak orne-
paunoHHON

MpaBa TpeboBaHusa (aebutopckasa 3afomKEHHOCTL), Npegoctasnsemble HADGU, B oTcyT-
CTBME NpU3HaKoB obecLeHeHns KBanuduLumMpyoTca B Ka4ecTBe onepaumnoHHon aebutop-
CKOW 3a0/KEHHOCTUN B TEYEHNE BCErO CPOKA, YCTAaHOBIEHHOIO SMUTEHTOM A1 nonyye-
HUS1 [ONEeBbIX aKTUBOB M/UNN AEHEXHbIX CPeACTB, eCnv Takol CPoK He npeBkbiwaeT 25 pa-
6ounx aHen. Ecnn yctaHOBRNEHHbIV CPOK AN BbiNAaThl Aoxoaa npesbiwaeT 25 pabounx
AHen, To npaea TpeboBaHus (aebntopckas 3aAomMKEHHOCTb) MOryT ObITh kKBanmduumpo-
BaHbl B KAYeCTBE OMnepaLvoHHON AebUTOPCKOM 3a00IKEHHOCTU TOMNBKO MO MOTUBMPOBAH-
HOMY CY)XAEHUIO yNpaBnsowen KoMNaHuu.

CnpaBegnueas cTOoU-

MOCTb

1. CnpaBegnueasi CTOMMOCTb NpaB TpeboBaHui (4ebGUTopckon 3a40ImKEHHOCTH),
noaTeepxgaemont HN®WU, ceasaHHbIM ¢ BbIGOpOM hOpMbI BbiMnaThl AMBMOAEHAOB, KOTOPbIE
He MpU3HalTCA CaMOCTOATENbHBIM (PUHAHCOBBLIM MHCTPYMEHTOM, ONpeaensieTcsl B 3aBu-
CMMOCTM OT TOro, kakon Bblbop caenaH YK [.Y. MN® B yactn hopmbl BbINNaTtbl AMBUAEH-
[oB.

1.1. Ecnu npaea n3 HA®U gnsa MNMN® (c yyetom nponsseneHHoro Beibopa) npeanona-
ralT nonyyeHue AeHeXHbIX CpeacTs, TO CrpaBeanMBasi CTOMMOCTb Takux nNpas B BUAE Je-
OMTOPCKOM 3aA0MKEHHOCTH, ONpeaensaeTcs ncxona U3 pasvepa AvBuaeHaa, npuxoasie-
rocst Ha oHy LieHHy0 Bymary, 1 KOrm4yecTBa OCHOBHbIX LIEHHbIX Bymar, y4TEeHHbIX Ha cyeTe
aeno NMN® Ha akc-aMBMAEHOHYO AaTy, C y4eTOM NITAaHOBOrO ABMXEHUS LIEHHbIX Bymar oo
hatbl mKcaumm peecTpa BrnagenbLeB BKIHYUTENBHO.

1.2. Ecnu npasa ns HA®U (c yuetom npoussegeHHoro Beibopa) npegnonaratot nony-
YeHne LieHHbIX Bymar, To crnpaBefnvBasi CTOMMOCTb TakuMX NpaB B BUAe AeOMTOPCKON 3a-
[OOMKEHHOCTW, OnpeaensieTcs UCXoasi U3 cnpaBeaIMBoOM CTOMMOCTHM LiEHHbIX Bymar, npasa
Ha KoTopble npeaoctaenaetT HAOW, onpegensiemoii B COOTBETCTBUM C MOAENISIMU OLIEHKM,
yCTaHOBMNEHHbIMM ANs Takux 6ymar HacTosiwmmm Mpasunamm CYA.

1.3. B cnyyae kBanudukaumm npae TpeboBaHunsa ns HUOU B kauectse onepaLMoHHON
nebuTopckol 3a00MKEHHOCTH, CpaBeanvMBas CTOMMOCTb Takux Npae TpeboBaHNs OLeHu-
BaeTCA CyMMe 3a[0JPKEHHOCTU, ONpeAeneHHON B Nopsiake, yKasaHHOM Bbille, B TEYEHME
NPUMEHMMOrO CpoKa Ans KBanudukaLmm 3a00MKEHHOCTU B KAYECTBE OnepaLioOHHON.

1.4. Mo ucteyeHnm cpoka kBanugukaLmm npae TpeboBaHu (0eOUTOPCKOM 3a40MKEH-
HocTun) no HADW, cBsazaHHbIM ¢ BBIGOPOM (hOpMBbI BbiNnaTthl AMBUAEHOO0B, B Ka4eCcTBe one-
paLMOHHOW 0eBUTOPCKON 3a40/MKEHHOCTU MNU B CryYae BO3HUKHOBEHUS MHbIX COBbLITUN,

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
KOpuaunyeckun 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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NprBOAALLMX K 06ecLeHeHUIO, crpaBeanBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
¢ Mpunoxexvem 4.

2. CnpaBegnuBas ctoumocts HUDW, npusHaHHbIX B Ka4yecTBE CaMOCTOSITENbHbIX
(PMHAHCOBbLIX aKTUBOB ONpeaensieTcs B criegytoLemM nopsiake.
2.1 Ecnun HA®WU ponyuieHbl kK opraHM3oBaHHbIM Topram, TO cripaBeanvBasi CTou-

MOCTb OnpeaenseTcs No aHanornm n B COOTBETCTBUM C MOAENAMW OLEHKW CrpaBeAimBon

CTOMMOCTU LieHHbIX Bymar, ycTaHoBrneHHbIX HacTosiwmmn Mpasunamm CHA Ha nepeom

ypoBHe. B cnyyae oTCyTCTBUS MCXOOHBIX AaHHBLIX NEPBOrO YPOBHS, CNpaBeanmBas cTou-

MOCTb OonpefenseTcs B nopsake, yctaHosneHHom Ansa HA®W, He gonyLieHHbIM K opraHu-

30BaHHbLIM TOpram.

2.2. Ecnun HA®WU He ponyuieHbl K opraHM3oBaHHbIM Topram (Mnun OTCYTCTBYET LieHa

nepBoro ypoBHs), TO crpaBeannBas CTOMMOCTb ONpPeaenseTcs OAHUM W YKasdaHHbIX Cro-

coboB:

. B cnyyae, ecnn HADU npegocTasnseT npaso yvyacTusi B pa3MeLleHnn, pacnpege-
NeHnK, KOHBepTaLuK LUeHHbIX Bymar, To cnpaBeanveas ctoumocts HUPU, npusHaH-
HbIX B Ka4eCTBE CaMOCTOSITENbHbIX (DUHAHCOBLIX aKTMBOB, onpeaenseTcs no dop-
myne:

FV = max[FVg, — L; 0]
ne:
FVg4 — cipaBefnvBasi CTOMMOCTb BCEX BUOOB akTMBOB, Noasiexallmx BKIOYEHUIO B
cocTtas nmyulectsa MNP B cootBeTcTBUMM ¢ HUDU, onpegeneHHas B cOOTBETCTBUU C
HacTosAwwmmu Mpasunamm CHA (ans ueHHbIX 6ymar 4onyCTUMO NPUMEHEHEe Moaenu
OLEHKM CTOMMOCTU Bymar, Anst KOTOPbIX UMEETCS aHaNoOrMYHbIN akTUB®);
*Ecnun nidopmaumio o koadpuumeHTe KOHBEPTaALMN HEBO3MOXXHO N3BMNEYb N3 CO00-
LLIEHMS O KOPNoOpaTMBHOM AENCTBMM BbILLECTOSLLErO AEN0O3NTapusi, TO Heobxoaumble
cBefeHuns 0 KoadppmLUMeHTe KOHBepTauum Ansi onpefenieHns CTOMMOCTU aKTMBa
npeaocTaBnAwTCa Ynpasnsowen komnaHui B CneunannavpoBaHHbIn AeN03UTapuii.
L — cymma obsa3aTtensCcTB (Hanpumep, LieHa, Mo KOTOpOW pa3meLlaeTcs OOMOJHMU-
TenbHbIN BbIMYCK, CTOUMOCTb MOAMMWUCKU U T.4.) UMK CTOMMOCTb MHOIO BO3MELLEHMS,
NPMHMMaEMOro B CHET Onmnathbl LEHHbIX Gymar HOBOro Bbinycka (ZOMONHUTENbHOrO
BbIMyCKa) U UCTMOMHEHWS 0693aTenbCTB NPY KOHBEPTALIMK LIEHHBLIX Bymar.

e B cnyvae, ecnn HUOU nopoxgaeTt TBepaoe AoroBopHoe obs3atenscTeo (6e3ycnos-
Hoe 0653aTenbCTBO) CBSA3aHHOE C pa3MeLLeHeM, pacnpeieneHnemM unm KoHeepTa-
Lmen ueHHbIX Oymar, To BenuunmHa cnpaesegniMBorn CTOMMOCTU onpeaenseTcs no gop-
Myne:

FV = FVFA - FVncx.u6

oe:
FVycxns — CNPaBeannBas CTOMMOCTb UCXOAHbBIX LEHHbIX BymMar, no KoTopbiM Gbin Bbl-
naH HAOW, ¢ yueTom MHOro AOMONHUTENBHOrO BO3MELLLEHMS MPU YCIOBUX, €CITU OHO
npeaycMOTPEHO TBEPAbIM AOTOBOPHbIM 0653aTenbCTBOM (6e3ycnoBHbIM oba3aTens-
CTBOM).
B Tom cnyyae, ecnu nonyyeHa oTpuuaTenbHasi BENMYMHA CNpaBeasiuBon CTOMMOCTH
(FV), To ctoumocts HN®WU, cBasaHHbIX C peanu3aumernt MHBECTULMOHHBLIX NpaB Ha
yyacTue B pa3MeLLeHnn, pacnpeaeneHnun, KoHBepTaLmn LieHHbIX Bymar, npusHaeTcs
paBHOM HyIO, @ BENUYMHA OTpULLATENBHOM OLIEHKM OTpaXkaeTcs B COCTaBe Kpeau-
TOPCKOW 3aj0/MKEHHOCTH, Kak obsizaTenscteo n3 HAGU.

. Cnpasegnueas ctoumocTe HAPWU, cBs3aHHbIX € BbIGOPOM (hOpMbI BbINnaTthl ANBK-
[eHO0B, onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBMEHHbLIM B MyHKTax 1.1
— 1.4 HacToswwero MpunoxeHus.

B ToM cniyyae ecrnu ycrnoBusi KOpnopaTUBHOIO COOLITMSA HE NO3BONSOT NPUMEHUTbL U3MO-
KEHHblE MeTOoAbl OLEHKM NMBO N0 COCTOSIHUIO Ha AaTy OLEHKM OTCYTCTBYHOT AOCTYMHbIE
MUCXOAHble AaHHble, HeobXxoamMMble ONs onpeaeneHus cnpasennvBoi ctoumoctn HADN,
TO UCMNONb3YeTCA CTOMMOCTb, ONpeAeneHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LecTtb) mecsiueB oo aatel onpegenenms CHA.

Vicnonb3oBaHne cnpaBeaniMBon CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHUM OT4YeTa OLEH-
LLUKa, OrpaHNYMBaETCs YCIOBUAMU, NMPUMEHSIEMbIMA B Clyvyae BO3HUKHOBEHMWS COOLITUN,
BeAyLUMX K 06eCUEHEHUIO aKTUBA B COOTBETCTBUM C lMpunoxeHvem 4.

3. CnpaBegnueas CToMMOCTb Npae TpeboBaHusa 13 HADW, cBsizaHHbIX ¢ peanuv3a-
LMen MHBECTULMOHHBIX NpaB Ha yvacTue B pasMeLleHuun, pacnpeneneHmm, KoHBepTaumm
LleHHbIX Bymar, 1 KOTopble HEe NPU3HAKTCA CaMOCTOATENbHBIM (PMHAHCOBBLIM MHCTPYMEH-
TOM, onpeaensieTcs B COOTBETCTBMU C NMOPSIAKOM OLIEHKM YCTAHOBMEHHbIM B NYHKTE 2.2.
HacToswero npunoxexus ana HAPU, npegycmatpumsaroLLux aHanormyHble npaea, c yye-
TOM OCOBGEHHOCTEN YCTAHOBIEHHBIX HXKE.

CnpaBeanueas cToumocTb nNpaB TpeboBaHusa 3 HU®W, cesizaHHbIX ¢ peanusaunen nHee-
CTMUMOHHBIX MpaB Ha y4acTue B pasMeLLeHnm, pacnpegeneHnm, KOHBepTaumum LeHHbIX By-
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Mmar, onpeaeneHHasi no hopMmynam, yCTaHOBIEHHbIM B NYHKTE 2.2 HACTOSLLEro npunoxe-
HWUS, OTpaXaeTcsl B KayecTBe AeOMTOPCKOM 3aO0/MKEHHOCTU Kak npaBo TpeboBaHus 13
HW®W. B cnyyae ecnu nonyyeHHas BenunyvMHa cnpasegfivBoi CTOMMOCTM npas Tpebosa-
Hus 3 HAOW (FV) saBnsieTca oTpuuaTtensHON, TO cnpaBeanvMBasl CTOMMOCTb OTpaXkaeTcs
B COCTaBe KpeaWUTOPCKOW 3a[0MKEHHOCTH, kak 0bsizatenscteo us HAGN.

4, HesaBucumo oT nonoxeHuin (MeToaoB OLEHKN), yCTaHOBMNEHHBIX B MyHKTax 2.2 -
3 HacTosLLEero NpuUNoXeHNsa B TOM Criyyae, eCnu Ha AaTy Npu3HaHWs akTuBa U Ha nocne-
Jylolme oatbl OLEHKM OTCYTCTBYET JOCTYMHasi MHpopmaums, JocTaTodHasa ong onpege-
NeHnsa cnpaBeannBoN CTOMMOCTU NPU3HAHHbBIX aKTUBOB, TO A0 AaTbl BO3HUKHOBEHWSI COOT-
BETCTBYHOLLEN MHOPMaLMK cnpaBeannBasi CTOMMOCTb NPU3HaHHBIX aKTUBOB MpU3HaeTcs
paBHOM HYMO UCXOAsl U3 TOro, YTO cnpaBennMBasi CTOMMOCTb (LeHa) OCHOBHOMN LIEHHOM
b6ymaru yxe BKkrnoyaeT B cebst JOMYLLEHUS YH4aCTHUKOB PbiHKA O CTOMMOCTMW NpeaoCcTaBns-
emMbix npaB u3 HN®WU, kotopble MCNONb3YOTCA yY4aCTHUKAMU pPbiHKA NPWU YCTaHOBMEHUN
LleHbl Ha OCHOBHOW akTMB. C Hanbonee paHHewn aathbl, C KOTOPOW MHdOPMaUUMs, [OCTaTOu-
Hasi 4ns onpeaerneHnst cnpaeeaiMBoON CTOMMOCTU NPU3HaHHbIX aKTMBOB, cTarna Habnoaa-
€MON cnpaBefnmBasi CTOMMOCTb onpefenseTrcd B obwem nopsgke YCTaHOBMEHHOM B
HaCTOSILLEM MPUITOXEHNN.

3agomKeHHOCTb cuntaeTcsa AedONTHON:

® eCcnu AeHexHble CpeacTBa He NOCTYNWUIM Ha CHET, OTKPbIThIN yNpaBnsaoLen KOMNaHum
0.Y. TIN® - c paTbl, cneytoLlen 3a AaToln, yCTaHOBMNEHHOW AN OKOHYaHWs Koprnopa-
TMBHOIO AENCTBUSA SMUTEHTA;

e B cnyyae oduumanbHOro onyornmkoBaHnst coobleHnss 0 6aHKPOTCTBE B OTHOLLEHMMU
aMuTEHTa (nmua, 06s3aHHOro No ueHHon Gymare) - ¢ Aatbl oprLManbLHOro onyoenmko-
BaHWUsi TAKOro COOOLLEHNS.

Cnincok obLux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

B Tom cnyyae, ecnu peann3aumsa MHBECTULMOHHbIX NPaB HEBO3MOXHA B CBA3W C OEWCTBU-

amu  (6e3neicTBMEM) WHOCTPAHHBLIX AEN03UTapHO-KMMPUHIOBBIX KOMMaHun (B T.4.

Euroclear n Clearstream) n xpaHeHne UHOCTPaHHbIX LieHHbIX Bymar, no KOTopbIM BblAaH

HN®WU, ocyliecTBnsieTca Ha CH4ETE HOMUHANBLHOIO AepXXaHusa crneunanuampoBaHHOro ae-

nosutapwus, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinnarta He MoXeT ObiTb Nponsse-

OeHa B pybrnisix B COOTBETCTBUM C OENCTBYIOLLUM 3akoHogaTenscTteoM PP (ycrnosue o Bbl-

nnare NpuMeHseTcs B Tom, cnydae ecnv HADU npegycmaTpumBaloT BbinnaTty AEHEXHbIX

cpencTB unu npaeo Bbibopa opMbl BbiNnaThl AMBUAEHO0B), TO C AaTbl MPU3HaHUA crpa-

Beanueas ctoumocte HADU (npaB TpeboBanuii uz HA®U) moxeT 6bITb Npu3HaHa paBHON

HYI0 HA OCHOBaHMM MOTUBMPOBAHHOIO CYXKAEHUS YNpaBnsoLen KoMNaHuu.
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NPUNOXEHWUE 7

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTLI

Buabl akTuBoB

MpousBogHble huHaHCOBbLIE UHCTPYMeHTbI (MPU):
—  Bupxesble MNMoOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHusa HacTosLwero [NpunoxeHns Tak e pacnpocTpaHATCH Ha cornalleHus o npeao-
CTaBneHnM onuMoHa Ha 3aKr4eHne JoroBopa (ONUUOH Ha 3akrnoyeHre oroBopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PP, 1 onumMoHHbIE LOrOBOPLI, 3aKMOYEHHbIE B
cooTBeTCTBUM C cTaTbel 429.3 MK PP, B ToM YMcne npeaMeToM KOTOPbIX SABMSOTCS 40NN B
YCTaBHbIX KanuTanax Xo3siMCTBEHHbIX OOLLECTB, 3aperMCTPMPOBaHHbLIX B OpraHe, OCyLLecTB-
NSIOLWEM rocyapCTBEHHYIO PErMCTpaLMio IpPUaNYECKUX nuy, B Nopsake, yCTaHOBMEHHOM
dheaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn opuanyeckux nuu, n (unu) npasa
y4acTus B YCTaBHbIX KanMTanax MHOCTPaHHbIX KOMMEPYECKUX OpraHn3aLui.

Kputepuu npusHaHus

Mo BupxeBbim NM®U — naTta npnobpeTeHnsa B COOTBETCTBMM C OTHETOM Bpokepa unm Grupxm.

Ana BMNOW.
BlM®W (Bknovasa cnyyau, korga BCTPOEHHBIN BIMTOW MOXHO OTAENWUTH OT OCHOBHOMO [0rO-
BOpa) Npu3HaeTcs:
—  ANdA ONUMOHHbBIX AOrOBOPOB (OMLMOHOB Ha 3aKroyYeHne JoroBopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NN cTtaHoBuTCS cTO-
poHow no BMoW.

Mpn aTOM B cryyae, ecnn B COOTBETCTBUM C YCMOBUSIMU OMUMOHHOIO A0rosopa (onumoHa Ha
3akro4eHe JOroBopa) peanusauns npasa OLHOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKuemnT)
unu npasa TpeboBaTb OQHON CTOPOHON B YCTAHOBIEHHBIV JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNS NPeayCMOTPEHHbIX OMUMOHHLIM JOrOBOPOM (OMUMOHOM Ha 3aKkroveHne
A0roBopa) AencTeuin 00ycnoBneHa HacTynneHnem ob6CcToATeENbCTB, COOLITUA MW BbINOMNHE-
HMEM YCINOBMI (3a MCKIIOYEHUEM HaCTyMneHus nepvoga peanusauuu npae (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrfnalleHneMm), BKIoYas, HO He orpaHu-
ynBasch (ganee — obycnosnueatoLne cobbITUS):

nony4yeHmeM cornacuin/paspeLueHmnii rocyapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nMbo He OOCTWKeHNeM onpeferneHHbIX (MHAHCOBbLIX NokasaTenen
1M UHaAHCOBOIO COCTOSIHMSA (B TOM Yncre obLecTBOM, akLMU Uin JONM KOTOPOro
ABNAIOTCA NPeaMEeTOM CAENku, a Takke CTOPOHaMu caenkn);

—  ucnornHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpedeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwwKeHueM 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-
nAMK, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpa;

—  MPVHSATAEM KOpMNopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKk/ioYeHMeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) 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 3aBUCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HACTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcsa ¢ gatbl HACTYNNeHWs (BbINOTHEHWS) COOTBETCTBYHOLLMX 0OCTOS-
TenbCTB, COOLITUIA UNW YCINOBUIA.

Ocobble ycrnoBus nepexoaHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpaeun onpegenennst CHA ¢ BHECEHHBIMU N3MEHEHU-
MM 1 LOMNONHEHUAMMN, CBA3aHHbIMU C NpuBeaeHuem Mpasun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULMOHHOrO hOHAA M CTOMMOCTU MHBECTULIMOHHOIO nasi (B peA. yTB. COBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasa KoMnaHus He ocyLlecTBnsna npusHaHue gen-
cteytowmx BMNOU B cOOTBETCTBMM C MHBIMU paHee AeNCTBYIOLLUMU KPUTEPUAMU NPUSHAHNUS,
TO YnpasnswoLwiasi KoMnaHus npogorkaeT He npusHaBaTb Takve BIPU go HactynneHus
Hanbonee paHHero 13 coobITUIA:
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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 obycrnosnusaroLLmMx COGbITUI (B Cryyae nx Hanuunsa B JOroBope).

B npotuBHOM crniyyae YnpasnstoLlas KOMnaHus cocTaBisieT MOTUBUMPOBAHHOE CYXXOEHNE O
Ha4ane npmn3HaHua C N3rnoxXeHnem CoOOTBETCTBYHOLLNX apryMeHTOB.

B cnyyae 3aknioveHnsa ONONMHUTENBHOMO CornalleHns, 3a UCKIMIYEeHNEM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAENKW, YNpaBnsaoLwas KoMnaHus
ocyllecTenseT npusHaHme BIPU no kputepmam NpusHaHns, yCTaHOBNEHHBIM B HACTOSLLEM
MMpunoxeHunn, kKak HOBOW COENKMW.

Kputepun npekpauie- | Mo BupxeBbim MNOU:

HUA NPU3HaHUA ®  UCMOMHEHWE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTEeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® MO VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHUS CpoKa 3asiBreHus akuenTta (TpeboBaHWs COBEPLLUTL OCHOBHYIO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBSA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLLeHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 06a3aTensCcTB 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, perynypyowumm 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 HACTynneHune (BO3HWUKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHune BIN®W moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXAEeHUs YNpaBnstoLLen KoMnaHuu;

— B Crnyyae HacTynneHust (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpepenernns CHA ¢ BHECEHHBIMU N3MEHEHW-
AMMW 1 SONONHEHUAMMN, CBA3aHHbIMK C NpuBeaeHuem lNMpaeun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAa 1 CTOMMOCTN MHBECTULIMOHHOTO Nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npvu3HaBana gencTeytowive BIMoOU B
COOTBETCTBUM C UHLIMW paHee AeNCTBYHOLLMMU KPUTEPUSIMU NPU3HaAHKS, TO YNpaBnsLas
KOMMaHus npogorkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHoBaHWIA npekpalle-
HUS1 NPU3HaHUA, NPEedYyCMOTPEHHbIX B HacTtoswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLLas KoMnaHus COCTaBNAeT MOTMBUPOBAHHOE CyXAEeHMEe O NpeKpaLleHnm NpuaHa-
Husa BIMNOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobble ycnoBus B | Ecnu onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akno4eHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW TMPU3HA- | areHTOM B OTHOLUEHWM MpMOBpeTeHNsa B COCTaB akTMBOB UMYLLECTBa, KoTopoe bbifio npo-
HUS ONLMOHHBIX AOFO- | AaHO 3TOMY >Xe KOHTpareHTy, 1 npedcTaBnseT coboi No IKOHOMUYECKOMY CMbICTy 0BpaTHYto
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B 6yayLiem (4oroBop ouHaHCMpPOBaHMUS), TO NPU3HaHWE nepeaaHHoro
nyT Ha 3akniYeHue | no JoroBopy Kynnu-npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHns npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUSI ONUMOHHOIO AOroBOpa MyT (OMUMOHA NYT Ha 3akntoyveHne gorosopa) cornacHo [pa-
3aKnYalTcs OAfHO- | Bunam onpegeneHuns CHYA. OueHka Takoro MMyLLECTBA NPOU3BOAUTCS B COOTBETCTBUU C
BpPeMeHHO C AoroBo- | [MpaBvnamu onpegenennss CHA. Mpu ycnoBun 3a4mMcneHunst 4eHEXHbIX CPeacTB Uu Mnosy-
paMyM NpoAaXu WUMY- | YeHMWS MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 06513aTENLCTB MO NePBOHAYanbHOMYy AOFOBOPY
WecTBa, COCTaBMsAIO- | KyNnu-npofaxu, OOQHOBPEMEHHO C 3aKMioYeHWeM OMUMOHHOro AoroBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3akroveHne O0roBopa) oTpaxaeTcs obsA3aTensCTBO NO onnarte 3Toro MMyLLEecTBa Co-
rMacHoO YCNoBWSIM OMLMOHHOMO A0OroBopa MyT (OnuuoHa NyT Ha 3akniyeHue Jorosopay).

B cnyyae Hannuusi ocCHOBaHWA nMonaraTte, YTO Nepedada MMyLLecTBa (akTnea) No AOroBopy
Kynnn-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOIO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpMBeaeT K nepegade BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWEe NepefaHHOro UMyLLIECTBA (aKTUB) AOJIKHO

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



ObITb NpeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPaLLEHNS NMPU3HaHWS, yCTaHOBMEH-
HbiMy [MpaBunamu onpegenenns CHA ona cooTBeTCTBYIOLLEro Buaa umyLlecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (aKT1Ba) 1 ONUMOHHBIA AOTOBOP MYT (ONUMOH MyT Ha
3akro4eHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpegenexus CHA. YnpasnsioLas KomnaHus B AaTy OAHOBPEMEHHOIO
3aKI0YeHNsA [4OoroBopa Kynnu-npoaaxu MMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumnoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoxXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepegaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOW.

MOCTb y
Cnpaseanueas ctoumocTb bupxesoro MNPU pasHa 0 (Honb), ecnu B coctase onepawuin no

©pokepckomy cHeTy (MO TOProBO-KIMPMHIOBOMY CHETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LUMoHHON Mapxe. B nHom cnydvae cnpaBeanueor ctoumocTeto bupxkesoro MU sensaetca
€ro rnocnegHsia pacyeTHas LeHa (TeopeTunyeckas LeHa), onpegensiemasi OMpxen, Ha KOTo-
povi Gbin 3akKmnioYeH COOTBETCTBYHOLLIMIA KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbIX CPEACTB CO Cneuu-
anbHoro 6poKepPCcKOro cyeTa He UCMOMHEHO B TEYEHWe OaHOro paboyero AHs ¢ AaThl Npegb-
ABMEHNSA NOPYYEHNS CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUNHOIO
obecneveHns onpegenseTca ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CrpaBeanmBon
ctommocTu (Mpunoxerve 6). [laHHble 0 HencnonHeHun TpeboBaHust Gpokepom NpegocTas-
nalTCca YnpasnswooLwen KoMnaHven B cneunanuanpoBaHHbli Aeno3ntapuii He nosgHee pa-
6oyero AHs, crieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOIO CpokKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [1.Y. MNP Ha gaTty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapmaLMOHHON Mapxe, cnpasegnueas ctoumocTtb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON MapKe NMOMHOCTBbI0O HE OTpaXeHbl, TO OueHKa
npou3soanTCH cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenseTr cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHui n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeactasnset cobon 0643aTenbLCTBO, €CMM €ro HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHU N 06A3aTeNLCTB MO BapUaLIMOHHOW Mapxe
Ha gaTy oLeHKW, onpedensieMoe B NOpsiAke, ycTaHoBMeHHOM 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).

BIM®U npeacraBnsaeT cobon akTvB, €CNK COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHOLLEM JOroBope TpeboBaHMI K KOHTPAreHTy MpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLleHKy 00s3aTenbCTB nepes KOHTPareHToM No 3TOMy JOrOBOpY U OXUAaeTcst yBe-
nuyeHne GyayLUMX SKOHOMMYECKMX BbIroA B pe3ynbTaTe NOMyyYeHusl akTUBOB (OEHEXHbIX
CcpeacTB UMY MHOTO UMYyLLECTBa), 0OMeHa akTMBOB MU NoralleHns 06593aTenbCTB Ha NOTEH-
unaneHo BeirogHbix Ans YK A.Y. NMA® ycnosusix. B atom cnyyae:

Mo OMNUMOHHBIM AOroBopaM (OMNuUMOHaM Ha 3akroyeHre gorosopa), no kotopeim YK Y. NA®
obnapgaet npaBom npnobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl TG0 NyTem npeab-
ABneHus TpeboBaHWs, B TOM Ynicne nyteM npeabsiBneHns TpeboBaHns 3aknounTb OTAeMb-
HbI 4OroBOp), OTpaxaeTcs pa3Huua (B abCOMOTHOM 3HAYEHUN) Mexay cnpaBeanvBomn CTo-
MMOCTbO 6a30BOro akTMBa, OMNMpeadenieHHOW B COOTBETCTBUM C HacToswwmmu MpaBunamm
onpenenexust CHA, 1 LeHON NCMONHEHNS NO OMUUOHHOMY [IOTOBOPY (ONUMOHY Ha 3akmnoye-
HMe JOoroBopa), pacCuUMTaHHOW Ha faTy onpefeneHunst cnpaBeanveol ctoumocty BIMNoOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbBIM AOroBopaM (onumMoHaMm Ha 3aknoyeHre gorosopa), no kotopbim YK A.Y. MNP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl M6 NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yncne nytem npeabsBneHns TpeboBaHus 3akniounTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pa3Huua (B abCOMTHOM 3HAYeHWUM) MeXy LIEHOW UCMONHEHUSI NO
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OMNUMOHHOMY OrOBOPY (OMUMOHY Ha 3akrioyYeHne 4orosopa), paccyMTaHHOM Ha aaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BIMNOW, n cnpaBeanuBon cToMMoCTh0 6a30BOro akTvea,
onpeneneHHon B COOTBETCTBMN C HacTosiLmumu Mpasunamu onpegenexHus CYA, B kavecTse:
—  NpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU senseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTalbHbIX Cry4asx.

BIM®W npeactasnseTt coboi 06a3aTenbLCTBO, €Crnv COBOKYMHasA CTOMMOCTHas oLeHKa coaep-
Xalmxcs B cCooTBeTCTBYHOWEeM aorosope obsasatenscts YK [1.Y. NN nepen koHTpareHTOM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLEeHKY TpeboBaHUn K KOHTpareHTy no aToMy Ooro-
sBopy 1 YK [.Y. MNP oxunpaeT ymeHblueHne ByayLmnx 9KOHOMUYECKUX BbIrog B pesynbraTe
BbIObITUS aKTUBOB (AEHEXHbBIX CPeACTB UM MHOTO MMYyLLECTBA), OOMeHa akTMBOB UMK nora-
LeHus 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix ans YK A.Y. NMU® ycnosuax. B atom
cny4ae:

Mo ONUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
o065a3aHa nprobpecTtn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYro CTOPOHOW Mo
ONUUOHHOMY [OroBOpY (OMNUMOHY Ha 3aknyeHue aorosopa) nNubo no TpeboBaHMIo Apyromn
CTOPOHbI MO OMNUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKmnYeHnss 0TAENbHOro JoroBopa no TpeboBaHMIo Takon CTOPOHbI), OTpaXkaeTCs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay cripaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmmMu MNpasunamm onpegenexHms CYHA, n ueHol ucnosnHe-
HMS MO ONUMOHHOMY JOrOBOPY (OMUMOHY Ha 3aKkMioyeHue 4oroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumoctn BIMNOW, 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;

—  KpPeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

Mo ONUMOHHBLIM JOroBOpaM (OMNLMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIN akTVB (B CBA3M C aKLENTOM OepThbl APYro CTOPOHOW No onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akn4YeHne gorosopa) NMbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMUUOHHOMY [OrOBOPY (OMUMOHY Ha 3aKMm4veHne 4orosopa), B TOM Yucre nytem
3aKIMIYEHMs OTAENBHOro AoroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCOMTHOM 3HaYeHUN) Mexady LEeHON UCMONHEHNS MO OMUMOHHOMY AO0roBOpY (OMUMOHY
Ha 3aKr4yeHne 4oroBopa), pacCuUMTaHHOM Ha AaTy onpeaeneHns cnpaBeanvBo CTOMMOCTH
BIMoW, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaerieHHoNn B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHuns CHA, B kayecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbctBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (PMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBom Poccuinckon egepaumm n HopMmatuBHbiMKu aktammn BaHka Poccuuy;

—  KpPeaWTOpCKOW 3a[l0iDKEHHOCTM B MHOM Criyyae.

B cnyyae ecnu ueHa UCnonHeHns no onuMOHHOMY [OrOBOPY (ONUMOHY Ha 3akm4veHne Oo-
roBopa) ABNseTCH pacyeTHON BENNYMHOW, ee pacyeT NPOM3BOANTCS KaxabIi pabounii AeHb,
UCXOAS U3 3HAaYEHUS NoKasaTernewn, BKIIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTM onpeaeneHns LieHbl UCMOMHEHUSI NO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3aKnoyYeHue LoroBopa) No COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtu BIMNoW, cnpaseanmneas ctoumocts BIMTOU (nnbo otaencHele napametpsl BMOW, B
TOM YKCIE LieHa UCMOJHEHNs) MOXeT ObiTb onpefeneHa Ha OCHOBaHMM OTYETA OLEHLLMKA,
cooTBeTcTBYtoLlero TpeboaHusim PenepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUMN C HUM HOPMATMBHbIX akToB, Ykasanus Ne 3758-Y u HacToawmx
Mpasun onpegenenns CHA.

®dopBapAHble KOHTPaKThI (AOroBOpbI) U CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBegnveas CTOMMOCTb (POpPBapAHOro KOHTpaKkTa onpedensieTcs no creayowen gop-
myne:

FV=V*(P-PkB)*Df — onsi KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsi npofaHHbIX KOHTPAKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — konn4yecTBo 6a30BOro aKkTUBA;

P — cnpaBegnueas cTommocTb 6a30BOro akTMBa, onpenenseTcsi B COOTBETCTBMU C MOAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToawmmm MNMpaeunamu onpegeneHust CHA;

PkB — cToumocTb 6a30BOro akTMBa, 3anoXeHHas B KOHTPaKTe

Df — ouCKOHTHbIN hakTop, KoTopbIn onpeaensetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHNS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaeneHHasi B CooTBeTCTBMM ¢ [MpunoxeHnem 4 B BantoTe LeHbl
©6a30BOro akTMBa Ha CPOK OCTaBLUMIACS OO0 UCMOMHEHNS KOHTpaKTa.
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[na onpegenexus cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpuMeHsieTcs nogxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanvBoi CTOMMOCTU POPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YaCTb CBOM KOHTPaKTa paccmMaTpuBaeTCsl Kak OTAerNbHbI (hopBapOHbIA KOHTPAKT;
- cnpaBedsiMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGoi cyMMy CTOMMOCTEN OT-
[enbHbIX ero yacrten.

I'IonyquHble 1 NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarV| He OT-
paxarTca B COCTaBe akTUBOB U obsa3aTenbCcTB cdoHAa.

B obwem cnyyae gns sBcex BMOW.

CnpaBeanueas croumocTb BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODLITUIA, Mpu-
BOASLLMX K obecLieHeHuto, B cOoTBETCTBMU C Mpunoxexnem 4.

Cnuncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHNo, ykasaH B MpurnoxeHun 4.
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