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TEPMWHbI 1 ONPEAENEHUA, NCNOJNIb3YEMBIE B NMPABUITIAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

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

YnpaBnstowas KOMNaHuA - opraHv3auns, cosgaHHas B COOTBETCTBUM C 3aKoHO4aTenbCcTBOM Poccuiickon ®egepaumu m
MmeroLas NUUEH3No Ha OCYLLIECTBEHNE AeATENbHOCTU NO YNPaBreHNIo MHBECTULMOHHBIMK (DOHAaMKU, NaeBbIMN MHBECTU-
LIMOHHBIMU hbOHAAMU 1N HEroCcyAapCTBEHHBIMWN MEHCUMOHHLIMM POHAaMW. YNpaBnsioLas KoMnaHusa AefcTByeT Ha OCHOBaHUU
npasun goBeputenbHoro ynpasneHus NMA®.

MHBeCTUMLUMOHHBLIN Nal — NMeHHaa LeHHaa bymara, ygocToBepsowasa Aon Bragensua nas B npaBe COOGCTBEHHOCTU Ha
nmyLectso, coctasnsiowee NN, npaso TpeboBaTb OT ynpasnstoLwen KOMNaHUN Haanexallero 4OBepUTENbLHOro ynpasne-
Husa M, npaBo Ha Nony4YeHe AeHEeXHON KoMNeHcaLuuy Npu npekpaLleHun 4orosopa AoBepuTenbHoro ynpasnenus N co
BCEMW BragenbLamv UHBECTULMOHHbIX naes aToro MU (npekpaluexun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTMLMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
posepuTenbHoro ynpaenenus MNMN®, onpegensemble YnpasnsaioLwen KoMnaHmen B ctaHaapTHbIX dopMax, COOTBETCTBYIOLLME
TMNOBLIM MpaBunamM gosepuTenbHoro ynpasneHns NN®, yteepxaeHHbIM bankom Poccuu. Mpasuna OY MA®, n nsmeHeHns u
OOMNOINHEHNs B HUX noanexar pernctpauun baHkom Poccun.

CtoumocTb YncTtbix akTuBoB (CHA) — BennumHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAaTenbcTBoM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToMMOCTbio akTMeoB MNMN® (ganee — akTuBbI) U BENUYMHOW 00A3aTENbCTB, NOAMEXALLUNX UC-
NOMHEHMIO 3a CHET yKasaHHbIX akTMBOB (Aanee — obAsaTensCcTBa), Ha MOMeHT onpegenexHuns CHA MAN®.

MpaBuna onpepenexusi CYA - nokanbHbI akT ynpasnstoLlen komnaHum MU, yctaHaBnmBatoLwmn NopsaoK U CPoKK onpe-
aenenna CHA, B TOM uncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX NaeB MN®, nopsagok onpeaeneHns CTOMMOCTM UMYLLECTBA, NepegaHHOro B onnarty MHBECTULMOHHbIX naes. Cnpasea-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensaeTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacToswmx MNpasunax onpeaenexms CHA.

MC®O - mexayHapoaHble cTaHaapThl ouHaHCOBOW oT4yeTHOCTU. OnpeaeneHve cnpaBeaiMBON CTOMMOCTH akTMBOB U BENU-
YMHbI 06s13aTENbCTB NPOM3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHAapToM uHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBenniMBoi CTOMMOCTH", BBEOEHHbLIM B AECTBUE Ha TeppuTopumn Poccuiickon Pegepaumm npnkasom MuHUcTep-
cTBa puHaHcoB Poccunckon ®enepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexagyHapoaHbIX CTaHOApPTOB
duHaHCOoBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHAapToB (OUHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopumn
Poccwiickon ®enepaumu n 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NMPUKa30B (OTAENbHbIX MONOXeHWI Npuka3os) MuHu-
crtepcTtBa (hmHaHcoB Poccuiickon ®enepaummny ¢ yyetom TpeboBaHuin YkasaHusa LleHTpansHoro BaHka Poccuiickon ®enepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntodas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUW NMAEBbIX UHBECTULIMOHHbBIX (DOHA0B.

CnpaBeanuBasi CTOMMOCTb (OMHAHCOBOro akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa nNpu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatenbCTea B peaynbraTte CAenky, 3akniouYeHHON Mexay Hesa-
BMCUMbIM, XOPOLLIO OCBEAOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WM
HaunGornee BbIFOAHOM pbiHKE Ha ATy OLEHKM B TEKYLLMX PbIHOYHbIX ycroBusix. CrpaBefnveas CTOMMOCTb PaccUUTLIBAETCS!
6e3 yyeTa 3aTpaT Mo caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

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

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMeHTa NybnukyeTcs Ha OCHOBHOM UNnv Hambornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MeHTa;

e [EeHeXHble NMOTOKM B OTHOLLUEHUW AOJITOBOFO MHCTPYMEHTA MOXHO 060CHOBaHHO paccunTarTh;

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

Ha6niopgaemas n goctynHas 6upkeBasi nnowjagka — ToproBas nnoLuagka pOCCMNCKON BUPXM 1 (Mnn) MHOCTPaHHOW BrpXxu,
3akpenneHHas B [Mpasunax onpegenenns CHA k KoTopon y YnpasnstoLen KoMnaHum eCTb AOCTYI, Kak HanpsiMyto, Tak 1 yepes
(PUHAHCOBBIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsoLwas KOMNaHUa MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
BaMu). YkasaHHble OGMpeBble NNoLaaKkv NpuBeaeHbl B MPUNOXKEHUN 2.



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

OCHOBe.

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

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

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

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

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

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

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

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a0/MKEHHOCTb KOHTpareHTa, BO3HMKaKLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToAwwmx lMpasunax
onpepenexus CYA. [lonycTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaunoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
[OIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHoOCTb OyAeT peann3oBaHa ynpaBnsioLlen KoMnaHuen B noTHoM obbeme B CPOKW, yKnagblBatowmecs B Hop-
MarnbHY0 PbIHOYHYHK (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a[0MMKEHHOCTU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBhsIoWen KOMMIaHuu.

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

OBLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YMCTbIX akTBOB BupxeBoro naeBoro MHBeCTMLUUOHHOIO choHaa
PbIHOYHBbIX (hHAHCOBbIX MHCTPYMeHTOB «[epBas — ®oHpg AnlnO» (nanee — MN®) paspaboTaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y o1 25.08.2015, ®egepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBLIX hoHaax» N 156-03 ot 29 Hoabpa 2001



roga (nanee - ®efepanbHblii 3akoH "O6 MHBECTULMOHHBIX hoHAax") 1 NPUHATEIMU B COOTBETCTBUMU C HAMU HOPMaTUBHLIMU
akTamu.

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

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

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MN®;

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

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

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

®  MOPSAAOK NPU3HAHUS PbIHKOB aKkTUBOB N 0053aTenbCTB akTUBHbLIMMU;

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

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

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

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

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpsAoK OCYLLECTBEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MNMUND n pacyeTHOWM CTOMMOCTU MHBECTULMOHHOTO nas NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM M HOpMa-
TMBHbIMK akTamun baHka Poccun.

MameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B CIlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criyyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OoNonHeHu B [NpaBuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSIHEHWI U yKa3biBaeTca Aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U MOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

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

CYA M onpepensieTcst No cocTosiHMio Ha 23:59:59 gaTel, 3a KOoTOpyto paccuntbiBaeTcd CHA, € y4eTOM AaHHbIX,
pacKpbITbIX HA YKa3aHHYo AaTy B AOCTYMNHbIX AN YNpaBsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHus MU - kaxabii paboynin AeHb;

. B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbIX MAeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn oeHb
KaXkOoro KaneHgapHoro MecsiLa 4o KaneHgapHoro mecsiua, NpeaLllecTBYoWero MecsiLly, B KOTOPOM NaeBov MHBECTULVNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLWNA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHUs1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHewn 3a 3TOT nepmoa.

B uensx onpegenenuns CICHA gaTon, 3a kotopyto onpegensietca CHA NU®, noHMmaloTcs Bce Aatbl onpeaeneHunst
CYA NN, ykasaHHble B HacTosAwwmx MNpaeunax onpegenenms CHA.



CYATIN®, B ToMm uncne CITCHA MNN®, onpeaensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB Nocne 3ansTou, C npuMeHeHemM
npaBuIT MaTeEMaTU4ECKOro OKpyrieHus B Bantote onpegenerns CHA B cootBeTcTBMM C MNMpasunamu Y NN, gencteytowmmn
Ha aaty onpegenexus CYA.

PacuyeTHasa cTonmocTb MHBECTMLUMOHHOrO nasi NU® onpegensanTcs ¢ TOYHOCTLIO 40 YeTblpex 3HAKOB Nocne 3ans-
TOWN, C NPUMEHEHNEM MPaBUST MAaTEMaTUYECKOrO OKPYrNeHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C [NpaBunamu Y
MN®, pencreyowmnmmn Ha gaty onpegeneHus CHA.

NOPAOOK ONPEOENEHNA OATbI U BPEMEHWU, NO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB Mo

CToMMOCTb uUMyLLecTBa, NepefaHHOro B onnaTty UHBeCTUUMOHHbIX naes MNMN®, onpepensetcs B COOTBETCTBUM C
TpeboBaHuaMmn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTUBHBLIMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYO ONpeaensaeTca CTOMMOCTb UMYLLIECTBA, NEPeaHHOro B OMnaTy MHBECTULIMOHHBIX
naeB [NTN®, He MOxeT ObITb onpefeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHBLIX NaeB, 3a Uc-
KIMOYEHNEM criyyaeB onpeaeneHns CTOMMOCTM UMYLLIECTBa, MepefaHHOro B onnaTy MHBECTULMOHHbLIX naes MNP, Ha ocHoBa-
HUM OTYETa OLIEHLMKA.

[aTta, no COCTOAHMIO Ha KOTOPYIO onpeaensieTc CTOMMOCTb MMYLLIECTBA, NepeaaHHoOro B onnaTy UHBECTULIMOHHbIX
naes MNU®, Ha ocHOBaHMK OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsLeB 4O AaTbl Nepefaym Takoro umyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNAND.

CToumoCTb UMyLLEeCTBa, NepefaHHoro B onnaTty MHBECTULMOHHbIX naeB NN®, onpegenseTcs no COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTBa B onnaTty MHBECTULMOHHBIX naes MNP,

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, koHTporupyembli MNP B pedynbTate NpoLunbiX COObITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
9KOHOMUYECKMX BbIrog B OyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4vae, eCriv OHU MOsyYeHbl B pe3dynbTarte npoLunbix coObITUA, KoHTponupyemsl, MNA®
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMYYNTb BCE OCHOBHbLIE BbIFOAbI OT NCMOMNb30BaHWA AaHHbIX aKTUBOB B ByayLiem, a
MX CTOMMOCTb MOXeET ObITb HAAEXHO onpeaeneHa.

O6s3aTeNnbCTBO — 3T0 cyuiecTsytoias 06s3aHHOCTb, BO3HUKatoOLas U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTCst BblObITME U3 PoHAa pecypcoB, 3aKnn4yawLwmx B cebe aKOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHmns) akTuBoB 1M 06s3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATENLCTB

CToMmOoCTb aKTMBOB M BenuumMHa 0653aTenbCTB onpeaensnTca No cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OonpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CaAMOPEryMpyeMbIX OpraHM3auui OLEHLLMKOB HE NMPUMEHSAIIUCH B TEYEHUe ABYX NeT
B Konm4yecTBe AByX 1 6onee pa3 Mepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOW JesiTenbHOCcTU B Poccuinckon defepaummn”, a Takke BHYTPEHHUMU OOKYMEHTaMU camoperynmpyemMbix opraHn3aumnn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX FET, a Tak XXe MMEIOLLNM
KBaNMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHOLLEMY HAanNpaBeHUO OLLEHOYHOW AEATENBHOCTH.

B cny4yae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU OMMKHA ObiTh
He paHee LIecTu MeCSILEB A0 AaTbl, MO COCTOSHUIO Ha koTopyto onpeaensietca CYA. [Npu 3ToM CTOMMOCTb akTUBa onpeaens-
€TCs Ha OCHOBAaHUW AOCTYMHOIO Ha MOMEHT onpeaenerHus CHA oTyeTa oueHLUMKa C AaTOM OLEeHKN Hambonee 6nmskom kK aate
onpefeneH1s CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNA HOPMATUBHBIX NPABOBbLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oueHLLUKa onpeaenseTca cnpaBeanvMeast CTOMMOCTb MO CrieayloWwmM akTuBam:



e  LleHHble Gymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwmmy Mpaeunamu onpeaeneHnss CHA oTCyTCTBYIOT UHblE
€nocoGbl OLEHKY;

e [lebuTopckasi 3aj0/KEHHOCTb, B Clly4Yae Hanuuusi MpU3HaKoB OGECLEHEHNS U HEBO3MOXHOCTM MPUMEHEHUST UHbIX
MeTOLOB onpeaernieHns cnpaBeanBoi CTOUMOCTH.

MOJENN OLLEHKX CTOMMOCTWU LLEHHbIX BYMAT

[nsa oueHkn cnpaBeanMBON CTOMMOCTY LieHHbIX BymMar MCnonb3yTcs UCXOAHblE AaHHble YypoBHA 1, 2 1 3. Mpu aToM
HaMbonNbLUMIN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOOHbIE AaHHble
YpoBHS 1) N HAMMEHBLUNI NPUOPUTET - HEHabMIgAaEeMbIM UCXOAHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbI6op ymMeCcTHbIX METOA0B U MOAenen onpeaeneH1s CnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 UICTOYHMKOB MCXOOHbIX OaH-
HbIX, HEO6XOAMMBIX ANA onpedeneHns cnpaseanvMBon CTOMMOCTH, 3aBUCUT OT AEVCTBYIOLLUMX OrPaHNYEHNI Ha pacrnopsikeHne
LeHHbIMKM Bymaramy Ha COOTBETCTBYHOLUMX pblHKax. CTOMMOCTb LieHHbIX Bymar ofHOro Buaa unu ogHoro 1 TOro Xe Bbinycka
HaAnexuT onpedensTb C NCNONb30BaHWEM OTNNYAIOLWMNXCS (PasHbIX) METOA0B OnpeAeneHnss CTOMMOCTM U CTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENLCTBAX, C YH4ETOM KpUTEPUEB, OTpaXaroLmMx CnocobHOCTL pacnops-
XaTbCsl LeHHbIMM Bymaramu. K Takum KpUtepusim MOryT OTHOCUTBLCS, B TOM YMCIIe MECTO XpaHeHns LieHHon Bymaru; gencrsy-
IoLMe orpaHMunTENbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUM BNagenbLa LeHHbIX Bymar (MHOro nvua, ocyLLecTBASIoWero npasa
no ueHHsIM Bymaram) nnbo nHoro nuua (opraHm3avun), B KOTOPOM (KOTOPON) yYMUTHIBAIOTCS NpaBa Bnagernbsua LeHHbIX bymar,
cocTasnsaowmx umylectso NMN®; goctynHoCcTb BMpX 1 (MnK) TOProBbiX NMNOLWAA0K ANA BpokepoB, C KOTOPbIMM 3aKMHYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLLME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LieHHoW 6ymarn, 4onyLweHHOW K Topram Ha pOCCUMCKOW MU MHOCTpaHHoW Brupixe npuaHa-
eTcea gocTynHas u Habnogaemas bupxesas nnowagka B criyqyae ogHOBPEMEHHOro CobnoaeHNs HUKenepevncrieHHbIX YCrno-
BUN:

e LeHHasa bymara gonyLieHa K Topram Ha POCCUACKON MW MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha aTux Bupxax ynpasnsioLas KOMNaHus MeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHus crnpaBeAiMBON CTOMMOCTU MPU HANMYnM HeHyneBoro o6b-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecrniu Ha BCex AOCTYMHbIX U HabnoaaemMbix GUpKeBbIX
nnowiagkax 6bin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyroTCca AaHHble NOCNeAHEro Top-
rOBOrO AHSA Ha AaHHbIX MoWwaaKax, NpeALecTBYOLLEro HETOProBoMmy);

e  konunyecTBo caenok 3a nocrniegHve 10 (decsiTb) TOProBbIX AHEN B peXUME OCHOBHbIX ToproB — 10 (decats) u
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 ToproBbix AHen npebicun 500 000 (MsaTecoT ThicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYGNeBbIN 3KBMBANEHT No kypcy baHka Poccun Ha paty onpegeneHus akTMBHOMO
pblHKa (oaty onpenenenunst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHOM BarntoTe).

B cnyuae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTY, AN ONpeAeneHns akTuB-
HOCTW pblHKa MCMONb3YTCA AaHHbIE 3TOW BMPXKK NO nocneaHemy brnvkaneMmy TOproBoMy AHHO.

Kputepun o konnyecTse caenok NPpUMEHAETCH B Criyyae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOP-
ryetcs ueHHas bymara, B 4OCTYMHbIX UCTOYHMKaX MHGOPMaLmMKn eCcTb AaHHbIE O KONMYeCcTBe CAENOoK. B oTcyTcTBMM KpuTepus
0 Konm4yecTBe CAernokK XoTs bbl Ha 04HOM AOCTYNHOM HabnloAaeMoM pbiHKE ANS OnpederneHns akTUBHOTO PbiHKa MPUMeHsieTCs
TONbKO KPUTEPU COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbix OHEN, KOTOPbIA AOMKeH npeBbiwate 3 000 000
pybnew (unv cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaANeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (gaTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cniyyae, ecnu LeHHas Gymara TopryeTcsl Ha poCCUMICKOM Gupe B OCHOBHOM PEeXuMe TOProB C pacyeTamu B pyonsx v B
MHOCTPaHHOW BanioTe 1 Takne pexumbl TOProB JAOCTYMHbI ANA COBEPLUEHMS CAENOK 3a c4eT umyllectsa MNMN®, To COBOKYMHbIN
o6beM CAEnoK 1 KOMMYeCcTBO CAErok onpegensercs no obwemy obbemMy TOProB ¢ pacyetamu B pybnsx u B MHOCTPaHHON
BarntorTe.

Onpepenexune akTMBHOIO pbiHKAa OCYLLIECTBIIAETCS C Y4E€TOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHNS AaHHbIX NOCneaHero Top-

roBOro AHA Ha TOproBbIX Niiowaakax He NpuMeHAeTCA B crniyyae, Korga HETOProBLIN AEHb (MJ'IVI OTCYTCTBME TOProB Ha cdoHao-



BOM PbIHKE) CBSi3aH C NMp1OCTAHOBKOMN TOProB Mo pelleHuto baHka Poccuu, npuocTaHoBKO TOProB B criy4Yae JOCTUXEHUS yCTa-
HOBIEHHbIX BUPXKEN MOPOroBbIX 3HAYEHWI UMU UHBIMKU COBLITUSIMU (COrNAacHO MOTUBUPOBAHHOMY CYXXAEHWIO YNpaBnsioLwen
KOMMaHuK), cnoCcoBHbIMM CYLLECTBEHHO MOBMNUSATb Ha M3MEHeHWe CrnpaBedfIMBON CTOMMOCTM B TaKoW HETOProBbI AeHb No
CpaBHEHWIO C MOCrneaHMM TOpProBeliM AHEM. B cnyuyae, ecnu Bo3HuKLWNe 06CTOATENBCTBA NPUBOAAT K 3aTPYyAHEHUIO (HEBO3-
MOXHOCTW) onpefeneHusi cnpaBeanvBoi CTOMMOCTM akTMBOB, yNpasnsiowas komnaHus obsi3aHa NpMOCTaHOBWUTL Bbidaudy,
noratueHve u obMeH MHBECTULIMOHHBIX NAaeB NaeBOro MHBECTULIMOHHOTO POHAA MO NPUYMHAM, He 3aBUCSLLMM OT YrpaBnsito-
Lew komnaHum, 6e30THOCUTENBHO TUNa NaeBoro MHBECTULIMOHHOIO hoHAA M HE3aBUCUMMO OT (DaKTUHECKOro NPOBEAEHMS NPo-

Lueayp no Bbiaade, noralleHuo n o6meHy MHBECTULMOHHbIX NAaeB B MOMEHT BO3HNKHOBEHUSA 06A3aHHOCTM MO npunocTtaHoBne-

HUIO.

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

OCHOBHOM pPbIHOK ANA LeHHbIX 6ymar
B LlensAx Hactoswwux Mpaeun onpege-
nexnumsa CHA

nopsmox NPU3HaHUA pblHKA OCHOBHbLIM

Ons pocCUNCKUX LIeHHbIX 6ymar

(3a ucknoyeHnem o6nuraumm BHeLWHNX
obnuraumoHHbIX 3aMmMoB Poccumnckon
deaepaumm U LeHHbIX 6yMar MexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6Mp)Ka, ecnu MockoBsckasi 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnn MockoBckas bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pOC-
cuickas byupxesas Nnowjagka U3 Y1Cna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLMi obLwmn o6beM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKW, MO Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
mar ncnone3yetcs nHopmaumust 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpy paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CuUMTaeTCs Toprosas niowagka ¢ HanbonblMM KONMYeCTBOM
CAEenoK 3a AaHHbIN nepuog.

[ns ueHHbIX OymMar UHOCTPaHHbIX 3MU-
TEeHTOB, B TOM 4Yucrne Ana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbiX
LeHHbIX Oymar WHOCTPaHHbIX rocy-
[apcTs, eBpooOGnMrauum MWHOCTpaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AYyHapoaHbiX (hMHaAHCOBbLIX OpraHu3a-
LMIA, LeHHbIX Gymar mexpayHapoaHbIX
KOMMaHWW, AonyleHHbIX K Topram Ha
OpraHM3o0BaHHbIX TOProBbIX MJOWaA-
Kax

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

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme coenok No KONMYeCcTBy LIEHHbIX Oy-
Mar ucnornb3yeTcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKEHUN.
Mpun aTom Benu4YMHbl OObEMa CAENOK B BanioTe KOTUPOBKM NEpPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBE
ob6bema caenoK Ha pasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001Mrauun BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
denepaumm, 4ONroBbIX LEHHbIX Bymar
MHOCTpPaHHbIX rOCyAapcTB, eBpoobnu-
raymMi MHOCTPaHHbIX AMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocyAapcTB, LleHHbIX 6yMar mexayHa-
pPOAHbIX (PMHAHCOBbLIX OpraHu3auumn,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX Nowaakax, 4OCTYMNHbIX Ynpas-
nawLwen KomnaHum

BHebup>xeBoW pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAa Mmoaesnii OUeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LEHHbIX 6y|\/|ar, OnAa KOTOpbIX HE onpeneneH aktue-
HbIN PbIHOK, a TakXXe Moaerin OoUueHKU, No KOTOpbIM onpeaereH aHanorMyHbIA aKkTuB.



Mopaenu oueHKM CTOUMOCTU LIeHHbIX Gymar, Ans KOTopbIiX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeasiMBo CTOMMOCTH

LieHHas 6ymara poccum-
CKOFro 3MMUTEeHTa 3a uc-
KNOYeHUeM LieHHbIX by-
Mar MexayHapoAHbIX
KOMMaHumn

[nsa ueHHbIX GyMar pocCMMUCKUX 3MUTEHTOB, 32 UCKITKOYEeHMEeM obnuraumm poccMmCcKnx
3MUTEHTOB.

[ns onpeneneHus cnpaBefnnBON CTOMMOCTU MCMOMb3YHTCSA LieHbl OCHOBHOMO pblHKa (M3
ymcna aKkTUBHbIX POCCUNCKUX BUpK), BbibpaHHble B crneaytollem nopsiake (ybbiBaHus npumo-
puTeTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUMCKOM BUpXM Ha aaTy
onpepenexHus CHA npu ycnosun NoaTBEPXKOEHUSA €€ KOPPEKTHOCTY;

LleHa 3akpbIT!si NpU3HaeTCcsa KOPPEKTHOW, ECNK pacKpbIThl AaHHbIe 06 06beme Topros 3a AeHb
1 06BbEM TOProB He paBeH HyJIO U TaKkas LieHa 3akpbiTUs HE paBHa HyIo.

e  CpefHeB3BELUEHHAs LeHa Ha MOMEHT OKOHYaHWsi TOProBOM CEeCcCUWM POCCUINCKOW
6upxu Ha paty onpeneneHns CYA;

e UueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CHA npu ycnosum NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHOWN, ecrnv OHa
HaxoAMTCa B MHTepBane Mexay MUHUMAanbHOM N MaKCUMasibHOW LieHaMW COENOK Ha 3Ty xe
Aaty aTow xe bupxu;

Onsa obnuraunim poCCUMNCKUX SMUTEHTOB.

[na onpegenexns cnpaseifiMBON CTOMMOCTU MUCMONb3YOTCS CeayloLwme LeHbl OCHOBHOIO
pbIHKa (M3 Yncna aKTUBHbIX POCCUNCKUX BUpXK), BoibpaHHbIe B crieaytowem nopsiake (yobisa-
HWSA npuopuTteTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUICKON Brpxn Ha
naty onpegenenns CHA.

Ecnu ueHHasa Bymara Topryetcs Ha poCCUIACKOM Gupxe B pexMmax TOproB C pacyetamu B
pybnsix n MHOCTPaHHOM BanioTe, 1 Takas brpxa NpM3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Bblbopa cnpaBeAnuBON LieHbl UCMOMb3YHOTCA NPUOPUTETHO LieHbl TOrO pexuma TOpros,
MO KOTOPOMY Ha AaTy OLeHKM onpeaeneH HanbonbLuuii 06beM No KpUTepusam Beibopa 0CHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosLeM [punoxeHnn Ans pocCUACKUX BUpXKeBbIX NMo-
LaaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexumy TOProB B OMpederneHHoN BanoTe
He MoXeT BbITb UCMONb3oBaHa Ha AaTy OLEHKM, TO UCMOMNb3YTCS LEeHbl HA Ty e AaTy no
pexvuMy TOpProB B ApYrow BantoTe ¢ 06-beMOM TOProB NO KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPsiAKE YMEHbLUEHUS.

CnpaBeanveas CTOMMOCTb AOMTOBOV LLIEHHOWN Bymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOro
KYNMOHHOro Aoxoda Ha aaty onpegeneHus CYA.

Ecnu Ha gaTy onpegenennss CHA oTCyTCTBYHOT LieHbl OCHOBHOMO pbiHKa, ANs onpeaeneHus
cnpaBeanvBoii CTOMMOCTM LieHHOW GyMaru NpUMeHsoTCS MOAENM OLeHKM CTOMMOCTU LIEeHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIMOYEHUEM Crlydas], KOraa OTCYTCTBME PbIHOYHbIX LieH 0BYyCrnoBneHo
HEeTOpProBbIM AHEM OCHOBHOTO pbiHKa. B aToM crniyyae Ha gaty onpegenexdus CHA gonyctumo
MCMoNb30BaTh LIEHbI NOCIEQHEro TOProOBOro AHS OCHOBHOW BUPXMU.

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

Ycnosus u nopsifok onpegeneHnst cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpuTepues, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHust LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
NoXeHun 5.




e [ONroBble LUeHHble
6ymaru MHoCTpaH-
HbIX FOCYAapcCTB;

e eBpooGnUrauuu UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoAHbIX
c¢hmHaHcoBbIX opra-
HU3auun

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeLHUX
obnuraumMoHHbIX 3aMMoB
Poccuickon depepauun
(roBO3 P®)

OcobeHHOCTY BbIGOpa LieHbI, €Cnu LieHHasi Bymara TopryeTcsi Ha pOCCUNCKON Bupike B pexu-
Max TOpProB C pacyeTamu B pyGrsix U MHOCTPaHHOW BarntoTe:

Ecnu ueHHas Gymara TopryeTcs Ha pPOCCUMICKOW BMpXKe B pexxumax TOpros C pacyeTamu B
pybnsix 1 NHOCTPaHHOW BamnioTe, U Takasa bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bbibopa cnpaBeAnnBON LieHbl UCMOMb3YHOTCA NPUOPUTETHO LiEHbl TOrO pexuma TOpros,
Mo KOTOPOMY Ha AaTy OLEeHKV onpeaeneH HambonbLumm o6bem no KpuTepmsam Beibopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacToswweM [MpunoxeHnn AN MHOCTPaHHbIX SMUTEHTOB. B
cryyae, ecnu HW 0fHa 13 LieH No BbIGpaHHOMY pexvMy TOPros B OnpedeneHHon BanioTe He
MOXeT ObITb UCMOMb30BaHa Ha AaTy OLEeHKN, TO UCMOMb3YITCH LieHbl Ha Ty e AaTty no pe-
XXMMy TOPros B ApYron BasntoTe ¢ 06beMOM TOPros Mo KpUTepusiM Bbibopa OCHOBHOMO pPbiHKa
B NMOpAAKe YMEHbLUEHUS.

CnpaBep/ivBasi CTOMMOCTb AONTOBOW LIEHHOW Gymary onpeaenseTcs C y4eToM HaKoMeHHOro
KYMOHHOro Aoxoaa Ha AaTty onpegenexnus CYA.

Ecnv Ha gaTy onpegeneHusi cnpaBeasiMBoi CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOFO PbIHKa,
ONnsi onpefenenns cnpaBeasivBoi CTOMMOCTM LEHHOM Bymaru NpUMeHSIIOTCS MOLENM OLLEHKM
CTOMMOCTU LiEeHHbIX Bymar 2-ro ypoBHsi, 3a UCKIKOYEHMEM Cly4asi, Koraa OTCYyTCTBUE PbIHOY-
HbIX LieH 06yCnoBNeHO HETOProBLIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4dae Ha gaty onpe-
OeneHns cnpaBeaiMBoi CTOMMOCTM AOMYCTMMO MCMOSb30BaTh LIEHbI NOCIeAHEro TOProBoro
[HS1 OCHOBHOW BUpXM.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnsA KOTopbIX onpeaenseTcs akTUBHbIA BHEOUPXKEBOW PbIHOK MNKn
ANsi KOTOPbIX UMEITCA HabnaaeMble AaHHble B OTCYTCTBUM LiEH 1-To0 YPOBHA (2-11 ypoBeHb)

LieHHble 6ymarn

lMopsaok onpegeneHns cnpaBeasiuBo CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMuTeHTa 3a uc-
KIOYeHUeM LieHHbIX By-
Mar MexayHapoAHbIX
KOMNaHuUn

CnpaBegnuBas CTOUMOCTb aKLMI, 0OpaLLaloLLnXCa Ha POCCUMACKUX U (MNTN) UHOCTPaHHbIX
oHOOBLIX GUpKax, onpenenseTcs B COOTBETCTBMM C MOJENbI OLeHKU, OCHOBaHHOWN Ha
KOPPEKTMPOBKE UCTopunyeckoi LieHbl (Mogens CAPM).

[aHHasa kOppeKTUPOBKA MPUMEHSETCS B Crlyyae OTCYTCTBUSI HAOM4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx aHew (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnM peLleHust 06 UCKMIYEHUN LieHHbIX Bymar 13
cnucka LeHHbIX Bymar, JonyLweHHbIX K Topram, 1 (Mnu) B criydae nNpuHATUSI peLleHns o npe-
KpaLLleHUM TOProB, a Takke ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunamMu npose-
[eHUs NINCTUHIa opraHmaaTopa TOproBnu 6e3 NPUHATUA PELLEHUs O NPeKpaLleHn TOpPros,
moaens CAPM B uensx onpefenexus cnpaBeasivBoi CTOMMOCTU OLEHNBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKN cnpaBeanvMBon CTOMMOCTY UCNOSb3YeTCs CpaBHEHNE AUHAMUKM 0OX04-
HOCTM 3a OMNpedeNieHHbIN NMPOMEXYTOK BPEMEHM aHANM3MpyemMoro (OUHAHCOBOIO MHCTPY-
MEHTa C [OWHAMUKOW PbIHOYHbIX WHAMKATOPOB. B kayecTBe pbLIHOYHOrO MHAMKaATOpA
(6eHumapka) akuMin POCCUNCKMX SMUTEHTOB Mcnonb3yeTcsa uHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTU Ha OaTy pacyeTta:

Py = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OOHOM LieHHOW Gymarun Ha aaty onpeneneHns cnpaBeanmBom
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeseannBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxunagaemas [OXoQHOCTb LEeHHON bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) = Rt + B (R — R,




roe:

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

Onsa akuuMmh pOCCUNCKMX 3IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6e3spuckoBasi
CTaBKa JOXOOHOCTU — CTaBKa, ONpeaerieHHasi B COOTBETCTBMM CO 3HA4YEHMEM KpMBOW Becky-
NoHHoM goxoaHocTh (ctaBka KB[) rocyaapCTBEHHbIX LLEHHBIX ByMar Ha nHTepBarne B OauH
rog. B pacueTte ncnonbaytotcs:

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

e AvHamuyeckue napameTtpbl G-KpMBOW MO COCTOAHUIO HA Kax bl TOProBbIN AeHb,
nybnvkyemble Ha odmumansHoM cante MockoBcKon Brpxu.

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

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

Ry =211,

Pm,

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

Pm, — 3Ha4YeHmne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLyHo AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — beTa K03dPULMEHT, paccCUMTaHHbIN MO N3MEHEHUSIM LieH (3HaYeHWIN) PbIHOYHOTO MHAON-
KaTopa U M3MEHEHMWSM LieHbI LieHHON Bymaru. [insa pacyeTa koadduumeHTa f ncnonb3ayoTcs
3Ha4YeHus, onpeaerneHHble 3a nocneaHme 45 ToproBbix AHEN, NPEeALIECTBYOLNX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

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

_ Covariance (Ra, Rp)

Variance (R,)

Pai Pmi

= R.. =
* Pajy, .

roe:

R, - BOXOOHOCTL aKTuBa;

Pa; — ueHa 3akpbITUA aKkTuBa Ha gary i;

Pa;_; — npeablayLas LueHa 3akpbITUS akTuBa;

Ry, - AOXOAHOCTE PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKaTOpa Ha AarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKaTopPa;

i =1..N, ToproBble AHU1, NpeLWecTByoLLMe AaTe onpeaeneHnsi cnpaseannBon CTOMMOCTMU.

Mpu ncnone3oBannn mogenu CAPM B uensix pacyeTta beta koadhpmumeHTaans akumm poc-
CUNCKMX AMUTEHTOB MPUMEHAIOTCH 3HadYeHnst LieHbl 3akpbitna Ha MockoBckon Bupxe.




ﬂonyquHoe 3HadeHue beTta KOS(b(bVILI,MeHTa OoKpyrnaeTcda no npasunam mateMmaTny4eckoro
OKpyrneHuna Ao naTtn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTU akTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCnosb3ytoTcs
3HAYEHMs1 LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKaTopa 3a nocregHue 45 ToproBbiX AHEN,
npeaLlecTByloWMe faTe onpeeneHnst cnpaBeanvuBoi CTOMMOCTHU.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHunsa CﬂpaBe,D,ﬂVIBOVI CTOMMOCTU B MOOENIN He Y4un-
ThbiBaeTCH.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUA B KakoW-nnmbo TOproebi AeHb B nepuofde 45 Toprosbix
AHen, Ha paTy pacyeTta koadduumeHTa beta, nHdopmauns 0 3Ha4eHUN PbIHOYHOTO UHAOW-
kaTopa (beHumapka) 1 6e3prCKOBOI CTaBKM 3a 3TOT TOProBbIA AEHb B MOAENN He Y4nTbiBa-
eTcs.

Mpw HaNMYMK LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nmbo ToproBbi AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTta Koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4YMapka) 3a 3TOT TOProBbIv AeHb NPUHK-
MaeTCcs paBHbIM NocnegHeMy N3BeCTHOMY.

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

3HauveHue P, okpyrnsaetca no npasuniam mMatemMaTUyYecKoro OKpyrieHusa Ao YeTbipex Aeca-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUN Ans npuMmeHeHusa mogenn CAPM go aatbl npekpalleHnst
OCHOBaHuUN Ans npumMeHeHus mogenu CAPM ucnonb3yetcs MHAOpMauus TOMbKO TOW
6upxm, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNS MogEN
CAPM. K Takor nHpopmMauumn oTHOCATCA cneayolime 3HayeHus:

e  LieHa 3aKpbITus;
e  3Ha4yeHWe PbIHOYHOro MHAMKaTopa.

[na obnuraunn pocCMMCKUX IMUTEHTOB (3a UCKNOYEHUEM obnuraumin BHeLWHUX 06-
nuraumoHHbIX 3anmoB Poccuiickon ®denepauum):

Onpe,qenﬂeTc:ﬂ C UCNOoJNIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa LUeH C y4eTOM Hanun4usa
AOoCTyna K yka3aHHbIM LieHaM, a TakK XXe pefileBaHTHOCTU UCXOOHbIX AaHHbIX 1 METOAUK pac-
YyeTa, NpuMeHAeMbIX Npu pacyeTe yKadaHHbIX UeH nocTtaBLiMKaMn C y4eToM OI'paHVI‘-IeHVII;I
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpependaeTcda C y4eToM HaKOMMeHHOro KyrnoHHOro Aoxoda Ha AaTy onpeaeneHuva
CHA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbeiM 01.12.2017 v no3a-
Hee, onpegeneHHas no wmetogy 1 wnun  wmetogy 2 (no  yGbiBaHUKO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsas wHAuKaTUBHasA UeHa, onpeaeneHHas no metoguke «Chonds Estimation On-
shorey, packpbiBaemas rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (no vcxogHbIM AaHHbIM,
oTHOCALMMCS K 1 nnmn 2 ypoBHIo (Mo yBbiBaHMI0)), packpbiBaeMast MHMPOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapogHow nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no MOAENV OLEHKN ANsi LEHHbIX Bymar, HOMUHMPOBAHHBIX B Py0-
nsx, B cOoTBETCTBUM C NpunoxeHmem 3 (MOAEnNb OLEHKM UCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyvae oTHeceHust obnurauum k pertuHroson rpynne |, 11 unw 11l)

|_|pl/l OTCYyTCTBUM HeobXoanMbIX OaHHbIX ANnd pac4yeTa CTOMMOCTHU, cnpaBeanmBasd OLEeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.
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CnpaBeaniMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpeaenseTcs ¢ y4eTOM HakomnneH-
HOro KynoHHOro goxoaa Ha aaty onpenenexdus CYA.

B cnyyae oTcyTCTBMSI yKa3aHHbIX LleH B COOTBETCTBYIOLLMX MHEOPMALIMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GUpP3K, MO UTOraM TOProB Ha KOTOPbLIX ONPedenstoTCA pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvMBoi CTOMMOCTU akTUBOB UCMOMNb3yeTcs LieHa,
paccuuTaHHas Nno uToram NocreaHero TOproBoro AHS. Takow Noaxos UCnonb3yeTcs B OTCYT-
CTBUE COOBbLITUIA, KOTOPbIE MOFMN CYLLECTBEHHO MOBNUATbL HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIf AeHb.

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

e [ONroBble LieHHble
6ymarv MHOCTPaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

e LieHHble Bymarn mex-
AyHapoAHbIx hnHaH-
COBbIX OpraH13auumn

LieHHble Bymaru mexay-
HapoAHbIX KOMMaHU1

O6Gnurauum BHeWHUxX oo6-
NIUrauMoHHbIX 3aMMOB
Poccuickon depepauunn
(roBO3 P®)

Ycnosus 1 NopsiAok onpegeneHns cnpaseiiBon LeHbl 2 YPOBHSA C y4ETOM KpUTEpPUEB, Xa-
PaKTEPU3YHLLMX BO3MOXHOCTb PacnopsikeHns LeHHbIMU Bymaramu, npeacrasneHsl B Mpu-
noXeHum 5.

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

Vcnonb3yemas Anst OLeHKN akumiA MHOCTPaHHbIX SMUTEHTOB, B TOM YUCIE NaeB (aKuuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAOB, aKLMIA MEXAYHAPOAHbIX KOMMNaHWA 1 Aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu Ans poCCUACKUX akUWi, C y4eTOM HEKO-
TOPbIX 0OCOBEHHOCTEN NPUMEHEHNS:

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) akuuii MHOCTPaHHbLIX AMUTEHTOB, TOp-
ryembiX Ha MHOCTPaHHbIX OMpXKax, a Takke akLWii MexayHapoaHbIX KOMMaHWIA UCNOMb-
3yeTcsl MHAEKC BUPXKM, Ha KOTOPOW onpefeneHa cnpaBeanveas LeHa ypoBHa 1 nepap-
XUN CNpaBeanMBON CTOMMOCTM OAHHOW LEHHOM OGymarn Ha gaTy, nNpeallecTBYOLLYHO
AaTe BO3HUKHOBEHMS OCHOBaHWI Ans npumMmeHeHns mogenu CAPM.

e [1na aKuuin MHOCTPAHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM LOXOQHOCTU Npu-
MEHSIIOTCSI CTaBKW, ykasaHHble B [MpunoxeHun 4. Mpu aTOM ANs akuMn MHOCTPaHHbIX
3MUTEHTOB, aKUMI MEXOYyHapOAHbIX KOMMaHW B kadecTBe 6e3pmncKoBOM CTaBKM JOXO04-
HOCTW NPUMEHSIETCA CTaBKa MO rocygapCTBEHHbIM Gymaram B BarntoTe, COOTBETCTBYHO-
LLien BantoTe NCXOOQHOM KOTMPOBKM 1 YpPOBHS oLeHBaemow akuun (nas). Ecnu B MNpuno-
XeHun 4 He ykasaHa CTaBka B Heobxoaumow AN pacyeTa BanoTe, TO Takasd CTaBka
onpenensieTcst ¢ y4eToM YCrnoBuiA HacTosilero ab3aua Ha OCHOBaHWM MOTUBMPOBaH-
HOrO CY>XOEHUS YNPaBnsitoLLEen KOMMaHWK.

LieHHas 6ymara, npno6-
peTeHHas nNpu pasmMelle-
HUM

CnpaBeanMBasi CTOMMOCTb aKLMiA POCCUIACKUX 3MUTEHTOB B Criyyae NpuobpeTeHns B nepuoa
pasMeLLeHus ¢ AaTbl NpUobpeTeHnst U 40 NosiBeHus LeH 1 ypoBHsi, Ho He Gonee 10 pa6o-
4ux AHel ¢ AaTbl, creaytollen 3a 4aToi OKOHYaHUsa pasmelleHus, 4oMyCTUMO UCMOoNb3oBaTh
LieHy pasmeLLeHns 6e3 KOPPEKTUPOBKU. B OTCYTCTBUM LieH 1-TO YPOBHSI CBbILLIE YKa3aHHOIo
CpOKa NPUMEHSIETCS OLeHKa Ha OCHOBAHUM UCXOAHbLIX AaHHBLIX 3-T0 YPOBHSA. YnpasnsioLlas
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXET NepeiiTi Ha OLLeHKY C UCMOMNb30BaHNEM UCXOAHBIX
JAaHHbIX 3-r0 YPOBHS 40 UCTEYEHUS YKasaHHOrO Cpoka, 060CHOBaB CBOE peLLeHNe MOTUBU-
POBaHHbLIM CYXXAEHWEM.

[ns onpegeneHus cnpaBeaniMBoOM CTOMMOCTM 00nuraLmnin pOCCUACKUX SMUTEHTOB, Npuobpe-
TEHHbIX MPW pa3meLleHun (B TOM YUCe 3ameLlaroLmx obnuraumii, onnaTa KoTopbiX Npu Ux
pasMeLLeHMn OCyLLEeCTBNsieTCs eBpoobnurauusiMm (B TOM YWCre B Criyyae nepegayu
(ycTynku) BCcex MMyLLLECTBEHHLIX M UHBIX NMPaB No €BpoobnmraumsM poCCUNCKMM lopuanye-
CKUM n1Lam)), B OTHOLLEHUU KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHnto LEHHbIX
Oymar ¢ SMUTEHTOM UIN NPOGECCUOHANbHBIM YYaCTHUKOM pbiHKA LIeHHbIX Bymar, okasbiBa-
IOLLIMM 3MUTEHTY YCIyrn N0 pa3MeLLEeHNIO LIEHHbIX Bymar OT CBOEro MMeHM, HO 3a CYET 1 No
Nopy4eHnto aMUTeHTa, NMMbBo ¢ NbbIM ApYrM TPETLMM NMLOM B NepuUof ¢ AaTbl Hayana
pasMeLLeHns No AaTy OKOHYaHWUsi pa3MelleHns (danee — ueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnn), ¢ aatbl NpMobpeTeHuss n 4o AaThl OKOHYaHWUS pasMeLLEHUS UCMONb3y-
eTCcsl LeHa pasMelleHnst (ans JONroBblX LEHHbIX GymMar — LieHa pasMeLLeHUsi C Y4ETOM




HaKoOMNJieHHOro KynoHHOro goxoaa, ecrin HadnucneHme KynoHHoro goxoaa 3a nepuon pasme-
LeHna npegycMoTpeHO yCroBUAMU padMeLlleHna nnn MHbim }J,OKyMeHTOM).

[na onpepeneHus cnpaBeAnnBoON CTOMMOCTU LieHHbIX Bymar, npuobpeTeHHbIX Npu pasve-
LeHnn, ¢ AaTbl, CieayoLen 3a 4aTON OKOHYaHNS pasMeLLeHns], N A0 MOSIBNeHWs UeH 1-ro
YPOBHS WU LieH, OnpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKMOYEHNEM LieHbI,
onpefensemMown nNo MOAENU OLEHKN ANS LeHHbIX Bymar, HOMUHMPOBaHHbLIX B py6nsx, B COOT-
BeTcTBUM C [punoxeHuem 3), NpUMEHSeMbIX Ans OLEHKN obruraunin POCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouux aHen ¢ gaTbl
OKOHYaHWSA pa3meLLeHns, UCToNb3yeTCa LieHa pasMeLLieHNs, CKOPPEKTMPOBaHHas nponop-
LIMOHANbHO M3MEHEHWIO 3HaYeHNss 6e3pMCKOBOW CTaBKM JOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYHOLLMIA CPOKY A0 AATbl NorawieHns (odepTsbl) LeHHon bymaru.

B kayecTBe 6e3p1CKOBON CTaBKN AOXOAHOCTU CTPaHbl PUCKa MCMONb3YOTCS:

1) Ansa ueHHbIx Bymar, HOMUHMPOBaHHBIX B POCCUMMCKUX pybnsax — cTaBka
KpvBOM B6eckynoHHomn aoxogHoctn MockoBckon oupxu[1]

2) Ons ueHHbIX Gymar, HOMWHMPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMep1KaHCKUM rocyaapCTBEHHbIM obnuraumsam(2]

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

[na pacyeTta BblOMpaeTcs COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MakCMMarnbHO
NPUBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unu go bnwxkanwen gatel odepTsl, Npeay-
cMaTpuvBaloLLen noralieHve, B criyyae, ecrnv oHa npegycMoTpeHa yCrioBMAMU BbiMycKa).

Pacuer HpOHOpL[VIOHaﬂbHOVI KOPPEKTUPOBKU LEeHbl pa3MelleHna Ha U3MeHeHne 3Ha4vYeHuda
6e3pVICKOBOI7I CTaBKM OOXOAHOCTWU CTpaHbl pUCKa onpenendaeTca cnegyroummm 06pa30M:

(L + R, = (T — 0)/365)

PV, = Price -

PV, — cnpaBeanueas LeHa LeHHOM Gymarn Ha gaTy OueHKM
Price — LieHa pa3meLleHus LieHHow Bymaru

Rf.o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHMSA pasMeLleHns ueHHon Bymarm Ha cpok go
norawleHuns (odepTbl)

Rf, — 6e3punckoBas CTaBka Ha 4aTy OLEHKM Ha CPOK A0 noraweHus (oepTbl)
T — pata norawenus (odepTbl)

t — gaTa OueHKu

to — AaTa OKOHYaHWA pasmeLLeHns LeHHon bymaru.

MonyyeHHas cnpaBefnuBas LieHa AONToBOW LieHHOo Bymaru ¢ y4eToM KoppekTupoBku (PV;)
OKPYIMsSieTcs 40 ABYX 3HAKOB Nocre 3ansiToil.

CnpaBeanveasl CTOMMOCTb JOMTOBOW LIEHHOW GymMaru onpefensieTcsi C y4eTOM HaKomnmeH-
HOro KYMOHHOTO Joxofa Ha Aaty onpefeneHus CHA.

C Hanbonee paHHen 13 gart:

- JaTa nosiBNeHus LeH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX OaHHbIX
2-ro (3a UCKMYEHEM LeHbl, onpeaensaeMorn No MoAenn OLUEHKM AN LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cCOOTBeTCTBMU C [NpunoxeHnem 3), NpMeHSeMbIX AN OLEHKU
obnuvraunin poCcCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmmm Mpasunamm CHA

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

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

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

B1 NeTouHmk -

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



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

cnpaBeanveasi CTOMMOCTb LONTOBbIX LieHHbIX Oymar onpegensieTcst B obliem nopsiake B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Ecnu ueHHble Bymarn npnobpeTeHbl Ha ayKUMOHE B NMpoLecce pasMeLLeHrs 1 ueHa pa3ve-
LLIEHNs1 OTCYTCTBYET, AOMNYCTUMO MCMONb30BaTh CPeOHEB3BELLEHHYIO LIEHY ayKLUMOHa.

Mopgenu oueHKU CTOMMOCTU LeHHbIX 6ymar, AnA KOTOPbLIX He onpeAgenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnioaaemble AaHHbIe (3-U YPOBEHb)

LieHHbIe Bymarun

Mopsapok onpeneneHus cnpaBegsiMBov CTOMMOCTU

O6nuraumMm poccuncKmx
3MUTEHTOB (3a Uckntoye-
HUeM obnurauun BHell-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[nsa onpegeneHns cnpaBeanvMBoi CTOUMOCTY UCMONb3YHOTCA criedyoLlmne LeHbl B Nopsiake
yb6biBaHMA NpyoputeTa C Y4EeTOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM UCXOAOHbIX AaHHbIX U METOAMK pacyeTa, MPMMEHSAEMbIX MPU pacyeTe yYka3aHHbIX
LeH NocTaBLLMKaMU C yYETOM OrpaHMYEeHUIn Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
MoHHoOro goxoaa Ha gaty onpegenenua CYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 v nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMAaLMOHHO-aHaANUTUYECKMM MPOAYKTOM
RuData Price MexayHapogHon NHOPMaLIMOHHON rpynnel «NHTepdpake»
(https://rudata.info/aboutDB/data-price)

e  MoOJernb OUEHKU ANS LeHHbIX Gymar, HOMUHMPOBAHHbLIX B PyGnsax, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWsA HeHabnoaaemMblX MCXOOHBLIX AaHHBIX);

. ncnonb3yeTcda CTOMMOCTb, onpegerieHHasa OUeHLLIUKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Mcnonb3oBaHne cnpaBeasIMBON CTOMMOCTW, ONpeaeNnieHHON Ha OCHOBaHWM OTYEeTa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HUKHOBEHUSI COObITUI, Be-
Oylwmx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

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

B cnyuae, ecnv oUeHLMKOM onpeaeneHa crnpaBeanmsBas CToMMocTb 6e3 yueta HakonmeH-
HOro KyroHHOro goxoga, To crpaBefnuBasi CTOMMOCTb ONpPeAensieTcs ¢ y4eToOM pacyeTHOro
HaKOMMEeHHOro KyNnoHHOrO JOX0A4a Ha KaXayr AaTy OLeHKM.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM BUpPXK, MO UTOramM TOProB Ha KOTOPbLIX ONpeaensaoTcs pacyeTHble
UeHbl, Ans uenen onpeneneHnss cnpaBearnvBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccunTaHHas no uToram NocreaHero ToproBoro AHS. Takow Noaxon UCronb3yeTcs B OTCYT-
CTBUE COOBbLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBNUATL HA 3HAYEHWE PaCYETHON LiEHbI B
HETOpProBbIf AeHb.

LieHHble Gymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uncne:

e [OMNroBbie LeHHbIe
Gymarm MHOCTPaHHbIX
rocyaapcTs;

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4eTOM KpUTepues, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb PacnopskeHus LeHHbIMU Gymaramu, npeactaBneHsl B Mpu-
noxeHuun 5.
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eBpoobnuralum nHo-
CTpaHHbIX 3MUTEH-
TOB;

LieHHble bymaru mex-
AYyHapoAHbIX hnHaH-
COBbIX OpraHu3auum

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeWHUx oo-
JIMralMoHHbIX 3aMOB
Poccuickon depepauun
(roBO3 P®)

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
NnoJsib30BaHWEM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoTyeTa OLeH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsaueB no gatel onpegenexdms CHA u
cocTaBneHHoro He nosaHee 6 (LecTb) MecsueB 4o AaThl onpeaeneHns cnpaBeanMBon CTo-
NMOCTW.

VMcnonb3oBaHne cnpaBeanvBoOi CTOMMOCTW, OMNPEAENEeHHOMW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHNYMBaETCS YCNOBUSIMU, MPUMEHSIEMbIMU B CIly4yae BO3HUKHOBEHUS COObI-
TUI, BeOyLmx K o6ecLieHeHNIo akTnBa B COOTBETCTBMM C [punoxeHvem 4.

Moaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbLIM onpeaeneH aHarorMyHbIN aKTMB (onpep,eneHMe UeHbl C

Yy4eTOM MCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHsl)

LieHHble Bymarun

Mopsapok onpeaeneHns cnpaBep.nuBoﬁ CTOUMOCTHU

LieHHas 6ymara aBnsi-
eTcsl AONONHUTENbHBLIM
BbINyCKOM

[lnst oueHKu LeHHo Bymary Ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY AaHHbI BbIMYCK SBMSAETCA AOMOMHUTENbHLIM, ONpeaeneHHas, Ha gaTy onpe-
denenusi CYA, B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, Ansi KoTopbix
onpeneneH akTUBHbIA PbIHOK.

CI'IpaBe,EU'IVIBaH CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopAaaky 4o BO3HUMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTW LIEHHOM 6ymar|/|, SABMAOWENCA 4ONOMHUTENbHBIM BbIMYyCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuumn B Hee
APYron ueHHon bymaru
(vcxopHOW LleHHOM Oy~
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LieHa UCXOAHOW LieHHo Bymaru, onpegeneHHas Ha
narty onpegenenus CYHA B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX onpeAeneH akKTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAsA C y4eTOM koadhduLMeHTa KOHBEP-
Tauun.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKU CTOMMOCTM LieHHbIX By-
Mar, Anst KOTOpbIX ONPEeAENieH akTUBHbIN PbIHOK LLleHY MCXOAHOM LieHHOW Oymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanvMeasi CTOMMOCTb UCXOL4HOW LiEHHON Gymaru, onpese-
NeHHas Ha OaTy KOHBepTauuu, CKOPPEKTUPOBAHHAsA C y4eTOM kKoadduUMeHTa KOHBepTaumm
(ncxopHble AaHHble YPoBHA 2 unn YpoBHS 3, B NOCNEAHEM CrlyYae — eCnu cnpaBefnmBas CTo-
MMOCTb UCXOOHON LieHHOoW Gymaru Bbina onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

Cnpaseanveas CTOMMOCTb ONpeAenseTcs CornacHo aToMy Nopsaky 40 BO3HUKHOBEHUSA cripa-
BE4IMBOWN CTOMMOCTM LieHHON ByMaru nony4YeHHon B pe3ynbTate KOHBepTaLun B Hee Apyrown
LeHHon Bymaru (MCxogHOM LeHHon Bymarn).

e OLEHOYHON CTOUMMOCTBIO aKumi ¢ Gonblier (MeHbLUIE) HOMUHAMNBHOW CTOMMOCTBIO, Npu-
3HaHHbIX B pe3yrfbTaTe KOHBEpPTaAUUN B HUX UCXOOHbIX aKUWI, ABMSETCS OLEHOYHas CTOM-

MOCTb KOHBEPTUPOBAHHbLIX B HUX akumin.




e  OUEHOYHOW CTOMMOCTBIO aKLUiA TOW e KaTeropum (Tuna) ¢ UHbIMK NpaBami, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLUM B HUX UCXOAHBIX aKLUi, ABNSETCS OLEeHOYHAsh CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMA.

e OUuUEHOYHOWM CTOMMOCTbLIO @KW, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEPTALUM nNpu ApobreHum
WCXOAHbIX aKLUN, SIBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWUii, AeneHHas
Ha K03 PUUMEHT ApoONeHUs.

e OUEHOYHO CTOMMOCTbBIO aKLMIA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauuy Npyu KoHconmaa-
LN UCXOOHbIX aKUMii, ABNAETCA OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWA, YMHO-
)XEHHasa Ha KO3 MULIMEHT KOHCONUaaLum.

e OuEeHOYHON CTOMMOCTbLIO aKUMIn unu obnuraumin HOBOro BbINyCKa, MPU3HaAHHBLIX B pe3yrb-
TaTe KOHBEpTaLUuM B HAX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha Konum4ecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBepTUpyeMas LieHHas Bymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLumnm B HAX UCXOOHbIX
aKkuui Npu peopraHnsaumm B opmMe CNSIHKSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX BymMar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUW.

e OueHO4YHOV CTOMMOCTBIO aKLMin BHOBb CO34aHHOrO B pe3ynbTaTte peopraHm3auun B dopme
pasfgeneHus Unu BblAeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMm B HUX MCXOAHbIX aKLuii, ABMSETCS OLeHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLuiA,
AeneHHas Ha koaddurumMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtate pasgeneHus unu
BbldeneHns cosgaeTcs ABa niu 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauun JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoOHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOoHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3yrbTaTe pas3feneHvs unn BolaeneHns.

e OueHo4YHasi CTOMMOCTb akuMin BHOBb CO3[4aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEepOB PeopraHn3oBaHHOrO akuMoHepHoro obliecTBa, cyuTaeTcss paBHOM
Hy "o,

e  OuEeHO4YHOM CTOMMOCTbLI0 OBnUraLuin HOBOrO BbiMyCKa, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEep-
TalMu B HUX UCXOAHbIX 06nuraumim npyu peopraHn3aumm aMUTeHTa Takux obnurauun, sens-
€TCs OLeHOYHas CTOMMOCTb KOHBEPTUPOBaHHLIX obnuraumii 6e3 ydeta HKO 1 3HaveHne
HK[ no o6nurauum HOBOro BbiMycka, paCCYUTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEQJIMBON CTOUMMOCTU LIEHHbIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegensercs B crnegyoLlemM nopsgke: CTOMMOCTb akTUBa, onpeaeneH-
Hasi B COOTBETCTBMMN C MOAENAMM OLIeHKN LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTdene, nonyvyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (OByx) 3HaKoB nocne 3ansaTon, MOoNy4YeHHoe 3HavyeHue Npu HeoGXoAMMOCTM YMHOXaeTCs Ha Kypc,
ycTaHoBneHHbI B MpaBunax onpegenexHns CHA, n Tarke okpyrnsetcs oo 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OMNpeaensieTcs Kak Cymma cnpaBefnvMBoi CTOMMOCTU LLEHHOMN
Gymaru 1 HakomnneHHOro KyrnoHHOro 4OXoAa, MCHUCIIEHHOTO MCXOAs U3 CTaBKM KyMOHHOIO AOX0AA, YCTaHOBMEHHOM B peLleHnm
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYyCKe) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo Aoxoaa Ansa obnvraumii BHELHMX 00nmraumoHHbIX 3arimMoB Poccuiickon ®enepa-
LK1, AONToBbIX LieHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BpoObnunraLmini MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexay-
HapOOHbIX (PMHAHCOBLIX OpraHn3auuii onpeaenseTcs B Cneayolem nopsgke: Cymma HakonmeHHOro KynoHHOro foxoaa, pac-
CUMTaHHas UCXOAA U3 CTaBKM KYNOHHOIro AoXo4a, okpyrnseTcs Ao 12 (ABeHaguaTi) 3HakoB Nocre 3ansaTon 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTdene, nocne Yero nonyyeHHas BenuM4mMHa okpyrnsetcs o 2 ([Byx) 3HakoB nocrne 3ansToun, npu



Heo6X0OUMOCTN YMHOXaeTCsl Ha Kypc, YCTaHOBNEHHIN B MpaBunax onpeaeneHns CHA, n okpyrnsietcs Ao 2 (AByX) 3HAKOB
nocre 3ansToun.

CnpaBepnvBas CTOMMOCTb AOMIOBbIX LieHHbIX Bymar npusHaetcsa pasHon 0 (Homb), B criyyae HacTynneHus gatbl
NOMHOrO MoraleHnss HoOM1Harna B COOTBETCTBMM C YCIIOBUAMMW BbiMycka LieHHbIX Bymar - ¢ aaTtbl oTpaxeHns B AebuTtopckon
3a0JIKEHHOCTN CyMMbl HOMWHANa K NOMy4YeH o 40 AaTbl MOSIHOMO NOralleHnss HOMUMHana B COOTBETCTBUM C YCIOBUAMM Bbl-
nycka ueHHbIx Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, NPW HanM4um NpU3HaKkoB
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLUKA.

Cnpaseanveas CTOMMOCTb obnuraumii Npu BO3HUKHOBEHUW NPU3HaKOB 0GeCLeHEHUs U OTCYTCTBUM LieH NepBoro 1
ueHbl HP[ Ha aaTty onpegeneHns cnpaBeanvBoi CTOMMOCTU paccynTLIBAETCA MO OAHOMY M3 METOA0B KOPPEKTUPOBKM Cripa-
BE/IMBON CTOMMOCTM, ykadaHHOMY B lNpunoxeHuu 4.

Cnncok obLmx cobbITuii, NPUBOAALLMX K obecLeHennto, ykasaH B [Mpunoxenum 4.

ONPEAENEHUE CMPABEANIMBOW CTOMMOCTM MO CAENKAM C LLIEHHbIMU BYMATAMMW, 3AKIIOYEHHbLIM HA
YCNOBUWU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA OOMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBas CTOMMOCTb 3340PKEHHOCTM MO CAEMKaM C LeHHbIMM Bymaramu, 3akmioYeHHbIM Ha ycroBusx T+,
onpegensieTcsa B pasmepe pasHuLbl Mexay cnpaBeafivBo CTOMMOCTbIO LieHHoN Bymary B BantoTe pacyeta CHA, aensiowlencs
npeameToM COenkn u CyMMOM COENKN B BanOTe CAENKN, NPMBEAEHHOW Kk BantoTe pacyeta CHA.

Mpn onpegeneHun cnpaBefnnBO CTOMMOCTM 3a40JIKEHHOCTU NO cAernkam ¢ obnuraumsamMm, 3aknoYeHHbIMKU Ha yCro-
BusAX T+, cnpaBednmeas CTOMMOCTb 0bnuraumi, SBRSOLWMXCA NPeaMeTOM CAENKN, C AaThl 3aKN0YEHNs caenkn 4o AaTtbl ne-
pexoga npaB cOBCTBEHHOCTU Ha LeHHble Bymarn, exeaHeBHO onpefenseTcs C Y4eTOM HaKOMMEHHOro KymnmoHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMU CAENKW UMy npasuiammn opraHnsaTtopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NOKy-

natens/sB coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0/PKEHHOCTb) Y NpoAaBLa, OTpuULAaTENbHOW pa3Huubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y MOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3aa40MmKeHHOCTb) y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HMKHOBEHNS COObITUI, MPUBOASALLMX K 06eCLEeHeHnIo, B CO-
oTtBeTCcTBUM C [NpunoxeHunem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIo, Yka3aH B NpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BAJ'II-QTOVI, 3AKINIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENEHHOWU YCINTOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA OOrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0JPKEHHOCTM MO CAENKaM C BaroTON, 3aKmnioYeHHbIM Ha ycroBusax T+, onpegensdeTcs
B pasMepe pasHuULbl MeXAy TeKyLlel cnpaBeanMBo CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3achpmKcpoBaHHOW B AOrOBOPE Ha AaTy UCMOMNHEHNs caernku, NpUBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernkKa NpuM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKy-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckasi 3aJ0MKEHHOCTb) Y NpoAasLua, oTpuuaTenbHON pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y MOKynaTens/B coCTaBe akTMBOB (OebuTopckas 3a40MmKeHHOCTb) y NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPUBOASALLNX K OBECLIEHEHNIO, B CO-
oTtBeTCcTBUM C [NpunoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, ykasdaH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJ/IMBON CTOMMOCTU OEHEXHbIX CPEACTB HA CHYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYETAX

CnpaBeanueasi CTOMMOCTb AEHEXHbLIX CPEACTB Ha CHETaX, B TOM YMCIE HA TPaH3UTHbIX, BartoTHLIX CHETaX, OTKPbITbIX Ha
ynpasnsowyo koMmnaduo A.Y. MU, a Takke OeHEXHbIX CPeACTB Ha TOProBO-KIMPUHIOBLIX cyeTax, OTKpbITbiXx B HKO
HKL, (OA) ana NN®, onpegensieTca B CyMMe ocTaTka Ha COOTBETCTBYIOLLUMX CcYeTax, OTKPbITbIX HA YNpPaBnsioLLyo KOM-
nanuto [.Y. MNP,



CnpaBeanMBasi CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeannBoi CTOMMOCTM
Nnpu BO3HMKHOBEHUM COBLITUSA, Beayllero k obecleHeHuto (MpunoxeHve 4).
Cnncok obLwmx cobbITuiA, NpUBOAALLMX K 06ecleHeHuto, ykasaH B Mpunoxenum 4.

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

CTOMMOCTb aKTMBOB 1 BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BanoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegenernsa CHA no 6upxesomy kypcy 3akpbitmsa (TOD) MNAO «Mockosckast bupxa» Ha
Aaty onpefeneHns nx cnpaBeanvMBon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO A5 pacyeToB UCNOfb-
3yeTtcs Kypc LleHTpanbHoro baHka Poccuiickon ®enepaumm.
B cnyyae ecnu LieHTpanbHeiM BaHkom Poccuiickon ®enepaunm He yCTaHOBMEH KypC MHOCTPAHHOWM BanioTbl, B KOTOPOW Bbipa-
XXeHa CTOMMOCTb aKTMBOB (0653aTensbCeTB), K BantoTe onpefenedna CHA B cooteseTctBum ¢ lNMpasunamu OY MU®, geincteyto-
WwmMK Ha gaTy onpegenexunst CHA, To Cnonb3yeTcs COOTHOLLEHNE MeXay KypCOM MHOCTPaHHOW BanoThl M BanOTOW onpege-
nexua CYA B cootBeTcTBuMM ¢ [Mpasunamu Y NMUO, gencteytowmmm Ha aaty onpegenexms CHA, onpeaensiemoe Ha oCHoBe
Kypca 3TuX BamtoT N0 OTHOLLEHMIO K POCCUICKOMY pybnto, ycTaHoBneHHoro LieHTpaneHeim BaHkom Poccuiickon ®epepauun.
Mony4yeHHOe 3HaYeHne OKpyrnseTcs No npasunaMm MaTeMaTUYeCKoro OKpYrieHns A0 NATHaauaT! 3HakoB nocre 3ansiTou.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTsa Poccnii-
ckon degepaunn.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNNeHNst Cpoka ero NofiHOro NoralleHns, yCTaHoBMNEH-
HOro I0rOBOPOM, OMPEAEnaeTca B crieqyoLem nopsake:
° B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOM Ha CYMMY NPOLIEHTOB, PAcCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [OrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e  Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 craBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeBeasIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEeHEeX-
HbIX CPEACTB BO BKIlage, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBon
CTOMMOCTU MO CTaBKe, NpeayCcMOTPEHHOW AoroBopoM. Ecnu cTtaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHSIETCS METO NPMBEAEHHOW CTOMMOCTM DyAyLLUX OEHEXHbIX NMOTOKOB.
e B uHbIX criyyasix B Cymme, onpeaeneHHom ¢ MCNonb30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTY ByAyLLMX OEHEXHbIX
MOTOKOB Ha BeCb CpPoK Aeno3uta. Mpu aTom cnpaBeanveas CTOMMOCTb Ha KaXkayto AaTy pacdeTa Takomn cripaBennu-
BOW CTOMMOCTM HEe MOXET ObITb HMXE CyMMbl, KoTopasi Obina 6bl Bo3BpalleHa B MNP npu ycnoBumn pacTopXeHus
[Eeno3nTHOro JOroBopa Ha AaTy OLIEHKU.

B cnyyae BHeceHMs n3MeHeHWIA B YCIOBMSA ONpeAeneHns cpoka A0roBopa MakCMmarbHbIM CPOK onpeaenseTcs B
COOTBETCTBMN C M3MEHEHHBIM CPOKOM Aeno3vTa, AeNCTBYIOLLMM Ha AaTy onpeaeneHns cnpasedfIMBON CTOMMOCTH, NMpuyem
HaKoMMeHne cpoka BKnaga He NPOMCXOaMT.

CnpaBeanveas CTOMMOCTb [ENOo3NTOB OMpeAensieTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBedfIvBON
CTOMMOCTM MPU BO3HNKHOBEHUN COOLITUSA, BeayLiero k obecueHenuto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLUX AEHEXHbLIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb A€EHEXHbIX MOTOKOB paccynuTbiBaeTcd no cpopmyne:
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roe:
PV - cnpaBeanueas (npueegeHHas) CTOMMOCTb akTvBa (0bsi3aTenbcTea);
N - KONMYECTBO AEeHeXHbIX MOTOKOB A0 AaThl NoralleHnsa aktuea (06a3aTenbCcTBa), HaunHasa ¢ aaTbl onpeaeneHus
CYA;

P

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

" . konMyecTBO AHEN OT AaThl onpegeneHua CYHA 0o gatbl N-0ro 4eHEXHOro NOTOoKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaXxX roAoBbIX, OnpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsipok onpeaeneHns U KOPPEKTUPOBKMN AEHEXHbLIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIﬁ [0xo4, pacCyYMTbiBakOTCA B COOTBETCTBUKU C yCIlIOBUAMU O0OroBopa, narton
OEHEXHOro NnoToka CHUTaeTca oxngaemasa aata, B KOTOPYH niaHupyeTca nocTtynneHne AeHeXHblX cpeacTs, COOTBETCTBYIHO-
waa aaTe OKoOH4YaHuA n-oro nepunoga (38 NCKNno4YeHmnem crny4yaeBs JOCPOYHOro noraweHmna oCHOBHOIo }J,OJ'IFa).

CyMMbI AE€HEXHbIX MOTOKOB PACCUYUTLIBAIOTCS C Y4ETOM KanuTanuaaummn NpoLEeHTHLIX 40X0A0B, €Crn 3TO NPeayCcMOoT-
PEHO YCNOBUSIMX JOrOBOpA.

MpadhuK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

o BHECEHUSA U3MEHEHNIN B aorosop (B TOM 4HUCne B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, Cpoka nencteus gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,D,OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro norawleHnsa oCHOBHOro gonra, ecnv OHo

He 6bINo y4TeHo B rpaduke).

MopAaaok u nepnoanYHOCTL onpeaerieHns CTaBkM AUCKOHTUPOBaHUA

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

e CraBke, NpeoyCMOTPEHHOW AOroOBOPOM, ECIN AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka No A0OroBoOpy NMpU3HaAETCs PbIHOYHOW, ECNN OOTOBOP 3akmioveH ¢ 6aHKoM, KOTopbIn BXxoauT B [epeyeHb cu-

CTEMHO 3HAa4YMMbIX KPEAMTHBLIX OpraHu3auui, yTBepXAeHHbIn baHkom Poccum Ha ocHoBaHUM METOAMKM, YCTAHOBIEH-

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

opraHusauun», 1 onybnmnkoBaHHbIN Ha cante baHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha gaty onpegeneHnsi cnpaseanveon
CTOMMOCTU 4eno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPEeHHas 4OTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6bnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOW NogpasyMeBaeTcs pasMmeLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax no
Aenosutam (Bknagam), pasMmelleHHbIX B Lenom no Poccurickon ®egepauumn 3a Mecsau, Hanbonee 6nv3kui k gate
onpeneneHusi cnpaseannBoi CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BantOTe Aeno3uTa, Ha CPoK, CONOCTaBMMbI CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NoralleHust (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHust cnpaBeanvnBoi CTOMMOCTY, B
COOTBETCTBUWN C Pa3BEPHYTOW LLKarMoMW.

Ecnu Bank Poccumn nepectaeT nybnvkoeaTtb CBeeHMS 0 NPOLEHTHBIX CTaBKax Mo Aeno3nTtam (Bknagam), pa3meLLeH-

HbIX B Uenom no Poccuickon degepaumun, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOW MHOpMaLmnny,


http://www.cbr.ru/

YnpaensoLwas KomnaHus BrpaBe NOMEHsITb UCTOYHWK AaHHbIX N0 CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CY>XOEHUIO.
Ecnun Hanbonee no3gHas cpedHeB3BeELLEHHas MpOLEHTHasa CTaBka, packpbiTasd Ha cante baHka Poccun, paccuutaHna
paHee, 4eM 3a MecsL, A0 AaTbl onpedeneHns cnpaBeanBo CTOMMOCTU, PbIHOYHASA CTaBKa NOANEXNT KOPPEKTUPOBKE.
[ns onpegeneHns Heo6XoANMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeAHEB3BELLEHHON) CTaBKM NPUMEHSIeTCS CneayoLwmnin
noaxon;
kntoyeBas ctaBka baHka Poccuu, gencTeoBaBLlias Ha nocneaHui pabounin aeHb MecsLa, 3a KoTopbI onpeaeneHa
CcpeaHeB3BeLLEeHHasn CTaBka, CpaBHMBaETCH C KntoyeBon ctaBkon baHka Poccun, geicteytower Ha gaTy onpeaenenuns cnpa-
BEIMBOWN CTOUMOCTY;
ecnu krniovesas ctaBka baHka Poccun He nameHunack 4O MOMEHTa onpeaerneHvs crnpaseanueBon CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKWM AUCKOHTUPOBaHWA Ans 0653aTensCTB MO apeHae) NpMMEHSeTcs NocneaHsas packpbiTas
CpeOHeB3BELLEHHas CTaBKa;
ecnu kntoveBas ctaBka baHka Poccun nameHunacb 40 MOMEHTa onpefeneHus cnpaBefimBo CTOUMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKu QUCKOHTMPOBaHUA AN 0693aTensCTB No apeHae) NPUMEHSeTCs NoCneaHas packpbiTas cpea-
HEeB3BELLEHHAs CTaBKa, KOTOpasi KOPPEKTUPYETCA NPONopLUMoHanbHO uaMeHeHuto KnoyeBor ctaBku baHka Poccuu, T1.e. 3Ha-
YeHue pPbIHOYHOW (CPefQHEB3BELLEHHOW) CTaBKM W3MEHSIETCS B TOMW >KE Mponopuuu, B KakoW M3MEHWNach Krovesas

CTaBKa.

OMNEPALUMNOHHAA OEBUTOPCKAA 3AAOIMKEHHOCTDb

Mpu3HaHve gebrutopckon 3a40MKEHHOCTN ONepaLMoOHHON OCYLLECTBNAETCA Ha OCHOBAHUW YCIOBUI NOralleHns 1
OONYyCTUMbIX CPOKOB NMPOCPOYKN UCTOMHEHNS 0653aTenbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay aebutopckon
3aJ0/MKEHHOCTN B COOTBETCTBYHOLLMX NPUNOXeHnaxX HacTosawmx MNpasun onpegenennsa CHA. OTcyTcTBME yKka3aHUsi Ha BO3-
MOXHOCTb MpU3HaHWa 0eOUTOPCKOM 3a40IMKEHHOCTM ONEepPaLMOHHOM O3Ha4aeT, YTO Takas 3afd0IDKEHHOCTb HEe MOXeT ObiTb
KBanuduumMpoBaHa, kak onepaLmoHHasi.

[ebutopckas 3ag0MmKeHHOCTb, MO KOTOPOWN BbISBNEH OAUH UMW HECKONbBbKO NPU3HAKoB 06eCLeHeHNs, yka3aHHbIX B
MpunoxeHun 4, Kpome AONYyCTMMOWN NPOCPOYKM 0653aTeNbCTB B pamMKax OMepaLvoHHOro LmMkna, He MoXeT ObiTb MpusHaHa
onepawMoHHON.

[ebutopckas 3ag0mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLluoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHusl Takow 3aJ0MMKEHHOCTM).

YnpaBnsoowas KoMnaHus OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka Mo AebuTopckon 3af0MmKeHHOCTH, KoTopas
paHee Obina kBanuduLpoBaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanmns ypoBHsi pycka NpOBOAUTCH:

e Ha Kaxaylo OTYETHYylo AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN®;

e [pW NepBoHaYanbHOM NPU3HaHNK A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MMKEHHOCTM M3 CTaTyCca «OMnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOMY.

[ns uenew npoBeaeHus aHanunsa, YnpasnsioLas KOMnaHus UCNonb3yeT OCTYMNHYH0 el 060CHOBaHHY 1 NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa YnpaensioLas KoMnaHus onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpCKOM 3af0SMKEHHOCTU B KayecTBe OMNepauVoOHHOW, MpU3HaHUE KOTOPOW OcCy-
LLIeCTBMSAETCS BrEPBbIE;
® He06X0QUMOCTb U3MEHEHUS NOAXOAA K yYeTy AeOUTOPCKOM 3aj0MIKEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOMN.

Bonee nogpo6HO MHpOpMaLMS O KpUTEPUAX KBanndmkaumm pasHbix BUAOB 4EOUTOPCKOM 3a40IMKEHHOCTU KaK one-

paLMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacTosilwmx Mpasun onpeaenexms CHA.



B TeueHune Bcero Cpoka KBaJ'IVI(*)MKaLI,MM ,D,e6MTOpCKOﬁ 3a40J/TKEeHHOCTU KaK OI'IepaLl,I/IOHHOIZ, ee cnpaseanmeasa CTou-
MOCTb onpeaenaeTca B HOMYHaNbHOW BENMYMHE Ha aaTy onpeaeneHns cnpaBeasiuBo CTOMMOCTU B OTCYTCTBUE UHBIX NMpU-
3HaKkoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CMTPABEAJINBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

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

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0643aTeNbCTB MO BbiNfaTe BO3HArpaXaeHUn 1 pacxoaoB, CBA3aHHbIX C 4OBEPUTENbHbLIM
yrnpaBneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILIAloLLEN NpeaenbHO AONYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npysHa-
HUs B cooTBeTCcTBUM ¢ [Npasunamu Y MN®, a Takke B cymme, He NpeBbilatoLlel chopMMpOBaHHLIN pe3epB Ha NPU3HaHUS
COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cny4ae, ecnu B pacyet CHA NN BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLums BENNYNH, Nog
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHWM OOKYMEHTOB, MOATBEPXAa-
IOLLIMX OKa3aHHbIe YCMyru (annpokcumaums He NPUMEHSAETCS):

- pacxofpl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKITHOYasA BantoTHbIA KOHTPOIb);
- pacxodbl No onriate yCcnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHmn3aLmsx;
- pacxodbl TPETbUX NUL, onnadynBaemMble B COOTBETCTBMU C 4OrOBOPOM 06 OKka3aHumM yCnyr cneumanvM3npoBaHHOro Aenosnta-

pusi.

NOPAAOK ONMPEAENEHUSA CMPABEAJINBOV CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbINJATE
ANBUAEHOOB U AOXOAA NO LEHHLIM BYMATAM

[ebuTopckas 3a40mKeHHOCTb MO BbiNfaTe AVBUAEHO0B MO akUMAM NPU3HAETCA OnepaLMoHHON, B OTCYTCTBME NpU-
3HaKoB 0becLeHeHns:
e B TeyeHue 25 pabounx gHewn ¢ aatbl NpU3HaHUA 4eBUTOPCKON 3a80MKEHHOCTN POCCUMCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ Aatbl NpM3HaHUS AebUTopCcKo 3a00MKEHHOCTM MHOCTPaHHbLIX 3MUTEHTOB, a
Takke MeXayHapoOHbIX KOPNopaLuii.
OueHka cnpaBeannBon CTOMMOCTM AeBUTOPCKON 3a40/MKEHHOCTM NO BhiNnaTe AMBUAEHAOB MO akUMsIM onpeaens-
€TCs B TeYeHMe BCEro Cpoka Keanudukaumm Takom 3a40MKEHHOCTU Kak OnepaumoHHON ncxoas ma:
KONMM4YecTBa akUMI COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe geno MNU® Ha gaTy, Ha KoTopyto onpe-
OensaTcs nvua, MMetoLLMe NpaBo Ha nonyyveHve AnBuaeHaa (4oxona) u oObsiBNEHHOro pa3Mepa AvBuaeHAa (aoxoaa), npu-
XOOALErocsi Ha OOHY akuui0 COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a BbIYETOM Haroros 1 cOOpoB, eCrv 3TO NPYMEHUMO.

B cny4yae otcyTcTBMSA odhmLmansHON nHdopMaumm o pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX AMWTEHTOB, NOANeXallero yaepxaHuio, NpuMeHseTca MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
akTy NOCTYNNeHNs Taknx JOXOA0B/AMBMAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [1.Y. NN B pasamepe, Bknto-
YawolleM B cebs cymmy Harnora, YnpasnsiioLLas KoMnaHus AoHaumcnseT 4ebuTopckyto 3af0MKEHHOCTb HAa CyMMy Harora.

Mo ncteyeHun cpoka kBanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaLnoHHON, cnpaBeanneas CTOMMOCTb
onpegendeTcd B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHuu 4.

ONPEQENEHUE CMPABEANVNBON CTOUMOCTWN OEBUTOPCKOW 3A0OMKEHHOCTU NO MPOLEHTHOMY (KYINOH-
HOMY) ooxony, YACTU4HOMY/NMONMHOMY MNMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJIA MO AO0JIrOBbIM
LEHHbIM BYMATAM



D,e6l4TOpCKaﬂ 3a0JKEHHOCTb NpU3HaeTcA OI'IepaLWIOHHOVI, B OTCYTCTBUE NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHUA eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKUX SMUTEHTOB, BKItoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Koprnopauui;
. B TeueHne 10 pabounx gHer ¢ gaTtbl NpU3HaHUs 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaeeasivBasi CTOMMOCTb AeBUTOPCKOi 3a40/MKEHHOCTH MO NPOLIEHTHOMY (KYMOHHOMY) JOXOAY MO AONTOBbIM LiEH-
HblM Gymaram B Te4YeHWe BCEro cpoka npusHaHus AebUTopckoi 3aQ0MMKEHHOCTM onepaLyoHHOW onpeaenseTcsa B pa3vepe,
onpefeneHHoM Ha AaTy HacTyMNMeHUsl Cpoka UCMOMHEHUs] COOTBETCTBYIOLLErO 06A3aTenbCTBa (4aTy UCTeYeHUst KyMOHHOMo
nepvoaa) B COOTBETCTBUM C YCIIOBUAMM BbiMycKa LieHHOM Gymaru, 1 UCX0o4s U3 KoNnyecTBa LieHHbIX Bymar Ha gaTy HacTynne-
HWS1 YKa3aHHOTO Cpoka.

OueHka cnpaBeasIMBol CTOUMOCTH AEGUTOPCKON 3a40KEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHUo 3MUTEHTOM
OCHOBHOIO Jorira no AofroBbiM LEHHbIM GyMaraM B TEYEHWE BCEro Cpoka NpusHaHus gebuTopcKol 3aJ0mKeHHOCTN onepa-
LIMOHHOI onpeaensieTcsl B pasmepe, onpenesieHHOM Ha AaTy HacTyNSeH sl CpoKa UCTMOSTHEHWS! COOTBETCTBYHOLLEro oba3artenb-
CTBa B COOTBETCTBUM C YCMNOBUAMM BbIMyCKa LEHHON ByMaru, 1 UCX0as U3 KONMYECTBa LieHHbIX ByMar Ha gaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ncteyeHun cpoka KBanudukauum 4ebUTopckoi 3af0MKeHHOCTH KaK onepaLuyoHHOi, cnpaBeasivBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.
Cnucok o6Lwmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU NO NPOLEHTHOMY floXoAay
no AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasa 3agomKeHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBnsioLwen Kom-
naHum A.Y. NMN® kBanudnumpyeTcs Kak onepaumoHHas, B criy4ae oTCyTCTBUS NpM3HaKoB obecLeHeHns ¢ AaTel NPU3HaHUS 40
AaTbl BbiNnaThl NPOLEHTOB BKMOYUTENBHO B COOTBETCTBUM C OTOBOPOM/COrnatleHneMm.

CnpaBeanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY A0XOAY MO AEeHeXHbIM cpeAcTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpeaenseTca B Cymme Ha4MCNEHHbIX COrMacHo yCroBUSM AOroBopa/cornatueHms
NPOLEHTOB Ha CYMMY HECHWXXaeMOro octaTtka, B Criydae, eCnv yCrnoBusA HAYMCNEeHUs NpoLEHTOB He yCTaHaBMMBaKOT MUHK-
MarbHbIN HECHWXKaeMbIi OCTaTOK, MPW CHKEHUW KOTOPOTrO MPOLEHTLI HE BbINfavynBaoTCs.

B nHOM crnyyae — NpoLeHTHbIN A0X0A4 NpU3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cdeT YK Y. MANO.

Mo ucteveHun cpoka kBangukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Cry4yae BbisiBle-
HWS MHbIX CODBITUI, NPUBOAALLNX K 0OecLeHeHnto, cnpaBeanuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4.

Cnimcok obLwmx cobbITui, NPUBOASALLMX K 06ecueHeHunto, YkasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOAWMUMCA Y MPOPECCUOHATIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

Hebutopckas 3a40mKeHHOCTb MO AEHEXHBIM CPEACTBAaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YH4ACTHUKOB pbiHKA
LieHHbIX Bymar, kBanuuumupyeTcs Kak onepauuoHHas, B criydae oTCyTCTBUS NPU3HaKkoB obeclieHeHus, a Takke He bonee 3
paboumnx gHewn ¢ AaTbl, KOraa ynpasnsaioLLlas KOMNaHs Bbipasuria HaMepeHue O BbIBOAE OEHEXHbIX CPeACTB CO cyeTa B yCTa-
HOBMEHHOW hOpMeE COrfnacHO 3akIoYeHHbIM JOroBopam (CornalleHrsm), B Criyvyae, eCriv B Te4eHUe YKa3aHHOro CpoKa OEHEX-
Hble CpeACcTBa He Mnofy4yeHbl Ha c4eT Ynpasngaowen komnadum 4.Y. NN,

NHbopmaumio o HemcnonHeHun 6pokepoM TpeboBaHMs YNnpaBrstowel KOMNaHum O BbIBOAE AEHEXHbIX CPeACTB
npepocTaensieTcs B CneumannampoBaHHbI OENO3UTapUA He NO34HEE AHS, Creaylowero 3a OKOHYaHUEM YCTaHOBIEHHOIO
cpoka.

CnpaBeanunBon CTOUMOCTbIO A4eOMTOPCKON 3a40JMKEHHOCTU Bpokepa No AEHEXHbIM CpeacTBaM, HAaXOOALWMMCS Ha
GpokepckoM cyeTe, NPU3HAETCH CyMMa OcTaTKa AeHEXHbIX CPeACTB Ha KOHEL, AHS MoCcne COBEPLUEHUsI BCEX OnepaLuii C ak-



TmBamu NMAN®. BenuunHa gebutopckon 3a00mKeHHOCTU Gpokepa AoMmkHa coBnaaaTh C CyMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopshkeHnn 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKoN 3a40MKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cryyae BbisiBNe-
HWS MHbIX CODBITUI, NPUBOAALLMX K 0OeCLeHeHNIo, CnpaBeaAnvBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

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

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTW NPOYEN AEEUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacTosawmx Mpasun onpegenernna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

cnenywolive BAAbI:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUs CAeNoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hanbonee paHHASA AaTa pacyeTos;

e [lebutopckas 3agormKeHHOCTb ynpaenstoLen komnaHum nepeg MAN®;

e [lebutopckas 3ag0MmKEeHHOCTb, BO3HMKLLIAS MO AOrOBOPaM C OLIEHLLMKOM, CNELManmM3npoBaHHbIM AeNo3nTapuem, pe-
rmctpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBNeHNeM;

e [lebutopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe nepeBoa AEeHEXHbIX CPEACTB («AEHbIN B MyTU»);

e [leGuTOopckasn 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULUEH3uKn y 6aHka nnm 6pokepa;

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

e [lebutopckas 3af0mMKEHHOCTb NO BO3MELLIEHWIO CYMMbI Hanoros 13 6ogxeTta PO;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepegayv espoobnurauuii B onnaTty 3ameluaroLmx obnm-
raumi nNpu nx pasmeLleHnmn (B ToM Yncne B criyyae nepegayum (YCTYnKM) BCEX MMYLLECTBEHHbBIX U MHbIX NpaB No eB.-
poobnuraumnsam poCCMNCKUM LOPUANYECKUM NnLaMm);

e VHasa gebutopckas 3afoSmKeHHOCTb.

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

e [leGuTopckasi 3a40MmKeHHOCTb, BO3HUKLIAsA B pe3yfibTaTe CoBeplUeHUs caenok ¢ umyuwectsom MU, no koTto-
pbIM HacTynuna Hambonee paHHasa AaTta pacyeToB, €Cnv OOLLMI CPOK NoralleHns Takow 3a40JPKEHHOCTU COMMAacHO YCNoBUSAM
caenku He npesbiwaeT 15 pabounx aHewn (C y4eTOM Cpoka NPOSIoHraumMmn 1 Nnepes3aknioveHnii JOroBopoB), - C AaTbl NPU3HaHNUS
[0 OaTtbl noralleHus COornacHo ycrioBusM caenku. Mpy aTom JonyCcTMMBIN CPOK HapyLleHus 06513aTenbCTB KOHTPAreHToM Co-
ctaBnsieT 3 pabounx OHs, B TEHEHNE KOTOPbIX 3a40/MKEHHOCTb Takke KBannuumpyeTcs onepalnoHHON.

® [lebutopckas 3af0MmKeHHOCTb ynpasnsiowen komnauum nepep, MU® - B Teuerne 25 pabounx gHewn ¢ gaTtbl BO3-
HWKHOBEHUS KBanuduumpyeTca B KayecTBe onepaunoHHON. Mpu Hannymm 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CYXAeHUs1 YNpasnsioLen KOMNaHnm o TOM, YTO YBENMYeHne CPOKOB noralleHns 4ebutopckon 3afomKeHHOCTH He SiBnsieTcs
CrneAcTBMEM HEraTUBHbIX MPOLLECCOB, BO3HMKLUMNX B AEATENBHOCTU YNPaBSALLEN KOMMaHNK, a Takke Hannune JOKyMeHTanb-
HOro NOATBEPXOEHUS OT YNpaBnALLEN KOMMaHUM CPOKOB MOralleHns 3aA0MKEeHHOCTH, Takas 3ad0MKEHHOCTb NMPoAoImKaeT
OTHOCUTBLCSH K ONepaLyoHHON.

¢ [lebuTOopcKasi 3af40MKEHHOCTb, BO3HUKLIAsA MO AOroBOpPaM C OLEHLUMKOM, Cneunan3npoBaHHbIM Aeno3uTa-
puem, peructpaTtopomM, 6upken, ykazaHHbimu B MpaBunax QY MU, a Takke ge6utopckas 3afomKeHHOCTb, BO3HUK-
LIasA NpuW onnate pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHnem MU®P — c gatel NpM3HaHus 40 AaTbl OKOHYaHUSA
CpOKa OKa3aHusi yCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKITHOYEHHbIX A0roBOpOB. [JonyCTUMBIN CPOK HapyLLEHUSA 0693aTenbCTs
cocTaBnseT 25 paboynx gHen, B Te4eHNe KOTOpbIX 3a40IMKEHHOCTb BCe eLle kBanuduumpyeTcs onepaunoHHoii. MNpu Hanmumnm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNPaBNSoLLEN KOMMaHUM O TOM, YTO YBENMYEHUEe CPOKOB OKasa-
HUS yCcryr unu noraweHnsi 4ebuUTopckon 3af40MKEHHOCTU He SBNSIeTCA CNeACTBMEM HEraTMBHbIX MPOLECCOB, BO3HUKLLUX B
[eATeNbHOCTM QOMMKHUKA U NPY HAaNn4YMm JOKyMeHTanbHOro NoATBEPXAeHMS OT KOHTpareHTa UHbIX CPOKOB MoralleHus 3a-
AomkeHHocTn / okasaHus yenyr NN genseTcss ocHoBaHWEM AN YBENMYEHNS CPoKa KBanudukaumm Takon 3af0mKEHHOCTH B
KayecTBe onepauVoHHON A0 AaTbl, ykasaHHOW B NPeACTaBMNeHHbIX JOKYMEHTax.



e [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbrv B NyTU») —
B TeueHue 3 pabounx gHel ¢ aaTbl NPU3HAHUS TaKoW 3a40MMKEHHOCTMU.

o De6utopckaa 3aA40MmKeHHOCTb, BO3HUKLLAA B pe3ysibTaTe nepegayvm eBpoobnurauum B onnaty obGnuraummn
Npu UxX pasmelleHun (B TOM y1ucne B criyyae nepegaym (yCTynkm) BcexX MMyLLECTBEHHbIX U UHBLIX NMpaB Nno eBpoobnu-
rayMsiMm poCCMMCKUM HOPUAMNYECKMM NuLam) — ¢ AaTbl BO3HUKHOBEHMS A0 AaTbl NoralleHus kBanuduumpyeTcs B kayecTse
onepawmMoHHON.

B o6Liem cnyyae Ans uenemn onpegenexHns cnpaseinveoi CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTHN €Chn He onpe-
JeneHa KOHKpeTHas [aTta ee noralleHus, HO ykasaH npefdenbHblii CPOK, B TEYEeHWEe KOTOPOro Takas 3a40iMKEHHOCTb AOMKHA
ObITb NoralleHa, To CPOK NoralleHNs NPUHUMaeTCs MakCcMMasbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPO-
BaHHOIO) CyXXAeH1s ynpaBnatLLen konaHum o6 MHbIX CpoKax noralleHns Takowm AebuTopckon 3a40mKEeHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTbl noraweHns AebuTopckon 3ad0iMKEHHOCTU U OTCYTCTBYET npenerbHbIi
CPOK MoralleHns, To AN uenemn onpeaeneHns CnpaBeAnnBon CTOMMOCTU TakoW CPOK MOXET ObiTb YCTaHOBMEH Ha OCHOBAHWM
060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAEHNS ynpaBnsoLwen KOMnaHuu.

[ebnTopckas 3a40mKeHHOCTb, Noanexallas noraweHnio UMyLLLECTBOM, BO3HMKLLIASA N0 AOroBOPaM MeHbl, HoBaLmm
1 ApYrMM aHanorm4HbIM 4OroBOpam (3a UCKMIYEeHeM CcriydaeB, OTAENbHO YKkasaHHbIX B HacToswmx MNpasunax onpegenexHus
CYA), oueHunBaeTcs MO CTOMMOCTN MMYLLIECTBA, MOASIEXALLEro NOMy4YeHWio, B COOTBETCTBUM C MOPSAKOM ONpeAeneHus cnpa-
BEASIMBON CTOMMOCTM TAKOro MMYLLECTBa, YCTaHOBMEHHbLIM HacToAwmMmu MNpasunamu onpegeneHns CHA ¢ y4eToM MeTOAMKM
OLEHKN KPeAMTHOrO p1cka B COOTBETCTBUM C [NpunoxeHnem 4 (ecnm 370 NPUMEHMMO).

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a0MKEHHOCTM onpeaensaeTcs:

e B cyMMe (haKTM4YECKOro ocraTka 3afOfIKeHHOCTU Ha [aTy onpepenieHusi cnpaBeAsiMBoM cToMMocTu/aaTy
onpegeneHus CYA B nepuoa kBanudmkaLmm Takon 3a0/mMKeHHOCTU KaK onepauMoHHoNn. [lebutopckas 3af0mkeHHOCTb
paccUnTLIBAETCA Ha Kakayto JaTy onpederneHys cnpaBeanueoi cToumocTu. B cnyyae, ecnv pasmep A4e6MTOPCKO 3a40KeH-
HOCTM He MOXeT GblTb TOYHO onpedeneH Ha gaty onpegeneHns CYA, To, UCMoNb3yTCA METOAb! annpoKCcUMaLy BENUYKH. !

e B CYyMMe, onpeaeneHHoON C UCMONb30BaHMEM MeToAa NPMBEAEHHOM CTOUMOCTH OyAyLUNX AEHEXHbIX MOTOKOB
C y4eToM KpeauUTHbIX puckoB ([punoxeHne 4) Bo BCEX MHbIX Criy4asx.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnipaBeanveasi CTOMMOCTb KpeauTopcKkon/aebutopckon 3agormkeHHocTy no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepefaHHbIX AeHEeXHbIX CPeacTB Nno nepBor Yactu gorosopa PEMNO oo momeHTa ncnon-
HeHnst BTOpon Yactu gorosopa PEIO ¢ yueTom NpoLEHTOB, NoANEXalUMX NonyyYyeHuto/ynnaTe B COOTBETCTBUM C YCITOBUSIMU
porosopa PETO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXO40B
no ueHHbiM Bymaram, nepegaHHbIM no gorosopy PEMO, nnm cymmy MHbIX BbINNat, OCyLECTBISAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTU KpeanTopckon/aebutopckon 3agormkeHHocT no gorosopy PEMO ocywectens-
€TCS C Y4eTOM COOTBETCTBYHOLLMX BbINMaT.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHaom no nepeon yactu PENMO B TeueHne nepuoga ot
AaTtbl UCNONHEHUs nepBol YacTu gorosopa npsimoro PEMO go aatbl ucnonHeHust BTopor YacTtu gorosopa PEMO kaxabiv
pabounn geHb onpegensetca cornacHo MOOEJIV OLIEHKN CTOMMOCTU LIEHHBLIX BYMATI HacTosiwmx MNMpasun onpeae-
nexust CHA.

CnpaBennueasi ctToumocTb 06sa3atenscTea MO no npuobpeTeHnto ueHHbIX Bymar, paHee nony4eHHbIX No Joro-
Bopy obpaTHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsI BTOPOW YacTu caenku obpatHoro PEMNO, onpepensietcs

! 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.



B pasMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbIx bymar cornmacHo MOLOEJTN OLIEHKWM CTOMMOCTW LIEHHbLIX BYMAI
HacToswwmx Mpaeun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHWIO NepeaaHHbIX AEeHEXHbIX CpeacTB Nno nep-
BOW YacTu goroopa obpatHoro PENO koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUS COOLITUIN, MPMBOASLINX K OBEeCLEeHEHMIO, B
cooTBeTCcTBUM C MpunoxeHvem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHnto, yka3daH B [NpunoxeHum 4.

OMNPEAENEHMUE CNPABEQNIMBOA CTOUMOCTU KITUPUHITOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NEpefaHHbIX B KNMPWUHIOBbLIV My, onpefenseTca B COOTBETCTBUM C HACTOS-
wnmun MNpasunamu onpegenenusa CYHA B obLiem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB yvacTusa pasHa 0 (Honb).

[oxoapl No LeHHbIM Bymaram, nepegaHHbiM B MMYLLLECTBEHHbIV Nyr, NpuaHatoTcs B coctase MNP, cornacHo HacTto-
Aawmm Mpasunam onpegenexns CHA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, nopsgok
yyeTa KOTOpbIX onucaH B HacToswwmx Npasunax onpegenexnuns CHA.

CnpaBennveasi CTOUMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHNIO NepefaHHbIX OEHEXHbIX CpeacTB Nno nep-
BOM YacTtu gorosopa obpartHoro PEMNO koppekTupyeTcs B criyqae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLMX K 0OeCLeHeHNIo, B
cooTBeTCTBUM C lNpunoxeHvem 4.

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

NOPSIIOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHMA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YHYETA BO3HAIPAXAEHUU U PACXOOOB, CBA3AHHbIX C OBEPUTEJIbHbLIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy BO3HarpaxaeHus popmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNsaTy BO3HArpaxaeHus
ynpaBnsaoLen KOMNaHuM 1 B YacTy pe3epBa Ha BbiNMaTty BO3HArpaXxaeHus cneunannsampoBaHHOMY AEN03UTapuio, nuuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE peecTpa MHBECTULIMOHHbIX NaeB PoHaa, Gupxe.

Pe3epB Ha BbinnaTy BO3HarpaxaeHUn, onpeaeneHHbln UCXOAst U3 pa3Mepa BO3HarpaxaeHusi, npegyCcMoTpeHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTarLwmm MTOroM U OTpaxaeTcs B cocTaBe obsizatenscts MNP B gaTy onpeaeneHus
CTOMMOCTM YNCTbIX aKTUBOB: C Hanbonee No3gHen 3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHus) chopMUpOBaHus - JO:

AaTbl OKOHYaHWUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHWsA Ans npekpaileHuns NMN® B yactu pesepsa Ha BbiNnaTy BO3HArpaXKaeHusi ynpas-
NALWen kKoMmnaHuu;

Havbonee No3gHen u3 AByX AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWSA Npuema TpebosaHui kpeauTopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero numyulectsa NMAN®.

Pe3epB Ha BbinnaTy BO3HarpaXK4eHU paccynTbIBAeTCA OTAENbHO MO KaXOow YacTu pe3epBa B cCreayroLLlem no-
psagke:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

S = CLlpm*x
1 D n
roe:

Si CYMMa Ha4uCreHUsi pesepBa Ha nepeblii pabounii AeHb OTYETHOO roaa;

D . KONMYeCcTBO paboumnx AHeN B TEKYLLEM KarieHa4apHOM roay;



pacu o o
CHA pacyeTHas (NpoMexyToyHasi) BenuumHa CYA Ha nepBbiii pabounii AeHb OTYETHOrO roaa, B Ko-

TOpbLIit HAYMCTISIETCA pe3eps |, onpeaeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MoCre 3ansaToii No dopmyre:

Axmusvr, — Km,

X  +X
(1+ yl(nD npn)

CUAr™ =

Axmuew . .
L'I'- pacyeTHaAa BelmiM4nHa akKTUBOB, BKIKO4YadA ﬂ,e6VITOpCKy}O 3a40JKEeHHOCTb Ha nepBbin pa60lww|

OeHb oT4eTHoro roga. [1ebmuTopckyto 3a40MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga Heo6xoaAnMO YUnTbI-
BaTb 4O HaYMCNeHNs BO3HArpaXKaeHUn 1 pesepsa Ha BbINnaTty Bo3HarpaxaeHus 3a nepsbiii paboynin 4eHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbIvi pabo4unii 4eHb OTYETHOIO roAa yrnpasnstoLleln komnanven uns NP sosHarpaxaeHui,
Ha4YUCreHHbIX B NepBbIn pabounii AeHb OTYETHOrO roda, Heo6XoAMMO Npu oNpeaeneHnn pacyeTHON BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roAa YBENMYUTb CYMMY aKTUBOB Ha CYyMMY yNradeHHbIX BO3HarpaXKaeHun B nep-
BbIi paboynin AeHb OTYETHOro roaa.

1 . BennumHa KpeaMTOPCKOi 3aA0MKEHHOCTN 63 yueTa HaUNCIIEHHbIX BO3HArpaX/aeHuit Ha nepebIit pa-
604nin AeHb OTYETHOrO roga.

X- NpoueHTHas cTaBka, COOTBETCTBYHOLLAnA:

XYKn . - o
pa3mMep BO3HarpaxaeHua ynpasnatowen KoMnaHmm OTHOCUTENTbHO CFCLIA, YCTaHOBIEHHbIN I'IpaBM-

namu Y TN (B gonsax), AENCTBYIOLLMIN Ha NepBbIA paboymnin AeHb OTYETHOrO roaa;

"P" _ COBOKYMHbII pasmep BO3HarpaxaeHui creuranaMpoBaHHOMy Aeno3nTapuio, Gupxe 1 nuLy, ocy-

LLIeCTBMAIOLWEMY BeleHVe peecTpa BnafenbLeB MHBECTULMOHHbIX NaeB MNP, otHocuTenbHo CITCYHA, ycTaHOBNEHHbIN
Mpasunamu OY (B gonsix), AeNCTBYOLWUIA Ha NepBbI pabounii 4eHb OTYETHOTO roaa;

X o - -
N - Kaxgad npoueHTHas cTaBka, AenCcTBOBaBLUAsA HA NepBbIn pa60tw|14 OeHb OTYETHOro roga

X yKn + xnpn

3HauyeHune 1+ D HEe OKpyrnaeTca.

S- pacu
OkpyrneHue npu pacuete ' u CHAy NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOu.

Ha apyrue oHu onpegernenus CHA (3a ncknioyeHnem nepeoro paboyero AHsS 0TYETHOro roga):

d-1 N
(CYAP™ +y CUA) P (xT,) .
S. = t=1 * n=1 _ S ’
' D T 2.5

i k=1

roe:

k — NnopsiAKoBbIA HOMEP KaXaoro Ha4uMCNeHNs pesepBa B OTYETHOM rofy, NpUHMMaloLLMIA 3HaveHns oT 1 oo
i. k=i — nopsiAKOBLIN HOMEp NocneaHero (TEeKyLLEero) Ha4McneHns pe3epaa;



Sk - CyMMa KaxKgoro npouv3seeHHOro B Tekywem oT4eTHOM rogy HavncrneHua pesepsa;

Si. CyMMa o4epenHoro (TEKyLLEro) HauMCreHUst pesepea B TEKYLLIEM OTYETHOM TOAY;
- KONUYeCTBO paboumx AHeN B TeKyLLeM KarieHaapHOM roay;

i - KONMYeCTBO paboumnx AHel nepuoaa, onpeaeneHHoro ¢ Havarna TeKyLLero oT4eTHOro roga Ao (Bknoyas)

JaTbl HaYUCNeHNs pesepsa Si ;

. " T,
t — nopgaaKoBbI HOMEp pa60qero OHA, NpUHagnexawero nepnoay, 3a KOTopbin onpeneneHo ', NpUHNMa-

. . S,
toLLMiA 3HaYeHus oT 1 go d. t=d — nopsiaKoBbI HOMep paGoyero AHs HAYWCNEeHNs pesepea i ;

4.

CH4, CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxkgoro paboyero AHs t, 3a UCKnioYeHnem gHs
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npegluecTByowmin gHo t paboyunn
OeHb TekyLlero oT4eTHOro roga.

CquaC‘t
d pacyeTHas (NpomexyToyHas) BenuuuHa CHA Ha paty d, B KOTOPOW HavMcnsieTcs peseps i,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocne 3ansaTon no opmyne:

Z (xyann ) Z (xnpnTn )

n=1 n=1
i-1 d-1 ( T + T )
(Axmusbl, — Kmy +Zsk)_(chf1¢ * i i : )
CqA&Dacq = k=1 . t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
T, T
1+ ! i )

D

Axmuenty pacyeTHasi BenvM4yMHa akTMBOB, BKINoYas AebnTopckyto 3agomkeHHOCTb Ha aaty d. [lebutop-
CKYI0 3a[0MMKEeHHOCTb Ha AaTy d Heob6XOAMMO y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun 1 pesepsa Ha BbinnaTty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnaxduen na NMA® sBosHarpaxxgeHuin, Hauuc-
neHHbIX B AaTy d, Heo6xo0AMMO Npu onpeaeneHn pacyeTHON BENNYMHbI aKTUBOB Ha AaTy d yBeNn4nTb CyMMy aKkTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Kmg - _ BENUYMHa KPeaWUTOPCKOW 3af0IMKEHHOCTM 6e3 yyeTa HauMCneHHbIX BO3HarpakgeHwn Ha paty d,
BKIlOYasi OCTaTOK pe3epBa Ha BbiMnaTty Bo3HarpaxaeHus Ha Aaty d-1, rae d-1 —pabouunii AeHb, NpeALUecTBYOWMIA AaTe
d.

Sy

1 - obwasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXKaeHud, Ha4ncrneHHbIX ¢ Havana roga oo aatbl d.

=
1}

X- npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

XVKn _ - -
pa3mep BO3HarpaxxaeHus ynpasnstowlen komnaHum otHocutenobHo CITCYHA, yctaHoBneHHbIn Mpasu-

namu Oy NMUO (B gonsx), AerCTBYOWMIA B TedeHne nepuoaa T ;



X
"1 COBOKYMHBIA pasMep BO3HArPaXKAEHWIi CreLnanu3upoBaHHOMy Aeno3nTapuio, Gupke 1 nuuy, ocy-

LecTBrsAOLWEMY BeAeHUe peecTpa BnagenbLeB NMHBECTULMOHHbIX naes MNN®, otHocuTensHo CITCYA, ycTaHOBNEHHbIN
Mpasunamu OY NN (B gonsx), AENCTBYIOWMIN B Te4eHne nepuoaa T; ;

N — KON-BO CTaBOK, A€MCTBOBABLUMX B OTYETHOM FOAY;

X " T,
N - KaXaasi NpoLeHTHasaA cTaBka, AenCcTBOBaBLUasa B Te4eHne nepuoga — ',

7 - " X
N - KONIN4eCcTBO pa60lw|x AHen nepuoaa, B KOTOPOM eNCTBOBara ctaBka = ", NnpuHagnexatlee nepuoay

N
n:Zn
n=1 .

7; , roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T. T,
N
3HaueHns M D 1+ D He
OKPYTMSIOTCS.
. CqAé)acq )
OKpyrneHue npu pacyete “i u NPOM3BOAMTCA Ha KaXIOM AENCTBUM [0 2-X 3HAKOB NOCHe 3ansi-
TOW.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinNnaTy Bo3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HA4YMCMEHHOTO B Te-
YeHue roga Bo3HarpaxngeHus ynpaanmou.lelh KOMnNaHuun, cneumnanmn3nmposaHHOMY Aeno3nTtapuio, nuuy, ocyllecTenalowemy Be-
OeHue peecTpa BnagernbLeB MHBECTULMOHHbIX naes MU, Gupxe.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKAeHUs yNpaBnsitoLLe KOMNaHW1, BO3HarpaXaeHusi cneumanmnam-
pOBaHHOMY Aeno3uTaputo, bupxe n nuuy, oCyLLeCcTBASIOLWEMY BeAeHMe peecTpa BrnagerbLeB MHBECTULMOHHBLIX naes MN®,
B TEYEHME KaneHgapHoro roga He gonyckaeTtcs. HauncneHue BosHarpaxaeHunst YnpasnsioLen KoMnaHnm Ha NocreaHow oT-
YeTHyI0 JaTy KaneHgapHoro roga B pa3mepe, cootsetctytowem Mpasunam Y MU, npyu HegocTatouHOCTU pesepBa Jonyc-
KaeTcsa 3a cyeT npoumnx pacxonos MNMAND.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa Pe3epB Ha BbINnaTy BO3HArpaXaeHUsi MOANEXNT BOCCTAHOBIEHUIO
Mo OKOHYaHWI OTYETHOrO rofa, HO He Mo3aHee nepBoro paboyero AHs rofda, CrieQyollero 3a OTYETHbIM, U NMpU3HaeTCs B
cocTaBe Npo4Mx A0Xo[0B. YkazaHHOE BOCCTAHOBMNEHME OTpaxaeTcs npu nepBoM onpegeneHun CYA B rogy cnegyowmm 3a
OTYEeTHbIM roaomMm.

NOPAAOK YPEMYNMPOBAHUSA PASHOIIACUIA MEXAY YNPABNSAIOWENA KOMNAHUEW U CNELUMANN3NPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacdete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AeN03NTapUEM U
YnpaensioLen kKomnaHMen, CTOpoHbl NPOBOAAT BHEMTAHOBYH CBEPKY COCTOSIHWUSI akTUBOB M 0bsizaTensctB PoHAa M NpuHK-
MatoT MepbI K MCMPaBIEHMIO OLIMBOK, a Takke OCYLLECTBNSAOT CBEPKY:

e  aKTMBOB U 0653aTENBLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEKPALLEHUSI NPU3HAHNS);

e ucCnonb3yemon Ans oueHkn aktneoB MNMN® nidopmaumy;

®  NCTOYHUWKOB [AaHHbIX 115 ONpeAeneHns CTOUMOCTM akTUBOB (BENMUYMHBLI 0083aTENBLCTB), a Takke NopsiAka UxX BbIbopa;
e  Mopsifka KOHBepTauuMu BENUYUH CTOMMOCTEN, BbIPAXXEHHbLIX B OOHOM BantoTe, B APYryo BantoTy.



Mpwv npoBeaeHnn ceepkn CreumanvaMpoBaHHbIN Aeno3uTapuii 1 Ynpasnsiowas KoMnaHvsl Bnpase notpe6oBaTb
ApYyr y Apyra noGble JOKYMEHTbI (UK UX KOMWK), NoATBepXKAatoLwmne hakTsl HanpaeneHus/nony4yeHns pacrnopsikeHni no cye-
Tam, Konuu NOATBEPXXOEHW, BbicNaHHbIX CneumanuspoBaHHbIM 4erno3uTapuem, a Takke OpYrux 4OKYMEHTOB, He0BX0aAMMbIX
ANS BbIICHEHWS NPUYMHBI U YCTPaHEHUS 0BHAPYXEHHBIX PaCXOXOEHWA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OAaHHbIX.

B cnyuyae ecnu pacxoxgeHus He Gbinn ycTpaHeHbl 40 UCTEYEeHUs NpeaenbHOro cpoka npeaocTaBneHmst OTYETHO-
CTu, hakT obHapyxeHusa pacxoxaeHui cmkeupyetcs B [NpoTokone pacxoxaeHun pedynbTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgeHui). MNpu atom CneunanuavpoBaHHbIn aeno3vTapun 3aBepsieT Cnpasky o CHA NN B cornacoBaHHOM YacTu
c npunoxeHnem NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx AHeN ¢ aatbl nognucaxus MNpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHus baHk Poccun.

dakT nocnenyoLero yCTpaHeHus pacxoxaeHun noaTeepxgaerca nytem 3aseperus cnpasku o CHA NMN® Cneum-
anuavMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
UYNCTBIX aKTMBOB MOAJTIEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBINSAETCH, KOrAa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTenscTBa) coctaBnset meHee Yyem 0,1% KOppeKTHON CTOUMOCTY YNUCTbIX
aKTMBOB U OTKITOHEHNE CTOMMOCTM YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnv BbiSiBNEHHOE OTKIMOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuea (0bs3aTenbcTBa) cocTaB-
nsiet 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLIer KOMMaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, @ Takke CTOMMOCTb Nnas npu NnpMobpeTeHun 1 npu norawle-
HUM N 0OOMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLEeHNE yliepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbISIBNEHUN OTKIOHEHWS YNpaBnsollas KOMNaHUS U cneumannampoBaHHbIN Oeno3uTapuin 0683aHbl NPUHATL
Mepbl ANsi NpeAoTBPaLLEHMs 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);

Jarta nukBnpgaumm 6aHka cornacHo uHdopma-
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 nepeycTtynku 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).




LleHHble Gymaru (3a uckniode-
HMEeM UeHHbIX Gymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBeE,
(coenkn PEMO))

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,

[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 nog-
nexar y4eTy Ha cyeTax Aeno - ¢ AaTbl nepegayu
ueHHon Oymaru NN, onpeneneHHon B COOT-
BETCTBUM C YCINOBWSMW [OroBOpa U MOATBEp-
XXOEHHOWM aKTOM MpueMa nepefayu LeHHbIX Oy-
mar;

ecnn no 3MUTEHTY LeHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anucu
0 NuKBUAAUMKN SMUTEHTA (NonyyYeHnsa nHdopma-
U1K O NMKBMAALMN SIMUTEHTA).

[ebutopckas  3ad0MKEHHOCTb
Nno MpOLEHTHOMY (KYnOHHOMY)
aoxody Mo AOMroBbIM LEHHbIM
6ymaram k BeinnaTe;

[ebutopckasi  3ad0mKeHHOCTb
no YacTU4YHOMY/MONHOMY mnora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jonra no AonroBbIM LIeHHbIM Oy-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MpOLEeHTHOMY (KynmoHHOMY) [o-
Xoay no AOoMroBbiM LEHHbIM Byma-
ram — garta norawleHusi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW peELLEHUS O BbINyCKE;

Ona nebutopckon 3agomKeHHOCTU
NMo YacTU4YHOMY/NMOMHOMY noratue-
HWI0O 3MWTEHTOM OCHOBHOrO Aofra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raweHusi HoMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cke
n3 EFPHON (unu BeINncke M3 COOTBETCTBYOLLETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOro rocy-
hapctsa).

[ebutopckaa  3a40MKEHHOCTb
Mo BbIMnaTe AMBUAEHOO0B MO akK-
umnsam

[na nebutopckoi 3amormKeHHOCTU Mo
BbINnarte AMBUAEHIOB MO akUUAM, B Mo-
pAgaKe yoblBaHWs NpropuTteTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYNTAOLLMMCS K NOSyYeHWo Aun-
BUOEHAAM NPU3HaETCs Kak akTUB C
NepBOro OH4, Koraa LeHHble bymaru
HauymMHalT ToproBaTbcs 6e3 yyéTa
avengengos (DVD_EX_DT). B ka-
YyecTBe WCTOYHMKA WHOopMaLUnn
ucnonb3ytoTcs gaHHble HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMbI;

Aata B COOTBETCTBMM C MHOpMa-
umen HKO AO HP[I vnu odmumans-
HbIX CalTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauumn peectpa ak-
LMOHEPOB ANA BbINMaThl ANBUOEH-
nos.;

npu OTCYTCTBMM WHGOPMaUuUM u3
BbllLE YKa3aHHbIX WCTOYHWUKOB (B

[ata ucnonHeHua 06A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyueTom Bpokepa MND;

[ata nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).




TOM u4ucrie pasmepa npuymTato-
LUMXCS BbINMAT) - AaTa 3a4yMcreHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsioLien komnadum [.Y.
MN® (B ToM uncne Ha cyeT bpokepa
Mno).

[eHexHble cpencTBa, Haxoos-
wmecs 'y npodeccrmoHanbHbIX
YYaCTHMKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

e [aTta 3a4ncneHns [EeHEeXHbIX
cpeacTB Ha crieumanbHblli Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACTB C crneunans-
HOro GpoKepcKoro cyeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
LueH3un y 6pokepa (OeHexHble cpeacTsa nepe-
XOAAT B CTATyC NpoYeit 4ebUTopCKOi 3aJ0MKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
LMK, packpblTon B oduumnansHOM [OCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nuksmngaumm 6pokepa).

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

e [laTa 3aKniYeHns noro-
BOopa Mo npuobpeTteHuto (peanunsa-
Unmn) LeHHbIX Bymar.

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTne B KOpPMopaTUBHOM AeNCTBUM

(akuenT odepTbl) B Cryyae, ecnu ycro-

BUS1 UCMOSHEHNs1 oddepTbl onpeaerneHbl

U HEeW3MEeHHbl [0 AaTbl WCMOJHEHUS

ogepTbl.

YcnoBus onpefeneHHoCcT! U HEU3MEH-

HOCTK onpefensTca criegylowmm o6-

pasom:

e  OdepTa He MOXET ObITb
OTKIMOHEHA 3MUTEHTOM
unwn oto3eaHa YK [1.Y.
Mno;

e  Konun4yecTBO BblkynaemblIx
LieHHbIX Bymar n3BecTHo U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpepe-
TNeHa N He MOXET ObITb
N3MeHeHa.

[ata nepexoga npaB COBCTBEHHOCTM Ha LEH-
Hble GymarM noaTBepXaeHHas BbIMUCKOW MO
cyeTy Aeno.

Mo poroBopam  npsmMoro
PEMNO (npogaBLOM LIEHHBbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnsoLas
koMmnanusa A.Y. MN®):

- Ob6ssatenbctBa MNP no

BO3BpaTty OEHEXHbIX
CpeacTB, MNOMNyYeHHbIX MO
nepBon 4actu Jgorosopa

npsimoro PENMO;
- LleHHble Bymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CTM  Joroeopa  NpPsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem LEHHbIX

Dorosop npsimoro PENO:

e Ha JaTy MUCMOMHEHMWS NEepBOW YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX  OEHEXHbIX
CpeACTB No NepBow YacTu 4OoroBopa
PEMNO, yBenuyeHHas Ha Cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegenenns CYA no craeke,
npenycMOTpEeHHOM AoroBopom/6up-
>XEBOW cOenKou;

HoroBop o6patHoro PEMO:

Ha JaTy UCMOMHEeHUs BTOPOW YacTu Jorosopa
PEMO npowucxoouT npekpallieHne npuaHaHus
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe Mnony-
YeHHbIX AEHEeXHbIX CPeACcTB No nepeom yactu. B
crnyyae ecrnu ncrnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOJTHEHMS BTOPON
Yyactu, npuHMMaeTcs Gonee nosgHAs M3 OBYX
JaT: nocTaBKu nnv onnarbl;

npekpaLleHne NpusHaHns LeHHbIX Gymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npownc-
XOauT.




6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsetcs
ynpasndwowas komnauua [.Y.
MN®):
- pebutopckas 3adormKeH-
HOCTb K MOMNy4YeHuo nepe-
OaHHbIX OEeHEeXHbIX cpeacTs
no nepBon YacTu Aorosopa
obpaTtHoro PEIO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX OO MOMEHTa uc-
NMOMHEHMS MO BTOPOW YacTu [o-
rosopa obpaTHoro PEIMO.

npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepBON YacTu AOroBopa
PEIO, He npoucxoauT;

Ha JaTy UCMOMHEeHUs NepBon 4YacTn
aoroeopa PENMO npusHaeTcsa aebu-
TOpCKas 3af0MKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepeaaHHble NP no nepeon YacTn
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCUUTaHHbIX
Ha paty onpepenedus CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBoO-
pom/BupKeBo caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Bymar, NonyyYeHHbIX No Jo-
roBopy obpartHoro PEINO (Tonbko B
cny4yae, ecrniv Ha MOMEHT CrcaHns
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KONMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

e Ha gaTty UCMOfIHEeHUs BTOPOW 4YacTu gorosopa
PEIMO npowucxoout npekpaiieHne npuaHaHusi
[ebuTopCcKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

3a0/MKEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus pgoroeopa no no-
KynKe/npo,u,ax(e BanoThl.

[ata nepexoga npaB COOCTBEHHOCTU Ha BasnoTy Ha
OCHOBaHMUU BbINUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMN®/6pokepckoro otyeTa.

KnunpwuHroebie
yyactums

ceptudmkaTbl

[aTa 3auncneHus Ha c4eT Aeno, OTKpbI-
T ynpasnsiowen komnanum [.Y. MN®
B CheuuanusnmpoBaHHOM Aeno3uTtapuu,

noaTBepXxaeHHaa

COOTBeTCTByPOLIJ,eVI

BbIMUCKOM MO CYETy Aeno.

Joxodbl U UHblE BbINAaTbl NO LEHHBIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HATCSA B COCTaBE aKTU-
BoB doHaa.

[ata cn1caHusa co cyeTa Aeno, OTKPLITOro ynpasns-
towier komnandum O.Y. NN B cneynannsampoBaHHOM
AenosvTtapuu, NoAaTBEpPXAEHHaAs COOTBETCTBYOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPEeAcTB U
LeHHbIX Bymar, nepefaHHbIX B KITMPUHIOBBIN Myr, He
NPOVCXOANT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate co-
BEpLUEHMST COENOK C uMyLle-
ctBomM MNP, no kKOTopbIM HACTy-
nuna Hauboree paHHAs pgaTa
pac4eToB;

[ebutopckasi  3a40/KEHHOCTb
ynpasnsioLLen KomnaHum nepes
MNo;

Ona pe6utopckon 3aaosKeHHO-
CTMW ynpaBnsoLwen KomnaHum ne-
pen MU®D — ycTtaHOBREHHbIN dhakT
NPEeBbLILWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLIEHUS KOTO-
pbIX NOANEXWT BO3BpaTy ynpaens-
IolWen KoMnaHuvemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwst ynpasnsio-
LWen KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, nnn
cymMMa y0bITKa, KoTopas ynpaensito-
Las KOMNaHUsA OOMKHa BO3SMECTUTb

e [laTa ucnonHeHus obssatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTW YNpaBnstoLwen KoMnaHum);

e [lata nukBMOaUMU KOHTpareHTta, COrnacHo Bbl-
nucke 3 ErPIOJI.

e [laTa aKkcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVMA Ynpaensioowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOIy-
YeHUss MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4ae, ecnu gebuTtopckas 3a-
[OOMKEHHOCTb, MOXET ObiTb NMpU3HaHa npekpa-




[ebuTtopckas 3a0MKEHHOCTb,
BO3HMKLLAsi O JOroBOpaM C crne-
LUManua3npoBaHHbLIM  AenosuTa-
puem, permctpaTtopom, Gupxen,
yKkaszaHHbiM1 B [lpaBunax AY
MNo;

HOebutopckas 3agormKeHHOCTb,
BO3HMWKLIAS B pesynbTate nepe-
BOAA OEHEeXHbIX cpeacTs
(«4eHbrv B NyTu»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLLIAs B pe3ynbTate oT-
3blBa NMUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckaa 3agorkeH-
HOCTb

B [MN® B pesynbTate OOMNyLLEHHOrO
HapyLeHns TpeboBaHuUii 3aKoHoAa-
TenbCcTBa.

e [na pebutopcKoM 3aAOSIKEHHO-
CTW, BO3HUKIWIEW B pe3ynbTate
nepeBoAa OeHeEXHbIX CPeacTB —
daKkTmyeckoe CnUCcaHnst OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeTa MNMN® un ot-
cyTcTBME (aKTa 3auuMcrneHus Ha
apyrow cyet MNP, Ha koTopbI Ocy-
LLeCTBRANCA NepeBoa.

e [na pebutopcKon 3apONKEeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTte
OT3blBa NULIEH3UKU Yy GaHka wunu
Opokepa — gata 0T3biBa NULIEH3NN
OaHka, bpokepa.

e [lna ocTanbHbIX BUOOB AebuTtop-
CKOWN 3aJ0IMKEHHOCTN - AaTta nepe-
4aun aKTMBOB (OEHEXHbIX CPeaCTB)
nvuy, B OTHOLLEHWUU KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

LLIeHHON B COOTBETCTBMU C OOLMMM NOMOXEHW-
MK, YKasaHHbIMU B [aBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HUKLLAA B pe3ynbTaTte nepe-
faum (ycTynku) BcCex uMyLle-
CTBEHHbIX U MHbIX MPaB No eBpo-
obnuraumsam poOCCUACKMM  opu-
AVYeckMM nvuaMm B onmarty 3a-
MeLlarwmx obnurauum npu mx
pa3smeLLeHn

- AaTta yCTYMKU BCEX UMYLLECTBEHHbIX U
WHBIX NpaB Mo eBpooGnMraumsiM B COOT-
BETCTBMM C JOTOBOPOM YCTYNKU Tpebo-
BaHUS (MNM B TOM criyyae, ecnu JOKy-

- [JaTa 3a4ducrieHust 3amellaroumx obnuraumii Ha
cuet geno YK [.Y. MN®;

- Jata nonyyeHus OOKYMEHTOB W YBEOOMIIEHWMN,
npeayCMOTPEHHbIX

[OKYMEHTOM,  coaepaliym

MEeHTOM, coaepXxalnm ycrnosumsa pasme-
LEHNA LeHHbIX Bymar, npedycMoTpeH
OOHOCTOPOHHWMIA  aKT  YCTYMKM npaB
(Deed Poll of Assignment) — gata npu-
HATUSI YCTYMKM B COOTBETCTBUM C YCIlO-
BUAMM OOHOCTOPOHHEro aKTa YCTYMKW

YCroBUs pa3MeLLeHns LieHHbIX Bymar, B criyyae oT-
KNoHeHus odpepTbl (YCTynka npaB Mo espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmMx obnurauui;

- [gaTa npekpalleHus goroBopa Ha npuobpeTeHue
3amMeLlaromx obnurauun (B Tom Yncre no MHbIM Oc-
HOBaHWSIM, NPEAYCMOTPEHHbIM 3aKOHOA4ATENBCTBOM

npaB (Deed Poll of Assignment))

Poccuiickon ®enepavmn)

Bugbl o6s13aTenbCTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa Nnpu3HaHuaA

Kpeoutopckasa 3agormKkeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHASa adarta
pac4eToB

[aTta nepexona npaBa COGCTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactea) k MU ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
ckasl 3a0KEHHOCTb.

e [lata wucnonHeHus o06sA3aTeNbLCTB
MA® no gorosopy.

e [laTa npekpaweHuss 0ba3aTenbCcTB
Mo NPOYMM OCHOBaHWAM NpPegycMoT-
PEHHbIM 3aKOHOAAaTENBLCTBOM 1 (MNK)
B COOTBETCTBMU C YCINOBUSIMU [OrO-

Bopa.

Kpeoutopckasa 3agormKkeHHOCTb
no Bblga4ye WHBECTULIMOHHbBIX
naes MNP

[aTta BkNOYEHNSA AeHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy WHBe-
CTMLMOHHBIX Naes, B umyLecTtso MANP.

[ata BHeCeHMs1 MPUXOOHOW 3anucu O Bbiaave
MHBECTULMOHHbIX NaeB B peectp [N® co-
rmacHo OTYeTy perncrpartopa.

Kpeautopckas 3agomkeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes MNP npn obmeHe

[ata 3auncnenus B NN nmyectea, nocTy-
nuBLLErO B onnaTy o6mMeHa naes.

[aTa BHeceHusa nNpuxo4HoM 3anncu o Bblaaye
MHBECTULUMOHHbLIX NaeBs B peecTtp MND npu o6-
MEHe COrflacHo OTYETY perucTpaTopa.

Kpeoutopckas 3aformKeHHOCTb
Mo BbINnaTte AEHeXHOW KOMMEH-
cauum npv noratieHnn NHBECTH-

[aTta BHeceHns pacxogHoW 3anmcu o nora-
LWEeHMn (cnucaHum npyu obmMeHe) MHBECTULM-
OHHbIX naeB NP cornacHo oT4yeTy peru-
cTpartopa.

Jdata Bbinnatbl (MepevvcrnenHs no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCauMn 3a MHBECTU-
uunoHHble naun NP cornmacHo 6aHKOBCKOM Bbl-
nvcke.




UMOHHbIX naes NN (nepeuunc-
NeHUN [eHEeXHbIX cpeacTB npu
obmeHe naeB)

Kpeaoutopckasa 3agormkeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuto 1 o6mMeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyuiecTBneHus onepaumy Bblgayn u
(vnn) noraleHns nNaesB B peecTpe WUHBECTM-
LMOHHbIX naes NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl cknaok/HanbaBok
areHTy 13 NP cornacHo 6aHKOBCKOW Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepeqn ynpasnsoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
UCMONb30BaHNA YNpaBnsoLLen
KOMMaHnen CcoOCTBEHHbIX [de-
HEXHbIX CPeAcTB ANs BbiMnathl
[EHEeXHOW KommneHcaumun Bna-
aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnun) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHus [OeHEXHbIX CpeacTB OT
ynpaBnsawLwen KoMnaHumM cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bos3Bpata CyMMbl 3ad0/MKEHHOCTU
ynpaBngawoLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormkeHHOCTb
no ynnarte HarnoroB W OpYyrux
o0si3aTenbHbIX nnatexen wu3
umywectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbCTBA MO Bbl-
nnaTte Hanora u (unu) obsisatensHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbIM
aktam Poccuinckon ®egepaumm n (nnm) goro-
BOpY.

. [ata nepeyncneHunsa CyMMbl  Halnoros

(06sA3aTEnNbHBLIX NNaTexemn) ¢ pacyeTHOro
cyeta NP cornacHo 6aHKOBCKOW BbI-
nucke.

. [aTa 3a4yeTa Hanora (069|3aTer|be|x nna-

Texel) B COOTBETCTBYHOLLEN CYMME;

. [aTta npekpalleHms 06s3aTenbCcTB Mo

ynnate Hanoros (06ﬂ3aTeJ'IbeIX nnarte-
)Kel7|) no NPOYnM OCHOBaHUAM, NpeayCcMoT-
PEeHHbIX 3aKOHOM.

Kpeoutopckasi 3agomKeHHOCTb
Nno BO3HArpaxkaeHusIM ynpasns-
lOLLE KOMMaHWUK, crneumanuan-
poBaHHOMY Aenosutaputo,
Oupxxe, nuuy, OCYLLEeCTBRsO-
lweMy BedeHuWe peecTpa Bna-
nenbLes WHBECTULMOHHBIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnare Npo4Ymx pacxo-
[0B, OCYLLECTBNSAEMbIX 32 CYeT
umywectsa N® B cooTseT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYIOLLErO 3aKoHOAaTENbCTBA

. B cooTtBeTcTBUM C yCnoBnAMHN 3aKno4eH-

HbIX OOrOBOPOB Ha BbINOMHEHNE paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nenns CYA.

e EcnuobsizatenscTBa No 4OroBOpY HE MO-

ryT GbITb HAAEXHO onpeaerieHbl Ha TakKyo
Jaty, To NPUMEHSIIOTCS MeToAbl annpok-
cvmaLmu, nNpu BO3MOXHOCTU €ro npumMe-
HEeHUs K JaHHOMY BUAY PacxofoB?;

. [ata BO3HMKHOBEHUsI 06s13aHHOCTU CO-

rmacHo yCroBusIM [OroBopa, ecnv ecTb
OCHOBaHWSl OJHO3HAYHO nomnaraTb, YTO
ycrnyrv no gorosopy 6yayT okasaHbl;

. HaTta nonyvyeHna OOKyMeHTa, noateBep-

XOawwero BbINONHeHWe paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLWMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
namu 4y NMAo®.

e [laTta ncnonHenunsa obsizatenscte MNP no

Z0roBopy;

e [laTa npekpalleHus 06a3aTensCTs no npo-

Y/M OCHOBAaHWAM MPeayCMOTPEHHbIM 3a-
KOHOAaTeNbCTBOM M (UNN) B COOTBETCTBUM
C ycrnoBusiMmn Jorosopa.

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

[ns uenen annpokcMMaumu pasmepa 0653aTesnbCTB MCMOMb3YeTCs CTaTUCTMKa 3a nocneaHune 12 ([ABeHasuaTh) NosHbIX KaneHAapHbIX MecsLes,
npealwecTsyowmx gate onpeaeneHns CHA NUO. Mpu oTCyTCTBMU Takoro obbeMa CTaTUCTUKKM METOA anmnpoKCMMaLu NPUMEHUM NPpU Hannuum
[aHHbIX He MeHee YyeM 3a nocneaHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsua, NpeflecTByoWwmnx gate onpeaenenns CHA M.

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

peanbHOro 3Ha4yeHus.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

IMy6nunyHoe akuymoHepHoe obuiectso "Mockosckas bupxxa MMBB-PTC"




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHnst HoMuHana oonurawmum
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 OoT Aatbl onpeneneHna cnpaeegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, yKaSaHHOVI B peLlleHnn o BbinyCke.

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbinyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI norallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHU BhINIAYMBAKOTCS, U YYUTLIBAKOTCA B pacyeTe 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 CINy4asix, NPeayCMOTPEHHbIX HacTosiwen MeToamku, unm
] 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 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= 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 ByayLLMX AeHEXHbIX 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 - 4aTa onpeaerneHns cnpaBeanMBo 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. dopmumpoBaHmne rpacduka byayLmnx AeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpun bopmupoBaHunn rpacuka ByayLIMX AeHEXHbIX MOTOKOB YYUTLIBAKOTCA BCE OEHEXHbIE NMOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a v AONONHUTENbHOMo 40X04a B TEYEeHMEe OXMOAeMOoro cpoka obpatleHums.
Oxunaaemblin cpok obpalleHnst ueHHon Bymarn onpenensieTcsi ¢ AaTbl pacyeTa cnpaseasiuBon CTOUMOCTU (He BKItO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e [aTbl 0epThl, Bnvxanen K aate onpeaeneHns cnpaBeanvBoi CTOMMOCTH (He BKMovas aaTty onpegene-
HWSA cnpaBeasIMBoO CTOMMOCTH);
e  [aTbl NOMHOrO NoralleHus, NpeayCcMOTPEHHON YCNOBUSIMU 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 (4ns LeHHbIX 6ymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOIo Nepuoza, Ha KOTOphbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka 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 Gymar, No KOTOPbIM NPEAYCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [I0Nra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx OEHEXHbIX NOTOKOB paccyUThl-
BalOTCS MCXOAs1 M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToMm BCEX paHee YCTAHOBIEHHbIX 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 HOMMHarna 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 MHAOeKCcnpyemMmblM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCHMUTbIBaeTCA Ha AaTy KaXaoro AeHeXXHOro noToka ¢ y4eTom npegllecrteytoliero 4actu4Horo noratleHnsa oCHOoBHOro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMA BblNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOIO [ofra B COCTaBe OEHEXHOro
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 KyrnoHa.

[ns fonrosbIX LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKM HE onpeaerneHbl Ha BECb OXuaaeMbl Cpok obpatte-
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 NS NPOYMX LieHHbIX Bymar — ncxogs u3 ctaBkuy, 3adaHHow AN Hambonee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
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 MHPOPMaLMN O 3HAYEHMAX CTaBkK KynoHa. HoBoe 3HaveHue CTaBku KyrnoHa NpumeHsieTcs ¢ AaTbl Havana co-
OTBETCTBYHIOLLErO KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHNS CTaBku (HO HE NO3[Hee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbIV CTaBka ycTaHoBrneHa, unm 6onee paHHero KynoHHoOro nepvwoga, Ao Havana KOToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

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

INFgp023 = 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) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3ansaTon —
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 pacdeTa no gopmyrne (9) CoOoTBETCTBYET 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 pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) 9Bna0TCA 3Ha4YeHMAMN 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 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NIEHHOMY [0 2 3HaKOB Nnocre 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 - 3HayYeHWe «cpefHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (POHAMPOBAHMAY,

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX Mo dopmyrne (14), no kopauHe BbinyckoB 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 obpatyeHust 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 Kbl Ha cpok oT 1 Mecsiua o 2 net (BKMYMTENBHO).

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

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

KB/, - 3HaveHne CtaBku KB[ B TOYke, COOTBETCTBYHIOLLEN CPOYHOCTU CTABKM OEHEXHOIO pbiHKA

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

Kb, AeHb - 3HayeHue 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 3HauyeHwe Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HaveHuto CtaBku 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
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HaveHne KpeguTHOro crnpega ycTaHaBnuBaeTCs UCXoAs u3 Habnwogaembix AaHHbLIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpeda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTUHrOBON
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0cobble YCNoBMs Ha OCHOBE HabniogaemMbix 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 onpeaenexHns KPEAMTHOTO CNpefa BBOAATCS criedytolne pevTUHIoBble rpynnbi:
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 NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLwnX YCIOBUN:
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 HannMuum y Jonroson LieHHON Bymarn, ee aMUTEHTa UMK MOPYYUTENS UMM 3aeMLumKa Mo BbINYCKy (MpUMeHu-
TenbHO K SPV) HeCKONbKMX PelTUHIOB, BbIbMpaeTcs HanbomMbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM crieaytoLero:

. MpY HanuyMm penTyHra BbiMycKa UCMOMNb3yeTcs HanbomMbLUMIA N3 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 |, 1, 1l paccunTteiBaeTca Ha kaxayto gaTy onpeaeneHus cnpaseanvueomn
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, packpbiTass MOCKOBCKOM GUPXKeN;
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 perTuHroBon rpynmbl

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:

1 Ecnn na paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0NTOBON LIeHHOW 6yMaru, BKUYeHHo! 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 MPMU3HAETCsl paBHOW HytO.



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-
MUMOCTMN JOMTOBOrO UHCTPYMEHTA;

] 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 nNo3gHIolo AaTy onpefeneHns IKCNepTHOro 3Ha4YeHNs KPeaMTHOro cnpena Ansg 4aHHOro JONroBoro
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; - atpdhekTMBHaAA OOXOAHOCTb K norawleHuto (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 3Ha4veHue YacToTbl A4edOonToB BbIMyCKOB AOMIOBbIX LIeHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-
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 arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, [l ocHoBbIBaeTCca Ha crnegyowem:
. 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 AOIMKHA ObITh HUXE CpeaHel JOXOAHOCTM roCyAapCTBEHHbIX Bymar;

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 obnurauum KpPeauTHbIX OpraHu3auun B cny4ae OTCyTCTBuUA penTUHra BbIMyCKa, N paBHbIM 0
B OCTallbHbIX Clny4vasx.



MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CMPABEANUBOW CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucronb3yeTcs Arsi pacyeTa cnpaBeaIBoOi CTOMMOCTM akTUBOB. [py 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYH CTOMMOCTb aKTUBbI KNaccuuLMpyoTCst Ha crieqytoLlime cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

nepequb aKTNBOB, VICI'IOnb3yeMbIﬁ AnNA YKa3aHHbIX cTaaun 3af0KEeHHOCTH, cnpaeseanuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB obecLieHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Cny4vae onpeneneHna crnpaBefnnBon CTOMMOCTU Takon 3a40S/PKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKMagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX UeH UHDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexus CHA, no3sonsowmx onpeaennTb cnpaBeanmByio CTOUMOCTb Ha AaTy onpegernerHus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLeNn METOLAMKWN, KOHTPAreHTbl — nHomBuayanbHble npeanpuHuMmaTenu npupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

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, nonyyatowasacs MeToaoM NMHENHOW MHTEPNONALMM CTaBOK NO 0BnurauusMm eBpo3oHbl C penTuHrom 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. CraHpapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

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 0o HacTynneHusa aedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmMyna 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 aktuBoB. 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. Peskuin poct goxoaHocTu noboro JONroBOro MHCTPyMEHTa SMUTEHTA (3a nocriegHue 5 ToproBbix AHEN
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, pacCUYNTaHHbIX HabnaaeMbiMm NCToYHMKamMn nHpopmauum (B 7.4. HKO AO HP[L v nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, NCMONb3yeMblX B HacToswwmx MNpasunax onpegeneHns 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. [na HeobecnevyeHHOW 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 MOKa3blBaOT NpU3HakoB obecueHeHust). Ynpasns-
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 TpyaocnocobHocTu, yTpaTta unmn obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OOHUM U3 UCTOYHMKOB AoxoAa usuye-
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. HapyLeHune cpoka ncnonHeHus 0693aTensCTB Ha MEHbLLLUNIA CPOK, YEM OonpeaeneHo YNpaBnsoLen 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 lMoHATUE rpynMbl CBA3aHHbIX JIML/KOMNAHWMK BBOAMTCA MO aHanorum co cT. 64 3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoin Geaepauum (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. MoOHUTOPUHI NpU3HaKoB ob6ecLieHEHUA

2.5.1. MoHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, 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 06s3aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecueHeHHbIMN 13-3a HapyLLUEHUS YCIOBWI 06CyXu-
BaHWs Mo ApyrMm o6si3aTtenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTYPUpPOBaHHOW MM NPOCPOYEHHOM 3a401-
XKEHHOCTU N 06CNYXMBaHMSA BCEM NPOYEN 3a0IMKEHHOCTM 06e3 HapyLLEeHWNA YCIOBUIA UNU PECTPYKTYPU3aumii B TeYEHNE BCETO

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.

1.1.7. HHgpopmayus o ebisierieHHbIX cObbIMuUsIX, NpupasHUsaeMbix Kk 0eghosimy u o0 8bixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHueli @ Cneyuanu3supoeaHHbIli deno3umapuli
He no30Hee cnedyrouje2o paboyezo OHS 3a amoli 03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycroeuu, Ymo uHghopma-
yusi 0 03HUKHOBEHUU MaKo20 cobbimusi NPSIMO UslU KOC8EHHO Habnrodaema Ynpaensarouwiel komnaHuel).

1.1.8.

Paspgen 4. Nopsgok onpegenexHns PD no 3a40/mMKEHHOCTU KOPUANYECKUX NNLL.

4, OT1anbl onpeaeneHus BepositTHocTu AedonTa (PD) no 3a40mKeHHOCTU KOPUANYECKUX FNNLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoaMMOCTUN OCYLLECTBAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSALWMM Pasaenom criyyasix ocyLLecTBNSAETCA 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AE€HEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneayowmMMn MeToaamMu:

4.1.1.

B cnyyae Hanmumsa y poCCMICKOro KOHTpareHTa penTuHra OJHOr0 13 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcH 3HadveHve PD, onpefeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBO) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peENTUHIOBBIM KaTErOPUAM HaLMOHAarbHOW POCCUICKON PENTUHIOBON LuKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nmMrauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO oHaHCUPOBaHNSI» B COCTaBe
akTyanbHOro otyeTa 06 NCTOPMYECKNX AaHHbLIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamM NpMMeHseMbIX PENTUHIO-
BbIX WKan. VicTounuk: https://raexpert.rul/.

[Mpun aTom B cnyvyae Hannuns y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HLIMU POCCUNCKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMpaeTCa HaMMEHbLUNA PENTUHT U3 akTyarbHbIX U COOTHOCcUTCA € penTuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxeHuto. Ong otobpaHHoro pentuHra ot AO «BkcnepT PA» Bbibupa-

eTcd cooTBeTcTBYyloLee 3HadeHme PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMYHBIX 4OCTYMHbIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne penTUHroB B cootBeTcTBUU ¢ lMpunoxeHnem [. Mpu 3TOM B criyyae Hanuunsi y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMU MEeXAYHAaPOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepes3 COMoCTaBneHne PENTUHIOB B COOTBETCTBMU C [NpunoxeHvnem [] onpegenseTtcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra M Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnMpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PeNTUHIa Yepes KpeanTHbIN crped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C lMpunoxeHvem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cnydvae
OTCYTCTBUS PENTMHIa OAHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro Ny6rIMYHOro 4OCTYMHOro oT4YeTa Mo eXerogHoMy nccneaoBa-
HMIO KopnopaTuBHbIX AedonTos (Annual default study) c npumeHeHnem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (Manein n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criyyae, ecnv Ha AaTy OLEHKW YACIUTCA B eAMHOM peecTpe
cybBbeKToB Manoro u cpegHero npeanpuHuMmaTenscTsa30 nnm ecnu ero Bbipyyka coctaBnsieT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro n CpeaHero npeanpuHMmMaTtenscTea u nHopmaumm o Benu-
YMHe roJ0BON BbIPYYKM KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHoBaHWMM akcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHunst YnpansitoLen KomnaHuu.

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/



https://rmsp.nalog.ru/

4.1.4.3. B cny4yae, eCrnm HEBO3MOXHO MOEHTUNLMPOBATE NPUHAANEXHOCTb KOHTPareHTa onpegeneHHoro Tuna K
KpynHomy 6uaHecy unn MCB (Hanpumep, TeppuTopuanbHbii aenaptameHT dpmHaHcos, YT, MYT u 1.n., He umetoLme pen-

TVIHFa), TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTtnpoBka BeposaATHoCTU AedhonTa B OTHOLIEHMU 06eCLieHeHHON 3a40MKEHHOCTU, He HaxoAas-
wenca B aedonTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEeHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSETCS B crnegytoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHU PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHWe Ha Bonbluee KONMYeCcTBO CTyneHen ohopMnseTcs MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnsatoLle KOMnaHun.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYNHBLIX KOHTPAareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyaLlen pernTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTpAreHToB-ou3nyecknx nuu, npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ans koTopbIx He onucaH cnocob pacyeTta, BeposaTHOCTL AedhonTta GepeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo 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-

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NpPoCcpo-
YEHHOWN 3a40/MKEHHOCTN HE onepauuoHHON. MNMonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB NOCne 3ansTow.

T — CpoOK ANs NPU3HaHWUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHOW,

PD onpegenseTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CINM y aKTMBa He BblNo COOTBET-
CTBYHOLLEWN BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNTHeHMs 06s13aTenbCTB):

- B Cryyae, ecnu no KOHTpareHTy OTCYTCTBYIOT NMpU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMETCSa AOMNONHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHum-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKu o6ecLeHeHus, UMeeTCcsi OgHO-
BPEMEHHO HECKONbKO 3af0mKeHHOCTeNn, To PD KOHTpareHTa npuHMMaeTCA paBHOW HanbornblueMy 3HaveHuto u3 PD,
paccynUTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 oGecLeHeHHbIX NPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEMYCS K AJaHHOMY 06513aTenbCTBY,

C HaMGonbLMM CPOKOM NMpocpoyku. MonyyeHHoe Taknm o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSeTCs KO BCeM

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

6aHKoB.



ob6s3aTenbLcTBaM KOHTpareHTa, nocne 4ero no HenpocpoYeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJIbHO KOPPEeKTUupy-

€TCA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU € N.4.4.

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

HOro noTokKa:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH 4O MOMEHTa NepBoro noraileHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILIAeT BEPOATHOCTb AedonTa Anst HauXyALero perTuHroBoro rperaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnu Hamxyawen
BEPOATHOCTU AedponTa As Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 3340/MKEHHOCTb N3 COCTOSHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToka He OCYLLIeCTBISIETCSA, B Clyyae, eCnm CPpokK A0 AaTbl AeHEXHOro
noToka He npesblliaeT 1 roga oT AaThbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CPOK AeHeXHOro MoToKa He OCYLLEeCTBNSAeTCs, BepOSTHOCTb AedonTta Ans
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-

poATHOCTU AedbonTa No NoAxoay OLEHKU MHTEeHcUBHOCTH (Popmyna 4).

®opmyna 4. PacueT BepossiTHOCTU AedonTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

™
PDrp, =1—(1— PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cootTBeTcTBum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NOoralleHnsl EHEXHOro noToka.

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

4.5. CooTBeTCTBME LWIKan PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA 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
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKarne.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWs PENTUMHIOBbLIX LLUKan PeNTUHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U yYeTa AEeNCTBMA PEUTUHIOBbIX areHTCTB.

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



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAareHTa MCnonb3ylTCA KpeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB UCMNOMb3YHTCS
KpeauTHbIe PEVTUHIN POCCUICKUX PENTUHIOBbBIX areHTCTB.

4.6.2. B uensx HacToswero MNpunoxeHns CNonb3yeTcs KpeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTea,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [inAa aKTUBOB KOHTpareHTa, HaxoAsLlerocsa B coctossHuu aecdonTta, PD ycTaHaBnMBaeTcsA paBHou 1.

4.8. [Onsa 3apomKkeHHOCTH, o6ecrneYyeHHOW NOPYyUYMTENbCTBOM, rapaHTuei, ONLUMOHHbLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa, ucnosnb3yetcsa PD nopyuntens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformKeHHOCTU (PM3NYECKOro N1La BbiCTyrnaeT PUANYECKoe L0, TO UCMONb3yeTcs
HauMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTenen CoR gomkHuka u PD*LGD nopyunTens. MopyunTenbcTea (puanyeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHoM CTPaxoBKO UMK 3anoroM, UcronbaytoTca PD AormkHKKa MO AOrOBOPY (aKTUBY).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHram Yepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHMW Ans KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarbHbIX MYGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOIO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTOpbIxX onpeaensaeTca Recovery rate.

YKasaHHbIN NYHKT NPUMEHSAETCS TOMNbKO B Criyyae HeBO3MOXHOCTU onpedeneHusa LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusunyeckux nuy n MCB npu otcyTcTBMM 06ecneyYeHusi, MMEKLEro IMKBUAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecrneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMa pakTU4EeCKOW 3a40MMKEHHOCTU U HAYUCHEHHBIX MPOLEHTOB
Ha JaTy OLEeHKWN) U NKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [ns 3agormkeHHOCTWN, 06ecneyeHHON NopyYMTENbCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaleHNeM MCNonb3y-
etca LGD nopy4yutens, rapaHTa, KOHTpareHTa rno ornuyMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3a40IMKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTU oU3MYECKOro NnLa BbICTYNaEeT opuandeckoe
NNLLO, TO UCMONb3YEeTCst HAUMEHbLLEE U3 FTOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka u PD*LGD nopy4yuTens (cm. n. 4.8.).
YKasaHHbIN NOAXOA MPUMEHSAETCA A0 BO3HMKHOBEHUSI (PAKTUYECKOW NMPOCPOYKM UCMONHEHNS 00A3aTenbCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

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.



5.5. [ns 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecriv TakoW JOroBOp 3aKiioyYeH Co
CTpaxoBoOW KOMMNaHWeNn, UMeloLLEen YypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaunoOHanbHOW LLKane
ana Poccuiickon ®efepauuy nnv BXOAsLLEN B CMMCOK 0J0BPEHHbIX ANs CTPaxoBaHWS HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B lMpunoxeHun b, obecneyeHne npMHUMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKW. [opsagok onpepeneHus OWMCKOHTa
(discount), ctaBkun anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cTonmocTb obecneyveHnst / cTpaxosku no dpopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSi 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CHA go gatbl oXuaaemoro nocTynnexHus obecneveHus B criyyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusim gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsioLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OHO-
3Ha4yHO, NCXo4s N3 YCNoBMI JOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAaHHbLIM CyxXaeHneM. Cpok nony4vyeHus
OEHEXHbIX CPeACTB, NONyYEHHbIX OT peanusauun npeagmeTta 3anora, onpeaensieTcs ucxogs M3 ycrnosui AoroBopa 3anora u
CyLLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB Bbinnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun gedonTa KoHTpareHTa (MpuU3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) U Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABMSLLEA KOMMNaHWW, €CN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOAS U3 YCIOBWI A0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbiX Unv TEKYLUMX) C 3arorogaTternieM nunm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MecsaueB.

discount — AMCKOHT, onpeaensieMblin B cregyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonbdyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oW OUCKOHT ans caenok PEMO34;

e NS aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B UHAEKCHI akuuii ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akuuii ¢ cambiM 6nM3kMM No 06beEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXOAsLWMX B UHAEKCbl akumi ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupke ¢ akumamu us nigekca MMBB;

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».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PEATUHIOBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol Gupxke 13 cnncka Tpex obnurauuin, obnagarmx TakMM Xe PerTUHroM (NMIMB0 MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) 1 camoii Gnnskon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LEeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nuu onpege-
NSeTCst HA OCHOBaHMM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHMs (3a UCKMOYEHMEM Cry4asi, yKa3aHHOro B M.
5.5.):

e Ecnu cTtpaxoBon koMnaHum npnuceoeH pertuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUA HE BXOAMT B CMIMCOK 0406pEHHbIX ANS CTpaxoBaHUSA HEABWXMMOCTU HU
Oo4HVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytowem nopsgke: kak PD cTpaxoBo kKom-
naHum * LGD cTpaxoson komnaHun. Ot6op PD ans pentuHra cTpaxoBow KOMMaHWM OCyLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWS He BXOAUT B CMUCOK OA0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWKMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccuutbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuuMn nopy4nTenbCTBa (rapaHTuiA, CTPAxoBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MNNL, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/HKEHHOCTU, ero 0bsi3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 0bsi3aTenbCTBa NopyyuTens/rapaHTa/cTpaxoBLUMKa, HaxoOsLWerocs B COCTOSIHUWN [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLLmKa NpuHMMatoTcsa ¢ y4eTom obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMW HACTOSILLUM Pa3aerom.

5.9. Ob6ecnedveHune, HaxoasLLeecsa B 3anore 1 NpuHaanexaiiee KOHTpareHTy, Haxo4sLweMycs B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOJBKO MO OTYETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWXMMOCTU NUKBUOALMOHHAA CTOMMOCTb ObGecnevyeHnss onpeaensieTcs, ucxoast u3
TeKyLleln cnpaBennvMBoi CTOMMOCTU obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI NS y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanu3auun 3anora. Ynpasnsiolas KoOMnaHus aKc-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM OJ151 HEKOTOPbIX 3arioroB XWUIMon HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11.  [ns 3anora HeXuron, KOMMEePYECKON XWUnon35 HeABMXMMOCTM U MHOFO UMYLLIECTBA, NUKBUAALMOHHAsH CTO-
MMOCTb 0becrneveHus onpegensieTcs ncxonsa N3 CTOMMOCTU 3anora, onpeaesieHHON COrnacHO OLEHKE OLUEHLLMKA, CaEeNaHHOM
C y4EeTOM CpoKa M nopsifka noslydeHus1 BO3MELLEHNSA B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmMeTa 3arnora B
cnyyae gedonra.

5.12.  Onpegenenve LGD npu Hanu4mMm KOTUPOBOK MO NyGNIMYHOMY JONTY KOHTpareHTa fimbo KoMNaHWm 13 rpynnbl

KOHTpareHTa:

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.

1.1.9. MUHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaeris-
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
CTaiusl KPEIUTHOTO opTdens 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
AKunuwnoe kpedumosanue uzuueckux auy
Tun noprdens o0ecrieyeHHbIN
CTaJusl KPEUTHOTO MopTdeis 1 2
BanoBasi crouMocTh KpeaAUTOB, MIIpA. PYO. 10531.40 520.00
pe3epB moJ1 00eclieHeHHEe KPeIuTOB, MIIpJ. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnvn npasa TpeboBaHus k pmsnyeckomy nuuy obecrnedeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLEHKN C y4eToM obec-
neyeHus mcnonb3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GaHKOB,
cocTaBsrneHHon B cootBeTcTBUN ¢ MCPO, npu atom BenununHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeTog yyeTa KpeauTHbIX PUCKOB NMyTEM OLIEHKU CnpaBeasiMBOM CTOMMOCTY MO OTHETY OLIEHLLMKA MO COCTOSHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUS, BEAYLLEro K 00eCLEeHEHMIO.
7.

7.1. TpvmMeHeHWe oTYeTa OLeHLLMKa NS Lenen onpegeneHusi CnpaBeAnnBon CTOMMOCTU C y4eToM obecLeHeHus
(Bkntovas gedonT) BO3MOXHO Arst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyyae, ecnu B nepuo NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k obecLeHeHno, To He06X0ANUMO OCYLLIECTBUTL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
Wwmkom B TedeHue 20 gHen ¢ aaTthbl BbIABMEHUsSI NpU3HaKkoB obecleHeHus. [laTta, No COCTOSHMIO Ha KOTOPY onpegensieTcs
HOBas OuUeHKa, He AoMmkHa ObiTb paHee gaTbl BO3HWKHOBEHWUS COObITUS, Beayllero k obecueHeHuto. C gaTbl HacTynneHus
cobbITUSA, BegyLlero kK obecueHeHunto, U 40 AaTbl MPUMEHEHNS HOBOrO OTYeTa OLEeHLUMKa, YNpaBnsaoLwas KOMNaHua omkHa
CKOPPEKTUPOBAaTh NMOCNEAHIO U3BECTHYIO CpaBeanvByi0 CTOMMOCTb, ONpeAeneHHYH0 N0 OTYETY OLEHLLMKa, COCTaBNIEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTus, C NPUMEHEHNEM METOA0B KOPPEKTMPOBKM CNPaBeaiMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.



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/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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 NMpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu npu pacuyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpegut
NokobaHk

OTTI-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeaout-EBpona 6aHk
C6epbaHk,

Bank BTB,
PandganzeHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBMUSI YPOBHIO PeMTUHIa Yepe3 KpeAUTHbIN cnpen o6nurauum

Mopsaok onpeaeneHnss COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKU:

1. OnpepensieTcs 4OXOOHOCTb K MoralleHuio no obnurauusam gaHHoW opraHmM3aummn cpokom bonee 1 roga u MeHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa Cnpes ¢ UHAEeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumi Co CPOKOM MoralleHus ToNbKo MeHee 1 roga Ans pacdeTa KpeauMTHOro crnpeja ucnonb3yrtea 3
(Tpu) obnuraummn gpyrmx aMUTEHTOB, UMEIOLLIMX KaK BriM3kne no Cpoky M JOXOAHOCTM obnurauun, Tak n obnuraumum co Cpokom

1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 01151 yesnel pacyema kpedumHozo cripeda, npedocmas-
naemcs Ynpaensioueli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3o0Hee paboyez0 OHsl, criedyroue2o
3a 0amoli, Mo cocMOosIHUIO Ha Komopyto onpedesissiemcsi cnpaeedsueasl CMouMocmb aKmuea 8 coomeemcmeuu ¢

Hacmosiwel MemoJdukKoli.

2. OnpepensieTcsl, OXOQHOCTU KaKoro M3 MHAEKCOB MOMyYeHHasi 4OXOAHOCTb Mo obnuraumsiM Hamboree CooTBET-
cTByeT. B kavecTBe mepbl 6rIM30CTN NCMONBb3YyeTCA CPeaHUA KpeanTHbIN cnpef obnuraumin ¢ G-curve B CpaBHEHUN C KPEAUT-
HbIM CMIPEAOM YKa3aHHbIX HUXe nHaekcoB. KpeanTHbIN cnpeq paccynTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbIO K noraile-

HUIO 0BNUraLMm Ha Cpok ee Aropaunmn n G-curve Ha 3TOT CPok. B ykasaHHbIX Lensix UCNOoMb3yHTCs Cregytowme UHAEKChI:

B ykasaHHbIX Liensix UCnomnb3yloTcs crieyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

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

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) £ pelTUHT N0 HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

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

e VHpekc MocBupxu kopnopaTtmeHbIx obnurauuii (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HaUMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh

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

3. o cneayoleit Tabnuue onpeaenseTcs, Kakol YpoBEHb PerUTMHra UCMonb3oBaTh NPy onpeaeneHn BepoaTHO-

cTn gedhonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauun



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUHroBow rpynnbl AA RUCBTRA2A3Y
PD ans pentuHroeoun rpynnsi BBB RUCBTR2B3B

BepodatHocTu gedonTta Ans Kaxaon rpynnbl peATUHIa ornpeaenseTcs CornacHo AaHHbIM POCCUACKOTO PEVTUHIOBOMO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TypHOro coHaHCMpOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 UCTOPUYECKUX AaHHBLIX 00 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbIxX peIZTI/IHFOBbIX LiKan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccuncknx KomnaHumn

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, Hwuskum 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 :

[Ona MHOCTpaHHbLIX KOMNAaHWUA
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X035ACTBO M BComoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaeBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMYECKUX U3OENUIA, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
MpepnocTaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
lMpounseoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpenHee 3HaYeHME) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



MpunoxeHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LLIKaN PEMTUHIOB Pa3fINYHbIX PeMTUHIOBbLIX 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|, AAlrul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu sz, B =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

EIEEH(RIV), SR ruBB+ BB+.ru BB+|ru| =2 = =
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 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| n Hmxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-6
D(RU) ruD D Dru D D D




MNPUNOXEHWUE 5

Mopsaok onpeageneHus cnpaBefIMBoA CTOMMOCTM MHOCTPaHHbIX LIeHHbIX Gymar

Bbibop cnocoba oLeHkn cnpaBeAiuBoi CTOMMOCTM LieHHbIX Bymar (B TOM Ynucne LeHHbIX Bymar Of4HOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramu (LeHHon 6ymaron) B ycno-
BUAX HeOPYXECTBEHHbIX AENCTBUWA, NpeanpuHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rocyaapcTB, MeXAyHapoaHbIX opraHn3a-

LA, MHOCTPaHHbLIX (OMHAHCOBBLIX OpraHM3auuin,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBLIX LEHTPOB «EBpoknmp BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKUHMY, T. Jllokcembypr, B TOM 4Mcne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKMX topuandeckux nuy n rpaxkaan Poccuiickon ®epepauum.

XpaHeHune yepe3 HKO HP[,
MecTo xpaHeHus1, Kak KpUTEPUIN OrPaHNYEHUSA pPacropsXeHns

LieHHbIMK Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHWi, LONroBble LIeHHbIE ByMarn MexayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMi 1 MHOCTPaHHbIX rOCyaapcTB

MHOCTpaHHbIe akunn, NHOCTpaHHble aeno3nTapHble pac-
NUCKKN, akunn mexayHapogHbIX KOMMNaHWU

1 ypoBeHb crnpaBeannBoni CTOMMOCTH
BrpxxeBble UeHbl UCNOMb3YHTCS TOMbKO NPY HANU4MK JOCTyNa U BO3MOXHOCTU COBEpLUaTh CAENKU Ha Takux bupxax (cm.lpunoxenue 4)

[nsa onpegeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCSA CreaytoLwmne LeHb
MockoBckon 6upxu (ecnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiOpaHHbIe B cre-
aytoem nopsake (ybbiBaHus npuoputeTta):

e  cpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWUsi TOProBOM Ceccum
poccuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHUSl TOPrOBOWM CECCUM POCCUINCKON
Oupxun Ha gaty onpegenennss CHA.

CnpaBegnveasl CTOMMOCTb AOMrOBOW LEeHHOM Bymaru onpegensietcsi ¢ y4eTom
HaKOMIIEHHOrO KYMOHHOro goxoAa Ha gaTy onpegenenuns CHA.

Ecnn Ha paty onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS
onpegeneHus cnpasensiMBo CTOMMOCTU LEHHOM Dymarv npuMeHsioTca Mogenu
OLIEHKMN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKIIOYEHUEM Crydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LleH 0OYCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crny4yae Ha gaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTca ueHa 3akpbiTus  MockoBckow Gupxu (ecnmn oHa
MPU3HaHa akTVBHbIM PbIHKOM), Ha AaTy onpeaeneHus
CYA npu ycrnoBuun NoATBEPXKAEHNSA €€ KOPPEKTHOCTHU.

LleHa 3aKpbITUA MpU3HAETCs KOPPEKTHOW, ecnu pac-
KpbITbl flaHHble 06 06beme TOpro. 3a AeHb 1 06bem Top-
OB HE paBeH Hyrio.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYHOT LiEHbI
OCHOBHOTO pblHKa, 4Ns onpeaeneHns cnpaseniMBomn
CTOMMOCTHU LIEHHON Bymaru NpuMeHsitoTCs Moaenu
OLEHKM CTOMMOCTH LIeHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KIMOYeHNeM crny4asi, Korga OTCyTCTBME PbIHOYHbIX LIEH
00yCnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM criyyae Ha gaty onpegenenns CHA gonyctnmo
MCNonb30BaTh LiEHbI NOCNEQHEro TOProBOro AHS OCHOB-
HOW BMpPXMN.

2 YpPOBEHb cnpaBeannBon CTOMMOCTMU

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXaeHHbIM 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) nHpgekcHaa ueHa, onpegeneHHas no metoauke RUDIP RUS (no ncxogHbim
AaHHbIM, OTHOCALWMMCS K 1 unn 2 ypoBHI0)(No yBbIBaHUIO)), packpbiBaemasi UH-
dopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX YKasaHHbIMU Bbille UC-
TOYHVKaMU UHADOPMALIMK, B CBA3M C HETOProBbIM AHEM BUPX, N0 UTOram TOpPros
Ha KOTOPbIX OMNPEeOensaTCa pacyeTHble LieHbl, Ans Lenei onpeaeneHns cnpa-
BEONMBON CTOMMOCTY aKTVMBOB WCMONb3yeTCs LieHa, PpaccyuTaHHas no uroram

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatolumxcst Ha MockoBckor Gupxe.



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

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).



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

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

MHOCTpaHHbIe akuunn, NHOCTpaHHbIe Oeno3nTapHble pac-
NUCKKN, akunn MmexayHapogHbIX KOMMNaHWUi

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl MICNONb3YKTCA TOMbKO NPW HANu4MM OCTyna 1 BO3MOXHOCTU COBEpLUIaTh CAENKM Ha Taknx bupxax (cm.MpunoxeHne 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTM UCMONb3YOTCHA CreayroLwmne LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUPX 3a ncknoveHnem Moc-
KoBCKOW 61pxun)), BbibpaHHbIe B cneaytowem nopsake (ybbiBaHua 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 LleHa 3aKpbITUS OCHOBHOTO pbliHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBbIX U poccunckmx Bupx 3a ucknodeHnem Moc-
KoBckoln Gupxun) Ha gaty onpegenexdua CHA npu ycrnosum
NoATBEPXKAEHUS €e KOPPEKTHOCTU.

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 crpaBeanvMBon CTOMMOCTH

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

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCALLMMCSA K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(pOpMaLMOHHO-aHa-
nutnyecknum npogyktom RuData Price MexayHapogHon MHGOPMaUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) vHavkaTMBHas LieHa, onpegeneHHasa no metoaunke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCcyTCTBMS pacyeTHbIX LiEH, PacKpbiBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMM MHOPMaLNN, B CBA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOProB
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, ANs Lenern onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LieHa, paccynTaHHas no utoram
nocrieqHero TOproBoro AHsi. Takon noaxon Ucnonb3yeTcsa B OTCYTCTBUE COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HAYEHME pacyYeTHOW LieHbl B
HETOProBbI AEHb.

*Bbllleyka3aHHble LieHbl MPUMEHSIIOTCS NPU HanU4Mm hakTM4ecKon BO3ZMOXHO-
CTW pacnopsixaTbCsi LeHHOW Gymaroil ¢ y4eToM OpraHM3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

ckon LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlarLmxca Ha poccuickmx (3a ucknioveHnem MNMAO Moc-
KOBCKas 6mpxka) u MHOCTPaHHbIX (POHAOBBLIX BrpPXKax

3 ypoBeHb crnpaBeanveom

CTOMMOCTHU

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
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSA pacyeTHOM LieHbl, pacKpblBaeMOWN yKka3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALIMK, B CBSA3M C HETOProBbIM AHEM GUPXK, MO MTOraM TOProB
Ha KOTOPbIX ONPESENATCA pacyeTHbIe LeHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTUBOB MCMONb3YEeTCS LieHa, paccuuTaHHas no mtoram
nocriegHero ToproBoro AHsi. Takon noaxod UCnonb3yeTcsa B OTCYTCTBUE COObI-
TI/II7I, KOTOpbl€e MOIMK CyLLEeCTBEHHO NOBJINATbL HaA 3Ha4YeHue pacquHoﬁ LeHbl B
HETOProBbIN AeHb.

1) ueHa (cToumOCTb) onpederneHHas C WUCMNONb30BaHVEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX MPOd. y4aCTHMKaMM pbiHKa LeHHbIX Bymar, Ha OCHOBaHUW
MOTMBMPOBAHHOTO CyXXAEHUS1 YNpaBnsoLlen KoMnaHum (B TOM
yncne o cnocobHOCTM peanun3oBaTb aKTUB TakMM Nvuam), B
TEeYeHne cpoka, YCTaHOBINEHHOIO NPOd. Y4aCTHUKOM Ansi BO3-
MOXHOIO COBEPLUEHMS CAENKWA MO NpedoCTaBMEeHHON KOTu-
poBke. Mpu 3aTOM cBedeHuss o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaX AO0STXHbI OBOHOBNATLCSA He pexe, 4YeM Ha Kax-
ayto gaty onpegenenus CYHA. B Tom cny4vae, ecnv Hanpas-
neHHasi Hdopmauust nbo cornalleHne, perynupyoLlee oT-
HOLLEHUA CTOPOH, HE COOEPXNT YKa3aHUA Ha CPOK, B TeveHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY MO Npeao-
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*Bblleyka3aHHasn LeHa NpUMeHsIeTCs Npu Hanmuum hakTu4eckor BO3MOXHO-
CTU pacnopsikaTbCsi LieHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxembl) XxpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNMeM Habnwogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NpeAoCTaBNeHHbIX NPod. y4acTHUKaMM pbiHKa LeH-
HbIX Bymar, Ha OCHOBaHWM MOTVBUPOBaHHOIO CYXAeHWs YnpasnsioLlen komna-
HWUK (B TOM Yncre 0 cnocobHOCTU peannsoBaTb akTUB TakMM NMuam), B Te4eHne
CpOKa, YCTAHOBMIEHHOrO MpOod. YYaCTHUKOM ANs BO3MOXHOIO COBEpLUEHWS
cAenku no npegocTaBneHHon KoTuposke. lNpu aTom cBefeHuss o Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOIMKHbI OGHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounin geHb kaneHaapHoro mecsaua. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee OTHOLLUEHUS] CTOPOH,
He COOEPXWUT yKasaHus Ha CpOK, B TEYEHWe KOTOPOro npod. y4aCTHWK roToB
COBEpPLUMTb CAENKY No NpeaocTaBneHHON KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT MCnonb30BaThbCA AN Lenen onpeaeneHns cnpaseanvaBon CTOMMOCTU LieH-
HOW BymMaru TOrnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmMocCTb) onpefdeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOT-
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)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMaru orpaHuyeHbl B pacrnopsikeHUn B CBA3M C XpaHeHWeM B POCCUMCKMX Aeno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYnTENbHbIE MEPbI (CaHKLMK) CO CTOPOHbLI CTpaH, ocy-
LLLECTBNAIOLWNX HEAPYXXeCTBEHHble OelCTBUA B OTHOLIEeHUM Poccuiickoii deaepauum U pOCCUACKUX OPUANYECKUX
1L, U OTCYTCTBYET MH(OPMAaLMS O BbILLECTOSILLEEM MECTe XpaHeHUs! (Lienoyke XxpaHeHus), To cnpaBeasiMBasi CTou-
MOCTb TakuX LieHHbIX ByMar onpefensoTcs TONbKo Ha 3-M YpOBHE C UCMONMb30BaHMEM CreAyHLLMX NOAXOA0B:

e lLeHa (CTOMMOCTb) OnpeferieHHasl C MCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMW PbiHKA LIEHHbIX Bymar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrstowen KoMnaHum (B TOM 4ucre o cnocobHOCTM peanv3oBaTb akTWB TakvM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOd. y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHus o Habnogaemblx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cnydae, ecnv HanpaBrneHHasa
nUHdopmMauusa NMbo cornalleHne, perynupytoLlee OTHOLLEHWS CTOPOH, HE COOEPXKMUT yKa3aHUs Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK rOTOB COBEPLUUTb CAENKY MO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaBeanmBoi CTOMMOCTU LIeHHOM
H6ymMaru TonbKo N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  lleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKOHoAaTE Nb-
HblM TpeboBaHMAM B OTHOLLEHUU oLeHku nmyectsa MNP, nubo 0 (Honb) (B cnyvae noaTBEpPXKAEHUS
HEBO3MOXHOCTU pacnopsiaTbCsl aKkTUBOM W Hanuumsi 06CToaTenbCTB, CBUAETENBCTBYOLMX O HEBO3-
MOXXHOCTW OCYLLEECTBUTbL HAOEXHYHO OLIEHKY aKkTMBa B CooTBETCTBUM ¢ PeepanbHbliM 3akoHoM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 roga)

B cnyuyae, ecnu ueHHble Bymarn orpaHuMYeHbl B pacnopsikeHnn B CBA3WN C XpPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLIeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaunm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS], TO CripaBea-
nMBasi CTOMMOCTb TaKMX LleHHbIX Bymar onpegensitoTcst aHanorMyHo MeTofam OLEHKW, NPegyCMOTPEHHbIM ANs Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacriopsiKeHUN B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEOEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWS MHOCTPaHHbIX Aerno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble AelCTBUS B OTHOLLEHMN Poccuiickon Pegepaumm, pOCCUNCKNX FOPUANYECKUX NNL, TO CripaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MetodaM OLEHKW, NpedyCMOTPEHHbIM ANS XpaHeHUs
LeHHbIx 6ymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeasfiMBasi CTOMMOCTb LieHHbIX Bymar, onpefernieHHast Ha OCHOBaHUM OTYETa OLEHLUMKaA AOMKHA YYUThIBaTh AeW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOpOM (KOTOPOW) yunTbIBaOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LIEHHbIX Bymar.
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MpunoxeHwne 6.

HeKBaJ'IVI(bVILI,VIpOBaHHbIe (*)I/IHaHCOBbIe WHCTPYMEHTbI, BKIKO4YaeMble B COCTaB akTMBOB NMaeBoro MHBECTULUMOHHOIO (*)OH,D.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 npaB 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 MHBECTULMOHHBLIX Npas, ecnu Takon HUDW moxeT oTuyx-
[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 oTuyxaaTbCa OTAEMNbHO;

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

Kputepun npekpalyeHus
npusHaHUs

HUN®W, cBasaHHble ¢ BbIGOpOM hopMbl BbiNmaTtel AMBUAEHOOB (B CyyYae MX NpuU3HaHus
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 3agomKeHHOCTL), NnpegocTtasnsemele HAGW, 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, ECIM TaKoW CPOK He npeBbilaeT 25 pa-
6ounx aHen. Ecnn yctaHOBRNEHHbIV CPOK AN BbiNAaThl Aoxoaa npesbiwaeT 25 pabounx
AHen, To npaea TpeboBaHus (aebntopckas 3aAomMKEHHOCTb) MOryT ObITh kKBanmduumpo-
BaHbl B KQYeCTBE OMnepaLnoHHON AebUTOPCKOM 3a00IMKEHHOCTU TOMBKO MO MOTUBUPOBAH-
HOMY CY)XAEHUIO yNpaBnsAoLLen KoMNaHuu.

CnpaBegnueas cTOoU-

MOCTb

1. CnpaBegnueasi CTOMMOCTb NpaB TpeboBaHui (4ebGUTopckon 3a40ImKEHHOCTH),
noaTeepxgaemont HN®WU, ceasaHHbIM ¢ BbIGOpOM hOpMbI BbiMnaThl AMBMOAEHAOB, KOTOPbIE
He MpU3HalTCA CamMoCTOsATENbHBbIM (PUHAHCOBBLIM UHCTPYMEHTOM, ONpeaenseTcs 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 3a00MKEHHOCTU, CNpaBeanvMBasi CTOMMOCTb Takux Npae TpeboBaHWs OLEeHM-
BaeTCA CyMMe 3a[0JPKEHHOCTU, ONpeAeneHHON B Nopsiake, yKasaHHOM Bbille, B TEYEHME
NPUMEHMMOrO CpoKa Ans KBanudukaLuum 3a0MmMKEHHOCTM B KAYECTBE ONepaLMOHHON.

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
¢ MpunoxeHvem 4.

2. CnpaBegnuBas ctoumocts HUDW, npusHaHHbIX B Ka4yecTBE CaMOCTOSITENbHbIX
(PMHAHCOBbLIX aKTUBOB ONpeaensieTcs B cneaytowem nopsigke.
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 cnpaBeannBas CTOMMOCTb onpeaenseTcs OAHUM N YKa3aHHbIX 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, pacnpeaeneHmem unm KoHeepTa-
Lmen ueHHbIX Oymar, To BenuunHa cnpaesenniMBoin 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, pacnpeaeneHun, KoHBepTaLmmn LeHHbIx 6ymar, npuaHaeTtcs
paBHOM HyIO, @ BENUYMHA OTpULLATENBHOM OLIEHKM OTpaXkaeTcs B COCTaBe Kpeau-
TOPCKOW 3a0MMKEHHOCTH, kak obsizaTenbctBo u3 HADU.

. 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 NpaB TpeboBaHusa n3 HADW, cBsizaHHbLIX ¢ peanusa-
el MHBECTULIMOHHbBIX NPaB Ha y4YacTue B pasMelleHnmn, pacnpeieneHnm, KoHBepTaumm
LleHHbIX Bymar, 1 KOTopble He NMPU3HAKTCA CaMOCTOATENbHLIM (DUHAHCOBBLIM UHCTPYMEH-
TOM, onpefensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKM YCTAHOBMEHHBLIM B MyHKTE 2.2.
HacTosiwero npunoxenus ans HA®W, npegycmatpuBatowmx aHanormyHble npaea, ¢ 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 hopmynam, yCTaHOBMEHHbIM B NYHKTE 2.2 HACTOSILLEro npunoxe-
HWUS, OTpaXaeTcsl B kayecTBe AeOGUTOPCKON 3a[0MKEHHOCTU Kak npaBo TpebGoBaHus 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:

® eCnu AeHexHble CpeacTBa He NOCTYNWUIW 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 obLmux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxeHun 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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