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TEPMWHbI 1 ONPEAENEHUA, CMNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN (DOHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLasa NMUEH3NI0 Ha OCYLLEeCTBNEeHNe AeATeNbHOCTM Mo YNpaBneHnto UHBECTULIMOHHBIMW (hOHOAAMW, NaeBbIMN NHBECTU-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIM Nan — MMeHHaa ueHHas Gymara, yaocToBepsiolwas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BMagenbLaMmn NHBECTULIMOHHBIX naes atoro NN (npekpawerHun MAD).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBBLIM MpaBunamM gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM baHkom Poccnu. MNpasuna Y MA®, n nsmeHeHuns un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumm, kak pasHuua mexagy cTommocTtbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpenenenus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum NP, yctaHasnmsaroLwmin NOpsAoK 1 CPOKK onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBLIX NaeB, onpeaenseTcsi C y4eTOM anroputMoB OLIEHKN,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM duHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon degepaunn npukasom MuHucTep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHnn MexayHapoaHbIX CTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE HA TEPPUTOPUU
Poccwiickon ®egepaumu 1 0 NpusHaHWM yTpaTUBLUMMK CUITYy HEKOTOPBIX MPUKa30B (OTAEMbHbIX MOMNOXEHWUIN Npuka3oB) MnHm-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMmeHsieMble B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MUHBECTULMOHHbLIX (hOHOOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B peaynbraTte CAEnkU, 3aKniouYeHHON Mexay Hesa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AENCTBYIOWMMM NOA AaBrieHneM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WNK
Hambonee BbIrOAHOM PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBLIX yCroBusix. CnpaBeasiBas CTOMMOCTb PacCUMTLIBAETCS
6e3 y4yeTa 3aTpaT No CAenke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HAINOroB, BKIMOYEHHBLIX B CTOUMOCTb CLAENKM.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cnegyrumx yernoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MEeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e  CYLIeCTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nroiiagka — TOproBas nroLLagka POCCUMCKON BUpPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
UHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOLaAKN NpMBEAeHbl B MPUMOXEHUN 2,



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
M B AOCTaTOYHOM 0ObemMe, NO3BOMSOLLIEM nony4yaTtb VIH(*)OpMaLI,VIIO 00 oueHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTuBa unv obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpPY, BKIMHOYas HeoNnaTy KOHTPareHToOM OCHOBHOIO A0Nra U/Mnu NPOLEHTOB, NPUYUTAIOLLMXCS B YCTAHOBIIEHHbIA JOTOBOPOM
CPOK, @ TakKe B pesynbTate U3MEHeHUs OLEHKN KpeaMTOCNOCOBHOCTM (KpeaMTHOTO pycKa) KOHTpareHTa (3MUTeHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOBGHOCTU PEUTUHIYEMOro nuua MUCNOMNHATL
NpuHsTIe Ha cebs dmHaHcoBbIe 06s3aTenbCcTBa (0 ero KpeanTocnocobHOCTU, (PMHAHCOBOW HagEeXHOCTH, PUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEATUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LKarne.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBOM CTOMMOCTUY, BBEAEHHBIM B Ae/CTBME Ha TeppuTopun Poccuii-
ckon Pefgepaumm npmkasom Munuctepctea cmHaHcoB Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PasbscHeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OTYETHOCTY B
denicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NpU3HaHUM yTpaTUBLUMMUK CUIY HEKOTOPBIX MPUKa30B (OTAEMNbHbIX NOo-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble paHHble ypOBHﬂ 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUNK 06A3aTeNbCTB, K KOTOpPbIM OpraHu3auma nmeeT AOCTYyN Ha AaTy OLUEHKU.

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE€ ABMNMAKTCA
HabnogaembimMy, npamMo Unn KOCBeHHO, B OTHOLLEHWW onpeaeneHHOro aktmea nnm obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLIEHUW ONpeaeneHHoro aktmea unu obsasarens-
cTBa.

OnepaunoHHana AebuTopcKas 3af0MKeHHOCTb — Aebutopckas 3ag0mKeHHOCTb KOHTpareHTa, BO3HUKaLwas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, koTopas OyaeT noralleHa B TEYEHME CPOKOB, YCTAHOBIEHHbIX B HacTosiwmx lNpaBunax
onpegenexHma CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHON AebuTopCcKon 3ad0MKEHHOCTH, He
OOMKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0fMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3aomKeHHOCTb OyeT peann3oBaHa ynpasnsitoLLEen KOMMNaHWEeN B NONTHOM 06beMe B CPOKW, YKNaablBaloLLMeCs B HOp-
MarbHY PbIHOYHYK (MM BHYTPEHHIOK) NPAaKTUKY B3aMMOAEWCTBUA C KOHKPETHbIM BUOOM OeOUTOPCKOM 3ad0MMKEHHOCTU.
YCTaHOBMEHHbIE CPOKM NMPOCPOYKM M UCTIONHEHUS 06A3aTENbCTB HE AOMKHbI NPEBbILLIATh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnsaioLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepKallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 06 OLIEeHKe cnpaBeiMBO CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMb3yeMbIX B pacdeTe CnpaBeasiuBo CTOUMOCTHU, O BbISIBNIEHHbIX OCHOBAHMAX NPU3HaHWs/NpekpaLLeHns NpusHaHns
aKkTnBoB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPeAMTHBLIX PUCKOB U MPoYMX 06CToATENBCTBAX, KOTOPbLIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosawwmmMuy Mpasunamu onpegenennsa CHA, a Tak e B UHbIX UCKIMIOYUTENbHbBIX CryYasXx, koraa Teky-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K WUCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTM, @ NMPUMEHEHWE MOTMBMPOBAHHOIO CyXOeHWUsi obecneymBaeT
HagexHoe onpedeneHne cnpaBeanuneon ctonmocty cootsetctBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenbcTea Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMEHTOB «lepBas - PoHA KoHcepBaTuBHLINY (Aanee — MNU®P) paspaboTaHbl B COOTBET-



ctBum ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, PenepanbHbiv 3akoHOM «O6 MHBECTULMOHHBbIX poHaax» N 156-d3 oT 29 Ho-
sa6ps 2001 ropa (oanee - egepanbHbIv 3akoH "O6 MHBECTUMUMOHHBIX oHAAX") U NPUHATBIMU B COOTBETCTBUU C HUMM HOpMa-
TUBHBIMW aKTaMMu.

HacToswwme lNpasuna onpeaenexns CHA coctaBneHbl B COOTBETCTBUM C MexayHapoaHbiMu cTaHaapTaMmu ouHaH-
coBon otyeTHocTn (MC®PO), BBEAEHHBIMU B IENCTBUE Ha TeppuTopun PP B yacTu, He NpoTuBOpeYalleln AencTByoLWweMy 3a-
KoHopaTenbcTBy P®.

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

HacTtosiwme Mpasuna onpegeneHns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA 1 Bpemsi, 0 COCTOSIHUIO Ha KoTopoe onpegensetcs CHA, nopsagok onpeaenennst
cpeaHerogoson CHA MN®;

e  MOPSAOK onpeaeneHns AaTbl U BPEMEHW, MO COCTOSIHUIO Ha KOTOPbIE OMNpPeaenseTcs CTOMMOCTb UMYLLIECTBaA, Nnepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e KpUTepuu Npu3aHaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeToAbl ONpeaeneHnsa CTOUMOCTU aKTMBOB U BENWYNH 0693aTENbCTB, MOAENM OLLEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BMAA aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepum BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUMNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTL NPOBEAEHUS TaKOW OLEHKM;

®  MOPSAOK KOHBEPTALUM BENUYMH CTOMMOCTEN, BblpaXKEHHbIX B O HOW BantoTe, B APYryl0 BanoTy;

e Mopsaok hopMMpoBaHMS pe3epBa Ha BbIMnaTy BO3HarpaXaeHusl, NPeLyCMOTPEHHOIO COOTBETCTBYHOLUMM nvLam
Mpasunavn QY MNMAN;

*  MOPSAAOK YPerynvpoBaHus pasHornacum Mmexay ynpasnsaiowen KOMnaHnen n cneumanmsampoBaHHbiM Aeno3ntapuem
npv onpeAaeneHnn CTOMMOCTM YMUCTbIX aKTUBOB.

Mpasuna onpegeneHus CHA MoryT Takke onpegensTe NOPSAOK OCYLLECTBNEHNS MHBIX NPoLieayp B LieNnsx pacyeTta
CYA MN® n pacyeTHOW CTOMMOCTH MHBECTMLMOHHOTO nas MNMN® B crniyyasx, npeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOPMa-
TUBHbLIMK akTamu baxka Poccum.

MameHeHnsa 1 gononHeHnst B Hactoswwme MNpasuna onpegenennst CHA moryT GbiTb BHECEHBI B CrydasXx, yCTaHOB-
NEeHHbIX HOPMATMBHBIMW MPaBOBbIMK akTamu. B cnyvyae Heo6xoaMMoCTN BHECEHUSA M3MEHeHWA 1 gononHeHun B lNpasuna
onpegeneHus CHA Kk HUM npunaraeTcst NOSICHEHNE MPUYUH BHECEHNS TakUX U3MEHEHWUI 1 JOMOMHEHWI U yKa3biBaeTca aata
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUOAUYHOCTb ONPEOENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEQHEFOQOBOW CYA NU®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENNYMHOW BCEX
06513aTenbCTB, Noanexallnx NCMOSNHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (ganee — 0683aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA TN onpepensieTcs no coctosHUo Ha 23:59:59 gaTel, 3a KoTopyto paccuntbiBaetcs CHA, ¢ yueToM AaHHbIX,
PacKpbITbIX HA YKa3aHHY0 AaTy B JOCTYMNHbIX ANs yNPaBnaoLen KOMMaHUM UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro nosica.

CUYA onpepgensieTcs He no3gHee paboyero AHs, CneayroLLero 3a HEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBNSIETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (OKoH4YaHus) oopmmpoBanmns MU - kaxabii paboynn aeHs;

. B CIlydae NpUOCTaHOBIMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMEHMS UX
Bbla4yu, noraweHms n obOMeHa;

. B cryyae npekpawenunsi NMNO - Ha aaTy BO3HMKHOBEHUS OCHOBAHWS €ro NPeKpaLLeHns U Ha nocneaHuin padounii aeHb
Ka)xgoro KaneHgapHoOro Mecsiia 1o KaneHaapHoro Mecsila, NpeaLlecTBYOLLEro MecsiLy, B KOTOPOM NaeBoON MHBECTULIMOHHbIN
oHA ncknoyeH 13 peectpa MAN.

CpegHerogoBas CHA MNN® (ganee — CITCYHA) Ha ntoboli feHb onpeaenseTcs kak oTHoweHne cyMmmbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoOro rofaa (ecnv Ha pabounin AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeawecTBYOLWNA TakoMy [HI0) C Havana roga (C AaTbl 3aBepLueHus (OKOHYaHuUsi) hOpMUPOBaHNS
naeBoro MHBECTULMOHHOIO choHaa) Ao aaTtbl pacyeta CITCYHA k uncny pabounx gHel 3a aToT nepuoa.



B uensix onpegenenns CIT'CHA naTon, 3a kotopyto onpegensietcs CHA NU®, noHumatoTes Bce AaThl onpeaeneHus
CYA MUN®, ykasaHHble B HacToswux MNMpaBunax onpegenexHusa CHA.

CYA MNP, B TOoM uncne CIFCHA MUND, onpenenstoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCIE 3ansTon, C MPUMEHEHNEM
npaBun MaTeMaTU4ecKoro okpyrneHus B santote onpegenexdms CHA B cootBeTcTBuM C [Npasunamu OY MNP, gencteyrowmmn
Ha paTty onpegenenunsi CHA.

PacuyeTHasa ctonmocTb MHBECTMLMOHHOrO nas MN® onpenensaoTcsi ¢ TOYHOCTLIO A0 YeTblpex 3HAKOB Mocrne 3ans-
TOW, C MPUMEHEHNEM NMPAaBUIT MaTEMaTUYECKOro OKpyrneHus B Bantote onpegenenus CHA B cootBeTctBuu ¢ MNpasunamu OY
MN®, pencreyowmmmn Ha gaty onpegeneHus CHA.

NOPALOOK ONPEOENEHNA OATblI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOUMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CToMMOCTb uUMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naes MNN®, onpegenseTca B COOTBETCTBUM C
TpeboBaHuaMn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX DOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMAaTUBHbLIMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYH ONpeaensaAeTca CTOMMOCTb UMYLLLECTBA, NEPefaHHOro B OMnaTy MHBECTULIMOHHBIX
naes MNP, He moxeT GbITb ONpeaeneHa paHee AaTbl Nepedady Takoro MMyLLIECTBA B ONaTy MHBECTULMOHHbLIX Naes, 3a Uc-
KMOYeHNEM criydaeB onpeeneHns CTOMMOCTM UMYLLECTBaA, NepeaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYeTa OLEHLLMKA.

[arta, no COCTOAHMIO Ha KOTOpYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX
naes NMN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee TPex MecsILEB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CTouMOCTb UMyLLECTBa, NepefaHHoro B onnaTy MHBECTULMOHHbIX naes MU, onpepenseTca No COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULUMOHHBIX naes MNP,

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

AKTMB — 3TO pecypc, koHTponupyembii MNP B pesdynbTate NpoLUnbIX COObITUIA, OT KOTOPOro OXMAAETCS NMPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, €Crv OHU NOsyYeHbl B pe3dynbTaTte NpoLunbix COObITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXUAAET NOMyYUTb BCE OCHOBHbIE BbIrOAbl OT MCMOMNb30BaHUSA AaHHbLIX aKTUBOB B Oyayliem, a
NX CTOMMOCTb MOXeT OblTb HaAeXHO onpeaeneHa.

0O6s3aTenbCTBO — 3TO CyLlecTByLWaA 06513aHHOCTb, BO3HMKAIOLLASA M3 NPOLUMbIX COObITUIA, B pe3ynbTaTte ucnorn-
HEHUS KOTOPOW OXuaaeTcst BblobITMEe U3 POHAA PecypcoB, 3aknyarLmx B cebe 3KOHOMUYECKUE BbIroabl.

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

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMMOCTb aKTMBOB M BEMUYMHa 0653aTenbCTB onpeaensoTcs no cnpaseinmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OonpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CAMOPErynnpyeMbiX OpraHn3aumi OLEHLLMKOB HE MPUMEHSANNCE B TEYEHUE ABYX NeT
B KONnu4yecTBe ABYX U Gonee pa3 Mepbl AUCLMNIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble ®eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW aeaTenbHocTU B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMU OOKYMEHTaMu caMoperynmpyemblx opraHv3auum
OLIEHLLMKOB, 1 CTa) OCYLLECTBINEHMS OLEHOYHOM AeSATENBbHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a TaK XXe NMEILLNM
KBanuuKaLMOHHbIV aTTeCTaT Mo COOTBETCTBYIOLLEMY HaMNpPaBreHWIo OLIEHOYHON AeATENbHOCTY.

B cnyyae onpegeneHns CTOMMOCTU akTUBa Ha OCHOBaHMM OTYeTa OLEHLIUKa AaTa OLEHKN CTOMMOCTM AOIMKHA ObiTb
He paHee LIeCcTn MecsLEeB A0 AaTbl, N0 COCTOSIHMIO Ha KoTopyto onpeaensietcss CHA. Mpu 3ToM CTOMMOCTb akTuBa onpeaens-
€TCsl Ha OCHOBaHUW JOCTYMNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaTON OLEeHKM Hanbonee 6rmM3kon K gate
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNIA HOPMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLWw MM akTUBaMm:



e LleHHble Bymaru, o KOTOpPbLIM B COOTBETCTBUM C HacTosAwmmK MNpasunammn onpegenexdns CHA oTCyTCTBYIOT MHble
cnocobbl OLEHKY;

e [lebutopckas 3aQ0MmMKEHHOCTb, B Clly4ae Hanuyus NpuM3HaKkoB 06EeCLEeHEeHNSs 1 HEBO3MOXHOCTU NPUMEHEHWNS MHbIX
MEeTOA0B onpeaeneHns cnpaseanMeson CTOMMOCTY;

e  BHebupxeBble NponsBoaHble ruHaHCOBbIE MHCTPYMEHThI (BMN®W) nnn otaensHele napametpel BM®W, B Tom uncne
LieHa UCMOSHEeHUs, B Clly4asx NpeayCcMOTPEHHbIX HacTosAwmMm MNpasunamu onpegenenns CHA.

MOJENN OLLEHKX CTOMMOCTU LIEHHBLIX BYMAI

[ina oueHkn cnpaBeAnMBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHble YypoBHA 1, 2 u 3. MNpu aTom
HanbonblUNA NpUOpUTET OTAAETCH LEeHOBbIM KOTMPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HAMMEHbLLNI NPUOPUTET - HEHABMIAAEMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbi6op ymMeCTHbIX METOLOB U MOAENEN ONPeAeNeHns crpaBeasIMBoi CTOMMOCTU LIEHHBLIX GyMar 1 UICTOYHUKOB MCXOAHbIX AaH-
HbIX, HEOOX0AUMBbIX ANt ONpeAeneHns cnpaBeanMBon CTOMMOCTU, 3aBUCUT OT AENACTBYIOLLMX OrpaHUYeHWIn Ha pacropsikeHne
LEeHHbIMW GyMaraMu Ha COOTBETCTBYHOLLMX pblHKax. CTOMMOCTb LeHHbIX Bymar ogHOro BMaa uUnm O4HOMo M TOrO e Bbinycka
HaZneXuT onpeaensiTb C UCMONb30BaHMEM OTNMYAIOLLMXCS (Pa3HbIX) METOAOB ONpeaeneHns CTOMMOCTM Y UCTOYHWKOB AaH-
HbIX, KOTOpPblE Hanbonee YMECTHbI B AaHHbIX OGCTOSATENLCTBAX, C Y4ETOM KPUTEPUEB, OTpaKatoLMX CNOoCOBGHOCTL pacnopsi-
XKaTbCs LeHHbIMU Oymaramu. K Takum KputepmsiM MOryT OTHOCUTBCS, B TOM YMCIIE MECTO XpaHeHWs LieHHOW Bymaru; 4encTBy-
toLMe orpaHnymTerNbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHWWN BNagernbLa LieHHbIX Gymar (MHOro nvua, ocyLecTBsIOLEro npaea
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauum), B KOTOPOM (KOTOPOW) y4uThIBaAOTCH NpaBa BragenbLa LeHHbIX Gymar,
cocTaBnsaLwmx nmyectso NMN®; gocTynHocTb 6GUPX U (MK) TOProBbIX NOLLAA0K ANst GPOKEPOB, C KOTOPbLIMU 3aKIOYEHbI
YK A.Y. MN® cooTBeTCTBYIOLWME AOrOBOPLI (COrnalleHns).

AKTUBHbIM PbIHKOM 41151 LieHHOWM Bymaru, onyLEeHHON K Topram Ha pOCCUIACKON Ui MHOCTPaHHON Bupxe NpusHa-
eTcHa AocTynHas u Habnogaemas bupxxesas nnowagka B cryyae ogHOBPEMEHHOro COBMAeHNSA HUKenepevnCcrieHHbIX YCrno-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TuX bupxkax ynpasnsioLias KoOMnaHUsa nMeeT BO3MOXHOCTb pacnopsxarbecs LieHHon Bymaron, B Tom
yucre c yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeaeneHns crnpaBeAMBoON CTOMMOCTU MPU HANMYnM HEHYNEeBOro 0ob-
ema ToproB Ha paTty onpegenenunss CHA (B cnydae, ecnu Ha BCex AOCTYMHbIX U Habnogaemblix GUpxeBbIX
nrowagkax obin HeTOpProBel AeHb Ha AaTy onpegeneHua CHA — aHanu3npyloTcs AaHHble NOCeAHero Top-
roBOro AHS Ha OaHHbIX Nrowaakax, NpeALecTBYOLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocrnegHve 10 (JecsaTtb) TOProBbiX OHEN B pexume OCHOBHbIX ToproB — 10 (ecats) n
bonee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MsTecoT ThicaY) pybnen
(Mnun cooTBeTCTBYIOLWMI PYONeEBbI 3KBMBANEHT No Kypcy baHka Poccun Ha gaty onpepeneHvs akTMBHOrO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpegeneH B MIHOCTPAHHOW BarnoTe).

B cnyyae, ecnu Ha aaTy onpegenenns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTM pblHKa NCMNOMb3YIOTCSA AaHHblE 3TOM BMpXK Mo nocnegHeMy Gnunxaiiuemy TOProBoMy AHIO.

KpuTepuit 0 konmyecTBe CAENOK NPUMEHSETCA B Cryvae, eciiv Ha BCeX AOCTYMHbIX HAGNogaeMbIX pblHKaxX, Ha KOTOPbIX TOp-
ryeTcqd LeHHas 6ymara, B AOCTYMHbIX NCTOYHUKaX MH(bOpMaU,VIVI €CTb AaHHble O KonnyecTtBe COEeroK. B OTCYTCTBUUN KpUTEPUA
O Konmn4yecTBe COENIOK XOT4H Obl Ha OAHOM AOCTYMNMHOM Ha6J'IPO}J,aeMOM pblHKE ANna onpeaeneHna akTUBHOIO pbiHKa NPUMEHAETCA
TOMbKO KPUTEPWI COBOKYMHOro obbema chernok 3a nocnegHve 10 TOproBbix AHEW, KOTOPbIA AomKkeH npesbiwaTs 3 000 000
pybnen (unm cooTBETCTBYIOLLMI PyONeBbIN 3KBMBANeHT Nno Kypcy baHka Poccumn Ha gaTty onpegeneHnst akTBHOrO pbiHKa (Aaty
onpegenexua CHA), ecnn 06bem coenok onpeaeneH B MIHOCTPAHHOW BanioTe).

B cnyyae, ecnv ueHHasi Bymara TopryeTcs Ha poccuickon Gupke B OCHOBHOM pexume TOProB C pacyeTamu B pybnsix u B
I/IHOCTpaHHOI7I BantoTe N Takme pexmMbl TOProB AOCTYNHbI A4 COBEpPLUEHUA CAEeNOK 3a CHET MMyLlecTBa |_||/|¢, TO COBOKyI‘IHbII7I
06beEM CAENOK U KOMMYECTBO CAENOK onpeaenseTcs no obwemy obbemMy TOProB ¢ pacyeTaMmu B pybnsix U B UHOCTPaHHON

BantoTe.



OnpepaeneHne akTUBHOTO pPbiHKa OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbIX MOCMnedHero Top-
rOBOroO AHS Ha TOProBbIX NoLwagkax He NPUMeHsieTCs B criydae, Koraa HeToproBbli AeHb (Mnn OTCYTCTBUE TOProB Ha doHO0-
BOM PbIHKE) CBA3aH C MPUOCTAaHOBKOW TOProB Mo pelueHnto baHka Poccun, npnocTaHoBKOM TOProB B Criydae AOCTWXEHUs ycTa-
HOBIEHHbIX BMpXKel NOPOroBbIX 3HAYEHWIN UIU UHBIMU COBBLITUAMU (COrMacHO MOTUBMPOBAHHOMY CYXAEHUIO yrpasnsioLemn
KOMMNaHuu), CrnoCOBHbIMW CyLLIECTBEHHO MOBMAUATbL Ha U3MEHEHMEe CnpaBeasIMBOA CTOMMOCTU B TaKOW HETOProBbIA AeHb Mo
CpaBHEHMIO C MOCMedHUM TOProBbiM AHEM. B crnyyae, ecnv Bo3HMKWME 06CTOATENBbCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3-
MOXHOCTW) onpeaeneHvs crpaBeasiuBoi CTOMMOCTM akTMBOB, YNpasndolas KoMnaHus obssaHa npuocTaHoOBMTL Bblgavy,
noraweHne n obMeH MHBECTULIMOHHLIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa MO NPUYMHaM, He 3aBUCALLMM OT ynpaBnsio-
Lev komnaHuy, 6e30THOCUTENBHO TWMNa NaeBOro MHBECTMLIMOHHOIO hoHAA N HE3aBUCMMO OT PAKTUHECKOro NPOBEAEHUS NPOo-

ueayp no Bblaave, norawieHuo n 06meHy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTM MO npuocTtaHoBe-

HUIO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTcs:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Uensax HacTosAwumx NMpaBun onpepe-
nenua CHA

MopsAaaok NpM3HaHWUA pbiHKa OCHOBHbLIM

[nsa pocCUNCKUX LIeHHbIX 6ymar

(3a ucknoyeHnem o6nuraumm BHeLWHNX
o6nurauMoHHbIX 3anmoB Poccumckon
®depepaumm 1 LeHHbIX Gymar MexgyHa-
POAHbLIX KOMMaHUN)

MockoBckas 6VIp)Ka, ecnu MockoBsckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckas Gupxa He ABMSETCS akTUBHBIM PbIHKOM — POC-
cuiickasa GupxeBasi NnoLLlazgka U3 YMcra akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH HanbonbLnn obWwmn o6beM cAenok No KonMyecTBy LEeHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, Mo Co-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beMe caenok No KoNMYecTBy LIEHHbIX By-
Mar ucnornb3yeTtcsi uHpopmaums 06 obbeme coenok B 4EHEXHOM BblpaXKEHUN.
|-|pVI paBeHCTBe obbema COENOK Ha pa3fnMyHbIX TOProBbIX nriolagkax oCHOB-
HbIM PbIHKOM CYUTaeTCA ToproBad nnowlagka c HanobOoIbLUMM KONMUYECTBOM
COENOK 3a AaHHbIV NepUOA.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucre gnsi o6nurauum
BHELIHMX OONUrauMoHHbLIX 3alMOB
Poccuiickon ®epepauuun, [ONroBbIX
LeHHbIX OGyMar MHOCTPaHHbIX Trocy-
[AapcTB, eBpooGnurauMm WMHOCTpPaH-
HbIX 3MWTEHTOB, LieHHbIX Bymar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
LUMA, LEeHHbIX Gymar mexayHapoaHbIX
KOMMNaHUMW, AONYLEHHbIX K TopraMm Ha
OpraHu3oBaHHbIX TOProBbIX Mfowan-
Kax

WHocTpaHHas nnm poccuiickas bupia 13 4mcrna akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HambonbLni 06LLMI 0OBEM CAEMNOK MO KONMMYECTBY LIeHHbIX Bymar
3a nocnegnue 30 (TpuauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, Mo Co-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpwn oTcyTCcTBMU MHOPMaLuM 06 ob6beme CAENOoK No KONMYeCTBY LieHHbIX By-
mar ncnonb3yeTcs nHopmaumusi 06 obbeme CAEeNoK B AEHEXHOM BbIPaXXEHUN.
Mpn aTom BenuyMHbl O6bEMa COEnoK B BanioTe KOTMPOBKM NEpPEBOAATCS B
pybnu no kypcy baHka Poccun Ha gaTy onpepenexna CHA. MNpu paBeHcTBe
obGbema caernoK Ha pasnuyHbIX TOProBbIX MIOLLaAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepwvog.

Onsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06nurauum BHELWHNX 06-
NUrauuoHHbIX 3anmom Poccuickon
®depepaumm, 4ONTOBbIX LLIeHHbIX Gymar
MHOCTPaHHbIX rocyAapcTB, eBpoobnu-
raumim MHOCTPaAHHbIX AIMUTEHTOB, AON-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocynapcTB, LeHHbIX 6ymar MexxayHa-
pPOAHbIX (hpUHAHCOBLIX OpraHM3aUun,
He gonyLleHHbIX K Topram Ha 6upxe-
BbIX NJiowaaKax, AOCTYNHbIX YnpaB-
nawLwen KoMmnaHuu

BHebup)xeBoW pbIHOK.




[na oueHkn CI'IpaBe/J.J'II/IBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAa Moaesin OUeHKM CTOMMOCTU LIeHHbIX 6ymar,
05151 KOTOPbIX onpeAeneH akTUBHbIA PbIHOK, U MOAESMN OLLEHKN CTOMMOCTW LEHHbIX 6ymar, Ana KOTopbIX HE onpeaernieH aktue-
HbI/ PbIHOK, @ TakKe MOOeSM OLEHKN, MO KOTOPLIM onpeaesieH aHanornyHbIN akTuB.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaensieTcs akTUBHbIN GUPXKeBOW PbIHOK (1-1 ypo-
BeHb)

LieHHble 6Gymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara poccuii- | [ns LeHHbIX 6yMar pocCMAUCKUX 3IMUTEHTOB, 32 UCKIIOYEHMEM OGnUraumm poccumcKnx
CKOro 3MMUTEeHTa 3a Uc- 3MUTEHTOB.
KNHOYEeHUEeM LieHHbIX By-

Mar mexayHapoaHbIX [na onpegeneHns cnpasBeAn“BON CTOMMOCTM WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pbiHKa (M3
KOMMNaHumn yncna akTUBHBIX POCCUMCKMX BUpX), BbIOpaHHbIe B cregytolem nopsiake (ybbiBaHus npuo-
puTteTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHMWS TOProBOWM CECCUM POCCUMCKOM BUpXM Ha aaTy
onpegenexHus CHA npu ycrnosun NoaATBEPKOAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITsi IpU3HaeTCa KOPPEKTHOW, ECNK pacKpbIThl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyMO U Takas LieHa 3akpbiTUsi HE paBHa Hyrio.

e  CpefHeB3BELUEHHasl LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUINCKOMN
6upxu Ha paty onpeneneHuns CYA;

e UueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHON, eCnv OHa
HaxoguTca B UHTepBane mexay MWHMManbHOM N MakCUMarbHOM LeHaMn caerniok Ha 3Ty Xe
AaTy 3ToW Xe Bupxu;

Onsa obnuraunim pOCCUNCKUX SMUTEHTOB.

[ina onpegeneHns cnpaBeanvMBov CTOMMOCTY MCMOMb3YTCA creaylowme LeHbl OCHOBHOMO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWSA NnpuopwuTeTa):

e  CcpeaHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKOM
6upxu Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUMN POCCUACKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW OGMpXKe B pexumax TOproB C pacyeTamu B
pybnsix 1 MHOCTPaHHOW BarnioTe, U Takas bupxxa NpM3HaHa akKTUBHBIM OCHOBHbIM PbIHKOM, TO
ans Bolibopa cnpaBeanmBON LiEHbl MCMNOMb3YOTCA NPUOPUTETHO LIEHbI TOTO peXuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiMm Beibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HAcTosLWeM [punoxeHnn ong poccumickux bmpxesbix nmo-
LLaaoK.

B clny4yae, eClim HM OAHa U3 UeH no Bbl6paHHOMy peXnmy TOproe B onpegeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha OaTy OUEeHKU, TO NCNONb3YyKTCA UEeHbl Ha Ty Xe aaTty no
pexnmy Topros B ,D,pyr017| BantoTe ¢ o6beMom TOProB NO Kputepuam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanueasi CTOMMOCTb AOMTOBOW LLIEHHON Oymaru onpeaensaeTcs C y4eTOM HaKOMNIEHHOMO
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha gaty onpegeneruss CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeeneHns
cnpaBeanvBoi CTOMMOCTY LIEHHOW Gymaru NPUMEHsIFTCSt MOAENM OLEEHKN CTOMMOCTM LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Crlyyasi, KOrga OTCYTCTBME PbIHOYHBIX LieH 06YCrnoBneHo




HeToproebiM AHEM OCHOBHOIO pbIHKA. B aTtom Cny4yae Ha gaTty onpeneneHusa CYA aonyctmmo
ncnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

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

e [ONIroBble LieHHbIe
6ymarun MHocTpaH-
HbIX rOCyAapcTB;

e eBpooGnUraunm UHo-
CTPaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru
MeXAYHapOAHbIX
c¢MHaHCOBbIX opra-
HU3auumn

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

O6Gnurauum BHELWHUX
06GNUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

Ycnosus u nopsifok onpeaeneHnst cnpaBeannBon LeHbl 1 YpOBHS C y4eTOM KpUTEPUEB, Xa-
paKTEpPU3yLLMX BO3MOXHOCTb PacnopsKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B [pu-
noxeHumn 5.

OcobeHHocTH BblbOpa LieHbl, ecnu LeHHas bymara TopryeTcs Ha poCCUACKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnun ueHHasa Gymara Topryetcs Ha poCcCUACKOM Bupxe B pexrMmax TOproB C pacyetamu B
pybnsix u MHoCTpaHHOW BantoTe, 1 Takasa bupxa npusHaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolbopa cnpaBeanvMBon LieHbl UCMOMNb3YTCA NPUOPUTETHO LIEHBI TOMO pexrmMa TOpros,
MO KOTOPOMY Ha AaTy OLeHKM onpeAeneH HanbonbLuni 06bem No KpuTepusm Boibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosLeM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 OAHa U3 LieH No BbIBpaHHOMY pexumy TOPros B OMNpeaesieHHOW BanoTe He
MoXeT ObITb Mcnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe daTy no pe-
XXMMy TOpros B ApYyroi BantoTe ¢ 06beMOM TOPros No KpUTepusim Bbibopa OCHOBHOMO pbiHKa
B NopsiAKe yMeHbLUEHUS.

CnpaBeanueasi CTOMMOCTb 4OMTOBOW LieHHON Bymaru onpefensaeTcs ¢ y4eTOM HaKOMNNeHHOro
KyMOHHOro goxoda Ha gaty onpegeneHusa CHA.

Ecnu Ha gaTy onpegeneHuns cnpaBeanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ans onpegeneHns cnpaseasiMBoN CTOMMOCTU LieHHON Bymarn NpUMeHS0TCS MOGENN OLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Koraa OTCYTCTBME PbIHOY-
HbIX LieH 0ByCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaty onpe-
AerneHusi cnpaBeannBoi CTOMMOCTU A4OMYCTUMO MCMOMb30BaTh LieHbl NOCHEAHEro TOproBoro
OHS1 OCHOBHOW BGUpXMK.

Mopaenu oueHKn CTOMMOCTH LieHHbIX Oymar, Ans KoTopbIiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK NN
ANA KOTOPbIX UMEKTCA HabnogaeMble AaHHbIE B OTCYTCTBUM LieH 1-r0 YPOBHA (2-11 yPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOMMOCTH

LieHHas 6ymara poccum-
CKOro 3MUTEeHTa 3a uc-
KNOYEHNEM LieHHbIX Oy-
Mar mexayHapoaHbIX
KOMMNaHuMn

CnpaBepnueas CTOMMOCTb aKLMM, 0OpaLLaloLLmnXCa Ha POCCUNACKUX U (UNN) MHOCTPaHHbIX
oHAOOBbIX Oupxax, onpeaensieTcs B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOWM Ha
KOPPEKTMPOBKE NcTopmnyeckon LeHbl (Mogens CAPM).

[aHHas koppeKkTMpoBKa NPUMEHSIETCS B Crydae OTCYTCTBUSA HAaGNiogaeMoii LieHbl B TeYeHne
He Gornee AecsATy pabounx AHel (Qanee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

B cnyyae npuHATMA opraHM3aTopoM TOProBnn peLleHns 00 UCKMIYEHNW LEHHbIX Bymar 13
cnucka LieHHbIX Bymar, onyLEeHHbIX K Topram, U (1nu) B crnydae NpuHATUS peLLeHus o npe-
KpalleHnn TOProe, a Takke ecnv Topru npekpaLleHbl B COOTBETCTBUU C NpaBunamm npose-
OEHVS NMCTUHIa OpraHM3aTopa TOProBnu 6e3 NPUHATUSA peLLEHUs O NpeKpaLLeHnn TOPros,
mozens CAPM B uensx onpeaeneHus cnpasenimBoi CTOMMOCTY OLEHMBAEMOrO akTUBa He
NPUMEHSETCA C AaTbl MPEKpaLLEeHNs TOProB.

[ns uenen oueHkn cnpaBeannMBOM CTOUMOCTU UCMNOSb3yeTCA CpaBHEHWe AMHAMUKK 0X04-
HOCTW 3a onpefeneHHbI NPOMEXYTOK BPEMEHW aHanmavpyemoro MHaHCOBOIO WHCTPY-
MeHTa C AMHaMWKOW PbIHOYHBLIX WHAUKATOPOB. B KkayecTBe pbIHOYHOMO MHAMKaTOpPa
(6eHuMapka) akuMi POCCUMICKMX SMMUTEHTOB Mcnonb3yetcs uHaekc MockoBckoln Bupxku
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:




P, — cnpaBeanueas CTOMMOCTb OAHOW LieHHOW ByMaru Ha AaTy onpeaeneHus cnpaseanneoin
CTOUMOCTH;

P, — nocneaHssa onpefeneHHas cnpaseanmsBas CTOUMOCTb LieHHOW Bymaru;

E(R) — oxungaemas OXOAHOCTb LieHHOW Gymaru;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) =R¢+ B (R —RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHEN Mexay faTaMu ee pacyeTa:
Ri = (Re/365) x (T, — Ty),
roe:
Rt - 6e3puckoBas cTaBka 4OXO4HOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTaMu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHys cnpaseaimBon CTOUMOCTU.

[Ana akumm pocCUNCKUX IMUTEHTOB, Topryembix Ha Mockosckon Bupxe 6espuckosas
CTaBKa AOXOAHOCTU — CTaBKa, onpegeneHHas B COOTBETCTBUM CO 3HAYEHUEM KprBon Becky-
NOHHOM goxoaHocTh (ctaBka KB[) rocyaapCTBeHHbIX LIeHHbIX Bymar Ha nHTepBarne B OauH
rog. B pacuete ncnonbaytorcs:

e MeToaMKa pacyéTa KpuBoW BecKynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnura-
uunin, onpeaeneHHaa MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXKAbli TOProBbl AeHb,
nybnvkyemble Ha ocduLmansHoM cante MocKoBCKOM BUpXK.

Craska Kb[l paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINIEHNA C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansaTou (B NPOLEHTHOM BbIpaXXeHUN).

Mpu oTCyTCTBUM 3HaYeHMsA GE3PUCKOBON CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBon
CTaBKW 3a 3TOT AEeHb NPUHUMaeTCA paBHbIM NocreaHemMy U3BeCTHOMY.

Ry =™ _q,

Pm,

Ry - HOXOOHOCTb PbIHOYHOIO UHAMKAaTOpPA;
Pm,; — 3HayeHne pbIHOYHOro MHAUKaTopa Ha AaTy onpeaeneHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTHU;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAUKATOPa Ha NpeablAyLlylo AaTy onpefeneHus cnpasennu-
BOW CTOMMOCTMU.

B — Beta K0adPMLMNEHT, pacCUMTaHHbIN MO N3MEHEHUSIM LieH (3HaYEHMWIN) PbIHOYHOTO MHAN-
KaTopa U U3BMEHEHUSIM LieHbl LieHHoW Bymaru. [1ns pacyeTa koadpduumeHTa B Mcnonb3yoTcst
3Ha4eHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEeALIECTBYOLNX AaTe onpe-
[enexHns cnpaeseasiMBon CTOUMOCTY;

BeTa koadhpuLmMeHT paccumTbiBaeTCA Ha naty, npeglwecTeyolWyo aaTte onpeneneHna cnpa-
BeAnMBoOn ctommocTu. [pun aTom gaTta pacyeta beta koadduumeHTa 4ormKHa ABNATLCS TOp-
roBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
1 1 R _ 1 _

’ m

Pa;_, Pm;_,

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigywas ueHa 3akpbiTUS akTuBa;

R,y - HOXOOHOCTb PLIHOYHOIO UHAMKATOPA;




Pm; — 3Ha4YeHVe PbIHOYHOIO MHAMKaTOpa Ha aaTy i;
Pm;_, — npeabigyLiee 3HayeHe pbIHOYHOTO MHAMKATOpPA;
i =1..N, Toprosble AHU, NpeaLlecTBYOWME AaTe ONpeaeneHus crnpaBeaiMBon CTOMMOCTHU.

Mpu ncnonb3osaHum mogenu CAPM B Lenax pacyeta beTta koadhdumumeHTa onsa akumm poc-
CUNCKMX SMUTEHTOB MPUMEHSAOTCH 3HadYeHns LieHbl 3akpbiTna Ha Mockosckon Bupxe.

I'IonyquHoe 3HaveHne beTta koappmumeHTa OKpyrnaeTcd no npasunam mateMmaTn4eckoro
OKpyrneHuna 0o NATn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTY aKTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YMapka), UCMosb3yloTcs
3HaYyeHMs LieHbl 3aKpbITUA U PbIHOYHOTO MHAMKATopa 3a nocnedHue 45 ToproBbIX OHEW,
npeaLlecTByloLWMNe AaTe onpeaeneHnst crnpaseanmsoin CTOMMOCTHM.

Ll,eHa 3aKPpbITUA akKTUBa Ha AaTy onpeaeneHnsa cnpasep,nmaoﬁ CTOMMOCTU B MOAESIN HE Yy4un-
ThbiBaeTCH.

Mpn OTCYTCTBUM LEHbI 3aKpbITUA B Kakon-nnbo TOproebi AeHb B nepuofde 45 Toprosbix
OHeln, Ha gaTty pacyeTa koadduumneHta beta, uHpopmauus o 3Ha4YeHUM PbIHOYHOTO NHAK-
kaTopa (6beHumapka) n 6€3p1MCcKOBOI CTaBKM 3@ 3TOT TOProBbIN A€Hb B MOAENN HE y4nThbIBa-
eTcs.

Mpy HaNWYMK LeHbl 3aKPbITUSA 1 OTCYTCTBMW 3HAYEHUS PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nmbo Toproebin AeHb B nepunoae 45 Toproebix AHEW, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4YMapka) 3a 9TOT TOProBbIi AeHb NPUHK-
MaeTCs paBHbIM NocrnegHeMy N3BECTHOMY.

MokasaTenu R, Ry, paccuntbiBaloTca 6€3 NPOMEXYTOUHbIX OKPYTIIEHWIA.

3HauyeHune P, okpyrnsaeTtca no npasuniam mMatemaTUyecKoro OoKpyrieHus Ao YeTbipex geca-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUI Ansi npumeHeHus mogenn CAPM oo aatbl npekpalLeHnst
OCHOBaHWN AN npumeHeHnus mogenu CAPM wucnonb3yeTcs MHgopmauus TOMbKO TON
BGupXK, KoTOpas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A8 NPUMEHEHNS MOgENN
CAPM. K Takor nHpopmMaLuumn oTHOCATCA cneaytoLime 3HaYeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIro nHAQMKaTopa.

[na obnuraumn pocCUMCKNX IMUTEHTOB (32 UCKIIOYEHUEM OBnUraLmMn BHELWHNX 06-
nuraumoHHbIX 3anMoB Poccuiickon ®deaepauum):

OI'Ipe,EI,erIHETCH C UCNOJIb30BaHMEM YKa3aHHOro Hmxe npuoputeTa UeH C y4eTOM Hanun4duda
[O0CTyNna K yKa3aHHbIM LeHaM, a TaKkkKe peneBaHTHOCTU UCXOOHbIX JaHHbIX 1 MeTOAOUK pac-
YyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH noCTaBLiMKaMn C y4eToOM orpaHuyeHnn
Ha pacnopsxeHne LUeHHbIMU 6ymaraMM. CI'IpaBe,D,ﬂVIBaFl CTOMMOCTb [0SfITOBON LIEHHOW 6y-
Marm onpependeTcda ¢ ydeToM HaKOMIeHHOro KyrnoHHOro oxoga Ha Aaty onpeaeneHud
CHA.

- LleHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbim 01.12.2017 n no3g-
Hee, onpegeneHHas no wmetogy 1 wnm  wmetogy 2 (N0 yGbiBaHUKO)
(https:/Insddata.ru/ru/products/valuation-center).

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

- MHpekcHas ueHa, onpegenenHas no metoamke RUDIP RUS (Mo McxXoaHbIM AaHHbIM,
OTHOCALMMCS K 1 nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHHOPMaLMOHHO-aHanu-
TudeckuMm npogyktom RuData Price MexgyHapoaHON MHAOpMaLUMOHHOM rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)



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

- LeHa, onpeneneHHas No MoAenu oLEHKM ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B py6-
nsix, B cOOTBETCTBMU C [NpunoxeHnem 3 (Mogenb OLEHKU NCNOMb3yeT NCXOAHbIE AaHHbIe 2-
ro YpOBHs B CIly4ae OTHeceHus obnuraumm k pentuHroson rpynne |, 1 unu )

ﬂpvl OTCYTCTBUMN HeobXxoaAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, cnpaBeanmBasd oueHka
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBegnuBasi CTOMMOCTb JONTOBOWM LieHHON Bymarn onpedenseTcs ¢ y4eTOM HaKOMmeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegenexHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLUX MHPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensTCs pacyeTHble
UeHbl, ANns uenen onpeneneHnst cnpaBeanvBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHasi No UToram NocreaHero TOproBoro AHs. Takon NOAX04 UCMOSb3YEeTCs B OTCYT-
CTBME COObITUI, KOTOpPblE MOTMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PaCYETHOM LiEHbI B
HETOpProBbIi AeHb.

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

e [ONroBble LieHHble
6ymaru nHocTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LEHHble Gymarn mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraH13auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauumn BHeWHUxX oo6-
NUraudMoHHbIX 3aUMOB
Poccuinckon ®enepaummn
(roBO3 P®)

Ycnosus 1 nopsAaok onpegeneHns cnpaseanuBon LeHbl 2 YPOBHSA C Y4ETOM KpUTepueB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxexHumn 5.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LEHHON Gymarn onpenenseTcs ¢ y4eTOM HaKOMmMeH-
HOro KyMmOHHOro foxoAa Ha aaty onpegeneHus CHA.

Vcnonb3yemas anst OLeHKN akumii MHOCTPaHHbIX 3MUTEHTOB, B TOM YMCIE NaeB (aKLuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLM MEXAYHAapOAHbIX KOMMNaHWA 1 Aenosutap-
HbIX pacnucok mogenbs CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWi, C yHETOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHWS:

¢ B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akuuii MHOCTPaHHbLIX BMUTEHTOB, TOp-
ryemblX Ha MHOCTPaHHbIX BUpXKax, a Takke akLuuii MeXayHapoaHbIX KOMMaHWU UCMOomMb-
3yeTcst MHAEKC BUPXK, Ha KOTOPOW onpeaeneHa cnpaBeanueas LeHa ypoBHs 1 nepap-
XMW CrnpaBeffiMBON CTOMMOCTU AaHHOW LEeHHOW Bymaru Ha aaty, NpeaLlecTBYOLLYIO
AaTe BO3HUKHOBEHMSI OCHOBaHWI Ans npuMeHeHns mogenu CAPM.

e [1ns aKuuin MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKWN AOXOAHOCTUN Npu-
MEHSIIOTCSI CTaBKW, ykasaHHble B MpunoxeHun 4. MNpu 3TomM AN akumii MHOCTPaHHbIX
SMUTEHTOB, aKUMIA MEXOYHAPOAHbIX KOMMaHUA B kKadecTBe 6€3pnCcKOBOM CTaBKM JOXO4-
HOCTV NPUMEHSIETCSA CTaBKa MO rocyaapCTBEHHbIM Gymaram B BantoTe, COOTBETCTBYHO-
LLie BantoTe NCXOOHON KOTMPOBKM 1 ypOBHS oLeHBaemow akuun (nas). Ecnu B MNpurno-
XeHun 4 He ykasaHa CTaBka B Heobxoaumow Ans pacyeTa BamnTe, TO Takasd cTaBka
onpenensieTcs ¢ y4eToM YCIoBui HacTosilero ab3ala Ha OCHOBaHWW MOTUBUPOBAH-
HOrO CYXXOEHUSI YNPaBnsitoLLEen KOMMaHWK.

LieHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUK

CnpaBeanMBasi CTOMMOCTb aKLMiA POCCUACKUX SMUTEHTOB B Criyyae NpuobpeTeHns B nepuoa
pasMeLLeHuns ¢ AaTbl NpUMobpeTeHnst U 40 NosiBeHMs LeH 1 ypoBHsi, Ho He Gonee 10 pa6o-
4ux AHeN ¢ AaThl, cneaytollei 3a 4aToi OKOHYaHUsa pasmeLleHrsl, 4oNyCTUMO UCMorb30BaThb
LieHy pasmeLleHns 6e3 KOpPEKTUPOBKU. B OTCYTCTBMM LieH 1-TO YPOBHS CBbILLIE YKAa3aHHOIO
CpOKa NPUMEHSIETCA OLeHKa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpasnsaioLLas
KOMMaHMsi N0 CBOEMY YCMOTPEHUIO MOXET NepenTh Ha OLLEHKY C UCMOSIb30BaHNEM UCXOAHBIX
JAaHHbIX 3-TO YPOBHSI 4O UCTEYEHUS YKasaHHOro cpoka, 0GOCHOBAaB CBOE pelleHe MOTUBU-
POBaHHbLIM CYXAEHWEM.

[ns onpegeneHus cnpaBeanvBoi CTOUMOCTY 0BMMraumnii POCCUACKMX 3MUTEHTOB, Nprobpe-
TEHHbIX NPY pasMeLLeHnn (B TOM Yncrie 3aMeLlaoLmx obnurauuii, onnata KoTopbIxX Npu ux
pasMeLleHnn ocyLlecTBnseTcs espoobnuraumsamu (B TOM 4Yucrie B crlyyae nepegayv




(ycTynkun) BCex MMyLLECTBEHHbIX M UHBIX NpaB No eBpoobnurauusiM poCCUNCKUM opuanye-
CKMM nuuam)), B OTHOLLEHNM KOTOPbIX Bbina 3akmoveHa caenka no nprobpeTeHnio LIeHHbIX
Bymar ¢ SMUTEHTOM UK NMPOdECCUOHANbHBIM YHACTHUKOM PbIHKa LIEHHbIX Bymar, okasblBa-
IOLLMM SMUTEHTY YCIyrn Mo pasmMeLLeHnto LeHHbIX Gymar OT CBOEro MMeHU, HO 3a CYeT 1 Mo
MOPYyYeHNto amuTeHTa, Nnbo ¢ MbbiM APYrMM TpeTbMM NMLOM B Nepuog ¢ AaTbl Havana
pasmeLlLeHna No faTy OKOHYaHWs pasmelleHuns (ganee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmelleHnn), ¢ Aatbl NpuobpeTeHns u Ao AaTbl OKOHYaHUS pasmeLLeHns UCNomnb3y-
eTcs LeHa pasMelleHus (4ns AoMroBbIX LeHHbIX Bymar — LeHa pasMelleHns ¢ y4eToMm
HaKOMMeHHOro KyNoHHOro [0XoAa, ecr Ha4ucrieHne KynoHHoro [oxoaa 3a nepuos pasme-
LLleHNs1 NPeayCMOTPEHO YCMOBUAMW pasMeLLeHNs UM UHbIM JOKYMEHTOM).

[na onpeaeneHus cnpaBeAnmnBoON CTOMMOCTU LieHHbIX Bymar, npuobpeTeHHbIX Npu pasve-
LeHnn, ¢ AaTbl, CreayoLen 3a 4aTON OKOHYaHUS pasmeLLeHns, U A0 NOsIBNeHWs UeH 1-ro
YPOBHS UMW LieH, OnpeaerieHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (33 UCKMOYEHNEM LieHbI,
onpeaensemMon No MOAENN OLEHKN AN LieHHbIX ByMar, HOMVHMPOBaHHBIX B pybnisx, B COOT-
BeTCTBUM C [punoxeHuem 3), NpUMEHSeMbIX ANns OLEHKU obrmraumin pPOCCUACKNX IMUTEH-
TOB B COOTBETCTBUM C HacTosAwmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pa3meLLeHuns, NCToNb3yeTcs LieHa pasMeLLeHns, CKOPPEKTUpOBaHHas nponop-
LMOHanNbHO N3MEHEHNI0 3HaYeHns 6e3pMCKOBOI CTaBKM JOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl NorawieHus (odepThbl) LeHHon bymarn.

B kayecTBe 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIXx Bymar, HOMMHMPOBAHHbIX B POCCUMICKNX pybnsax — craBka
KpuBon BeckynoHHon goxogHoctn MockoBckon 6mpxum[1]

2) Ons ueHHbIX Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyaapCTBEHHbIM obnuraumsam(2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
pentrHrom AAA EBpo3oHbI[3]

[na pacyeTta BblIOMpaeTcs COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MakcuMarbHO
NPMBNMXKEHHBIV K CPOKY A0 AaTbl noraweHus (unu go bnwkavwen gatel odepTol, Npeay-
CcMaTpuvBaloLLien noralieHne, B criyyae, ecrnv oHa npegycMoTpeHa yCrioBMAMUY BbiMycka).

PacueT nponopuMoHanbHoOW KOPPEKTUPOBKU LiEHbI PasMeLLeHNUst Ha U3MEHEHNE 3HaYeHUs!
6Ee3pUCKOBON CTABKM AOXOAHOCTU CTPaHbl pUcka onpeaensietTcs cneayowmm obpasom:

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

PV, = Price -

PV, — cnpaBeanveas LeHa ueHHon Gymary Ha gaTy OLeHKN
Price — ueHa pa3meLLeHns LieHHon Bymaru

Rf, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWSA pasmeLleHus LieHHon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKU Ha CPOK Ao noraweHus (odepTol)
T — pata norawenus (odepTbl)

t — gaTa OueHKuU

to — AaTa OKOHYaHWA pasmeLLeHns LeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsieTcs A0 ABYX 3HAKOB MOCMe 3anaTown.

CnpaBegnveas CTOMMOCTb [ONTOBON LieHHOW Bymaru onpegensieTcst ¢ y4eTOM HaKkomnmeH-
HOro KyrnmoHHOro goxoda Ha gaty onpegeneHus CHA.

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

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

B! UcTouHMUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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C Haubonee paHHel 13 aar:

- faTa nosiBneHus LueH 1-ro ypoBHS UNu LieH, onpeaerieHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a VCKIYEHMEM LiEHbI, ONpeaensieMoin No MoAenu OUEHKN Ons LeHHbIX bymar, Ho-
MUWHMPOBaHHbIX B py0nsx, B COOTBETCTBMM C MpunoxeHvem 3), NpUMeEHAEMbIX ANsi OLEHKM
obnuvraunin poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmumu Mpasunamm CHA

- gata, npuxoasuascs Ha 11 pabounin geHb, cnegyoLwnin 3a 4aTOW OKOHYaHWUsS pasMelle-
HUS,

cnpaBeanueBas CTOMMOCTb AOMTOBbIX LieHHbIX 6ymar onpegensietca B obuiem nopsiake B
cooTtBeTcTBUM C MpaBunamm CHA.

Ecnu ueHHble bymaru npnobpeTeHbl Ha ayKLMOHe B NpoLecce pa3MeLleHns 1 LeHa pasme-

LEeHNA OTCYyTCTBYET, O0NYCTUMO NCNONb30BaThb CpeaHEeB3BELLUEHHYIO LIeHY ayKLunoHa.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIHOT

Habniogaemble AaHHbIe (3-U ypOBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

[Oeno3uTtHbIN cepTudUKat

[ins onpefenerHns cnpaBeanvBo CTOMMOCTU UCMOSb3YEeTCs MeToa onpeaereHns cnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AEHEXHbIX CPEACTB BO BKIagax.

O6nuraumMm poccumnckKmx
3MUTEHTOB (3a UCKITOYe-
HMeM obnurauum BHeL-
HUX O0ONUrauMoHHbIX 3al-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

[na onpegeneHns cnpaBeanMBoi CTOMMOCTU MCMONb3YIOTCA cneayoLlme LeHbl B Nopsake
ybblBaHMA NpuopuTeTa C Y4ETOM Hanuuus AOCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMMEHAEMbIX MPU pacyeTe yKka3aHHbIX
LEeH NoCcTaBLUMKaMU C Y4ETOM OrpaHUYEHNI Ha pacrnopsbkeHne LieHHbIMKM Bymaramu. Cnpa-
BEeANMBasa CTOMMOCTb AOMrOBOM LieHHOM Bymaru onpegensaeTcs ¢ y4eTOM HaKOMMEHHOrO Ky-
MOHHOro goxoda Ha paty onpegenenus CHA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JeneHHaa no metody 3 Ha ocHOBe MeToaMK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YpOBHIO), pacKkpbiBaeMasl WHPOPMaUMOHHO-aHaANUTUYECKUM MPOLYKTOM
RuData Price MexayHapogHowm NHOPMaLMOHHOWN rpynnbl «UHTEpdakey
(https://rudata.info/aboutDB/data-price)

. MoAenb OUeHKN ONnA UeHHbIX 6ymar, HOMWUHUPOBAHHbLIX B py6n9|x, B COOTBETCTBUU
¢ Mpunoxennem 3 (MO,D,eJ'Ib OLIEHKM OTHOCUTCA K TpeTbeMYy YPOBHIO LIE€H, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMblX UCXOOHbIX ,El,aHHbIX);

e 1CMONb3yeTcsl CTOMMOCTb, OnpefeneHHas OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpegeneHms CHA*.

*Mcnonb3oBaHue crnpaBeanmBoii CTOMMOCTM, OMNpeaeneHHoON Ha OCHOBaHWM OTYeTa OLeH-
LLMKA, OrPaHNYBAETCS YCIIOBUAMU, MPUMEHSAEMBIMU B CIyyae BO3HUKHOBEHMUS COBLITUN, Be-
JOyLimx K 06ecLeHeHNIo akTBa B COOTBETCTBMU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOSITOBOW LIEHHOW Bymary onpegensietcsi ¢ y4eToM HaKoMmneH-
HOro KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae, ecnuv oueHLWMKOM onpeferneHa cnpaseanueasi CToMMOCTb be3 y4yeTa HaKkonneH-
HOro KynoHHoro noxoga, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacy4eTHOro
HaKOMNJ/IeHHOro KyrnoHHOro AoxoAa Ha KaXayrto AaTy OLEHKU.

B cnyyae oTcyTCTBMSI yKa3aHHbIX LIeH B COOTBETCTBYIOLUMX MHEOPMALIMOHHBLIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONpeaensaTCs pacyeTHble
LUeHbl, Ans uenen onpeneneHns cnpaBeanvMBoi CTOMMOCTU aKTMBOB UCMONb3yeTcs LieHa,
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paccynTaHHaa no utoram nocrniegHero ToproBoro OHA. Takown nogxoa MCcnosnb3yeTcqd B OTCYT-
CTBUE COOLITUIA, KOTOpble MO CYLLECTBEHHO NOBMUATL HA 3HAaYeHUe pacyYeTHOM LieHbI B
HETOProBbIN AeHb.

LieHHble 6ymaru nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM uucne:

e [OONroBble LEHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUraunm UHo-
CTPaHHbIX 9MUTEH-
TOB;

® LUeHHble bymaru mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraHu3auum

LieHHbIE Bymaru mexpy-
HapoAHbIX KOMMaHUM1

O6nurauum BHeLWHUx oo-
NIUrauMoHHbIX 3aAMOB
Poccuinckon ®epepaumumn
(rOBO3 P®)

Ycnosusa 1 nopsifok onpegeneHus cnpaseanuBon LeHbl 3 YPOBHSA C yHETOM KpUTepUeB, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb pPacnopsiKeHus LeHHbIMW Gymaramu, npeactaeneHs B Mpu-
noxexHun 5

LleHHble 6ymaru, Ans Ko-
TOpPbLIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIeHKU C Uc-
noJyib3oBaHMeM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[nsi oLeHKM MCnonb3yeTcss CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsaueB no aatel onpegenexms CHA u
CcoCTaBneHHoro He no3gHee 6 (LLecTb) mecsiLes Ao gaTel onpeaeneHns cnpaBeaiMBomn CTo-
MMOCTH.

VMcnonb3oBaHve cnpaBeanMBoOi CTOMMOCTW, OMNPEAENeHHOM Ha OCHOBaHWM oTyeTa
OLeHLUMKA, OrpaHMYMBaETCs YCrOBUSIMU, NPUMEHSIEMbIMU B CllyYyae BO3HUKHOBEHWS COObI-
TUI, BeAyLLNX K 0OeCLeHeHNIo akTUBa B COOTBETCTBUM ¢ [punoxeHunem 4.

AKLNN NHOCTPaHHbIX 3MU-
TEHTOB;

[enosnTapHble pacnucku
MHOCTPaHHbIX SMUTEHTOB;

AKUMM MeXOYHAPOAHbIX
KoMnaHui;

AKUMN POCCUNCKNX SMUTEH-
TOB.

MeTopn oueHKM crnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar B cnyyae pe4oMULMNALnM amu-
TeHTa (aMWUTeHTa NpeAcTaBnsieMblX aKTMBOB MO A4en03nTapHbIM pacnuckam); nnbo B CBA3N
C NpeacToALWmUM (MM COCTOABLLMMCS) NprobpeTeHneM (BbIKynom) LLeHHbIX GyMar MHOCTpaH-
HOro SMUTEHTA ¥ NpoAaxen (pa3meLLeHNEM) akLMIN POCCUCKOTO SMUTEHTA UITN aKUUA MeX-
AyHapogHown komnaHvuu (obmeHom) (onpepeneHue cnpaBefyiMBON CTOMMOCTU MO MoAenu
CAPM c ncnonb3oBaHMeM MCXOOHbIX AaHHbIX 3-T0 YPOBHS).

- MeToavka oueHkM cnpaBeannBoi CTOMMOCTM, NPEAYCMOTPEHHasA MyHKTOM 4.2 HacTOoSILLLEero
Mpunoxenusa (Mogene CAPM 3-ro ypoBHsi), MOXET NPUMEHSATLCSI UCKITKOYUTENBHO B Cryyae
pPeaoOMULMNALMN AMUTEHTA akuMi (3MUTEHTa NpeacTaBnsgemMoro aktmea no Aeno3nTapHbiM
pacnuckam), unv B CBS3W € NPeacToAWMUM (U COCTOSBLLUMMCS) MpUobpeTeHnem (BbIKynom)
LEeHHbIX Bymar MHOCTPaHHOrO AMUTEHTa M NpoAaxen (pa3MeLleHneM) akuuin (B TOM ymcne
OOMONHUTENBHOTO BbIMyCKa) POCCUINCKOrO 3MUTEHTA MU MeXAyHapOoAHON KoMmnaHum (obme-
HoM). Bo Bcex MHbIX Criydasix cnpaBegnvBas CTOMMOCTb KLU MHOCTPaHHbIX AMUTEHTOB,
[eno3nTapHbIX PacnyMcoK MHOCTPaHHBIX AMUTEHTOB, akUMA MeXOAyHapOaHbIX KOMNaHUN, ak-
LM POCCUINCKUX SMUTEHTOB onpeaensieTcs B obLLem nopsiake, yctaHoBneHHoMm lMpasunamm
onpeaenennsa CYA.

-B cny4yae orpaHn4YeHunsa opraHmM3aTopomM ToOproennv AONYCTUMbIX KOAOB pacy4eToB B pexnve
TOpProB «PeXnm 0CHOBHbIX TOProB T+» N0 cAesnkam ¢ akUMAMN MHOCTPaHHbIX AMUTEHTOB UMK




Aeno3vTapHbIMU pacnuckamm (B pesynbTaTe BBEAEHNUSI KOTOPOro GUpXKeBO PbIHOK MO yKa-
3aHHbIM LeHHbIM Bymaram nepecTaeT yA0OBMNeTBOPATb YCIIOBUSIM aKTUBHOTO PbIHKA), B CBA3N
C peaoMuuUnsuuen SMUTeHTa (3IMUTEHTa NPeaCcTaBNsSeMOro akTMea no Aeno3ntapHon pac-
MNCKE) NNn B CBA3M C NPEACTOSALLUM (MM COCTOSBLUMMCS) NpMoGpeTeHneM (BbIKYNOM) LieH-
HbIX ByMar MHOCTPaHHOro aMUTEHTa U NpoJaxen (pa3veLleHnemM) akumin (B TOM Yucne go-
MOMTHNTENBHOIO BbIMYCKa) POCCUMACKOrO 3MUTEHTa MUNU MeXAyHapOAHOW KoMnaHun (obme-
HOM) ANsi onpeAeneHns cnpaBeanMBoN CTOMMOCTU:

e  aKUWI UHOCTPaHHBLIX SMUTEHTOB UMW AEMNO3NTapPHbIX PACNMNCOK - HAYMHASA CO AHS, crne-
AyIoLero 3a nocneaHum TOproBbiM AHEM, B KOTOPOM MPUHMMAnuUCh 3asiBKN Ha 3aKIHo-
YeHne CAEenoK C akUMsMU MHOCTPAHHOIO AMUTEHTA NN AEN03UTapHBIMU pacnuckamm
B pexume Topros «Pexunm oCHOBHbIX TOproB T+» (Aanee — [NocneaHuin ToproebIv AeHb
B PEXMME OCHOBHbIX TOProB T+);

e aKUWI POCCUCKOrO AMUTEHTA UMM aKLMIN MEXAYHAPOA4HOW KOMMaHUN — HAYMHAsA CO OHS
3aumcneHus Ha cdet geno YK Y. NMN® akumm poccMNCKOro aMmTeHTa unm mexayHa-
POAHOW KOMMaHWW, NOSyYEHHbIX B CBA3W C peaoMuuMnaumMen amMuteHTa (aMmuTeHTa
npeAcTaBnNAeMoro aktmea no AenosutapHblM pacnuckam) unv B CBA3M ¢ npnobpete-
HVeM 1 npodaxen (pasmelleHneM) LeHHblx bymar (obMeHom), B cny4vae, npegycmoT-
peHHoM n. 4.3 HacTosLero MNpunoxeHus,

ponyckaeTca npuMeHsiTe mogerns CAPM 3-ro ypoBHsi aHanorm4Ho Tomy, kak mogens CAPM
NPUMeHsIETCS ONa ONpeAeneHns cnpaBefMBOA CTOMMOCTU akUMIA POCCUMCKUX AIMUTEHTOB
C YYETOM CreaytoLmMx 0COOEHHOCTEN:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCA B OTCYTCTBUE HabnogaeMon LeHbl nep-
BOrO YPOBHS1 40 HAcTynneHnst Hanbonee paHHen n3 gat:

a)  OaTtbl NpekpaweHnsa NpU3HaHWA akuuii MHOCTPaHHOrO AMUTEHTa unu genosuTap-
HbIX PacnMCoK, HO He Nno3aHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonyyeHHbIX
LieHHbIX Bymar (3a UcknioyeHnem cry4das, ykasaHHoro B M. 4.3 HacToswero MNpunoxeHus);

b)  pathbl, c KOTOpOW AOCTYMNHLI BCE KOAbI pacyeToB, pa3peLleHHble ANA COOTBETCTBY-
foLLero TMna LeHHbIX Gymar, npu 3aknioyYeHnn CAEenoK B pexume Topros «PexnmM oCHOBHbIX
Toproe T+» (B 3TOM Cry4yae crnpaBeAnnsas CTOMMOCTb LieHHbIX Bymar onpegensietcs B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, yCTaHOBMNEHHbIM [MpaBunamu onpegenenns CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar 13 cnucka LeHHbIX Bymar, AonyLweHHbIX K Top-
ram/gaTbl NpekpaweHns TOproB LeHHbIMU Bymaramu (3a UCKMIOYEeHMeM: cryyasi 3aMeHbl
LEeHHbIX Bymar MHOCTPaHHOrO 3MWUTEHTa Ha LieHHble Gymary poCCUIACKOro 3IMWUTEHTa WK
MeXayHapOAHOW KOMMaHWM B paMKkax OAHOro TOProBOro KOAa; criydasi, npegycMOTPEHHOTO
n. 4.3 Hactosiwero MNpunoxeHus, npu kotopom mogens CAPM 3-ro ypoBHA npogorkaet
NPUMEHSATLCS UMW MPUMEHSETCS AN OLEHKN aKuMii pOCCUACKOTO aMUTEHTa U MexayHa-
POAHON KOMNaHUW; criydasi, Npy KOTOPOM B OTHOLLEHWUW aKLMIn POCCUINCKOTO SMUTEHTA (Mn
MeXAyHapOoAHOM KOMMaHuu), B onnaTy KOTOPbIX NPMHMMAIOTCS akuuu (Aeno3nTapHble pac-
MUCKN) MHOCTPAHHBIX SMUTEHTOB, ONMyGnukoBaHa MHMOPMaLUs O TOM, YTO aKLMN POCCUI-
CKOro 3MUTEHTA (MM MeXOyHapOAHOW KOMMaHUW) BKITKOYEHbI B CMIMCOK LeHHbIX Bymar, oo-
NyLWEeHHbIX K TOpram), ¢ yka3aHHon gatel mogens CAPM 3-ro ypoBHS He npuMeHnma, cnpa-
BeAMBas CTOMMOCTb ONpeaensieTcs no MHbIM MOAENAM OLEHKM, OCHOBAHHBIM Ha NMpUMeHe-
HVMN NCXOAHBIX AAHHbIX 3-T0 YPOBHS;

- B Lensix onpeaeneHns cnpaBeaiuBo CTOMMOCTY akLUii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIx pacnucok) no mogenn CAPM 3-ro ypoBHS nnm peTpocneKkTUBHOIO pacyeTa crnpa-
BE4/IMBOM CTOMMOCTY aKLMI MHOCTPaHHOIO 3MUTEHTA (Aeno3nTapHbIX Pacnumcok) (B cnyyae,
ycTaHoBneHHoOM B N. 4.3 HacToswero lMpunoxeHns) nNpu NepBoM NPUMEHEHUN Moaenu
CAPM 3-ro ypoBHSi KOPPEKTUPOBKE MOANEXMT:

crnpaBeanvBas CTOMMOCTb (LieHa) 1-0ro ypoBHS akumii UHOCTPaHHOIO AMUTEHTA (aenosunTtap-
HbIX pacnucok), onpegerneHHas Ha [NocnegHuii TOProebi A€Hb B pEXMME OCHOBHbLIX TOProB
T+ B 0bLEeM nopsiake, ycTaHOBNEHHOM HacTosw MK MNpasunamu onpegenexHus CHA,

nmbo B cny4ae ocyLLEeCTBNEHWS PETPOCMNEKTUBHOIO pacyeTa ANs LeNen OLEHKM NOMyYeHHbIX
aKUMIA POCCUMCKOro SMUTEHTA UM MEXAYHAPOAHOM KOMMaHWUU - cpaBeanMBas CTOUMOCTb
(ueHa) 1-0ro ypoBHS akLMIN MHOCTPAHHOIO 3MUTEHTA, onpeaeneHHasa no AaHHbIM MockoB-
ckon Bupxu Ha NocnegHuin TOproebi AeHb B PEXMME OCHOBHbLIX TOProB T+ Mo metoaam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmMun MNpasunamu onpegeneHna CHA, kak ecnu Obl nc-
XO[Hble LieHHble GyMarv MHoCTpaHHOro amuteHTa xpatunuce 8 HKO AO HP[;




- B KayecTBe PbIHOYHOrO MHAMKaTopa (6eH4mMapka) ucnonb3yercs nHOekc MoCKOBCKOW
Bupxu (IMOEX);

- B KayecTBe 6e3pMCKOBOW CTaBKM JOXOAHOCTU MPUMEHSIIOTCS CTaBKM MO rocyAapCTBEHHbIM
LueHHbIM Bymaram, ykadaHHble B [punoxeHun 6, B BantoTe, COOTBETCTBYIOLLEN BanoTe Nc-
XOAHOW KOTUPOBKKN 1 YPOBHS OLIEHNBAEMOWN aKLMm (4eno3nTapHOn pacnucku);

- ANA Aeno3nTapHbIX pacnncok B Ka4yecTBe Nokasartens Py ncnonb3yeTca cnpasennvBas CTo-
MMOCTb CamMOW Oeno3nTapHOM PacnuCcKu;

- Beta-koadpdpuUMeHT paccumTbiBaeTCs NO COCTOsIHMIO Ha [locneaHuiA TOproebiv AeHb B pe-
XVMMe OCHOBHbIX TOpros T+, paccymMTaHHoOe 3HaveHue beta-koaddumumneHTta dukcmpyetcs n
NPUMEHSETCA B TEYEHNE BCEro cpoka onpeaerneHns cnpaseinBo CTOUMOCTU akLUii MHO-
CTPaHHOIo AMUTEHTA, AENO03UTaPHbIX PACMNCOK, aKLUi MeXAyHapoOAHON KOMNaHUM 1 akumni
POCCUICKOro aMuUTEHTa (Ans NnocrnegHux - B cryyae, ycTaHoOBMeHHOM M. 4.3 HacTosLero
Mpunoxenwns) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddumumeHTa NCnonb3yTCA 3HAYEHUSA LEHbI 3aKPbITUS Y PbIHOYHOTO
nHoukaTopa (6eHumapka) 3a nocnegHue 128 Toproebix AHeW, npewecTsytowmx MNocnea-
HeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntovas NocnegHnin TOproebiv AeHb
B PEXMME OCHOBHbIX TOProB T+);

- LieHbI 3aKpbITUS BKIOYatoTcA B pacyeT beTa-koaddurumneHTa npy ycnosum noaTBEPXKAEHNS
NX KOPPEKTHOCTM B COOTBETCTBMU C NOPSAKOM OnpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Oymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npewectyLime NocrnegHemy TOproBomy AHIO B peXUMe 0Oc-
HOBHbIX ToproB T+ (Bkntoyas MNocneaHuin TOproBbi EHb B PEXUME OCHOBHbIX TOPros T+),
ONs pacyeTa JOXOOHOCTW aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Ucrnonb3yrTes
3HaYeHUs UeHbl 3aKpblTUS U PbIHOYHOTO MHAMKaTOpa 3a nocnegHve 128 ToprosbIxX OHEW,
npeawecTeyowmx MNocnegHemy TOProBoMy HIO B pEXMME OCHOBHBIX TOProB T+ (Bkntovasa
MocneaHW TOProBbI AeHb B PEXMME OCHOBHbLIX TOProB T+);

- PV OTCYTCTBUM LieHbl 3aKPbITUSi, OTBEYaIOLLEN YCOBUAM, YCTaHOBMEHHbIM [paBunamu
onpepenexHusa CYA, B kakon-nmbo Toproebin AeHb B nepuoge 128 Toproebix AHEN, NpeaLle-
cTBytoLmMX [NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX TOproB T+ (Bkntoyas Mocnea-
HWIN TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), HOpMauusi O 3Ha4€HNU PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOI CTaBKX 3a 3TOT TOProBbIf A€Hb B MOAENN HE y4u-
TbiBaeTCs;

- NPV HaNMYMM LieHbI 3aKPbITUS, OTBEYAIOLLIEN YCITOBMSAM, YCTaHOBEHHbIM NpaBrunamu onpe-
penexna CHA, n oTCyTCTBUM 3HAYEHUSA PBIHOYHOTO MHAUKaTopa (GeHYMapka) B kakon-nmbo
TOProBbIN AeHb B nepuoae 128 Toprosbix AHEN, NpellecTsylowmx NocnegHemy ToproBomy
[OHIO B peXMMe OCHOBHbIX TOproB T+ (Bkntoyasi MocneaHuin Toproebi AEHb B PEXUME OC-
HOBHbIX TOProB T+), 3HAa4YeHWEe PbIHOYHOIO MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbIf AE€Hb
NPVHUMAETCH PaBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akuum poccunckoro aMUTEHTa UMM MeXAYHapOAHOW KOMMaHWK, nosy-
YeHHble B CBA3W C peAOMULIMIALMEN SMUTEHTA (SMUTEHTa NpeaCcTaBNsemMoro akTmea no ge-
NMO3NTapHON pacnu1cke) Unm B CBA3W C NpuobpeTeHnem (BbIKynom) LeHHbIX Bymar nHocTpaH-
HOro 3MUTEHTa W npofaxen (pasmeLLleHnemM) akummn (B TOM Yucre AOMOSTHUTENbHOrO Bbl-
nycka) pOCCUMICKOro 3MUTEHTa UMW MeXZyHapOA4HOW KOMMNaHuu (o6meHom), Bbinn 3aunc-
neHbl Ha cyeT geno YK [.Y. MNP go gatel, ¢ KOTOPOW CTanu AOCTYMNHbI BCE KOAbl pac4eToB,
paspeLleHHble A4N1si COOTBETCTBYIOLLLErO TUNa LeHHbIX Bymar, npy 3akmnoyeHun caenok B pe-
Xnme ToproB «PexumM ocHOBHbIX TOproB T+», AN onpeaeneHys cnpaseiMBon CTOMMOCTH
NONyYEHHbIX aKLMIN POCCUNCKOrO SMUTEHTA UNN MEXAYHAPOAHOM KOMMaHUM JOMYCTUMO Mpu-
mMeHATb mogenb CAPM 3-ro ypoBHS, €Crv KONnYecTBO LEeHHbIX Bymar, BenuynHa Kkanvurtana,
aKkTuBbI M 06A3aTENbCTBA POCCUINCKOTO SMUTEHTA MU MEXAYHaPOAHOW KOMMNaHUM OCTanm1chb
9KBMBaNEHTHbIMW OTHOCMTENbBHO COOTBETCTBYIOLLMX MOKa3aTenen MHOCTPaHHOro SMUTEHTA
(nmMbo ecnu cooTBeTCTBYIOLIME U3MEHEHUSI B CTPYKTYpe KanuTana, aktmBax u obsasartenb-
cTBax ObINM y4YTeHbl y4aCTHUKaMM pbiHKa B UCXOAHOM LieHe 1-0ro ypoBHSI akuui MHOCTpaH-
HOro AMUTEHTa UK Aeno3nTapHbIX Pacrnuncok, 0 Yem Ynpasnsiowasi KoMnaHus cocTaBnsieT
MOTUBMPOBAHHOE CYXAeHWe) n onybnmkoBaHa MHAOPMaLMUS O BKIIOYEHUN aKUMI POCCUN-
CKOro SMUTEHTa NN MeXAyHapOAHOW KOMMNaHWM B CMMCOK LieHHbIX Bymar, JonyLUeHHbIX K




Topram. MNpy 3TOM pacyeT crnpaBennMBO CTOMMOCTU akUUiA POCCUMIACKOTO 3MUTEHTA UNN
MexayHapoaHor komnanum no mogenn CAPM 3-ro ypoBHsI NpOM3BOANTCA TakK, Kak ecnu Obl
mopenb CAPM 3-ro ypoBHS Npogomkana NPUMEHSITbCS K akUUSM MHOCTPaHHOMO 3MUTEHTA
(oenosuTapHbIM pacnmMckam) unm NnpMMeHsinack Obl K akUMsIM MHOCTPaHHOrO aMUTEHTa (ae-
Nno3nTapHbIM pacnvckam) peTpoCNeKTUBHO CO crnieaytowero AHNA 3a MNocneaHum TOproBbiM
OHeM B pexume OCHOBHbIX ToproB T+ Ha MockoBsckow Bupxe (B ToM umcne, korga UCXoaHble
LeHHble Bymarn MHOCTpaHHbIX 3MUTEHTOB He xpaHunucek B HKO AO HP[), a akummn poccmn-
CKOro 3MUTEHTa UNKN MeXayHapoaHOW KOMMaHUn ABMANUCH Obl aKUMAMW MHOCTPAHHOMO 3MU-
TeHTa (4eno3nTapHbIMK pacnuckamu).

Mopene CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHunst cnpa-
BEAIMBON CTOMMOCTM aKUMN MHOCTPaHHbLIX 3MUTEHTOB, AENO3WUTapHbIX PacrMCOK, akuun
MeXAyHapOAHbIX KOMNAHWUI, aKLUMIN POCCUNCKUX AMUTEHTOB B Cly4Yae OrpaHUYeHns opraHu-
3aTOPOM TOProBnM AOMYCTUMbIX KOAOB PacyeTOB B PEXUME TOProB «PeXum OCHOBHbIX TOp-
roB T+» No caenkam ¢ LeHHbIM1 Bymaramu, B CBSI3V C NpeCcTOosILLEN NMPUOCTAHOBKOW TOPros
LeHHbIMW ByMaramum unu B cryyae npuHATUS opraHM3aTopoM TOProBrn peLleHns o NpuocTa-
HOBKe TOProB LeHHbIMU Bymaramu - ¢ Hanbonee paHHen U3 gaT: AaTbl, C KOTOPOM B pexnme
TOproe «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKIlO4YeHWe CAENOoK C akKUMAMMN UHO-
CTPaHHOro 3MUTEHTa (4eno3nTapHbIMK pacnuckamu); dakTudeckon gatbl NPUOCTAHOBKU
TOProB akUMsAMM MHOCTPaHHOIo AMUTEHTa (4eno3nTapHbIMK pacnnckamm) (B ykasaHHOM Criy-
Yae cnpaseanveas CTOMMOCTb onpeaenseTcs no MHbIM MOAEensiM OLEeHKN, OCHOBaHHbLIM Ha
NPUMEHEHNN UCXOAHBIX AaHHBIX 3-T0 YpoBHS). OrpaHnyeHne NpeaycMOTPEHHOE HaCTOSALLMM
MYHKTOM He MpyMeHsieTCcs B Tex cnyyasx, korga B gaty nybnukauum nHdopmaummn ob orpa-
HUYEHUW AOMNYCTUMbIX KOJOB PacyeToB B PEXNME TOProB « PeXrMM OCHOBHLIX TOPros T+» no
cAaenkaMm C LeHHbIMM BymaramMmy MHOCTPaHHbIX 3MUTEHTOB OMyGnunkoBaHa MHMOpMauus o
TOM, YTO aKLMN POCCUNCKOro aMUTEHTa (MNN MEXAYHAPOAHON KOMMaHWK), B ONnaTy KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLUME LieHHble ByMarn MHOCTPaHHbLIX 3MUTEHTOB, BKITIOYEHbI B
CMWCOK LieHHbIX Bymar, AOMYLLEHHbIX K Topram).

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorMyHbIN aKTUB (onpep,eneHMe LUeHbl C

y4eTOM UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHA)

LieHHble 6ymaru

Mopsapok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

LieHHasn 6ymara aBns-
eTcsl AONONHUTENbHBLIM
BbINYCKOM

[lNsi oueHKu LeHHo Bymary Ucnosnb3yeTcs LieHa Bbinycka (aHanorMyHoro aktunea), no oTHoLle-
HUIO K KOTOPOMY AaHHbII BbIMYCK SBMNSAETCSA AOMOMHUTENBHLIM, ONpeaeneHHas, Ha gaTy onpe-
aenexust CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX
onpegeneH akTUBHbIA PbIHOK.

CI'IpaBe,EI,ﬂMBaFI CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopAaaky 0o BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTW LEHHOM 6ymarm, SABMAOWENCA 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHon bymaru
(vcxopHoOW LeHHOM Oy-
marm)

[ns oueHku LeHHow Bymaru ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenernms CYHA B COOTBETCTBUM C MOOENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX OnpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KO3(hPULIMEHTA KOHBEP-
Tauuu.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKN CTOMMOCTM LieHHbIX By-
mar, AN KOTOpbIX onpeAeneH akTUBHBIN PbIHOK LieHY MCXOA4HOW LeHHon Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanveas CTOMMOCTb UCXOLHOW LieHHON Gymarwu, onpese-
neHHasa Ha AaTy KoHBepTauuu, CKOPPEKTUPOBaHHAA C y4eToM KoadhpuLmMeHTa KoHBepTaumm
(ncxoaHble AaHHbIe YPOBHS 2 unu YpoBHA 3, B NOCNEAHEM Cryyae — eCniv cnpaBeanineas cro-
MUMOCTb UCXOOHOW LieHHoW Gymaru Bbina onpegeneHa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-ro
YPOBHS).




CnpaBegnveas CTOMMOCTb OnpegensieTcsi CornacHo aTomy Nopsaky Ao BO3HUKHOBEHMS crpa-
BE4/IMBOW CTOMMOCTM LieHHON Bymaru nofy4YeHHoW B pesynbTaTe KOHBEpPTaUuW B Hee OpYron
LeHHoM Bymaru (MCXogHOM LieHHOM Bymarn).

e OLEHOYHON CTOUMOCTbIO aKkumi ¢ 6onbluen (MeHbLUen) HOMUHANBHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUUN B HUX UCXOAHbIX aKLUUN, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMA.

e OUuEHOYHOW CTOUMMOCTBIO aKLUMIn TOW Xe KaTteropuu (Tvna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLMMN B HUX UCXOAHBIX aKUMI, ABMAETCS OLLEeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbLIX akLUMN.

e OUuUEeHOYHOW CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBepTauun npu gpobneHuu
MCXOAHBIX aKUWUi, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX akuui, AeneHHas
Ha k03 PULMEHT ApobneHus.

e OUEHOYHOW CTOMMOCTLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBepTaumm Npu KoHconuaa-
LM UCXOAHbIX aKUWii, ABMAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUMPOBAaHHbLIX aKLUiA, YMHO-
KEHHasa Ha KO3 MULIMEHT KOHCONUAaLuK.

e OueHOYHOW CTOMMOCTBIO aKuMiA uUnmn obnurauuii HOBOTrO BbIMyCKa, NPU3HAHHBLIX B Pe3yrib-
TaTe KOHBepTaLMn B HUX KOHBEPTUPYEMbIX UCXOAHBIX LleHHbIX Bymar, ABnseTcsi oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, geneHHasa Ha KonvyecTBo akummn (obnura-
LMi), B KOTOPOE KOHBEPTUPOBaHa O4Ha KOHBEpTUpyemas LeHHas bymara.

e OLEeHOYHON CTOMMOCTBLIO aKLMIA, MPU3HAHHbBIX B pe3ynbTaTe KOHBEpTaLuun B HUX UCXOAHbIX
akumm npun peopraHn3auumn B opMe CrNSHUS, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEeHHbIX Bymar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUW.

e OueHO4YHOW CTOMMOCTbBIO aKLuiA BHOBb CO34aHHOIO B pe3ynbTarte peopraHv3aumu B oopme
pasgeneHus unu BblAeneHns akuMoHepHoro obLLecTsa, MpU3HaHHbIX B pe3ynbTaTe KOHBEep-
Tauum B HUX UCXOOHbIX kUMM, SBNSIETCS OLeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWNA,
AeneHHas Ha koadbduLMeHT koHBepTaummn. B crniyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHus cosgaeTcs Asa v 6onee akLMoHepHbIX 06LLecTBa, Ha KOAPULNEHT KOHBEP-
Tauuu JenuTcst OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUA, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PEOPraHn30BaHHOMO akLMoHepHoro obLecTsa, nepegaHHoro
aKumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3yrnbTaTe pasfaeneHns Unm BolaeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34AHHOMO B pe3ynbTaTe peopraHusauuv B opme
BblAENEHUs1 aKUMOHEPHOro o6LLeCTBa, MPU3HAHHbLIX B pe3ynbTaTte WX pacrnpegeneHvs
cpeaoy aKkUMOHEepOB PEOPraHW30BaHHOMO aKUMOHEPHOro obLlecTBa, CyMTaeTcsl paBHOWM
Hyrt0.

e  OUEHOYHON CTOMMOCTbLIO O6nMraLMin HOBOrO BbiMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX NCXOAHbIX ob6nurauuii Npy peopraHnsaunm aMMTEHTa Takux obnurauun, aens-
€TCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauun 6e3 yyeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha aTy OLEHKN.

ONPERENEHUE CMPABEAIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanveasi CTOMMOCTb LIEHHbIX Bymar onpegenseTcs B cneayoLeM nopsake: CTOMMOCTb akTuBa, onpeaerneH-
Has B COOTBETCTBUM C MOAENAMM OLEHKM LeHHbIX Bymar, yMHOXaeTcs Ha konu4yecTBo Oymar B noptdene, nonyvyeHHas Benu-
YnHa okpyrnsieTcs Ao 2 ([Byx) 3HaKoB Mocne 3ansTow, NonyYyeHHoe 3HayeHue Npu HeobGXOAMMOCTU YMHOXAaeTCst Ha Kypc,
ycTaHoBneHHbIn B Mpaeunax onpegenexuns CYA, n Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocrne 3ansTou.



CnpaBeanvBas CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpefensieTcs kak cymma crpaBefnuBoii CTOUMOCTY LIEHHOW
Bymaru n HakonneHHOro KyrnoHHOro 4OX0A4a, MCHUCIIEHHOTO MCXOAS U3 CTaBKM KYNMOHHOMO J4O0X0Aa, YCTAHOBIIEHHOW B PeLLUeHUn
0 BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) UM MPOCMEKTE SIMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKoNneHHOro KyrnoHHOro goxoAa Ang obnuraumii BHELHMX o6nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX rocyaapcTs, €BpoOGNMraLii MIHOCTPaHHbIX 3MUTEHTOB, LIeHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B crieqytoLemM nopsake: CyMMa HakonneHHoro KynoHHoro Joxoaa, pac-
CYMTaHHast UCXOAA M3 CTaBKM KYMOHHOIo J4oXo4a, okpyriseTtcsa Ao 12 (aBeHaguaTh) 3HaKoB Nocre 3ansaToh U yMHOXaeTcs Ha
konuyecTtBo Bymar B noptdene, nocne 4Yero nony4YeHHas BenuymMHa okpyrnsetca Ao 2 (0syx) 3HakoB nocrie 3ansToun, npu
HeobXoAMMOCTH YMHOXaeTCs Ha Kypc, YCTaHOBMNEHHbIV B lNpasunax onpeaenenua CHA, n okpyrnsetca Ao 2 (4ByX) 3HaKoB
nocne 3ansTomu.

Cnpaseanueasi CTOMMOCTb AOMNTOBbIX LieHHbIX Gymar npuaHaetcs pasHon 0 (Honmb), B cniyvae HacTynneHus patbl
MOSHOTO MoralleHnsl HoMMHana B COOTBETCTBMM C YCIOBUAMM BbINyCKa LieHHbIX Bymar - ¢ Aatbl OTpaxeHus B Aebutopckon
3aJ0MKEHHOCTN CyMMbl HOMMWHAnNA K NOMy4YeHnIo 40 AaTbl MOMHOro NoraeHnss HoMMHana B COOTBETCTBMU C YCNOBUAMM Bbl-
nycka LeHHbIX 6ymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeaensieTcs OLEHLUMKOM, NPY HanM4um NpU3HakoB
obecLeHeHus, onpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBefnveas CTOMMOCTb 06nMrauuii Npy BO3HUKHOBEHUWN NMPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[I Ha gaTy onpegeneHus cnpaBeanveon CTOMMOCTUN pacCyYvTbIBAETCA MO OAHOMY U3 METOAOB KOPPEKTUPOBKU Crpa-
BEASIMBOWN CTOMMOCTHU, YKa3aHHOMY B [punoxeHun 4.

Cnncok obLwmx cobbiTuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHWE CMPABEANVNBOW CTOUMOCTMW MO CAENKAM C LIEHHbIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKITIIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a[0MMKEHHOCTU MO CAeflkam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrnoBusx T+,
onpegensaeTcs B pa3aMmepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTLIO LeHHON Bymarm B BantoTe pacdeta CHA, asnsaioLencs
npeaMeToM CAENkU u CyMMOWN COENKM B BanoTe CAENKN, NpuBeAeHHON K BantoTe pacyeta CHA.

Mpun onpegeneHun cnpaBefIMBON CTOMMOCTU 3a[0IDKEHHOCTM MO CAENKaM C 00nuraumsamMm, 3akno4YeHHbIMKU Ha YCro-
BusAX T+, cnpaBeanuBas CTOMMOCTb Obnurauuin, ABNSIOWUXCA NPEAMETOM CAENKW, C AaTbl 3aKMOYeHUsa caenkn 4o AaThl ne-
pexoga npaB COBCTBEHHOCTW Ha LEeHHble Bymaru, exeaHeBHO OnpeaenseTcd C y4eTOM HaKOMMEHHOro KYNMOHHOro [OX0Aa,
onpefeneHHoro Ha AaTty pacyeTa Mo caernke B COOTBETCTBUM C YCMOBUSIMU CAENKM UMy NpaBuiiammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHOW pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3agormKeHHOCTb) Y NOKy-
naTtens/B coctaBe 06A3aTenbCTB (KpeamMTopcKas 3a40IPKEHHOCTb) y NpoAasLua, OTpMuaTensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeamMTopckasi 3aj0NPKEHHOCTb) Yy MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3a40MKeHHOCTb) Y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS CODLITUI, MPUBOASLLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C lMpunoxeHnem 4.

Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHum 4.

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW MO COEJIKAM C BANIOTOW, APATOLEEHHBLIMU METAITAMW,
3AKNIOYEHHBIM HA YCITIOBWUM T+ (MPU HECOBMNALOEHWUM OATbI MOCTABKU BANIOTbI, ONMPEOENIEHHOW YCIO-
BUAMM OOIOBOPA C AATOU 3AKITFOYEHNA JOTOBOPA MO MNOKYMNKE/MPOOAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[0J)KEHHOCTM MO cAefikaM C BanioToMW, AparoleHHbIMU MeTaniam, 3aknioveHHbIM Ha
ycrnosusx T+, onpefensieTcs B pasmMepe pasHuLbl Mexay TeKyLlen cnpaBenuBoi CTOMMOCTbIO BamnioTbl, AparoLeHHbIX Me-
Tannos, B Bantote pacyeta CYA 1 CTOMMOCTbLIO BanioTbl, AparoLeHHbIX METarnnos, 3adMKCMPOBaHHOW B OTOBOPE Ha AaTy WUC-

NOSTHEHUS CAENKMU, MPMBEAEHHOM K BantoTe pacyeTta CHA.



B cnyyae nonoxuTenbHOM pasHuUbl, caenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3a40mKeHHOCTb) Y MoKy-
naTens/ B coctaBe 06513aTenbCTB (KpeaMTopckasi 3a4ofmKeHHOCTb) Y MPoAaBsLa, oTpuuaTenbHo pasHuubl - B cocTaBe obssa-
TenbCTB (KPeAnTopcKas 3ad0SMKEHHOCTb) y NOoKynaTens/s coctaBe akTMBOB (AebuTopckas 3a40/HKeHHOCTb) y npoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLeHeHMIo, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTH APArOLIEHHbBIX METAJOB U TPEGOBAHUM K KPEAUTHOM OP-
FAHU3ALUWU BbINNATUTb AEHEXHbIN SKBUBAJIEHT AAPAIOLIEHHBIX METAJIJIOB

[paroueHHble MeTansbl U UX 3KBMBANEHT OTpaxatTca Ha AaTy onpeaeneHns CHA no cnegyowmm cnpaBeanvBbiM Lie-
HaM B nopsgke ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHoro metanna unu obbema tpeboBaHuii kK KpeamTHOWM opra-
HM3aLMK BbINMaTUTh OEHEXHBIA 3KBMBANEHT AparoLeHHbIX MeTarnoB, 3a KOTOPbI onpeAenseTcs Kaxaas us LeH:

a) LeHa cnotoBoro pbiHka gparmeTtannoB MocKOBCKON BMPXW, B YaCTHOCTK:

- ueHa 3akpbiTua GLD/RUB_TOM - ansa 30noTa;
- ueHa 3akpbiTva SLV/RUB_TOM - ons cepebpa;
- ueHa 3akpbiTva PLT/RUB_TOM — ans nnaTuHbl;
- ueHa 3akpbiTua PLD/RUB_TOM — ansa nannagus.
b) YueTHasa ueHa Ha apdpUHMPOBaHHBIE AparoueHHble MeTannbl baHka Poccum (Mpu oTcyTCTBUM BUPXKEBDLIX LIEH HAa AaTy

onpepenexHus CYA, B TOM ynicne B cryyae, ecnv AparoLeHHbIn MeTans He TopryeTca Ha MockoBcKkon Bupxe).

B oHu, korga yyeTHble LieHbl Ha AparoueHHble MeTanmbl He ycTaHaBnmeatTcs baHkom Poccun, oencTByoT npeabl-
Aylime 3Ha4YeHUs YYETHbIX LiEH.

CnpaBegnuesas CTOMMOCTb AparoueHHbIX MEeTanmnoB U UX 3KBMBANeHT npu3HaeTtcs pasHou 0 (Honb) B cnydae
HacTynneHus cobbITUSA, NPUBOAALLErO K MPMU3HAHMIO AparoLeHHOro MeTarnna HenpurogHbIM A AanbHENLEro MCnonb3oBaHna
Mo LEeNeBOMY Ha3HAYEeHMIO, - C AaTbl NOMNyYeHMs 0MLMANbLHOIO JOKYMEHTa O TakoM dhakTe.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnm 3.

CnpaBegnuesas CTOMMOCTb 3a[0/HKEHHOCTY MO cAerikam C AEHEXHbIM 3KBUBANEHTOM AparoLeHHbIX MeTanmnos, 3a-
KMOYEHHBbIM Ha ycrnoBuax T+, onpeaensieTcs B pa3mvepe pasHuLlbl Mexay TEeKyLLen crnpaBeafiuBoi CTOMMOCTBIO AEHEXHOTo
3KBUBAreHTa AparoLeHHbIX MeTanmnoB B BantoTe pacdeta CHA 1 CTOMMOCTbLIO IEHEXHOIO SKBMBAreHTa AparoueHHbIX MeTarn-
0B, 3a(pMKCUPOBAHHOM B AOrOBOPE Ha AaTy UCMOJTHEHWS CAENKWU, MPUBEAEHHOM K BantoTe pacyeta CHA.

B cny4ae nonoxvTenbHOM pasHuubl, CAeNKa Npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40mKEHHOCTb) y Mo-
KynaTtens/B coctaBe 0053aTenbCTB (KpeaMTopcKas 3agoimKEHHOCTb) Y NpoAaBLa, OTpULAaTENbHON pasHuLbl - B cocTaBe 06s-

3aTenbCTB (KpeanTopckasi 3a40JPKEHHOCTL) Y NMOKynaTensi/B COCTaBe akTUBOB (4eOMTopckasa 3a40MKEHHOCTh) Y npoaaBLa.

ONPEOENEHUE CNPABEQNTMBON CTOMMOCTW OEHEXHbLIX CPEOCTB HA CYETAX, B TOM YACHE HA TPAH3UT-
HbIX U BANIOTHbIX CYHETAX
CnpaBeanueasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cHeTax, B TOM YMCIEe Ha TPAH3UTHbIX, BaNIOTHLIX cHETaX, OTKPbI-
TbIX Ha ynpaenstoLyto komnanuo [.Y. MN®, a Takke AeHEeXHbIX CPeACTB Ha TOPrOBO-KIMMPUHIOBbBIX cYeTax, OTKpbITbix B HKO
HKL, (OA) ana NMN®, onpegensieTca B Cymme ocTaTka Ha COOTBETCTBYHOLLMX CHETAX, OTKPbITLIX HA YNPaBASAOLLY KOMNAHUO
O.Y. Nno.

CnpaBegnveas CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUMW C METOAOM KOPPEKTUPOBKM CNpaBeanvBOW CTOMMOCTU
npu BO3HMKHOBEHWM COObLITUSA, BeayLlero k obecueHenuto (Mpunoxexue 4).

Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OeCLieHEHMIO, Yka3aH B NpunoxeHun 4.



NoPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BANIOTE, B IPYI'YIO BANIOTY

CTOUMOCTb aKTMBOB 1 BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BanoTe, OTMYHOWM OT BantoTel pacyeta CHA, npu-
HuMaeTcs B pacdeT CHA B BantoTe onpegenexHna CHA no upxesomy kypcy 3akpbitnsa (TOD) NAO «Mockosckast bupxa» Ha
OaTty onpefgeneHvs ux cnpaseanuBon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO MockoBckas Bupxa Ha gaty T oTCyTCTBYyeT, TO Ansi pacyeToB UCNOfb-

3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®Pegepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepaummn  He ycTaHOBMNEH KypC MHOCTPaHHOW Ba-
NOTbI, B KOTOPOW BbIpaXKeHa CTOMMOCTb akTUBOB (00s3aTenbCTB), K BantoTe onpeaenexunst CHA B cootseTcTBum ¢ MNpaBunamm
ay Mo, pencteyowmmn Ha gaTy onpegenexdusa CHA, To ucnonb3yeTcst COOTHOLLEHNE MeXy KyPCOM MHOCTPaHHOWN BanioThbl
n BantoToun onpegenenuns CHA B cootsetctauu ¢ Mpasunamu Y NN, pericteytowmmm Ha gaty onpegenerus CYA, onpege-
NsieMoe Ha OCHOBE Kypca 3TWX BasioT MO OTHOLLEHMWIO K POCCUIACKOMY pybnto, ycTaHoBneHHoro LieHTpanbHbiM Bankom Poc-
cunckon ®enepaumnn. MNonyyeHHoe 3HAYEHNE OKPYrNAETCs No NpaBunaM MaTeMaTUYeCKOro OKpPYrneHus A0 NATHaguaTv 3Ha-

KOB nocne 3ansiTon.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW AEHEXHbIX CPEACTB BO BKINALOAX

Pa3melueHne geHexHbIX cpeacTs no goroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B Bantote Poccuickon degepaumm, Tak U B UHOCTPaHHBIX BanoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTensctea Poccui-
ckon degepaumn.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNeHUs Cpoka ero nofiHoro NoralleHns, yCTaHoBMNEH-
HOro J0roBOpoOM, OMpeaenseTcsa B CrneayoLleM nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOW Ha CYMMY NPOLIEHTOB, PAacCYMTaHHbIX HA AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeOoBaHUAY;
e Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegenexHus cnpaeBeasIMBoN CTOMMOCTU, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKNaje, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccyYMTaHHbIX Ha AaTy onpeaeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHON, TO
NpYMeHSIETCS METO NPUBEAEHHOW CTOMMOCTM ByAyLINX OEHEXHbIX MOTOKOB.
¢ B uvHbIX Cnyyasx B cymme, onpefeneHHomn ¢ NCnonb30BaHEM MeToAa NpUBEAEHHON CTOMMOCTM ByayLUnX AEHEXHbIX
NOTOKOB Ha BECb CPOK Aeno3uTa. MNpu 3ToM cnpaBeanvBasl CTOMMOCTb Ha Kaxayto aTy pacyeTa Takow cnpaBeanvMBomn
CTOMMOCTUN He MOXET ObITb HXE CyMMbI, KOTopas Obina 6bl Bo3BpalleHa B [MN® npu ycrnoBun pactopxeHus geno-
3UTHOrO JOrOBOpA Ha ATy OLIEHKN.

B cnyyae BHeceHVs M3MEHEHWIN B YCNOBUSA OnpefeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpegensercs B
COOTBETCTBUWN C U3MEHEHHBIM CPOKOM Aeno3uTa, AeNCTBYIOWMUM Ha AaTy onpeaeneHus cnpaBeannBon CTOMMOCTH, NpuyemM
HakonmneHve cpoka Bknaaa He NpouCXoauT.

CnpaBeanveas CTOMMOCTb [EMNOo3NTOB OMpeAensieTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBenfIvBON
CTOMMOCTW NMPW BO3HWKHOBEHUW COOLITUSA, BeayLuero k obecueHeHmio (Mpunoxenne 4).

Cnuncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHuto, ykasaH B [MNpunoxexunm 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLMUX OEHEXHbBIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB paccynuTbiBaeTcd no cpopmyne:
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PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYeCcTBO AEeHEXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (06s3aTensCcTBa), HaunHas ¢ AaTbl onpegeneHus
CUYA;

N - cymMMa Nn-0ro JeHeHoro noToka (MPoLeHTbI U OCHOBHAs CyMma);

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

N - KonM4ecTBO AHew oT Aathkl onpeaenexdns CYA 0o oaTbl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaxX ro4oBbIX, ONpefeneHHas B COOTBETCTBMM C HacTodawmmun NMpasunamu.

I'Iopﬂ.qox onpegeneHnsa U KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [oxo4, pacCyHMTbiBakOTCA B COOTBETCTBUKU C YyCIOBUAMU OOroBopa, narton
OEHEXHOro NoToKa cYUTaeTca oxXungaemasa gata, B KOTOPYH NiaHnpyeTca noctynneHne aeHeXHbIX cpeacTB, COOTBETCTBYHO-
waa aate OKoOH4YaHuA n-oro nepuoaa (38 NCKNo4YeHmneM crnyvaeB OCPOYHOro noralleéHma OCHOBHOIo uonra).

CyMMbI OEHEeXHbIX NMOTOKOB PacCYnTbIBAOTCA C y4eTOM Kanutanudaunn npoLeHTHbIX 40X040B, eClin 3TO nNpeayCcMoT-
peHo ycnosuamMmmn norosopa.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

° BHECEHUSA U3MEHEHNI B aorosop (B TOM 4HUCe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKka nencTeus gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,D,OXO,ElOB),
° N3MEHeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro noraweHnsa oCHOBHOro gosnra, ecrnv OHo

He 6bINo y4TeHO B rpaduke).

MopAaok u nepnoanyYHOCTb onpeaerieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpenendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOW AOroOBOPOM, ECIN AAaHHAs CTaBKa COOTBETCTBYET PbIHOYHOM.
CTtaBka No A0OroBOpy NMpU3HaAETCs PbIHOYHOW, ECNN OOroBOP 3aknyeH ¢ 6aHkoM, KOTOopbIA BXxoauT B [epeyeHb cu-
CTEMHO 3Ha4YMMbIX KPEeOAUTHbIX OpraHu3auunin, yTeepxaeHHbln baHkom Poccnn Ha ocHOBaHWWM MEeTOAMKW, YCTaHOBMEH-
How Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPEAUTHbIX
opraHusauun», n onybnukoBaHHbI Ha cante baHka Poccuu www.cbr.ru.
e  CpenHeB3BELLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faty onpegeneHunsi cnpaBeanvBon
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPeHHas 4OroBOPOM, OT/IMYHA OT PbIHOYHOW.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOWM NoapasyMeBaeTCs pa3MeLLeHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax no
Aenosutam (Bknagam), pasMmeLleHHbIX B Lernom no Poccuickon ®epepauumn 3a mMecsu, Hanbonee Gnv3kui k gate

onpeaeneHnst cnpaBeaIMBoON CTOMMOCTH, B BantoTe, COOTBeTCTByFOLU,eVI BantoTe A4eno3unTa, Ha CPOK, CONOCTaBUMBbIN CO


http://www.cbr.ru/

CpPOKOM, OCTaBLLEMCS 10 AaTkl NoralleHust (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHust cnpaBeanvBoi CTOMMOCTY, B
COOTBETCTBUM C pa3BEPHYTON LLKaroMn.

Ecnu Bank Poccumn nepectaet nybnmkoBaTtb CBeAeHMS 0 NPOLEHTHBIX CTaBKax No Aeno3untam (Bknagam), pasMmeLleH-
HblX B Lenom no Poccuinckon depepaumn, a AaHHble NepeHocATca B pasgen «PeTpocnekTMBHOW MHopmaumny,
Ynpaensiowas KomnaHua Brpase NOMEHsITb UCTOYHMK AaHHbIX MO CBOeMy 060CHOBaAHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMUIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEHHAs NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, YeM 3a Mecdl A0 AaTbl onpeaeneHna cnpasep,nmsoﬁ CTOUMOCTH, pblHOYHaA CTaBKa NOoANEXNT KOPPEKTUPOBKE.

[ns onpeaeneHns HEOGXOAUMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEAHEB3BELLEHHOW) CTaBKW NPUMEHSIETCS CrieayoLui

noaxon:

e KnoveBas cTaBka baHka Poccuu, aeicteoBaBluas Ha nocneaHuii pabounin AeHb MecaLa, 3a KOTopbI onpeaeneHa
CcpefHeB3BeLLeHHan CTaBka, CpaBHMBAETCs C KnodeBol cTaBkol BaHka Poccuu, oeicTBytoLlein Ha aaTy onpeae-
neHus cnpaseannBoii CTOUMOCTH;

e ecnu knioyesas ctaeka baHka Poccun He M3meHunach 40 MOMEHTa onpeaenieHvsl CnpaBeanuBoi CTOMMOCTH, B
KayecTBe PbIHOYHOMN CTaBKM (CTABKM AUCKOHTUPOBaHUS AN 06A3aTenbCcTB No apeHae) NPUMEHSIeTCs NOCNeaHsis
packpbiTas cpeaHeB3BeLleHHas CTaBKa,;

e ecnu knioyeBas ctaska baHka Poccun nameHunack o MOMeHTa onpeaeneHus crpaseanusoii CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKM OUCKOHTUPOBaHUS A4S 06s13aTeNbCTB MO apeHae) NpuMeHsieTcsl MocneaHsst pac-
KpblTasi CpeHeB3BELIEHHAs CTaBKa, KOTOpas KOPPEKTMPYETCS MPOMNopLMOHANbHO U3MeHeHuo KroyeBoi CTaBku
BaHka Poccuu, T.e. 3HauyeHne pbIHOYHOM (CpeaHEB3BELLEHHOMN) CTaBKU U3MEHSIETCS B TOM e MPOonopLumu, B Kakown

Mn3MeHunnachb KrnoyeBasd CTaBKa.

OMNEPALUMOHHAA OEBUTOPCKAA 3AOOJIXKEHHOCTDb

Mpu3HaHve gebrnTopckon 3a40MKEHHOCTU ONEePaLMOHHON OCYLLECTBSIETCS HA OCHOBaHUW YCINOBUI MOrallueHns 1
[ONyCTUMbIX CPOKOB NMPOCPOYKN UCMOMHEHUS 06513aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHbIX MO KaXA0My BUAY 4e0UTOPCKON
3aJ0/DKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXEHNsIX HacToswmx MNpasun onpegenenns CYA. OTcyTCcTBME yKa3aHWUsi Ha BO3-
MOXHOCTb NPU3HaHUS OeOMTOPCKOM 3aJ0IMKEHHOCTN ONEePauUMOHHON O3HaYaeT, YTO Takas 3aJ0IMKEHHOCTb HE MOXET ObiTb
KBanuguumMpoBaHa, kak onepaumMoHHas.

Hebutopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH UITM HECKOJTbKO MPU3HaKoB 06eCLEHEeHUs, yka3aHHbIX B
MpunoxeHun 4, Kpome JONYCTUMOWN MPOCPOYKN 065S3aTeNbCTB B pamMKax OnepaLMoHHOro LMkna, He MoOXeT ObiTb npu3HaHa
onepaunoHHON.

[ebutopckas 3a40/MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (HanpUMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKWN MOralleHNsi TAKOW 3aJ0MMKEHHOCTH).

YnpaBnsawLlas KOMNaHusa OOIMKHa MPOBOAUTb aHanm3 YpOBHSI pyUcka No OebuTopcKowm 3ad0rmKeHHOCTH, KoTopas
paHee Gbina KBanuuLMpoBaHa onepaunoHHON, 1 NO MHOW AEBUTOPCKOW 3aA0MMKEHHOCTM, MPU3HAHWE KOTOPOW OCYLLECTBSA-
eTcs.

AHanus ypoBHsi pycka NpoOBOANTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpeaeneHuns CHA MAN®;

e  [pu NepBoOHaYanbHOM NPU3HaHNK A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyca «OMnepaLMoHHON» B CTATyC «MNPOCPOYEH-
HOMY.

Onsa uenen npoBeaeHnst aHanusa, Ynpaensowas KOMNaHUst UICNonb3yeT AOCTYMNHYI el 000CHOBaHHYH 1 NOATBEpP-
Xaaemyo nHdopmaumio.

B npouecce aHanusa Ynpaensiowas kKomnaHvs onpegenser:



® BO3MOXHOCTb KBanudukaumm gebuTopckon 3af0rmKeHHOCTN B KayecTBe OMNepauMoHHON, NMpU3HaHWe KOTOPOWN Ocy-
LLLleCTBNAETCS BNepBbIE;
* Heo6Xx0AMMOCTb M3MEHEHMS NoAXoAa K yveTy AeBUTOpCKon 3a40/MKEHHOCTU, paHee NPM3HAHHOW OnepaLyioOHHON.
Bonee nogpobHo MHopMaL s 0 KpuTepusax KBanudukaumMm pasHbix BUAOB AebUTOpPCKOM 3a40MKEHHOCTU Kak one-
PauMOHHON pacCcMOTPeHa B COOTBETCTBYIOLLUMX pasgenax HacTtosawmx MNpaeun onpedenexuns CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mMKEHHOCTU Kak onepauVoHHON, ee cnpaBeanmBasi CTou-
MOCTb OMnpeaenseTcs B HOMUHaNbHON BENNYMHe Ha AaTy onpeAeneHns cnpaseaniviBon CTOMMOCTU B OTCYTCTBME WHbIX Npu-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUA CMTPABEANNBOW CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeanTOPCKOM 3a0/MKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha faty onpege-

nexns CHA. He auckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbiNnaTe BO3HArpaXaeHUn n pacxoaos, CBA3aHHbIX C 4OBEPUTESbHbLIM
ynpaBneHneM, NpU3HaeTCca B CyMMe, He MpeBbILIAloLLEN NpeaenbHO AONYCTUMBIN pa3mMep BO3HarpaXkaeHUn Ha aaty npysHa-
HUsi B cootBeTcTBUM C Mpasunamn Y MO, a Takke B CyMMe, He NMpeBbILatoLLel ChOPMUPOBaHHLIN Ppe3epB Ha NPU3HAHUS
COOTBETCTBYIOLLEro BO3HarpaxaeHus (B criydyae oopmMmpoBaHns Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pe3epB Ha BbiNfaTy BO3HArpaXkaeHUn, annpokcumaLms BeNNYnH, Nnog,
KOTopble NpoucxoauT hopMrpoBaHme pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 00513aTenbCTB ONpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAa-
IOLLUX OKasaHHble yCryru (annpokcuMauusi He NPUMEHSIeTCs):

- pacxogbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onriaTte yCnyr opraHn3aLmin no COBEPLUEHUIO CAENOK N O6CNY>XMBAHUIO CHETOB B TaKUX OpraHn3aumsx;
- pacxodbl TPETbUX NUL, onfnadynBaemMble B COOTBETCTBMU C AOrOBOPOM 06 OKasaHuM yCnyr cneumanvM3mpoBaHHOro Aeno3nta-

pus.

NOPAQOK ONPEAENEHUA CMPABEAIMBOV CTOUMOCTU OEBUTOPCKOWN 3A0OMKEHHOCTU MNO BbIMNJATE
OMBUAEHOOB U AOXOAA NO LEHHLIM BYMAIAM

[ebutopckas 3a40MmKeHHOCTb MO BbinNnaTe AMBUAESHAOB MO aKUMAM NpU3HaeTcs onepaunoHHOW, B OTCYTCTBUE Npu-
3HaKoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ gatbl NPU3HaHUA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPpU3HaHNA 4eBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkke MexXayHapOAHbIX Kopnopaumi.
OueHka crnpaBeAnnBon CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AMBMAEHO0B NO akuMam onpegens-
€TCH B Te4YeHMe BCEro cpoka Ksanvdukaumm Takon 3af0MKEHHOCTU KaK OnepaLiMoHHON MCXoAs U3:
KonmnyecTBa akumiA, y4TeHHbIX Ha cyeTe geno MNP Ha gaTty, Ha KOTopylo ONpeAensoTcs Nuua, uMetoLme Npaso Ha
nonyyeHue agmBuaeHga (goxoaa) n o6bABNEHHOro pasmepa AvBuaeHAa (4oxoaa), NPUXOASALWErocst Ha O4HY akLmio COOTBET-
CTBYHOLLIEN KaTeropuu (Tvna) 3a BbIYETOM Hanoros 1 cOOpoB, eCrv 3TO NMPUMEHUMO.

B cny4yae otcyTcTBMS odhmLmansHON nHdopMaumm o pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX 3MUTEHTOB, MOANEXaLlero yaepXaHuio, NPUMEHSETCA MaKCMarbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. lMo
dakTy NOCTYNNeHNs Taknx 4OXO40B/AMBMAEHA0B Ha 6aHKOBCKME cyeTa Ynpasnstower komnanum [1.Y. NN B pasmepe, Bknto-
YarolleMm B cebs cymmy Hanora, YnpaensiioLas KoMnaHus AoHauymcnsieT 4ebuTopckyro 3a00MKEHHOCTb HAa CYyMMY Harora.

Mo nctedeHun cpoka keanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [punoxeHuem 4.

Cnncok 06Lwmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.



ONPEAENEHWUE CMPABEANIMBOXN CTOUMOCTWU AEBUTOPCKOW 3AQOJMKEHHOCTM MO NPOLIEHTHOMY (KYMNOH-
HOMY) poxoay, HYACTU4HHOMY/MOJNMHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O JONTA MO AONTIrOBbIM
LEHHbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPU3HaeTCcs onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pabounx gHewn ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKINtoYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOpropauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBUTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) [OXOAY MO AOMArOBbLIM LieH-
HblM Bymaram B Te4eHue BCEro cpoka npusHaHus eGUTOpCKON 3aJ0IMKEHHOCTM ONnepaumroHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTYNMeHus Cpoka MCMOMHEHMS COOTBETCTBYHOLWEro oba3aTenscTBa (4aTy UCTEYEHUS KYNMOHHOro
nepuoga) B COOTBETCTBMU C YCOBUAMM BbiMycka LIeHHON Bymarn, n Ncxoas U3 konuyectsa LeHHbIX Bymar Ha gaty Hactynne-
HMS yKa3aHHOro CpoKa.

OueHka cnpaBeannBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [joNnra no AONroBbiM LIeHHbIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40/mKeHHOCTH onepa-
LIMOHHON onpefenseTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTYNneHus cpoka UCMONHEHNS COOTBETCTBYHOLLEro obasaTenb-
CTBa B COOTBETCTBMU C YCMOBUSMW BbIMycKa LIEHHOW Gymaru, U ucxoasa U3 KonmyecTBa LieHHbIX Oymar Ha aaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo nucteveHnn cpoka KBanuukaumm 0ebUToOPCKoN 3a40IMKEHHOCTU Kak OnepaLMoHHOW, cnpaBeanvBasi CTOMMOCTb
onpefensieTcs B COOTBETCTBUU C MNpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANNBON CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY fioxoAny
No OJEHEXHbIM CPEACTBAM HA CHETAX

[ebuTtopckas 3a40MmKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpaensioLlen Kom-
nanun [.Y. NN kBanudunumpyeTcs kak onepaumnoHHas, B Criydae OTCYTCTBUSI MPU3HAKOB 06eCcLeHeHns ¢ AaTtbl NpU3HaHns 4o
AaTbl BbINNaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrNaLleHneM.

CnpaBeanvBas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AeHeXHbIM cpedcTBaM Ha
cyeTax ynpaenstowen komnanum [.Y. NMN® onpegenseTcs B CyMMe Ha4YMCIEHHbIX COTNTacHO YCITOBUSAM A0roBopa/cornalieHns
NPOLEHTOB Ha CyMMY HECHWXaemMoro octaTka, B Cnyvae, €Cnu yCroBus HauyMCreH s MPOLEHTOB He YCTaHaBMnvMBalT MUHU-
MarnbHbIN HECHUXKaeMbIi OCTaTOK, MPW CHKEHUM KOTOPOrO NPOLEHTLI HE BbINfa4ynBatoTCs.

B nHom cny4vae — NnpoueHTHbIV foXo4 NPU3HaeTcs B AaTy ero BoinnaTel 6aHkoM Ha cyeT YK A.Y. MN®.

Mo ncteveHun cpoka kBanmdmkauum ebUTopcKoN 3aA0IMKEHHOCTM Kak ONepauUMoHHON, a TakkKe B Crlyvae BbISBIIEHUS MHbIX
cobbITNIA, NPUBOAALLMX K 0BecLieHeHUIo, CpaBeAnnBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUN C [NpunoxeHuem 4.

Cnuncok 06LMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[R-
CTBAM, HAXOOALWKUMCA Y NMPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

,D,e6|/|TopC|<a$| 3a40JKEHHOCTb MO AeHEeXHbIM CpeacTBaM, HaxoaAawmnxca y npodeccrmoHanbHbIX Y4aCTHUKOB pblHKa

LleHHbIX Bymar, KBanuduuupyeTcs kak onepauuoHHas, B criydyae OTCYTCTBUS NpusHakoB obGeclieHeHns, a Takke He Gornee 3



pabouunx aHen ¢ faTel, kKoraa ynpasnsiollasi KOMNaHusi Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTa-
HOBMNEHHOM hOpMe COrnacHO 3aKn4YeHHbIM OroBopaMm (cornatleHusiM), B criydae, ecrnv B TEYEHNE YKa3aHHOIO CpoKa AeHeX-
Hble CpeacTBa He Mosy4YeHbl Ha cYeT Ynpaenstowen komnadumn 4.Y. NN,

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbiIBOAE AEHEXHbIX CPEACTB
npegocraenseTcs B CneunanvanpoBaHHbIA Aeno3nTapuii He nosgHee AHS, CNeayroLlero 3a OKOHYaHMEM YCTaHOBIEHHOrO
Cpoka.

CnpaBeanueon CTOMMOCTbLIO AeBUTOPCKON 3aA0MKEHHOCTU Bpokepa No AeHEXHbIM CpeAcTBaM, HaXOAALWMMCS Ha
Bpokepckom cyeTe, NPU3HaeTCa Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne CoBepLUeHNs BCex onepauui ¢ ak-
TmBamu NMN®. BenuuuHa gebutopckon 3a00mKeHHOCTN Bpokepa JAoMmKHa coBnaaaTb C CYMMOW LeHEXHbIX CPeACTB, OCTaB-
LUMXCH B pacnopsixeHunn 6pokepa Ha ocHoBaHum OT4yeTa 6pokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTou-
MOCTb YUCTbIX aKTVBOB.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTOPCKOM 3a0IMKEHHOCTU KaK ONepaLnoHHON, a Takke B Clyvyae BbisiBrie-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEHEHMI0, CNpaBenMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [NpunoxeHnem
4,

Cnuncok o6Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenernna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

cneayoLme BUAbI:

e [lebutopckas 3a0/mKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe COBEPLUEHWUst CAENOK ¢ umyllectBom MN®D, no koTopbiM
HacTynuna Hanbonee paHHASA gaTa pacyeTos;

e [lebGutopckas 3ag0MmKeHHOCTb yrpasnstoLen komnaHum nepeg MNMUNO;

e [lebGutopckas 3aJ0MmMKEHHOCTb, BO3HMKLLIASA MO [JOrOBOPaM C OLIEHLLMKOM, CreLmann3upoBaHHbIM Aerno3utapuem, pe-
rmctpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

e [lebutopckas 3a40MKEHHOCTb, BO3HUKLLASA NPW OnfaTe pacxooB, CBA3AHHbIX C JOBEPUTENbHBIM YNpaBrneHneM;

e [lebutopckas 3a40MKEHHOCTb, BO3HUKLLASA B pe3ynbTate NepeBoa OEHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [lebutopckas 3a00SmKEHHOCTb, BO3HMKLLAA B pe3yrbTaTe 0T3biBa NuueH3nn y 6aHka nnm 6pokepa;

e [leGutopckas 3ag0omKeHHOCTb MO Haroram, cbopam, nowwnuHam B 6ro4XeTbl BCEX YPOBHEW;

e [lebutopckas 3a40MKEHHOCTb MO BO3MELLEHUIO CYyMMbI Hanoros 13 bogpketa PO;

e [lebutopckas 3a00MmKEHHOCTb, BO3HMKLLAS B pe3ynbTate nepegayun espoobnuraumii B onnarty sameLiaromx obnu-
raumi npu nx pasmeLLeHun (B TOM Ynucne B criydae nepegaym (YCTynku) BCEX MMYLLECTBEHHBIX U MHbIX NPaB Mo €B-
poobnuraumsam poCCUNCKUM PUANYECKNM NLam);

e [lebutopckas 3af0ImMKEHHOCTb MO MPUYMTAIOLLENCS NPEMUM MO BHEOMPXKEBLIM NPOM3BOAHLIM (PUHAHCOBLIM UHCTPY-
meHTam (BIMeW);

e  UVHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLUeHUs caenok ¢ umywectsom MU, no koTo-
pblM HacTynuna Hanbornee paHHsAs AaTa pac4eToB, eCnv OOLLMIA CPOK NOoralleHns Takon 3a40MKEHHOCTU COrNacHO YCNoBUSIM
cAenku He npesbiwaeT 15 paboynx gHel (C y4eTOM CpoKa NPOoHraLum 1 nepes3aknioyeHnin Jo0roBopoB), - C AaThl NPU3HAHKS



[0 JaTbl NoralleHust CornacHo ycrnoBusimM caenku. MNpyu aToM JonyCTUMbINA CPOK HapyLUeHUst 0653aTenbCTB KOHTPareHToOM Co-
ctaBngaeT 3 pabounx AHSA, B TEYEHUE KOTOPbIX 3a40/MKEHHOCTb Takke KBanMuUMpyeTcs onepaumoHHON.

He6uTtopckasa 3afo0mKEeHHOCTb ynpaBnstowen komnaHum nepea MU - B TeueHne 25 pabounx gHen ¢ aatbl BO3HUK-

HOBeHUs KBanuduumpyeTcs B KayecTse onepaunoHHon. Npu Hannymm o60CHOBaAHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)

CYXOeHVs YNpaBnsioLen KOMNaHum o TOM, YTO yBENMYEHNE CPOKOB noralleHns ebrutopckon 3afomMKEHHOCTU He ABNS-

eTCcs crneacTBMEM HeraTMBHBIX MPOLIECCOB, BO3HUKLLMX B AEATENbHOCTU YyNpaBnsAloLLen KoMnaH1my, a Takke Hanuame go-

KYMEHTarnbHOro NoATBEPXKAEHMA OT YNpaBnsitolen KOMMNaHUM CPOKOB MOralleHusi 3af0MMKEHHOCTW, Takas 3aJ0fKeH-

HOCTb NPOAOIMKaAeT OTHOCUTLCS K ONepaLMOHHON.

e [lebutopckasi 3afoMmKeHHOCTb, BO3HUKLUAA NO AOroBOpPaM C OLEHLMKOM, cneuuanmM3mpoBaHHbIM Aeno3unTa-
puem, peructpaTtopom, 6upxken, ykazaHHbimu B MpaBunax QY NMU®, a Takke ge6utopckas 3afomKeHHOCTb, BO3HUK-
Was npu onsaTe pacxoaoB, CBA3aHHbIX C AoBepUTenbHbIM ynpaBneHuem NMNU® — ¢ gaTbl NpuM3HaHUsa 40 AaTbl OKOHYaHUS
CpOKa OKa3aHWs yCrnyr B COOTBETCTBUM C YCMOBUSMMW 3aKITHOYEHHbIX OrOBOPOB. [JoMyCTUMBIN CPOK HapyLLeHUA 0693aTenbeTB
cocTaBndeT 25 pabo4ymx AHeW, B TEHYEHME KOTOPbIX 3a40IPKEHHOCTb BCE eLle KBanupuumpyeTcs onepaumoHHou. MNpy Hanuunm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS YNPaBnsaoLLen KOMNaHUM 0 TOM, YTO YBENMYeHne CPOKOB OKasa-
HWS YCNyr AW norawleHms AebuUTopcKon 3af0IMKEHHOCTU He ABMSETCA CNeACTBMEM HEraTUBHbIX NMPOLECCOB, BO3HMKLLUX B
OeATenbHOCTM JOIDKHUKA UMK NPU HAanu4mMm 4OKYyMEeHTanbHOro NoATBEepXKAEHUS OT KOHTpareHTa MHbIX CPOKOB MOoralleHust 3a-
JomkeHHocTn / okasaHus yenyr MNP asnseTcss ocHoBaHWEM AN YBENWYEHNS CpoKa KBanudmkaumm Takon 3af0mKEHHOCTU B
Ka4yecTBe onepaLuoHHON 0 AaTbl, yKa3aHHON B NpeAcTaBleHHbIX JOKYMEHTaXx.

o HdebuTtopckas 3af0MmKeHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoaa AeHeXHbIX CPeAcTB («AeHbIM B NyTU») —

B TedyeHue 3 paboumx gHen ¢ AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

. [deb6uTtopckas 3aA0MmkKeHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepepayu espoobnuraumi B onnaTty obnuraumn
npu nx pasmeLeHuu (B TOM 4yucre B criyyae nepegaym (yCTynku) Bcex MUMyLLeCTBEHHbIX U UHbIX NpaB Nno eBpooo6nu-
rayusim pocCMMCKUM IOPMANYECKUM Nnulam) — ¢ AaTbl BO3HUKHOBEHUSA A0 AaTbl NOralleHust KBanuduumpyeTcst B Ka4ecTBe
onepawmoHHON.

o De6uTtopckas 3a4o/mKeHHOCTb MO NpUuYMTarLWencs NPeMun No BHeGUpXKeBbIM NPOU3BOAHLIM (PMHAHCOBLIM
umHcTpymeHTam (BM®U) — B TeueHne 10 (gecatun) kaneHgapHbIX HEN € AaTbl NPU3HAHUS COOTBETCTBYOLWEN AebruTopckom
3aJ0/DKEHHOCTM NPW YCITOBUM OTCYTCTBMS NPU3HAKOB 0OecLeHeHus.

B o6wwem cnyyae ons uenen onpegeneHus cnpaseasiMBo CTOMMOCTY eOUTOpPCKON 3a40MKEHHOCTY eCIN He onpeae-
neHa KOHKpeTHasi iaTa ee noralleHusl, HO yka3aH npeaenbHbI CPOK, B TEYEHWE KOTOPOro Takasi 3a40MKEHHOCTb AOMKHa OblTh
noraiieHa, TO CPOK MoralleHnsi NPMHUMAETCS MaKCUMarbHbIM B OTCYTCTBME 06OCHOBAHHOIO SKCMEPTHOro (MOTUBUPOBAHHOIO)
CYXOAEHVA ynpaBnsitoLen KonaHnm o6 NHbIX CpoKax NoralleHust Tako 4eOUTOPCKON 3a0MMKEHHOCTMY.

Ecnu He onpefeneHa KOHKpPETHasA AaTbl NoralleHns Ae6UTOPCKOM 3a40MMKEHHOCTM U OTCYTCTBYET NPeAerbHbIN CPOK Mo-
raweHus, To Ans uenen onpeneneHnsl CnpaBeannBo CTOMMOCTU Takol CPOK MOXET ObITb YCTAaHOBIEH HA OCHOBaHUM 060c-
HOBaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBsoLLEeR KOMNaHUN.

JdebuTopckas 3af0rmKeHHOCTb, NoAnexallas noraweHuio UMYLLIECTBOM, BO3HMKLLASA MO AOrOBOpaM MeEHbI, HOBaLMu U
OPYrMM aHarnornyHbiM SOroBopam (3a UCKIIOYEHUEM Cly4vaeB, OTAENBbHO yKa3aHHbIX B HacToswmx MNpaBunax onpegenexHus
CYA), oueHMBaeTCcst N0 CTOMMOCTM UMYLLIECTBA, MOAJIEXALLEr0 NOSyYeHWI0, B COOTBETCTBUM C NOPSAKOM OnpeaeneHus cnpa-
BEIMBOI CTOMMOCTU TAKOro UMYLLIECTBA, YyCTaHOBMNEHHbIM HacToswmmm MNMpaBunamu onpeaenernms CHA ¢ y4eTom MeToamkm

OLEHKWN KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 3T0 NPUMEHMMO).

CnpaBeanueasi CTOMMOCTb AebUTOpPCKOW 3a40MKEHHOCTU onpeaenseTcs:

e B cymme dpakTU4YECKOro ocrtaTka 3aAOJKEeHHOCTU Ha gaTy onpegerieHusi cnpaBegnuBoOM cToumocTu/aaTty
onpeaenexHunsa CYA B nepuoa KBanudpukaumm Takom 3af0/MKeHHOCTU Kak onepaunoHHon. [lebrtopckas 3a40mkeHHOCTb
paccuMTbIBaeTCA Ha Kaxayto AaTy onpeaeneHus cnpaBefnmBoi ctoumocTu. B cnyyae, ecnv pasmep A4eOUTOPCKON 3a40IDKEH-
HOCTU He MOXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, MCNOnb3yTCs MeToabl annpoKcUMaumnn BenuumH.

! MporHo3HbIe 3HaYeHNst 06A3aTENLCTB, PACCHUTaHHbIE YNPaBIISAOLWER KOMNaH1en, NpeaocTasnsioTcs B CneumanmsmpoBaHHbIi aenosura-
puin Ha kaxayro aaty onpefeneHuns CHA c ykasaHueM neproga BbIGOPKM 1 OO BSACHSIOLWMX NePEMEHHBIX.



e B CyMMe, onpeaerieHHOM C MCMONb30BaHUEM MeToAa NPUBeAEeHHON CTOMMOCTH GyAYyLINX AeHEXHbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHue 4) Bo BCeX UHbIX CIydasix.
Cnucok o6Lmx cobbITUI, NPUBOAALLMX K 06eCLeHEHNI0, YkasaH B MpunoxeHum 4.

ONPERENEHWE CMPABEANMBON CTOUMMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU NO CAENKAM PEMO

Cnpaseanveasi CTOMMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTy no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AEHEXHbIX CPeACcTB No nepBor Yactun gorosopa PEMNO oo momeHTa ncnon-
HeHus BTopou Yactu gorosopa PEINO ¢ y4eToM NpoueHToB, nognexalumx nonyyeHuto/ynnate B COOTBETCTBUN C YCIOBUAMU
porosopa PETO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepefaHHeiM no gorosopy PEMO, nnm cymMMy MHbIX BbINnaT, OCyLWECTBASAEMbIX B paMkax 4oroBopa
PENO, To pacyeT cnpaBeanvnBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PEMO ocywectens-
€TCs C y4eTOM COOTBETCTBYIOLLMX BbiNnart.

CnpaBeanvBasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHaom no nepeon Yactn PEMNO B TeyeHue nepuopa ot
AaTtbl UCNONHEHUs NepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENN OLUEHKN CTOMMOCTW LEHHbBIX BYMAI HacTosawwmx MNpasun onpeae-
neHns CHA.

Cnpasegnueas cToumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PENMO u peannsoBaHHbIX 4O MOMEHTa UCMOSTHEHNS BTOPOM YacTu caenku obpaTtHoro PENO, onpegensertcs
B pa3mepe CnpaBefiMBON CTOMMOCTM Takux LeHHbIX 6ymar cornacHo MOJENW OUEHKN CTOMMOCTU LEHHBIX BYMAT
HacTosawwmx MNpasun onpegenerHna CHA.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM Yyactu gorosopa obpatHoro PEINO koppekTupyeTca B criyyae BO3HUKHOBEHUSA COObITUN, NPUBOAALLMX K 06ecLeHeHunio, B
cooTBeTcTBMU C [NpunoxeHnem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

OMNPEOENEHME CNPABEONIUBON CTOMMOCTU KITIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KMUPWHIOBbLIV My, onpeaenseTca B COOTBETCTBUM C HACTOS-
wmmun MNpasunamu onpegenenns CHA B obLiem nopsiake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxopapl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHBIN Nyn, Npu3HatoTes B cocTase MNP, cornacHo HacTo-
Awmm Mpasunam onpepenexns CHA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsigok
y4yeTa KOTOpbIX onucaH B HacTosimx Mpasunax onpegenexnus CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA0MKEHHOCTU K NOSTYyYEHUIO NepeaaHHbIX JeHEXHbIX CPeACTB Mo nep-
BOW YacTu goroBopa obpaTtHoro PEIMO koppeKkTupyeTcs B criydae BO3HWKHOBEHUSI COObITUIA, NPUBOASALLUX K 06ecUeHeHWo, B
cooTBeTcTBMU C [NpunoxeHuem 4.

Cnimcok o6Lwmx cobbITui, NPUBOASALLNX K 06ecueHeHno, ykasaH B MpunoxeHun 4.

NOPANOK PACHETA BEJNIMYUHbLI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HAIPAXAEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJNIEHMEM NN®

[Ina uenen annpokcumaummn pasmepa akTuBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTuCTUka 3a nocnegxuve 12 (BeHaguaTts) Mecsues, NpefLue-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4OKyMeHTa, NOATBEPXKAAOLLErO OKka3aHHbIE YCNyru, MPOU3BOAUTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 006583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



Peseps Ha BbinnaTy Bo3HarpaxaeHns popMupyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHust
ynpasnsitoLLen KOMNaHUM U B YacTy pe3epBa Ha BbINfaTy BO3HArpaxaeHUsi cneumanvavpoBaHHOMY AEN03UTapUI0, NNLLY, OCY-
LLLeCTBNAIOLLIEMY BEleHME peecTpa MHBECTULMOHHLIX NaeB dPoHaa, Gupxe.

Pes3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaeneHHbli CXoas 13 pasmepa BO3HarpaXxkaeHusl, npeaycMoTpeHHOro
npasunamu Y MN®, HauncnseTcs HapacTaloLWwmUM UTOFOM U OTpaxkaeTcsl B cocTaBe 06si3aTenbets MU B faty onpefeneHus
CTOMMOCTU YUCTbIX aKTUBOB: C HaMbornee No3aHen u3 AByx AaT — AaTbl Havana kanen4apHoro roga unv Aatbl 3aBepLUeHus
(oKOH4aHus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHMWS karneH4apHoro roaa;

[aTbl BO3HWKHOBEHMWS1 OCHOBaHWs Ans npekpaiieHus MG B yacTy pesepsa Ha BbiNnaTy BO3HArpaxaeHus ynpas-
NAOLLIEeN KOMNaHWUK;

Hanbonee nNo3gHen u3 AByx Aat Npuv nNpekpaLlieHnn - Aatbl OKOHYaHWA npuema TpebosaHun kpeautopos MUD nnn
AaTbl OKOHYaHUs peanu3auumn Bcero umylectsa M.

Pe3epB Ha BbINnaTy BO3HarpaXXaeHUn paccuMTbiBaeTCa OTAENbHO MO KaXOoW YacTu pesepBa B criegyrollemMm no-
psake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

cy4

roe:

i CyMMa Ha4ucrneHuna pesepsa Ha nepBbIn paGOLIVIVI AeHb OTYETHOro roaa;

D. KOJMYECTBO paboumnx AHel B TEKYLLEM KareHaapHOM roay;

qA pacy . .
C 1 - pacuyeTHas (NnpomexyToyHas) BennyunHa CYA Ha nepBbiii paboymnii eHb OTYETHOrO rofa, B KO-

TOPbIV HauMCnsieTCsa pe3eps P onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Nocrie 3anaToun no dopmyrne:

Axmusvy — Km,

pacy __
CYA™ = -
Xpen +X

1+ L
( o )

Axmugol, y y
- pacyeTHas BENUYMHA aKTMBOB, BKIOYasi 4eOUTOPCKYO 3a40/MKEHHOCTb Ha NepBbI pabounii
OeHb OT4eTHOro roga. ebuTopckyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOTO roga HeOBXOAMMO YYNTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXxaeHUn 1 pesepsa Ha BbiNnaTty Bo3HarpaxaeHusi 3a nepeblii paboymin eHb OTYETHOTO
roga. B cnyyae onnaTtbl B nepBbI paboyumin AeHb OTYETHOIO roga ynpasnsitoLlen komnaHuen ns NN® sosHarpaxaeHui,
Ha4YMCEeHHbIX B NepBbI pabounii AeHb OTYETHOIO roda, Heo6X0AMMO NpU oNpeaeneHnn pac4eTHON BENUYMHBI aKTUBOB
Ha nepBbIN pabounii AeHb OTYETHOrO roAa yBENMYNTL CYMMY akTUBOB Ha CYMMY YMriadeHHbIX BO3HarpaxaeHumn B nep-
BbIll pabounii AeHb OTYETHOro roaa.

Km 5 y y
1 - BenuunHa KpeANTOPCKOI 3a40MKEHHOCTU BE3 ydeTa HaUYMCNEHHbIX BO3HArpaXaeHWi Ha NepBbIi pa-
©ouunin JeHb OTYEeTHOro roaa.

X. npoueHTHada cTaBka, COOTBETCTBYHOLLAA:

XW(n - -
pa3mep BO3HarpaxaeHus ynpaensioLllen komnanmm otHocutensHo CITCYA, yctaHoBneHHbIn lMpa-

Bunamu 1Y MU (B gonsx), 4EACTBYIOLNIA HA NepBbI pabounii AeHb OTYETHOIO roaa;



X

P . coBOKYMHBIt pasMep BO3HarpakaeHuii CreLManmanpoBaHHOMY Aeno3nTapuio, GUpxe 1 nuLy, ocy-

LLLeCTBNAIOLEMY BejeHne peecTpa BnagesnbLes NHBECTULMOHHBIX naes MNN®, otHocutensHo CITCYA, ycTaHOBNEHHbIV
Mpasunamu OY (B gonsx), AeNCTBYIOWMUIA Ha NepBbIn pabounii feHb OTYETHOrO roaa;

X . o o
n- Kaxxgada npoueHTHasa CTaBka, AencTtesoBaBLUaA Ha nNepBbin pa60qv||/| OeHb OTYEeTHOro roga

xykn + xnpn \
3HaveHre | 1+ D | He okpyrnsetcs.
S i Cy. pacu
OkpyrneHuve npu pacyete ' u 1 nNpon3BOAMUTCS HA KaXXOOM AEWCTBMU A0 2-X 3HAKOB Mocre 3ansiTon.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHem nepeoro paboyero AHsS OTYETHOTO roga):

d—
(ca4r« +iC‘IAt) i(ann ) i1
S — t=1 * n=l _ZSK’

' D T, ey

roe:

k — nopsakoBbIN HOMEP KaXOoro Ha4yMCcrneHns pesepea B OTYETHOM rogdy, NpyHUMarowWwmi 3HaveHuns ot 1 go
i. k=i — nopsigKoBbIN HOMEpP NocrneaHero (TEKYLLEro) Ha4YMcneHns pe3epsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

i CyMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHuna pesepBsa B TeKyLLeM OTYETHOM roay,

- KONMYeCcTBO paboumx gHe B TeKyLLEM KarleHaapHOM roay;

i - konnuecTBO pabounx AHEN neproaa, onpeaenieHHoro ¢ Havarna TekyLEero OT4eTHOro roaa A0 (BKMHo-

yast) JaTbl HAYUCNeHNs pesepBa | ;

y . T,
t — nopsiAKoOBLIA HOMep paboyero AHSA, NPUHaZANexXaLlero nepuoay, 3a KoTopbli onpegeneHo ', NpuHK-

MaloLLWii 3HaveHnst oT 1 fo d. t=d — nopsaaKoBLI HOMep paboyero AHA HauUUCNeHus pesepea | ;

CH4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxkaoro paboyero aHs t, 3a MCKITIoYeHneM AHs
d. Ecnum Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHom CHA 3a npegwecTByowuii gHio t paboyuunn
AeHb TeKyLLero oT4eTHOro roga.
Cq pacu S
- pacyeTHasa (npomexyToudHas) BenmumHa CHA Ha pgaTy d, B KOTOpOW HauucnseTcs peseps ',
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocre 3ansaTon no opmyne:



N N
Z(xy;chn ) Z(xnpnTn )
+ n=1

i—1 d-1 ( . T T )
(Axmuevly — Kmy +>_S,)— (> C4A4,* ' 5 ' )

CqAémcu — k=1 y t=1 N

Z (xyann ) z (xnpnTn )

n=1 4ol

@+ ( T T ))
D ;

Axmueuvt 4

- pacyeTHas BenuM4MHa aKkTUBOB, BKNoYas AeBGUTOPCKyto 3afomkeHHOCTb Ha aaty d. Jebutop-
CKYI0 3340/MKEHHOCTb Ha AaTy d HeOOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstoLien komnandnen n3 NP sosHarpaxaeHuin, Haumce-
NeHHbIX B AaTy d, Heo6xo4MMO Npw onpeaeneHn pacueTHON BeNnYMHbl akTUBOB Ha AaTy d YyBENUYNTb CyMMY akTMBOB
Ha CyMMy ynra4eHHbIX Bo3HarpakaeHun B gaTty d.

Km y .
¢ . BenMuMHa KpeauTOPCKON 3af0IKeHHOCTV 6e3 yyeTa HauMCreHHbIX Bo3HarpaXaeHui Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbINnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeaLlecTByoWwmnin gaTte
d.

i-1
2.5,

k=l - o6Las cymMa pe3epBOB Ha BbINnaTy BO3HArpaXKaeHus, HauMcneHHbIX ¢ Ha4yana roga Ao Aatbl d.

X. npoueHTHaa CTaBka, COOTBETCTBYHOLLAA:

Xy[(n “ -
pasmMep BO3HarpaxaeHusi ynpaensiowen kKomnaHum otHocutenbHo CFCYA, ycTtaHoBneHHbI Mpa-

T.
sunamu Y MU (B ponsx), AEACTBYOLNIA B TeYeHMe nepyuoja ~ ' ;

X

npn- COBOKYMHbIV pasMep BO3HarpaxgeHuin cneumanu3npoBaHHoOMY Aeno3utapuio, ompxe n nuuy, ocy-

LLIeCTBMAIOLWEMY BeleHVEe peecTpa BnagenbLeB MHBECTULMOHHbIX NaeB MNU®, otHocuTenbHo CITCYHA, ycTaHOBNEHHbIN
y y T,

Mpasunamu OY NMAN® (B gonsx), AeACTBYOWMIA B TeYeHne nepuoga ~ ' ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T;
- KaXkasi NPoLleHTHasi CTaBKa, [eliCTBOBaBLUasi B Te4eHue nepuoaa ;

. N X
N - Konu4ecTBo pabounx AHe nepuoaa, B KOTOPOM AeWCTBOBana ctaBka ~ ", npuHaanexaiiee nepuogy

N
- T, =§Tn

i roe
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3HayeHus

OKpPYIMSOTCS.

Cy. pacu
n

OprrneHme npu pacyete i NPON3BOANTCA Ha KaXKOOM AENCTBUM A0 2-X 3HAKOB MOcCne 3ans-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinNnaTty Bo3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HA4YMCIEHHOTO B Te-
YeHuWe rofia Bo3HarpaxaeHusi ynpasnsoLLen KOMNaHum, crneunanManpoBaHHOMY AeN03uTapuio, 1Ly, OCYLLECTBNSIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MNP, Gupxe.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKAeHUs yNpaBnsitioLLen KOMNaHn1, Bo3HarpaXaeHusi cneumanmnsam-
pOBaHHOMY [eno3uTapuio, bupxe un nuuy, ocyLecTBASIOWEMY BeAeHMe peecTpa BragernbLeB MHBECTMLUMOHHBLIX naeB MNNO,
B TEYEHME KaneHOapHOro roga He gonyckaeTcs. HauncneHne Bo3HarpaxaeHvs YnpasnsaoLwen KOMnaHuy Ha NoCreaHow oOT-
YeTHyIO JaTy KaneHgapHoro roga B pa3mepe, cootsetctaytoem Mpasunam Y MU, npu HegocTaTouHOCTM pesepBa Jonyc-
KaeTcs 3a cyeT npoymnx pacxogos MN®.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINmaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
MO OKOHYaHMIO OTYETHOrO rofa, HO He no3fdHee nepBoro paboyero OHs roda, cneayrLwWwero 3a OTYETHbIM, U NPU3HaEeTCs B
cocTaBe Npo4Yux JOXOAO0B. YKaszaHHOEe BOCCTAHOBEHME OTpaxaeTcsa npu nepsom onpeaeneHnn CHA B rogy criegylowum 3a
OTYEeTHbIM roaomMm.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOINTACUIMA MEXAY YNPABNSAIOWEA KOMMNAHUENA U CNELIMANU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CHA

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA MU, nponsseaeHHbIM CneunanuavpoBaHHbIM AeN03NTapruem n
YnpaBnsiowen KoMnaHnemn, CTOpoHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHUSA akTUBOB M 0bs3aTenscTB ®oHAa U NpUHK-
MaloT Mepbl K MCIpaBiieHNI0 OLINOOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHMA (MPeKpaLweHns NPU3HaHns);

e  ncnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  WCTOYHWKOB Aa@HHbIX AN onpeaeneHns CTOMMOCTY akTUBOB (BENNYMHLI 0653aTenbCTB), a Takke nopsgka ux Belbopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPAaXXEHHbIX B OAHOWN BanioTe, B APYrylo BanioTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbI Aeno3uTapuii U Ynpaensiowas KomnaHusi Bnpase notpebosaTtb
Opyr y apyra nobble JOKYMEHTbI (Mny ux Konun), nogTBepaatoLmne gakTbl HanpasBneHa/Nony4yeHns pacnopsXeHn no cye-
Tam, KONuy NOATBEPXAEHUN, BbiCNaHHbIX Cneunanu3npoBaHHbIM Aeno3nTapreM, a Takke ApYrux AOKYMEHTOB, He0BXoaANMbIX
ONS BbIACHEHWS MPUYUHBI U YCTPaHEHUS OOHapy>KEHHbIX PACXOXOEHWN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeaenbHOro Cpoka NpefocTaBeHnst OTYETHO-
CTU, hakT oOHapyxeHnst pacxoxaeHui cmnkempyeTcs B [MNpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — MpoTo-
kon pacxoxgeHun). MNpu atom CneunanuanpoBaHHbIA Aenosutapuin 3asepsieT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHer ¢ aatbl nognucanns MNpoTokona pacxoxae-
HWUIA yBegomnsieT o dhakTe pacxoxaeHusa baHk Poccun.

dakT nocrnenyloLero yCTpaHeHUs pacxoxXaeHuin NoaTeepxaaeTcs nytem 3asepenus cnpaskvi o CHA NMN® Cneum-
anu3vpoBaHHbIM Aeno3utaprem 6e3 oroBopok



B cnyyasix usMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
UMCTbIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISIETCA, KOrAa OTKIMOHEHWE
MCMNOSb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3aTenscTBa) coctaBnsieT MeHee vYeM 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOUMOCTN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppeKkTHON CTOMMOCTU
UNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsvpoBaHHbIA 4eno3NTapuini COBMECTHO C YNpaBrsio-
e KoMMnaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npnobpeTeHnun u Npu norawue-
HUM 1 oOMeHe naeB U1, OCYLLECTBIAIOT BO3MeLLeHNe yulepba BnagensLam NHBECTULMOHHBIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsAoLas KOMNaHUS U creuvanusmpoBaHHbIN Oeno3uTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBpaLleHUs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccun 06 oT3biBE nun-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

HOebutopckas 3ag0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCroBusiM [oroBopa/cornaileHmsi o0 MpoueHT-
HOM Joxode No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowlen komnanuun .Y. NMAN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga WU HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

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

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM YuCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[ata  sauncneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOro cyeTa;

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

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

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata pewenusa banka Poccun o6 oT3biBE nu-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

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




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3a4uc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasngatwoLlen komnadum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MU®, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNUCaHUsi TaKOro cepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

[paroueHHble meTanbl;
TpeboBaHusa K KpeguTHOM opra-
HU3aLMKN BbINATUTb OEHEXHbIN
3KBMBASIEHT [OparoueHHbIX Me-
Tannos.

[ns gparoLeHHbIX MeTansnos - fata
nepexofga npaBa COGCTBEHHOCTH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

[nsa TpeboBaHWiA K KpeOUTHOM opra-
HM3aLMKN BbINMATUTb AEHEXHbIN 3K-
BMBAIEHT AparoLeHHbIX MeTannoB
- [aTa nepexoga npas COOCTBEHHO-
CTU COrnacHoO BbINUCKE CO c4yeTa
KpeaouTHOW opraHusauum o 3aduc-
NEeHMn Ha MeTannuMyeckun cyet
[OparoLeHHbIX MeTarnnoB Ha OCHO-
BaHWM JoroBopa.

[na gparoueHHbIXx MeTansnos - gaTa nepexoga
npasa COGCTBEHHOCTUN, NOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[ina TpeboBaHWIM K KPeAMTHOWN OpraHn3aunm Bbl-
NnaTuTb OEHEXHbIA SKBMBANEHT AparoLeHHbIX
MeTarnnos:

- JaTta cnucaHns ¢ MeTannmM4yeckoro cyeTa apa-
rOLEHHbIX MeTansioB B COOTBETCTBUM C YCIO-
BMSIMW [JOFOBOPA;

- paTa pewenusi baHka Poccun 06 oT3biBe nu-
ueH3um 6aHka (geHexHble cpeacTBa nepexonsar
B cTaTyc npoyen AebuTopckol 3a[0rmKeHHO-
cTn);

- faTa NUKBMAAaUMM KpeaWTHON opraHusauuv, B
KOTOPOW OTKPbIT METanfIM4eckuin c4eT, MHGop-
Maums O KOTOPOW packpbiTa B oduumansHOM
[OCTYMHOM UCTOYHMKeE.

[ebutopckas  3a40MKEHHOCTb
MO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram k Bbinnare;

[ebGutopckast  3a40MKEHHOCTb
no YacTUYHOMY/MONHOMY mMora-
LEHUIO 3MUTEHTOM OCHOBHOIO
[forra rno 4onroBbiM LiEeHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [0-
X0y No [OMroBbIM LieHHbIM ByMa-
ram — garta norawleHvsi NpoLeHT-
HOro (KyrmoHHOro) Aoxoga Ha OCHO-
BaHUW PELLEHNS O BbINYCKE;

Ona nebutopckol 3ag0mKEHHOCTU
no YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOFO Aonra
No OOMroBbIM LieHHbIM Bymaram —

[ata ucnonHeHua 06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro c4yeTa ynpasnsgwowen komnaHum [.Y.
MNP nunun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINmncke
n3 EIPHON (unu BeiNnucke U3 COOTBETCTBYIOLLErO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
napcTsa).




AaTta 4aCcTU4YHOro UM MnoJiHoOro no-
rawleHnsa HoMmmnHana Ha OCHOBaHUU
peweHuna o BbllMyCKe.

[Oebutopckas 3aa0MmKEeHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckon 3a40fmMKEHHOCTM No
BbinnaTe AMBMAEHAOB NO akUMUsiM B NO-
psake ybbiBaHUA npuopureTa:

e [leGuTtopckas 3agomKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMyYEeHWo aun-
BUAeHAaM NPU3HaAETCs Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
aveugengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHOpMaLMu
ucnoneaytotcs gaHHele HKO AO
HPL vnn nHble gOCTynHble UHOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnu odpmumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX OY-
Mar - gaTta cmkcauum peectpa ak-
LMOHEPOB ANSA BbiNnaTbl AUBUOEH-
nos.;

e [aTa BO3HUKHOBEHMSI obsa3aTenb-
CTBa No BbINnaTe goxoaa, ykasaH-
Has B coobLlieHun o BbinNnaTte Ao-
XOf4a MO WHBECTULMOHHBLIM Masim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmManbHOM caviTe
ynpaBnswolWen KoMmnaHuM wnuv B
oduumaneHom coobuieHun ansd
BnagenbLeB VHBECTULMNOHHBIX
naes o BbiNnate goxoga (4ns kea-
NUULMPOBAHHBIX UHBECTOPOB);

e MpW OTCYTCTBMM WHOpMaUMU W©3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXCA BbINAT) - AaTa 3a4ynucreHnst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MAN® (B TOM Yncne Ha cyHeT bpokepa
Mno).

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnadum [.Y.
MNP /otyeTom Bpokepa MND;

[ata nukBngaumm ammuTeHTa, CornacHo BbINUCke
13 EMPHOJ (unu BeINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
gapcTsa).

[eHexHble cpencTBa, Haxoas-
wuecsa y npogeccrmoHanbHbIX
YYaCTHUKOB pblHKa LIEHHBLIX Oy-
mar (oanee — 6pokep)

e [Jlata  3auncneHust  AeHEeXHbIX
cpeacTB Ha crneuuanbHblil Gpokep-
CKUIA CYeT Ha OCHOBaHWM oT4yeTa
OGpokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenbCTB MO
nepeyvmcneHnto AeHEXHbIX CPeACTB C cneuuanb-
HOro GPOKEPCKOro CcYeTa;

Hata peweHua BaxHka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (oeHexHble cpeacTBa nepe-
XOOSIT B CTaTyC Npoyer 4ebUTopcKow 3af0rmkeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHgopma-
LMK, packpblTon B oduumansHOM AOCTYNHOM
UcToyHuke (B ToM uucne 3anvcu B EMPIOJT o
nvksmpaumu 6pokepa).




3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKIro4eH-
HbIM Ha ycnosusx T+

e [laTa 3aKMoYeHns noro-
BOpa No npuobpeTeHuto (peanusa-
UnKn) LieHHbIX Bymar.

[aTta HanpaBneHuss NoATBEPXAEHUS Ha

yyacTMe B KOPMOpPaTUBHOM [EeNCTBUU

(akuenT odepThl) B Cryyae, ecnv ycrio-

BUSI UCMOSNHEHNS1 odbepTbl onpeaeneHsl

M HEeM3MeHHbl 00 [AaTbl WUCMOMHEeHus

odepThbl.

YcnoBusi onpefeneHHoCT! U HEM3MEH-

HOCTK onpefensTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKINOHEHa 3MUTEHTOM
unwn oto3eaHa YK [1.Y.
NMnNo;

e  KonunuyecTBO Bblkynaembix
LieHHbIX Bymar U3BeCTHO U
He MOXeT ObITb N3me-
HEHo;

e LleHa Bblkyna onpege-
NeHa 1 He MoXeT ObITb

N3MEeHeHa.

[aTta nepexopa npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBepXaeHHasa BbIMUCKOW MO
cyeTy aeno.

Mo poroBopam  npsiMmoro
PENO (npoaaBUOM LiEHHbIX Oy-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObssatenbsctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTB, MOMyYeHHbIX MO
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PEMO.
Mo poroBopamM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnauwus [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHUo nepe-
OaHHbIX OEHEXHbIX CPeaCcTB
no nepBoW 4acTu oroBopa
obpaTHoro PENMO;
- 0bs3aTensLCTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

e  Ha JaTty UCMOMHEHWUs1 NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMoTpeHHON forosopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:

e Mpu3HaHWE LeHHbIX Gymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

e  Ha JaTty UCMOMHEHUs1 NepBoOn 4YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKasa 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacTB,
nepegaHHblie NMA® no nepeon 4actn
porosopa PEIMO, yBenuueHHow Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupKeBow caenkon

e Ha gaty cnucanus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy o6patHoro PEMNO (Tonbko B
crnyyae, €Cnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCcKoW 3a0MKEHHOCTM B CyMMe Mony-
YEHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnonHeHne obsa3aTenscTe He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPON
Yyactu, NpuHMMaeTca Gonee nosgHAas M3 ABYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsiMmomy aorosopy PEMO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOW 4YacTu J0roBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO0 MOMEHTa WCMOSHEHMs No BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WCnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

3afomKeHHOCTb MO caenkam ¢
BamnTON, AparoueHHbIMU Me-
Tannamy, 3akmnoYeHHbIM  Ha
ycnosusx T+

[aTa 3aknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTta nepexofga npaB COBGCTBEHHOCTM Ha BanioTy,
AparoueHHble MeTarnsbl, Ha OCHOBaHWUM BbINUCKX CO
cyeTa, OTKPLITOrO Ha ynpaBnstoLLyto kKomnaHuo [.Y.
MN®/Gpokepckoro oTyeTa.

KnnpwuHrosbie
y4yactus

ceptudmkaTbl

[aTa 3auncneHns Ha c4eT Aeno, OTKpbI-
TbIi ynpasnsiowen komnanum [.Y. MN®
B CneuuanusnMpoBaHHOM Aeno3utapuu,

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbINUCKOM NO CYETY Aeno.

Joxoabl U MHble BbINAATbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHaa.

[ata cn1caHusa co cyeTta aeno, OTKPbITOro ynpasns-
towwen komnanumn O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoAaTBEpPXAEHHaAs COOTBETCTBYIOLLEN
BbIMWCKOM NO cYeTy Aeno.

MpekpalleHne npU3HaHUS [OEHEXHbIX CPeacTB U
LieHHbIX Gymar, nepefaHHbIX B KIMPUHIOBLIN Nyr, He
NPOVCXOAMUT.

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs faTta
pac4eToB;

[ebuTopckasi  3ad0MmKEeHHOCTb
ynpaensioLLei KoMnaHum nepeq
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLASA NO 4OrOBOpam C cne-
LUManu3npoBaHHbLIM  AenosuTa-
pvem, permcTpaTtopom, Gupxen,
ykasaHHbiMu B [lpaBunax [Y
Mno;

[ebutopckass 3af0MmKeHHOCTb,
BO3HVKLIAA B pesyrnbraTte rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi  3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NULEH3UM Yy GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona peGuTopcKoM 3aAo0JHKeHHO-
CTU ynpaBrnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpeBbILEHNsT  OOMyCTUMON Benu-
Y/HbI BO3HarpaXkgeHun m/unu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXMWT BO3BpaTy yrnpaens-
IolWen KOMNaHWen, WM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, nnn
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AeHEXHbIX CpPeacTB —
dakTmyeckoe CnucaHns OeHeXHbIX
cpencTs ¢ ogHoro cyeta MNP un oT-
CyTCTBME @aKTa 3avucrneHus Ha
apyron cyet MU, Ha koTopbI oCcy-
LLLECTBIANCSA NEPEeBOA.

Ona pebuTopckon 3af0IMKeHHO-
CTU, BO3HUKWEN B pe3ynbTraTte
OT3blBa NUUEH3UN y G6aHKa unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

e [laTa ucnonHeHusa obsizatenbctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa NUKBMOAUMM KOHTpareHTa, COrfacHoO Bbl-
nucke us ErPIOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpasnswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpPeayCMOTPEHHbIX [JOTOBOPOM [AEHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




e [lna ocTtanbHbIX BUAOB Aebutop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHMU KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLLAA B pe3yrnbTaTte nepe-
faum (ycTynku) BCeX uMmyLle-
CTBEHHbIX M MHbIX NPaB Mo €Bpo-
obnuraunsiM POCCUMCKUM  topU-

- AaTa YCTYNKW BCEeX MMYLLECTBEHHbIX U
MHbIX NpaB Mo eBpooGnMraumsiM B COOT-
BETCTBMM C AOrOBOPOM YCTYMKM Tpebo-
BaHUs (MNM B TOM criyyae, ecrnu JOKy-
MEHTOM, COoAepalLlM YCIoBuSl pasme-
LEHNA LEeHHbIX Gymar, npedycMoTpeH

- pata 3aducrieHust 3amellarwmx obnuraumi Ha
cuet geno YK [1.Y. NMN®;

- Jata nonyyeHus OOKYMEHTOB W YBEOOMIIEHWMN,
npeaycMOTPEHHbIX
YCIoBuMsi pasMeLLeHns LIEHHbIX Bymar, B criyyae oT-
KNnoHeHus odpepTbl (YCTyrnka npas Mo espoobnura-

[OKYMEHTOM,  copepallium

OWYeckUM nuuam B onnaTy 3a-
MeLlalwmux obnuraumi npu ux

OOHOCTOPOHHUIA  aKT  YCTYnku npas
(Deed Poll of Assignment) — gata npu-
HATUS YCTYMKW B COOTBETCTBUM C YCIO-

LMSIM) SMUTEHTOM 3ameLLatoLLyX obnuraumii;
- [JaTta npekpalleHus gorosopa Ha npuobpeTeHue

3amMeLlaroLmx obnurauuii (B TOM YKcre Mo MHbIM Oc-

no npuyMTatoLenca npemun no
BHEOMPXKEBbLIM
hHaHCOBbLIM
(BMowW)

paameLLeHnm B”"M“DoﬂgosTﬁpff’ZHer_o aKTat YCTYNKN | HosaHMaM, NpeayCMOTPEHHbLIM 3aKOHOAATENbCTBOM
npae (Deed Poll of Assignment)) Poccuiickon ®enepavmn)
[Jebutopckas  3af0MKEHHOCTb | - AN criyvaes 3akntodeHnst BIOW npu- | lMpekpaliaeT npusHaBaTbcs B Hamboree paHHIo0

NPOU3BOAHbLIM
WHCTPYMEHTaMm

yuTaloWwasca npeMus npusHaeTca B
aaty npusHaHus BlM®W B cootset- | —
ctBum ¢ MNpunoxeHnem 6, ecnm npuyn-
Talwasaca npemus He noctynuna (He | —
Obina 3auncneHa) Ao AaTbl NPU3HaHUS
Bl®UW (B Tom criyyae ecnv npemuns no- | —
ctynuna (6bina 3advcneHa) Ao Aathbl
npusHaHua BIMOU, nocTtynuelias (3a-
YMCrEeHHas) NpemMns OTHOCMTCA Ha Jo-
xodpl B AaTy MOCTYnneHus (3advcne-
HUS));

- B Cfyyae ycTynks npaB u obssa- | _
TenscTts no BIMN®W nnu npogaxmu BrNon
— B AaTy 3akMoyYeHus COOTBETCTBYIO-
Len caenku

13 par:
onnare npemMmuu;
Bbinucke n3 EMPHOJT;

CTPaHHOro KOHTpareHTa M3 peectpa KOMMEPYECKNX
opraHusauuMm WM UHOTO CXOXero Mo CMbICy pe-
ecTpa,
CTpaHbl, B KOTOpoW Obln 3aperncTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

BlN®W (ecnu nepegava npas no nNonyyYeHno npemmnm
criegyeT 13 YCroBUA COOTBETCTBYIOLLIEN CAENKN);

©oBaHMsA NoO onnarte NpemMun B COOTBETCTBUMN C OEN-
CTBYHOLLMM 3aKOHOAATENBCTBOM UM AOTOBOPOM.

B OaTty WCMonHeHus o06s3aTenscts Mo
B AaTy NUKBUAALMM KOHTpareHTa cornacHo
B AaTty JNMKBMZauuMu (MCKMIOYEHUs) MHO-
NpeayCMOTPEHHOrO  3aKOHOAATENbCTBOM

B AaTy YCTynku npaB u 0b6s3aTenbcTB no

B AaTy Npo4yero npekpawlieHuss npaea Tpe-

Buabl o6si3aTen-cTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

Kpeautopckasi 3a00SmKeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[ata nepexona npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeacTtsa) k MU ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
CKasl 3a[j0IKEHHOCTb.

e [laTta ucnonHeHus obssatenbcts MN® no

[LOTOBOpY.

¢ [laTa npekpaleHns o06a3aTenbCTs no npo-

YNM OCHOBaAHMAM NpeayCMOTPEHHbLIM 3aKO0-
HOOAaTeNnbCTBOM U (I/IJ'WI) B COOTBETCTBUU C
ycnosmamMn goroeopa.

Kpeautopckasi 3a00fmKeHHOCTb
no Bblga4ye WHBECTULIMOHHbIX
naes NMN®

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLLeCTBa), NepefaHHbIX B OnnaTy WHBe-
CTMLMOHHBIX Naes, B umyecTtso MAP.

[aTta BHeCEHMS NPUXOAHOW 3anncK O Bblaave
MHBECTULMOHHbIX NaeB B peectp NP co-
rnmacHoO OTYeTy perncrpartopa.

KpeanTtopckasi 3apgoimkeHHOCTb
nMo Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyectsa, nocty-
nuBLLEro B onnaty obmeHa naes.

[aTta BHeCeHUs1 NPUXOAHOW 3anncK O Bblaave
MHBECTMLMOHHLIX NaeB B peecTtp NN npu 06-
MEHE COrfacHoO OT4eTy perncrparopa.

er,ﬂ,l/lTOpCKaﬂ 3a0JTKEeHHOCTb
no BbINfaTe AeHEXHON KOMMNEH-
cauuu npu noraieHnm NHBecCTn-

[laTa BHeceHMs1 pacxXO4HOW 3anucu o nora-
LEeHWN (cnucaHum npyn obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4veTy peru-
cTpaTopa.

Jata Bbinnatbl (nepedncrnenns no obmeHy)
CyMMbl JEHEXHON KOMMeHcaummn 3a UHBECTU-
LUMoHHble nau NMND cornacHo 6aHKOBCKOW Bbl-
nncke.




UMoHHbIX naes NN (nepeunc-
NEeHUN [eHeXHbIX cpeacTB npu
obmeHe naes)

Kpeautopckasi 3a00mKeHHOCTb
nepea areHTamu no Bbigave, no-
ralweHuto 1 o06MeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuiecTBneHus onepauuy Bbigaun u
(vnn) noralleHns nNaeeB B peecTpe WHBECTU-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[aTta nepeuncneHus cymmbl CKMaok/Hag6aBok
areHTy u3 N® cornacHo 6GaHKOBCKOM Bbl-
nuncke.

KpeanTtopckass 3agomKeHHOCTb
nepen ynpasnsoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
UCMOMNb30BaHNA YNpaBnsoLLen
KOMMNaHnen CcoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbiMnathl
[EeHeXHON KomneHcauun Bna-
Aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHun wn
(Mnn) obMeHe MHBECTULIMOHHbIX
naes NMN®

[ata nonyyeHus [OeHEeXHbIX cpeacTB oOT
ynpaBnsawLen KoMnaHnM cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bo3BpaTa CyMMbl 3a[0JDKEHHOCTU
yrnpaBngawLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeautopckasi 3a00SmKeHHOCTb
no ynnarte HanoroB W OpYyrux
o0si3aTenbHbIX Nnatexen u3s
umyuwiectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbLCTBA MO Bbl-
nnate Hanora u (unu) obsizatenbHoOro nna-
TeXa, COrnacHo HOpPMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®epepaumm u (vnm) goro-
BOpY.

[ata nepeuncneHusa cymmbl Hanoros (06s3a-
TenbHbIX NraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

e [larta 3aveta Hanora (ob6a3aTencHbIX Nna-
Texel) B COOTBETCTBYIOLLEN CYMME;

e [lata npekpaweHus o006a3aTtenbcTB Mo
ynnaTte HanoroB (ob6s3atenbHbix nnarte-
XeW) No NPOYMM OCHOBaHWAM, NPEAYCMOT-
PEHHbIX 3aKOHOM.

KpeanTtopckass 3agomKeHHOCTb
no BO3HarpaxxgeHusaM ynpaens-
foLen KoMnaHuu, cneuuanusun-
poBaHHOMY AenosuTapuio,
6upxe, nuuy, OCYyLLECTBMSIO-
lieMy BefeHue peecTpa Bna-
AenbLues WHBECTULMOHHBIX
naes MN®, a Takke oba3aTenb-
CTBaM Mo onnaTe NPOYnX pacxo-
A0B, OCYLLECTBMSAEMbIX 3@ CYeT
umywectea [MN® B cooTBeT-
ctBum ¢ TpeboBaHusMu pew-
CTBYIOLLEro 3aKoHoAaTeNnbCTBa

. B cooTtBeTcTBUM C YyCnoBuAMUN 3aKno4eH-

HbIX OOroBOpOB Ha BbINOJIHEHNE pa60T
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpene-
nexus CHYA.

e EcnuobsizatenscTBa No 4OroBOpY HE MO-

ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyo
AaTy, TO NPUMEHSIIOTCA MeToAbl anmnpok-
cvmaLmu, Npu BO3MOXHOCTU ero npumMe-
HEeHUs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUA 0OA3AHHOCTM CO-

rMacHo ycnosusIM [OroBopa, ecnu ecTb
OCHOBaHWsl OJHO3HAYHO nomnaraTb, YTO
ycnyrv no foroopy 6yayT okasaHbl;

e [laTta nonyyeHusi OOKyMeHTa, moaTBep-

XgaroLero BbiMofniHeHWe paboTt (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
namu 4y NMAo®.

e [lata ucnonHeHus obsasarenscts MU no
[0roBopy;

e [lata npekpallieHns o06A3aTenscTB Mo
NMPOYMM OCHOBaHWAM MNPEeAYCMOTPEHHbIM
3aKoHOAaTenbCTBOM M (MNM) B COOTBET-

CTBUM C yCnoBuAMUM aorosopa.

2 MporHo3Hble 3HaYeHns 0653aTeNbCTB, paccunTaHHble YnpaBnsioLwein KkoMnaHven, npegoctasnstoTcs B CneunannsnpoBaHHblli Aeno3uTapuii
Ha Kaxayto aaty onpegeneHuns CHA ¢ ykasaHueM nepuosa BbIGOPKM M 06BACHAIOWMX NepeMEHHbIX.

[Ans uenen annpokcMMaunn pasmepa 0683aTenbCTB UCMONb3yeTCs CTaTUCTMKa 3a nocneaHne 12 ([BeHauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepuvofoB okasaHus yCcnyr No AOroBOpYy), NpeALecTByowmx aate onpeaenerdms CHA NMUO. Mpu oTCYTCTBUMM Takoro obbema CTaTUCTUKM METOZ,

annpokcnMmauunmm nNpuMeHuUM npu

Haanynum OaHHbIX HE MeHee 4eM 3a nocnegHue

(nepuopa okasaHus ycnyr no A4oroBopy), NpeawecTByowmnx gate onpegenenns CHA MO,
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKa3aHHble YCyru, Npou3BOAUTCS KOPPEKTUPOBKA HAUMC/IEeHHbIX 0643aTeNbCTB A0 UX

peanbHOro 3Ha4yeHus.

2 (mBa) MNONHbIX KaneHAapHbIX Mecsaua




Kpeautopckas 3apomKeHHOCTb
no ynnaTte npemuu no BHeGWp-
XEBbIM NPOM3BOAHBLIM UHAH-
COBbIM MHCTpPymMeHTaMm (BIN®WN)

B cnydae 3akmnwoyeHus BMOU — B gaty
npusHanua BIM®UW B cooTBeTCcTBUM C
MpunoxeHvem 6, ecnu 06s3aTENBLCTBO
YK O.Y. MN® no onnaTte npemum He Bbino
NCMNONHEHO A0 AaTbl NpudHaHua BMNoOU (B
TOM crniyyae ecnu obsasatensctso YK .Y.
MA® no onnate npemun GbINO Mcnon-
HEeHO A0 AaTtbl NnpusHaHusa BIMNoOW, cymma
ynravyeHHOW NpeMmn OTHOCUTCH Ha pac-
XO[bl B AATy UCTIONTHEHNSA COOTBETCTBYHO-
wero o6a3aTensLCTBa);

B Cnyyae yCTynku npaB n 0b6a3atenscTB
no BM®W unn nokynkm BMNOU — B paty
3aKMYEHNS COOTBETCTBYIOLLEW CAETKM.

B [aTy WCMOfHeHus o00a3atenbCTB Mo
onnare npemuu;

B A4aTy NMKBMAALMM KOHTpareHTa cornacHo
Bbinucke n3 ErPLOJ;

B AaTy nuKBMAauUMM (MCKITHOYEHUSA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoMm-
MEpPYEeCKUX OpraHM3auum UM MHOTO CXO-
)Kero no cmblcry peectpa, npeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
poi 6bin 3aperncTpMpoBaH WUHOCTPAaHHbIN
KOHTpareHT;

B [aTy YCTYNKu npaB U ob6sa3atenscte no
BlM®W (ecnun nepepnayva obsizatenscTea no
ynnate npemMun crieqyet M3 yCroBuii COoT-
BETCTBYIOLLEN CAEMKN);

B [AaTy NpoYero npekpaileHus obsasaTtenb-
CTBa Mo onjlate NpPeMnn B COOTBETCTBUN C
OENCTBYIOLMM  3aKoHO4ATENbCTBOM UMK
[JOrOBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXXEBbIX MOLLALOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas bupxxa MMBB-PTC"




1.

loe:

NPUNOXEHWE 3
MOIENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOAMKA OMNPELENEHNA PACYETHOW LIEHBI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O noralleHns/ohepTbl — B3BELLEHHbI MO rpaduky noraleHust HoMuHana oénurayum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

N (t;— 1)
Cp. B3B.CpOK = ; (CF,- X W), (@9
CF; - YacTUYHOe (UNnW NofHoe) noralleHve HomnHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMS BbINyckKa;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - AaTa OLEeHKHN.

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTu4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLIJeHVIFl/O(beprI paBeH nepuoay OoT Aatbl onpeaeneHuna crnpasegnMBon CTOMMOCTU 40 Hanbonee
paHHen 13 aat: aaTbl NoraweHus unu gatbl ogepTbl MO obnuvrauun, yKa3aHHOI7I B peLleHnn O BbinyCKe.

B cny4dyae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbornee paHHei U3 AaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLLel 3a 4aTon OLEeHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOIO CpoOKa A0 MnoralleHus / oepTbl NPOMEXYTOUYHbIE OKPYINEHNsT HEe MPOM3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YAaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENTUYMHbI NorallaeMblixX Ya-
CTEN He onpeaeneHbl Ha BECb OXMAaeMbll CpoK obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEeaYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KprBon 6eCKynoHHON JOXOAHOCTU) MOXET PacCyYnNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpeaeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B .3 HacToswen Metoguku, nnm
] WHOMY CPOKY B CryyasiX, onpefeneHHblx HacToswen MeToankom.
MpumevaHne:

Mpu pacuete CtaBkn 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 NyTEM AENEHUsI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mmecsdua: 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 ncnonb3ytorcs:

= MeToguka pacyéTa KpmBow GeCKYNOHHOW JOXOAHOCTM rocyaapCTBeHHbIX obnurauuin, onpegenenHas Moc-
KOBCKOW Oupxend;

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

Mpu onpepenexHun:

= NMPOrHO3HbIX 3HAYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoauku, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYMX NEePEMEHHbIX MapameTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBOW Ha gaty, Gnukanwwyio Kk aate onpeneneHust cnpa-
BEJIMBOW CTOMMOCTU (BKItOYas).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcsa A0 2 3HaKoB Mocrne 3ansTow.

2. METOOMKA OMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeAeHHOW CTOMMOCTU ByAyLLMX AEHEXHbIX NOTOKOB Mo dopmyne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365 @)
k=1
loe:
CF, - 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.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCNomnb3yloTCA crieayroLwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrineHus:;

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# OupH. B 1emnsix pacyera cipaBeinBol CTOMMOCTH HCIIONb-
3yeTrcsl pelJakLusl METOJJUKH, aKTyaJlbHasl Ha ATy BCTYIUICHUS B Ty Hactosmux [Tpasui. IIpy BHECEHUN N3MEHEHUIT B METOAMKY pacuéTa KpuBOoi OecKy-
MOHHOH JOXOHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHON METOIMKH B LIETIX PacueTa CIPaBeIINBON CTOMMOCTH YCTaHABIUBACTCS OTACIBHO IO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CFy - Byaywmin AeHexXHbIN NOTOK, 3Ha4YeHUe OKpYrnsieTcs 4o 2 3HAKOB Mocrie 3ansToun;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pPe3ynbTaT He
OKpyrnsieTcs;

PV — 0obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NOTOKOB, pesynbTaTt OKpyrnseTcs o 4 3HakoB nocre 3ans-

TOW.

2.2 dopmupoBaHne rpadmka ByayLLMX GEHEXHbBIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO [0Nra, KynmoHHOro A0X04a U AONOMHUTENBHOTO A0X0Aa B TEYEHME OXMOAaeMoro cpoka obpalleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa cnpaBeanvMBon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLUuen u3 aat (Bkno4yas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBoON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCOBUAMMW Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaThl KYNoHHOro aoxoaa, U (ECnu NpefycMOTPEHO) YacTMYHOE MoralleHne OCHOBHOIO
[onra, a Tak e (ecnu npeaycMoTpeHo) AaThbl BbiNnaTbl AOMONHUTENBHOIO 40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKITKOYAs KyMOHHbIA JOXOA, U AOMNOMHUTENbHbBINA A0X0, PaCcCYUTLIBAOTCA B COOTBETCTBUM C YCIIO-
BMSIMW BbIMNycKa.

Mpu cbopmupoBaHum rpacrka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBo CTOMMOCTM LIEHHbIX Gymar ocy-
LecTBSieTCA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHopMaunns:

e 0 BeENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, no KOTOpbIM MPOLIEHTHbIE CTaBKM He onpeaerneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, Gnxaniiero K AaTe yCTaHOBIEHMWS CTaBKU (KyNMOHHOMO neproaa, Ha KOTopbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHa);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0fra, HO CyMMbI NorallaeMbiX YacTer OCHOBHOMO 0Nra He onpeaerneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLLleHunst) — BENWYMHbI NOorallaeMor YacTy OCHOBHOMO Jorira CHMTaTCs YCTaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMIOYEHNEM LiEHHbIX Bymar ¢ MHOAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3HaYeHE KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLIECTBEHHbIX A5
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4YMHax, CyLECTBEHHbIX AN pacyeTa AOMNONHUTENBHOro AoXoAa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTopbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHbI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BAKTCA UCXOOA M3 ocTaTka OCHOBHOIO A0Mra Ha AaTy pacdeTa, OnpefenéHHOro ¢ y4eToMm BCEX paHee YCTaHOBMEHHbBIX CYMM
noraweHust (3a UCKMIYEHNEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHAIOM, AN KOTOPbIX TeKylas BeNMyMHa OCHOBHOIO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayalaa IIPHMMEHEHHS paHee HEM3BECTHBIX BENMUMH (CTABKH KyIIOHA, CyMMEI TIOTaniae-
MOTO OCHOBHOTO JIOJTa, 32 UCKITIOYSHUEM O0IUraliii ¢ MHASKCHUPYEMbIM HOMUHAJIOM) BBITTOJHSAETCS pacuéT MHBIX MOKa3aTe-
JIed, TpeAyCMOTPEHHBIX HacTosuel MeToaukoii.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, NoO KOTOPbIM npeaycMoTpeH OONOSTHUTENbHbLIA J0X04, HO nepeMeHHble napameTpbl,
ncnonbdyemble OAnd pacdeTa CcornacHoO AOKyMeHTaM aMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.leH|/|;|, CyMMbI 6y,Cl,yLIJ,I/1X
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOoOA N3 U3BECTHbIX 3HaA4YEHUN Taknx nepeMeHHbIX napamMmeTpoB Ha gaTy pacyeTta.
Ecnun pacyeTHaa BennyMHa QONOSTHUTENBHOMO AoXo4a Ha [aTty npuHMMmaeT oTpuuatesibHoe 3Ha4YeHune, 1o OEHEeXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nst LoNroBbIX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAMNOM, B pacyeT BENUYMHbI KOTOPOTO BKIIOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHNS AMUTEHTA U MPY 3TOM He MpeayCcMOTPEHA ero amopTu3aunsi, HOMMHanbHasa CTo-
MUMOCTb paccyMTbiBAETCS Ha AaTy KaXAoro AEHEXHOro MoToka MCXOAA M3 HOMMUHArbHOW CTOMMOCTU Ha AaTty onpefeneHus
cnpaBeanvBON CTOMMOCTU, CpPOKa A0 AaTbl JEHEXHOrO NOTOKa U NPOrHO3HOMO 3HAYEHWS UHMNALMN ONA COOTBETCTBYHOLLETO
nepuoga no gpopmyne (3):

Dp—=Dn—y
HOMWHAN NH,, = OKPYT /1 (HOMI/IHA]'I VH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

loe:
HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHara Ha A4aTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_4 - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYIOLWEro JeHEeXHOoro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHA VIH,,_; = HOMWHAJ H, - BEeMMYMHa HOMUHaNa Ha AaTy onpefeneHus cripaBeaniMBow
CTOMMOCTU;
MPOIHO3 i, _, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HE 3aBUCUT OT pelleHna aSMUTEeHTa, U Npu 3ToM npeaycMoTpeHa ero amopTtnsaund, HoMnuHarnbHasa CTou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecrtesytouiero Yactn4Horo noralieHna oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),._;,2),  (3a)
lpe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEeXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTtbl pasmelLe-
HMA BbiNycka (He BKM4Yas YacTUYHOE NoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ gatbl pasMelleHust BbiMycka (C y4eTOM WHAEKCUMPOBAHWUS BEMWYMHbI HOMUHAIA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMeLleHus Bblnycka A0 AaThbl
OEeHEeXHOro notoka n (He BKMoYas 40N YaCTUYHOro noralleHus HoMuMHana B coctase ae-
HEeXHOro NoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHns OCHOBHOTO A0Mra, eCnm OHo npeay-
CMOTpPEHO YCNOoBUSIMU BbiMyCcka B AaTy AEHEXHOro noTtoka, paccuntaHHas no popmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI H,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BefIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOKa;



HOMMWHAJT UH,,- BENU4YMHa HOMMHana 6e3 y4eTa ero amopTu3aumm - 3HayeHme, paccuMTaHHOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTty pasMeLleHust

BbIMyCKa);

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

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

2.2.3. BenununHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTAaBKW HE onpeaerneHbl Ha BECb OXnaaeMbli Cpok obpatte-
HUS, CyMMbl BYAYLUMX AEeHEXHbIX NOTOKOB, AfA KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
toTcs:

e AN ueHHbIX Bymar, B pacyeT CTaBku MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3HaYeHNE KOTOPbIX He 3aBUCHAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, OMPeAEereHHON C Y4eTOM MPOrHO3HbIX 3HAYEHNI TaKUX NePeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBky, 3a4aHHOM AN Hambornee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCH OTAEMbLHO A KaXA0ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka MHPNALMU» N MHaA «CTaBKa AEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccyu-
TbiBaeTCsA Mo dhopmyre, NPeayCMOTPEHHOW YCIOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
foLLLero KynmoHHOMY Nepuoay, ¥ NPOrHO3HOIO 3Ha4YEeHNS MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU (MyTem
BblOOpa MakCcMMarnbHOro U3 3Ha4YeHWN, PacCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBNEHHOW MHPOPMaLMK O 3HAYEeHMAX CTaBkK KyrnoHa. HoBoe 3HaveHue CTaBky KynoHa NpuMeHsieTcs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3fHee AaTbl Ha4Yana KynoHHOro
nepuoga, Ha KOTOpbIN CTaBKka yCcTaHOBMNeHa, unv 6onee paHHero KynoHHOro nepuoga, Ao Hadana KOToporo ctaBka yCTaHOB-
newHa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOS UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (aanee takke — BAUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» UH-

dnauMmn ns COOTBETCTBYHIOLLMX NEPMOAOB. B KauyecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUSIX NEPEMEHHBIX NapamMeTpoB

UCMOMnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUst MUHNCTEPCTBA 3KOHOMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunofoB, AaTta Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMNALMM UCNOoMNb3yeTcs 3Ha4YeHNE «BMEHEHHOW» MHNsauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY A0 noraileHus Bbinycka OD3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = KBﬂ'szool = YTMs3001, (5)

[nga Bcex nepnoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bknoyasi), B Ka4ecTBe NporHo3a nHnaumm
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3HaYEHWA «BMEHEHHOW» MHNAumn BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanrpumep, MAX (MH(IAIMS; KIIOYeBast CTABKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

t52002—552001\/(1 + 1NF<2028/100)t52002
< _ 4

(1% INFazoz5/ 1005000 +100, (8

INFop08 = KB.U.SZOOZ — YTM53002, @)

INFSZOZS

INFSZOZS

520015 t52002

KB'B'SZOOI ! KE'B‘SZOOZ

YTMs3001, YTMs2002

- 3Ha4YeHne «BMeHeHHoW» MHdnAuMM ans Boinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacuyeta no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHO» MHnAUMM Ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHVe cpeaHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky fo norawenusi BoinyckoB O®3 52001RMFS, 52002RMFS;

- CpefHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas Mockosckou 6up-
XKen.

[ins Bcex nepnmoaoB, HaYMHaroLWwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKayecTBe NporHo3a MHnAumMm
NCNOonb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (8), NCXOAA M3 3HAYEHUA «BMEHEHHOW» MHNauum Bbinyckos O3

52002RMFS un 52003RMFS:

ts2003-ts2002 [(1 + [NFszoso/l()O)tszoos
INF,059_2030 = OKPYT'JI 1+ INF52028/100)t52002 - ,4 | %100, ()
lne:
INF<2030 = KBls2003 — YT Ms2003, (C)]

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOZ&

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHoW» MHnAUMK ansa Boinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHVe CpeAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeOHEB3BELUEHHOMY
CpoKy Ao norawenus BbinyckoB O®3 52002RMFS, 52003RMFS;

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



[ins Bcex neprmofoBs, Ha4MHatoLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bknioyasi), B ka4ecTse NporHosa UHMNALUn
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

ts2004=ts52003 | (1 + [NF52032/]_00)f52004
(1 + INF23030/100)¢5200

INF3031-2032 = OKPYTJI ,4 1100, (10)

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

INF<3030 - 3Ha4YeHne «BMEHeHHO» MHnAuMM ansa soinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO 40 2 3HAKOB MOcne 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<p035 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyrne (11) cooTBeTCTBYET 3HAUYEHMIO B NPOLIEH-
Tax;

52003, £52004 - 3HaYeHVe CpeaHEeB3BELLIEHHOro cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB/52003, KB 52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLIEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHas [AOXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemasi MockoBckon 6up-
xen.

MpumeyvaHwne:

Mpu BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasaTCa B 3HAYEHUsI B AONSAX eAuHWLbl (MyTem AeneHuns Kaxgoro n3 Hux Ha 100 - 4To SIBHO OTpaxKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepronos, HaumHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHAPNAUMM UCNONb3YEeTCS 9KCMEPTHbIN NPOrHO3
UHIALUN.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapameTpoB, TO BIMAHUE 9KCMEPTHOro NporHo3a MHMNAUMN Ha pe3ynbTaT pacyeta CnpaBeanvMBon CTOMMOCTH
Npu3HaeTCcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MmoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMMMO MHANSALUN UCTIONb3YHOTCS UHblEe HeHabnogaemble AaHHbIE UK CPOK noralueHus npesbiwaeT 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HaYMTENbHbBIM, pacyeTHas LieHa LieHHon Bymarun knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MpOorHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro PbiHKa (41 NiasBaloLwWwmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBMeHNs AEHEXHbIX CPEACTB 40 1 Mecsua BKMIOYMTENbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCNOBUAMM BbiMycKa OLIEHUBAEMOro MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craeka KB[] Ha cpok 4o ogHoro mecsua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NMPOrHO3HOE 3HaveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexagy Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPEQHEB3BELLEHHOMY CPOKY [10 NMOralleHns OLLEHMBAEMOro UHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLEHTHON MapXu Haf, CTOUMOCTbIO (POHANPOBAHUAN:

Ratef = (KBA,&O norauieHus CpMCoF)' (12)
cpMcor = OKPYFJI(CP3HA‘{(MCDF),4), (13)

(P —1000)

Mcor = FIXyynon — T 000xz "

(14)

[pe:

KB4 - 3HavyeHue CtaBku KB[1 B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 noralleHua
[0 norawleHns OLeHMBaeMOro MHCTPYMEHTA;

CPMcor - 3HayeHWe «cpeaHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (DOHAMPOBAHUNAY,
paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee
apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO
dhoHanpoBaHUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-
MK;

Mcor - 3HaYeHMe «NPOLEHTHON MapXun Hag CTOMMOCTBIO (DOHAMPOBAHUSA», PACCHUTAH-
Hoe no dopmyne (14) ansa Beinycka O®P3-MK, BxoasLero B KOP3uMHy BbINYCKOB
O®d3-TK;

FIXynon 3HayeHne PUKCMPOBAHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans
Bbinycka 29010RMFS kynoH ycTaHaBnuBaeTtcs B BenvdmHe RUONIA + 1.60% wn
BenmMumnHa FIX,noq NpuHMMaeTcs pasHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha paTy
pacyeTa B pybnsix;

t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

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

MepeyeHb BbinyckoB O®3-TK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpuBaeTca Ynpasnsowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB O®3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrtovyaembix B pacyeT CpMe,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTca Ynpasnstowen komnanven [.Y. NMN® no cormacosanuio co CneunanuampoBaHHbIM Aeno3iTapmeM u He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacTosLwwyo MeToaumky (yTBepxaeHus HoBoM pegakuumn Metoamkn).

Beinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTyNneHnM Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpedeneHHble CTaBKW KyroHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

Liena P Bbinycka OP3-TNK onpegensietcs no gaHHbIM MockoBcKkow GUpxuM, ecrnv oHa ABRSeTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon O®3-MK, B nopsake, yctaHosneHHom [Npasunamu onpedenenus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABnseTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM AMS Bbinycka), To Takon Bbinyck OP3-TK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPeMuo CBbile CTOMMOCTU (hoHAMPOBaHMSA (NO CTaBKe AeHEeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS NO CTOMMOCTN POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasatenem Mc,p.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeaTt 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnst AEHEXHbIX CpeacTB OoT 1 MecsiLa A0 2 NeT BKIYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS criedytoLumne nnaBatoLme NpoLUeHTHbIE CTaBKK, eCnn
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKayecTBe nepemMeHHOro napamMeTpa NpefycMOTpeHa nnasatoLlasi MpPoLeHTHasi CTaBka CPpokom oT 1 Mecsaua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHue
«KOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyemMom nepuoae, yBenMyeHHoe Ha pasHuly mMexay 6e3puckoBOV 40X04-
HOCTbIO «CPEAHEro» Cpoka n «KOpoTKon» 6e3pnCKoBOV AOXOAHOCTbLIO:

Ratef = (KB'D‘AO noraweHna CpMCOF) + (KBfﬂ‘cpouHocrb cTaBkn KB'D‘l ,qub)' (15)
lpe:
KBﬂ'cpquoch Crasku - 3HaveHne CtaBku KB[ B TOYKe, COOTBETCTBYHIOLLEN CPOYHOCTU CTaBKM OEHEXHOIO pbiHKA
(Hanpumep, ecnu 3HaYeHne CTaBKM KyrnoHa OnpeaensieTca Kak 3HayeHne 6ecKyrnoHHOW ao-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);
Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.
MpumeyvaHme:

Mpu onpepenenun 3Havenns Kb/, TOYKa, COOTBETCTBYHOLLLAA CPOYHOCTM NEepeMEHHOro napameTpa nrasa-

'CPOYHOCTb CTaBKU

loLLIe NPOLIEHTHOM CTaBKK, onpeaenseTcsa B nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

MporHo3Hble 3HAaYEHUS «AMNMHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBaroLmx NpOLEHTHbIX CTaBOK Ha CPOK Mpeo-
CTaBIEHWS AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVMHHBbIM» CTaBKaM pbiHKa KanuTana oOTHOCATCS CreaylLlme nnaBatoLLme NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbIMyCKa OLEHMBAEMOro NHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NeT;
e  [OXOOHOCTLb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMnonb3yeTcs nnaBarolas NpoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) npuvHuUMaeTcsa paBHbIM 3HaveHuto CtaBku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKoW NnaBatoLLel NPOLEHTHOW CTaBku (HanpuMep, ecnm 3HadeHne CTaBKkW KyrnoHa ornpeaensietcs Kak 3HadyeHve
6eckynoHHol goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kavyecTBe NnepeMeHHOro napameTpa MCnornb3yeTcs NnasarLlas NpoLeHTHasa CTaBka 3avMCTBOBAHUS Ha PbIHKE
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHNS NMPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KDEAMTHOTO Cripea) Y BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS MPOTHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTCcTBMM HabNAaeMbIX JaHHBIX O MPOTHO3HbIX 3HAYEHNAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocT BBIT)
NCMONb3yeTCst AKCMEPTHbIN NPOrHO3 0 ByAyLUKX 3HAYEHUAX MepPeMEHHOro napameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pas3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro pa3sutus Poccuiickon degepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans LONroBon LeHHON Bymary Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CtaBka OMCKOHTUPOBaHMSA npuHumaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CPEeAHEB3BELUEHHOMY
CPOKyY A0 noraweHns / odepTbl LLeHHON Bymaru, yBennyeHHoOW Ha COOTBETCTBYHOLLEE 3HAYeHWe KpeaMTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue U3 ananasoHa KpeguTHbIX CNpeaoB, onpeaeneHHoe Ans PeUTUHIOBOW rpynnbl ONro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3aiaHo 3KCNEepPTHOE 3HAYeEHNE
KpeauTHOro crpefa (3a MCKIMYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pernTuHroBow rpynne,
MeanaHHOe 3Ha4YeHne KPeaMTHOrO cnpeaa Anst KoTopbIX onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeauTHOro cnpega ycTaHaBnmMBaeTCs MCXOAs u3 Habnwgaembix AaHHbIX (B TOM YMCe Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/OUCKOHT 32 0cobble YCNOBMS HA OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb KnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LLeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [OnroBon LeHHow Bymarv, HOMMHMPOBAaHHOM B py6nsx (3a MCKIMYeHNeM rocyaapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenewn pacyeTta KpeaUTHOro crnpefa oCyLecTBNsSeTCs cneaylowas nocnefoBaTenbHOCTb 4eNCTBUA B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HanNu4ns Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBUM Y IMUTEHTa
Unu NopyYmMTens UnM 3aemMiiuka no BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ncnonb3yeTcs KpeauTHbI PENTUHT MO LWKane pelTUMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BasiloTe OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEOoB, PaCcCYUTaAHHBbIM AMNS PENTUHIOBON
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNeM LieHHbIX Bymar, OTHECEHHbIX K IV pernTuHroBom
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TWHra BbiMycka WU Aeno3nToB) yCTaHaBMMBAETCS AOMNOMHUTENbHAS NPeMUs 3a CyGOpAMHMPOBAHHOCTb, HA KOTOPYHO yBEnu-
YMBAIOTCSA pacyeTHbIe BEMWUYMHBI MUHUMANbHOIO, MakCUManbHOMO Y MEAMAHHOTO 3HAYEHUIN KPeaUTHbIX CNpeaoB B Criyyasx,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMusa 3a cybopaAMHNPOBaAHHOCTb ONpeaensieTcsi C y4eTOM OOCTYNHON PbIHOYHON UH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB UITU 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MAKCMMAnbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiNMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMm obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKNIOYAOTCA AONTOBbIe MHCTPYMeHTbI ¢ penTtuHrom AAA (RU) (no HaumoHaneHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypoOBEHb KpeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTENb-
HOCTb K BO34EWCTBMIO HeBnaronpuaTHbIX NepemMeH B KOMMEpPYECKUX, (PUHAHCOBLIX MU SKOHOMUYECKMX yCroBusx. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAAEXHOCTH (OT yMEPEHHO HU3KOTo
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpuaTHbIX NepemMeH B
KOMMepPYEeCKUX, (PNHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B ykazaHHYI0 pelTUHIoBYo rpynny BKKOYAKTCS JONrOBbIe
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMU B Tabnuue 1, unm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLUMX YCNOBUN:
e  BHeCeHVe M3MEeHeHWI B METOAMNKY pacyeTa 1 cocTaB MHAekcoB MocKkoBCKon Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

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

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuvuei 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®epepauun .
PevituHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"

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

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




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

PenTtuHrosass rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HecKonbKkux penTUHroB, BbIbnpaeTcs HanbomnbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C yye-
TOM criegyoLiero:

. MpY HanuyMn penTuHra BbiMycKa UCMOMb3yeTCH HanbomMbLUMIA N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbIMyCcKa, NPUCBOEHHOIO XOTS Obl OAHVM PENTUHIOBLIM areHTCTBOM, NPU HanM4Mn pen-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWMM PENTUHra BblMycka W SMUTEHTa, NPUCBOEHHOIO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM, Npu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarbHbIX KPeOUTHBIX PEVTUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyCcKy (MpUMeHN-
TenbHo K SPV), NpUCBOEHHbIX pa3nMyHbIMU PEUTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHoCTU onpefeneHns kpeauTHbIx cnpeaos ans |, 11, [l pedTnHroseix rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTW JONrOBOr0 MHCTPYMEHTA.

Mpu BbluMCneHun kpeauTHoro cnpega |, 11, Il penTUHroBbIX rpynn Mcnonb3yeTca MeavaHHoe 3HavYeHue KpeamTHOro
cnpeza 3a nocriegHve 20 TOproBbix AHEN (<= gaTbl ONpeaeneHusi CnpaBeaiMBoON CTOUMOCTH).

[na pacyeta megnaHHoOro 3HayeHus kpegutHoro cnpega l, 11, 11l penTMHroBbIX rpynn MCNonb3yTCA 3HAaYEeHUs 40X04-
HOCTU cregyrLwmx obnuraumoHHbIX HAeKcoB MoCKOBCKOW OMpXK, pacKpbiBaeMbiX MO UTOraM KaXZoro TOProBoro AHSA Ha
carite MocKoBCKOWN BUpPXM:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTnHroBbIX rpynn ocyLecTBRsSeTCs B Creaylowem nopsaake:

PentuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca 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, COOTBETCTBYHOLUEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOTo cnpeaa Spy 3a nocnefHve 20 TOprosbIxX AHEN (MeAnaHa n3 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripeda Spf; MPOMEXYTOUHbIE OKpYrneHus 3HaveHuid SPITl He npo-
n3BogaATcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KpeaUTHOro cnpeda Spt; OKpYrnsieTcs no npaemnam mMaTemMaTU4ecKoro okpyr-
fIeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

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

Serit = (YruceTra2a — KB/lRucBTRA2A) X 100, 17
loe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHoe 3HaueHue KpeauTHOro crnipefa Spfy; 3a nocnegnve 20 TOproBbiX AHel (MedmaHa 13 no-
nydeHHoro psga SPrl).
Mpwn pacyeTe 3Ha4YEHNs MEANAHHOIO KPeAUTHOTO cnpeda Sty NPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPTl He npo-
n3BoaATcs. MNonyyeHHoe MeaMaHHoe 3HaYeHre KpeaMTHOro cnpeaa Spiy; OKPYrnsieTcs no npasunam MaTtemMaTU4eckoro oKpyr-
NeHUs 00 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

Pentunrosas rpynna lll
PaccunTbiBaeTcs kpeautHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix gHen (18):

Serir = (Yrucsrrzeas — KBArucaTrzB38) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBcko 6upxen;
KB/lrRucBTR2B3B - 3HavyeHne CrtaBkm KB[l B TO4Ke, COOTBETCTBYWOLLEN Atopauun WHAEKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTCs MeamaHHOe 3HaveHue KpeduTHOro cnpefda Sph; 3a nocrieaHue 20 TOProBbiX AHel (MeanaHa w3
nony4veHHoro psaa SPril).

Mpw pacyeTe 3Ha4YeHUs1 MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHble OKpyrneHust 3HaveHnin SPTI He npo-
n3BoasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHVe KPeaMTHOrO crnpeaa Spry; OKPYrisieTcs No npaBunam MaTeMaTuiyeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHBIN
cnpen Spiy PaccynTbiBaeTCsl Ha MHAMBMAYANbHOW OCHOBE ANs KaKA0ro A0SIrOBOro UHCTPYMEHTa.

3HaveHne MeanaHHOro KpeduTHOro cnpefa Ans AOnroBoro MHCTPYMEHTa, BKNOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBAeTCS Ha KaKaylo [aTy onpedeneHvs cnpaBeanvBoi CTOMMOCTU AONTOBOrO MHCTPYMEHTa B CriegyloLlemM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHFOBYO FPpynny, 3HaYeHNe MeaANnaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



He peXe YeM Ha NocrneHu AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeamT-

HOro cnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCobOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaMTHOTO

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

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

3Ty Xe Aaty (ASFr’rFl(III—IV));

Me[WaHHbIV KpeaUTHBIN cnped Spt,, AnsS LONrOBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOro cnpeaa, eCny OHO paccunTaHo Ha AaTy onpeaeneHus CnpaBeamBon CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOro KpeAMTHOro cnpeaa, paccuntaHHomy Ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
CcrpaBearnMBoy CTOMMOCTU JONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE j1j_1y), PACCYUTaAHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

B uensx HacTodLero nyHKTa B pacyeTe 3Ha4YeHus MeguaHHoro kpeautHoro cnpega angd lll petuHroBon rpynnbl He

yunTbIBAETCH Npemus 3a CybopanHMPOBAHHOCTL B Crlyyae, eCnn AONroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbLIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MmakCmmMmarbHO MCNOJb3YTCA Habnogaembie pblHOYHbIE OaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa 3KCNEPTHOro 3Ha4YEeHNs1 KPEAUTHOrO cnpeaa B nopsiake yobiBaHUA npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

lpe:

) Ecnn y amuteHTa nmetotcsa B obpalleHnn apyrie BbinyCcKku [ONTOBbIX LEHHbIX Bymar, Mo KOTOpbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 Mepapxuv cnpaseanvMeon CTOMMOCTU, TO MeAnaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHunio (odhepTe) Takux BbinyckoB oT CtasBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpepa, paccynTaHHble B 6a3nCHbIX NyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONIOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;

KA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (ocpepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaru;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aTOro Bbinycka NpMCcBOEH PENTUHI HALMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, yKka3aHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeauTHOro cnpeda paccunTeiBaeTcs no dopmyne (20) kak cpegHee 3HaveHne
OTKIOHEHWI 3dpPeKTUBHOW JOXOAHOCTYM K MoraLueHnto (odepTe) BbliMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnnsknum KpeauTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIN PENTUHT, KOTOPbIA OTKIOHAETCS OT KPEAUTHOrO peit-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Sty - MeauaHHoe 3Ha4YeHue KpeauTHOro crnpeaa, paccumTaHHble B GasUCHbIX MyHK-
Tax;



YTM; - atbdhekTMBHaAA OOXOOHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KBﬂ,]. - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYHOLLIEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - ngeHTndukaTop BbIiNycka AOMrOBON LieHHOW Bymaru, OTIIMYHOIO OT OLEeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYyTCTBUM PENTUHIa BbIMyCKa AONTOBON LIEeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHne 3 eKTUBHOM AOXOAHOCTYM K NoraLueHuto (odepTe) Bbinycka AOMroBon LieHHon Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaensaTbCsl Ha OCHOBaHWW NMPUCBOEHHOTO KPeAUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOANKMN OnpeaeneHnst BENMMYUHbI KpeaUTHOIo pucka.

KaK MeAnaHHoe 3HaveHue KpeauTHOro cnpepa, paccuntaHHoro Ans Il penTmHroson rpynnel, yBenuyeHHoe
Ha Benu4yuHy AFD.

BenvunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy CpedHUM 3HaYeHneM YacToTbl gedontol2
BbIMYCKOB AOMNTOBbIX LIeHHbIX ByMar poOCCUNCKNX 3MUTEHTOB, OTHECEHHbIX K peTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiMYyCKOB AONTOBLIX LEHHbIX ByMar poCCUMCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMIOBbIX LIeHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHO-

LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

X ISP

AFD = CP3HAY Z— , 21)
o IS

roe:

ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUMN ¢ Tabnumuen 1 K COOTBETCTBYHIOLLIEN PEVTUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;

IS - KONTIMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;

N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaeunaMm mateMaTU4eCcKOro OKpyrieHns A0 Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB AN PENTUHIOBBIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:

MeanaHHoe 3HayeHune KpeauTHOro cnpefa onpeaendeTrcda B nopaake, npegyCcMoTpeHHOM HacToAUM Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITb HUXE CpeaHel JOXOOHOCTM rOCyAapCTBEHHbIX Gymar;

12 Oppenenexe YacToTbl AEMONTOB MPOU3BOAUTCS HAa OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6ankye-
MbIX Ha CaiiTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMIOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HaYeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei
[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOW rpynnbl He JOMKHa ObITb HbKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n MmegmnaHou 6bin paBeH Auana3oHy MeXay MeauaHow U BepxHen rpaHuuein peATUHIOBOW rpymnnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpyMmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopam-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHann3npyemMomy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX cnpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [lnanasoH KpeaUTHbIX CNPeAoB PEVTUHIOBBLIX rPYN.
[nanasoH KpeauTHbIX CrpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SP + npemus ‘ SP, + npemus ‘ (2 x ST — ST + npemus

Pentunrosas rpynna lll

SPL, + npemus ‘ SF + npemus ‘ (2 X SPy — SP) + npemust
MpumeyaHne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHMmMmaeTcd paBHbIM 3HA4YEHUIO NMpeMun 3a Cy60p,El,VIHVIpOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalbHbIX Cly4vadax.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuLmMpyoTcs Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3af0MmKEeHHOCTH, cnpaBegnuBas CTOMMOCTb KO-

TOpbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHna crnpaBennnBon CTOMMOCTUN Takon 3a40J/PKEHHOCTU C UC-

nonb3oBaHnemMm metoga anBe,quHoM CTOMMOCTHU 6y,ElyLIJ,I/IX AEHEXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccuuTaHHbIX HabrnogaembiMn
nctoyHnkamum mHgopmaumm (B T.4. HKO AO HP[ u MHbIX LeH MHOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSILLMX
Mpasunax onpegenexuns CHA, no3sonsowmx onpeaennTb cnipaBeanmByio CTOUMOCTb Ha AaTy onpegenernna CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B gedonTte.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacTosliemMm MpunoxeHnun

13 LeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHAaNUTUYECKUM NpoaykTom RuData Price MexayHapoaHoi MHGopMaLMoHHOM rpynnbl «MHTepdake» 1
(nnn) onpepeneHHble rpynnoit komnanuii Cbonds (ecav ykasaHHble LieHbl IPUMEHSAIOTCA AJ1 OLIEHKM CpaBef/IMBOM CTOMMOCTU LIEHHbIX Bymar B COOT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, }J,e6VITOpr no gorosopam C nmyltle-

cteoM MND, BaHkn, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm u npoyne obssaHHble no aktueam MNP nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynibTate HEeUCNOJIHEHUA KOHTPAareHToM obsa3aTenbLCTB, a

TakkKe B pesynbraTe U3MEHEHUsI OLIEHKN KpeanToCnocobHOCTH (KPeAUTHOrO pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumsam - Ang 3ag0MKEHHOCTU CO CPOKOM A0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHBb.

[na uenen pacyeTta 6€3pUCKOBON CTaBKW, UCMOMb3YOTCA CreayloLImne OKpYrneHms:

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

MNToroBoe 3HaveHue CTaBku onpedenseTca 4o 2 3HAKOB Nocre 3ansaToun.

B oTcyTCTBME BO3MOXHOCTM OnpeaeneHuns aktyanbHbix 3HadeHnt KB MockoBckon Gupxu B ka4ecTBe BpeMeHHOWN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpefeneHvst CnpaBeanvBOM CTOMMOCTU aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil CToMMocTU. BblGop MHOM CTaBkM B OTHOLLEHMM akTMBa YnpaBnsowas komnaHus odopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCcTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM [0 MoralleHusl, He NpeBbiwawum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBKkoW N0 amepyKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascsa MeToAoM JNIMHENHOW MHTEPNONALMM CTaBOK MO aMEPUKAHCKMM rOCyAapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmMKEeHHOCTM CO CPOKOM 0 NoralleHusi, He npeBbIlaowmM 1 kaneHaapHbIn AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
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[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst cBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNsAUMsa CTaBKU Mexay 3HadeHneM cTaBku €STR m cTaBkoy No obnuraumsm eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM NMHENHON UHTEPNONALMK CTaBOK No 0Bnuraunsm eBpo30oHbl ¢ penTuHrom AAA -

ONs 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMbo ee MHTEPNONALMS, HANPUMEP, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dypin < Dy < Dipax
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoOK 0 noralleHnst MIHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocrne 3anaToun);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOW JOXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Oymar, B rogax (onpefenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb MpoLEHTHLIX CTaBOK ANs cpoka T, rae T MOxXeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCMe 3ansaTow B NPOLEeHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, ctoumocTb pucka) — onsa oxuaaemblX KpeauTHbIX YyObITKOB, onpeaensieMast kak OTHOLLEeHWe
CYMMbl CChOPMMPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYeT-

HocT MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBneH B pasgerne 6 HacTosiwero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C NCMONb30BaHWEM PENTUHIOBON KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKare.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PeNTUHIa C Lienbio nocrneaylowero onpeaenenus senvumH PD, ncnonb3yetcs nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. O6LwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBO» (e]e]6}
«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar AeTanusauuy KpeanTHOro pentuHra B 6yKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusIX.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBME YPEryNUPOBaHUS CUTYaLMM Ha CPOKW, onpeaensieMble OTAENbHO AN pasHoro Buaa akTu-
BOB/00SI3aTENBLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a40J1KeHHOCTb, OoTBeYalLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamm onpegeneHns CHA ana npusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakos obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

np1BeAeHHOM CTOMMOCTM ByAyLLMX AEHEXHbBIX NOTOKOB (3a UCKNI0YEHMEM Oen03MTOB) paccyMTbiBaeTCs cneayrowmum obpasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CUYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHAasA CymMMa);

1.1.4. n- NOpsAAKOBbIN HOMEpP OEeHEeXHOro NoToKa, Ha4YMHas ¢ gaTtbl onpeaeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi npoCcpoYeHHOW YacTu 3a[0MKEHHOCTU ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTcs 1 AeHb, €CrU 3KCNepPTHbIM (MOTMBUPOBaHHbLIM)
cyxpaeHuem Ynpasnsowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LIeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHU 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM) Cy)XXAeHMeM YnpasnsioLwen
KOMMNaHUU He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cOCTosiHUM aedponTta. BepoaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUIN, YCTaHOBMEH-
HbIX B pasgerne 4 HactosLwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopasi
MoxeT OblTb NoTepsiHa B crnyyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
gene 5 HacToswero MpunoxeHns.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BENMNYNHY KPEeOUTHOIo puUCka He OKpYyrnaATCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 4o HacTynneHuns gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonsdyetca dopmyna 2, B KOTOPOW Kaxgoe npovsse-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

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

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
1 BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOPCKOWN 3a00 KEHHOCTU, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeasIMBON CTOMMOCTM No dhopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KpeAUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp hunnanos 1 NnpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTa). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNpaBnsioLwen KoMnaHun.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yYnTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecrnv oHn obycrnoBneHbl yXyALeHneM CTPaHOBOW OLLEHKMN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBoro MHCTPYMEHTa SMUTEHTA (3a nocnegHve 5 TOproBbIX AHEN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCobHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPEAOM aHanormyHbIx odnurauum k O®3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabngaembiMu nctodHukamu nHgopmauum (B 1.4. HKO AO HP[ v nHbIX UeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTCTBUM €O cT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOMKET He PAacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3ag0rmKeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AecdonT no obs3atens-
CTBaM XONMAMHIOBON KOMMaHWUM unu gedont no ny6rnm4yHoMy JONry KOMNaHUi rpynnbi21, K KOTOPOWN NPUHAANEXNUT KOHTPareHT,
B Cryyae NpoJormkeHns o0CnyXMBaHns 4onra caMyMM KOHTpareHToM nocne cobbitust gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MNo
ny6nuyHomMy A0Mry KOMNaHum rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKNIYEHUEM CriydaeB, KOraa KOHTpareHT
nMeeT NyGnNnYHble KOTUPOBKU AONTOBbIX 0683aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3bIBaloT MPU3HAKOB 0becLeHeHns). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWI FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaMToCnoCcOOHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxumBaTb 0643aTenbLCTBa, B TOM YMCne - ToTeps paboTbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoX0Aa,
noteps TpyAOCnocoBGHOCTH, yTpaTa nnm obecLieHeHne COGCTBEHHOCTHU, SABNAOLWENCH OAHUM U3 UCTOYHUKOB Aoxo4a ousmye-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTL huanyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NUL

2.2.3.1. HapyLweHue cpoka ncnonHeHus o693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven Ansa npusHaHna gedonTa (BKMoyas nocrnegHWn AeHb Cpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHusa AebnTopcKkor 3a40MKEHHOCTU OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb obecLieHEHHON 3a00MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AeHb, B CNyyae Hannyvis 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bsa3aTenbCTB. Takoe pelueHne odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHuM C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBWUIA, CBA3aHHbIX C (DMHAHCOBLIMY 3aTPYAHEHNSMU 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn Obl B MHOM
criyqae (B TOM 4Mcre pecTpyKTypm3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBkW, NPOMOHraumen 3af0imMKEHHOCTU Ui OT-
CPOYKOM BCEX WM YacTu nnatexen). YNpasnsaioLwas KOMNaHWs Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHUS
onpepenseT, ABNATCA N U3MEHEHWS [OTOBOPHbIX YCIIOBU B OTHOLLEHUN 3aJ0IDKEHHOCTM KOHTpareHTa npnsHakom obecue-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexnus CYA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YACTbIX akTuBoB PoOHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHAdOPMaLMK N3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHUKOB YNPaBnsioLen KOMNaHum (B YaCTHOCTH, Hannyvue NpmM3HakoB

obecueHeHus/aedonTa No 0AHOMY M TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHvem YnpaBnsioLwen KoMmnaHmm).

21 lMoHATUE rPynnbl CBA3aHHbIX ML/KOMNAHWUKN BBOAMTCA MO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®egepaumn (baHke Poc-
cun)»

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



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEHNs1 MO OOHOMY akTMBY OCTarlbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAMTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocre nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3NYECKUM NMLam NPoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLlero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX NMOKa3aTeneln B Te4YeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWXEH, MO0 COXpaHEeHNs PeNTMHra Co CTabunbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsaueB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTopble 4O MOMeHTa obecLieHeHnss ToproBanuck ¢ 6nmM3kum cnpedom K G-kpuBoi24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLUEH3MN B0 nonyyeHus nu-
LIEH3MM Ha 3TOT XEe WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOl‘;I 3a40/1)KeHHOCTH KOHTpaI’eHTa/aMMTeHTa;

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENIbHOTO NNUCTa.

24 Cnpepg, ANA NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY AOXOLHOCTbIO 06auraumm u G-Kp1BOI Ha CPOK, PaBHbIM Atopaunu
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a PUHAHCOBbLIX NpPobreM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMy UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LieH UH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHNS akTUBHOIO
pbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a Hannuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHMEe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4yLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe aencTBue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHNeM YNpaBnsioLwen KoMnaHum,

2.6.2. B oTHOWeHUN PU3NYECKUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTAHOBIIEHWMN NNATEXECNOCOBHOCTH U COXPaHEHWUMN 3TOrO CTaTyca B TeYEHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY MPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HMS NPOCPOYEHHbIX 0653aTeNbCTB N HE MeHee YeM 6 Mec. 06CnyXunBaHusa 3a40mKeHHOCTM 6e3 NpocpoYek, NpeBbILatoLLmMX
CPOK, MO3BOMSAOLLMIA OTHOCUTL 3a40JIKEHHOCTb K ONepaumnoHHoN. B crniyyae Hannums OKyMeHTOB (Konuii 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0643aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HaCcTyneHns cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbIBEAEH U3 COCTOAHNSI 06ecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaoLwen KoMnaHun.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NosHoro noraueHus pe-
CTPYKTYPVMPOBaHHOW 3a0IMKEHHOCTM (KpOME CriyyYaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVMKaeT HoBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTU 6e3 pecTPyKTypM3aumin 1 NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAOLLNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralieHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHuyn cyaebHOro/yrornoBHOrO npecnefoBaHns KOHTP-
areHTa nyTem onpaepaTenbHOro npurosopa NvMbo npekpalueHus gena. MNpy 9ToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnstoLas KoMnaHus obsa3aHa NpoBeCcTU OLUEHKY PMHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unv npegnonaraemMbix YCNOB/UI MUPOBOTO COrNaLleHuns.

2.6.34. [nsa 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu ob6ecLeHeHHbIMY U3-3a HapYLLUEHUS YCIIOBUI 06CNyXK-
BaHMA Mo Apyrum obs3aTenbCTBaM KOHTpareHTa, — B Clyyae noralleHnst pecTpyKTypMpOBaHHOW WUn NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNyXMBaHMS BCEW NPOYen 3a0MKEHHOCTN 6e3 HapyLLEHWIA YCITOBUIA UM PECTPYKTYpPU3aLmin B TEYEHNE BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpOGJ'IEMHOﬁ 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueasi CTOMMOCTb aKTUBa NP BO3HUKHOBEHUM MPU3HAKOB 06ecLeHeHns onpeaensieTcs no me-

Toay NpPUBEAEHHON CTOMMOCTU 6y,El,yLIJMX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AESHEXHbIX

25 Hanpumep, yBosibHEHWE 6e3 nepexosa Ha HOBYHO PaboTy ABNAETCA NPU3HAKOM 0beCLEHEHUA, MPU YCTPOIMCTBE Ha HOBYHO PaboTy 33L0/1XKEHHOCTb
3aeMLLMKa NepecTaHeT cuntaTbes obecueHeHHol Yepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKINIOYEHNEM ClyYaeB, ONMUCaHHbIX HXE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM 0 HacTynneHus aedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnoneadyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcsa Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAaHOBIIEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3umapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHUs1 (Npu ycrnosuu, 4mo UHgopMayusi 0 603HUKHO8E-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHusi obecuyeHeHuUs1 NpsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3aA0/MKEHHOCTU (opraHusauus Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX SMUTEHTOB27
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouux gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpareHTa Ha Cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmauns
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinNmaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTAKTCA HaXoO4AWMNMNCS B AedonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6esnencrens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMUPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMM MHBIX CAHKLIMOHHbBIX AeNCTBUA UHO-
CTPaHHbIX rOCYAapCTB v (Mnn) perynupyowmnx opraHos. [1edhonT B OTHOLEHUN CaMOro KOHTpareHTa, B TOM Y1crne nepekpecT-

HbI 4edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCoBEHHOCTU OLIEHKU aKTUBOB B 3TOM clny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT AMUTEHTA, areHTa Unn UHbIX YNOJTHOMOYEHHbIX Nl 0 HaMmepeHun
MCNONHUTL 06513aTenbCTBa B Grivkanume AHK, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLieHnit nubo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaEeTCA HacTynuBLUMM CO OHA, crieayroulero 3a yCtaHOBIEHHbIM CPOKOM UCMONTHEHNA ob6si3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamn Poccuiickon ®eaepauumn nnm MHOCTPaHHbLIX FOCYAapPCTB MHEPOPMaLMK O NPOCPOYKE UCMIONTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHnst 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS npoLleayp
BGaHkpoTCcTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLweHNst U NPUCOeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI pEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCMnofiHUTL CBOU 06A3aTenbLCTBa B cury Kaknx-nubo obcros-

TenbLCcTB Oe3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep, peanunsauunn 3anora).

3.3. B oTHOoweHun cpmusnyecknx nuy Kk aeconTty NnpupaBHUBaOTCA creayrolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenLCTBa KOHTPAreHTa Ha Cpok GonbLlunii, Yem ykasaHo B N.3.1., B cnyyae ecnv gaHHas
nHpopmMaLmsa NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns 4o AaThl, TPeALLIecTBYOLWen gaTe onybnnkoBaHns coobLleHns 06 OKOHYaHNM NPUMEHeHWs Npo-
ueayp 6aHkpoTcTBa.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro N1La Mo YrofoBHLIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMonyuyeHue cBegeHnii 06 06bABNEHUN PU3NYECKOTO NnLa NponasLuuM 6e3 BecTu.

3.3.6. T[lonyyeHue MHOPMaLMM O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
Takke cHMTalTCs Haxoasawmumncst B eonte, cam KOHTPareHT cumTaeTcs Haxogsawmumes B AedonTe (3a UCKITIYEHNEM CUTY-
auun, ykasaHHowm B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oecdonTte KoHTpareHTa He NpMHMMaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CUATAKOTCA HAaXOOALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowias KOMNaHUs Npu MOHUTOPUHIrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOM KOMNaHUM nMbo Yy KrnoyeBbIX28 KOMNaHui rpynbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHn nHcopmaumm o6 3Tom YnpasnsioLlen KOMNaHNen, KOHTPareHT Takke cym-
TAETCA HaxoOsWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4aeB, KOrAa KOHTPAreHT umeeT nybnuyHble KOTUPOBKU

aKuunin, ONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKU HE MOKa3bIiBAOT NPU3HAKOB 066CLLeHeHI/IF|,

28 CNnCOoK KNoYeBbIX KOMMaHMi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TaKXe cly4daeB, Korga KOHTpareHT nponornkaeT OGCJ'Iy)KI/IBaTb [onr nocne HacTtynneHua cobbITns ,qeq)oma y KOMMNaHWi

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMK OTYeTa OLEHLUMKA JOMKHA YyYMTbIBaTb BUSHNE OEWUCTBYIOLLMX OrPaHNYUTENbHBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsaunm), B KOTOPOM (KOTOPOW) y4MTbIBAOTCA Npasa Briagenbla LeHHbIX 6ymMar, CoOCTaBnaoLwmx MMyLLEeCTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bknto4as) HacTynneHns gedonta unv npupaBHEHHbIX K HEMY COObITUI oLeHuBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOSIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMW Bymaramu, HeABUXMMOCTBIO, OMUMOHHBIM COrMalleHWem, CTpaxoBkon NMbo NopyynTenscTBOM TpeTbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusauun obecneverunsi. ECnn nMKBMAALMOHHAA CTOMMOCTbL obecneyeHns onpegenseTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOSTy4YeHWs BbINnaT npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOIO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nMerLLMMCa TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCkaMm LieHHbIX Bymar, Bkrovas TpeboBaHms Ha BbINNaTty KynoHHOro Ao-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MOMyYeHHbIX AUBUAEHO0B, BCeM npoyum TpeboBaHusam K
KOHTpareHTy, 3a UCKINIOYEHNeM Cryyaes, Korga y gaHHoro TpeboBaHus (Bbinycka LieHHbIX Bymar) MMetoTcs pblHOYHbIE KOTU-
POBKM MO0 UMEETCHA OTHET OLIEHLLMKA AaTa OLEHKN Mo KOTOpoMmy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NP NOSBIIEHMN HOBOW MHAOPMaLIN O CHDKEHNM BO3MOXHOCTY BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hegenb NONY4YUTb HOBbIV OTYET OLEHLUMKa, MO0 NpM3HaTe CTOMMOCTb 3a40MKEHHOCTN PABHOW HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasom:

LGD no obssaTtensctBam Nno LeHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYHKTOB HWKE, 32 MCKIIOYEHNEM CIy4vaeB HanmMums KOTUPOBKW AOMrOBOro obsa3aTenbCcTBa KOHTpareHTa unu KoTupo-

BOK MHOrO Ny6nnyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCNOBUSIMU MO MECTY XpaHeHWs

LieHHbIX Bymar n BO3MOXXHOCTSIMU MoralleHnsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAO0B B pybnsx B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHogaTensctBoM PP — B aTom cniyyae LGD moxXeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOpPbIX OCYLLIECTBSIETCA HA CHEeTe HOMMHANBHOIO AepXaHnus cneuuna-
N3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBUW C AENCTBYIOLUMM 3aKoHoAaTenbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLECTBE NaeBOro MHBECTULMOHHOMO dhoHAa

NPU3HAIOTCA HaXoOALMMMUCH B cOCToAHUM AedonTa, LGD no atum o6s3aTenscTBam npmHumaetcsa pasHbiv 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBISIETCS HA CYeTe HOMUHANBHOIO AepXaHus cneumnanuaMpoBaHHOroO 4EN03NTapusl, OTKPLITOTO B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLLMM 3aKOHOA4ATENb-
ctBom PO, ¢ gaThl Npu3HaHMa B UMYLLLECTBE NaeBOro MHBECTULMOHHOIO poHaa oueHuBatoTca B oblem nopsigke, ycTaHoB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTBam NpUHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema unu AocTynHa MHgopmaums O ToM, YTO
obsAsaTenbcTBa OyaAyT noralleHbl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TEenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHeH (YBenMYyeH Unu yMmeHblUEeH B COOTBET-
CTBMWU C MONy4EHHON MHpopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOro (MOTMBMPOBAHHOTO) CYXXAEHUSA YNpaBnstoLwen KOMNaHuu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHeTe HOMUHANBHOMO AepXaHus CneumanmMampoBaHHOro Aeno3vTapusi, OTKPbITOro B
nHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTcsa B oblem nopsgke, yctaHoBneHHoM MCYA MN®. C patel, korga
NPSIMO UM KOCBEHHO cTana Habnwogaema unm JocTynHa MHopMauus o ToM, 4To obsisatenbcTBa He ByayT noralleHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxoa4AWMMUCS B cocTositHum gedonta n LGD
no aTum obsi3aTtenscTBam NnpuHMaeTcs paBHbiM 100% (peLueHne oopMnsSeTcs IKCNEPTHLIM (MOTUBUPOBAHHBLIM) CYXXAEHVEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHOM B CrieayoLwwmx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHns aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpn atom Ynpasns-
owas komnaHus obs3aHa NpoBeCcTn OUEeHKY (DMHAHCOBOIO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW MpeanonaraemMbix yCroBui
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1

BO30OHOBEHNS! OGCJ'Iy)KVIBaHMFI 3a40JIKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaenisiemcsi Ynpaensiow,eli komnaHuel e Cneyuanu3upoeaHHbll deno3umapull
He no30Hee cnedyrouje2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbimusi NPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel komnaHueul).

1.1.8.

Paspgen 4. MNopsgok onpeaenexns PD no 3ag0mKeHHOCTU KPUANYECKUX ML,

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HAcTOSWMM Pasaenom cnyyasx ocyLLecTBSeTCs A0MNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpefeneHHoe pocCUcKkUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBLIM KaTEropnsiM HauMoHanbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nurauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO orHaHCUPOBaHKSI» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOpMYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpn aTOM B Criyyae HanuMunsi y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMWN PEUTUH-
roBbIMW areHTCTBaMu, BbIOMPaeTCss HAaMMEHbBLUMIN PEVTUHT U3 akTyanbHbIX U cOOTHOcuTCa ¢ pertuHrom AO «3kcnept PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCcTBYoLWLee 3HadeHe PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne pemTUHroB B COOTBETCTBUU C [NpunoxeHnem [. [Npn 3ToM B criyyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HanMeHbLUWI PENTUHT 1 N0 HEMY Yepe3 COMOCTaBIeHNe PENTUHIOB B COOTBETCTBUM C [punoxeHnem [l onpegenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C NpunoxerHnem B k HacToswemy MNpunoxeHuio.

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

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHaveHne PD anga cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPEAHEHHbIV NnokasaTens A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTcs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

29 Ecnv B KauyecTse 3HauyeHus PD ans peintnHrosoit kateropum AAA peiTUHIOBOE areHTCTBO YKasblBaeT «-» (MPOYEpPK) C yKazaHWeM, YTO OTCYTCTBYHOT
nedonTbl Ha 334aHHOM rOPU30HTE BPEMEHM U/IU MHOM MHOPMaLMK 06 oTcyTcTBuM AedoNToB, TO 3Ha4YeHUe PD NPpUHMMAETCA PaBHbIM HYJIHO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuarnbHbii AenapTaMeHT dpmHaHcos, YT, MYT u T.n., He nMetoLme pei-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHne Ha Bornbluee KONMYECTBO CTyneHen ohopMNAeTcss MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnSaoLEe KOMNaHUK.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedhonTa pacCcuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM NPOCPOYKM (ECMNN Y akTUBA He ObINo COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

31 WckntoveHWe coCTaBAAET 3340/ KEHHOCTb, 06EeCLEHEHNE MO KOTOPOW PAaCcCcUMTbIBAZIOCh PAHEE C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam
6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0Ta MOKET NPEBbILLAaTb BEPOATHOCTb AedoTa 419 HAUXYALIEN KaTeropun KayecTsa, B C/ly4ae BbiABAEHWSA NPU3HAKOB obecLeHeHus
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUUOHHbLIM COrnalleHueM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHuto Ha oGecnedYeHHyH YacTb 3a40/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucrorb3aytoTces PD AoMmkHUKa Mo AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KoTMPOBKM 0Bnurauuii) 1 MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHbBIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0IDKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a10MMKEHHOCTM N HAYUCTIEHHBIX MPOLEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa fno ornuyMOHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKOM NMPOCPOYKM MCMOMHEHUSA 06A3aTenbCTB KOHTPAreHToM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpPaxoBOM KOMMNaHUen, uMmetoLen ypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy nnu BxogsLien B CNMCOK 0J0BpEeHHbIX ANs CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOMW CTOMMOCTU OBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecneyeHunsi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecrneyeHust B cnyyae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo YcrnoBusaM goroBopa. KonmuecTBo gHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS YyNpaBnsAoLWen KOMNaHn, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeameTta 3anora, onpeaensieTcs ucxogs M3 ycnosui AoroeBopa 3anora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi ¢ y4eToM CPOKOB BbINnathl No 40-
roBOPY CTPaxoBaHMSA NPU HACTYMNeHUn AedonTa KOHTpareHTa (NpM3HaHnM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha OC-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiollel KOMNaHU1, €CnM CPOK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, NCXOASA 13 YCITOBMI A0OroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHoN TopryemMbiMu LieHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6M3kMM No ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O  He BXogsLwmx B nHaekcol akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHun LeHbl), paccuutbiBaemblit AO «HKL» ansa cootseTcTBylOwWwei Bymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnurauui, o6nagarlmx TakUM Xe PenTUHIOM (NGO MeHbLUMM, NPU OTCYTCTBUMU paB-
HbIX) U camol 6nnskon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSEeTCA Ha OCHOBAHUM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon ®efepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 0000PEHHbIX ANsi CTPaxoBaHUs HEABUXMMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Ot6op PD Ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psiLKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, yka3aHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paeHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOAHUN 06EeCLieHEeHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 0683aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHMMAKOTCA ANs pac4yeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C NMpaBUnamMmu, yCTaHOBIEHHBIMW HACTOSLLMM pa3fernioMm.

5.9. ObecneyveHune, HaxoasLLeecs B 3arore v nNpuHaanexaiee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOSy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaAHMK OTYETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa ONCKOHTA B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHust akc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3ar0roB XWUIMON HEABWXNMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMKXMMOCTU Y MHOTO MMYLLIECTBA, NMKBUAALMOHHAS CTO-
UMOCTb 0b6ecneveHnst onpeaenseTca NCXOAst M3 CTOMMOCTM 3anora, onpeaeneHHoONM CorMacHoO OLEHKE OLEHLLMKA, CaeNnaHHoM
C Y4eTOM CpoKa M nopsigka nonyvyeHns BO3MeLLeHust B pesynbTaTe obpalleHus B3biCKaHWs M Npoaaxu npeameTa 3arnora B
cnyyae gecponra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

35 Hanpumep, rocTMHULbI, XOCTe bl U T.N.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynmbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEHWI YCNoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuyimm) KOTMpoBKK nybnunyHoro gonra. OTHoLeHWe nor-
HOM ueHbl (ueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNMOHHBIN A40X04)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, ECNY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenscraa.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmnx UCTOYHUKOB:

e [1na obnuraunii pOCCUACKNX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKkon bupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpa)XeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBbIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOI7I TOYHOCTbHO.

UHgopmayusi o yeHHbIx 6ymMazax, ucrnosib3yeMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmassisiemcs
Ynpaensiroweli koMnaHueu 8 crieyuanu3upoeaHHbil deno3umapull He No30Hee paboyezo OHs, criedyrouje2o
3a damoli, Mo cocmosiHUO Ha komopyro onpedesisemcsi cnpasedsnueasi cmoumMocms akmuea 8 coomeem-

cmeuu ¢ Hacmosiujeli MemodJdukKoll.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaBMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nTbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUst K PU3NYECKUM NMLAM UCNOMb3Y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2024 r. NMAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1



MNoTpebutenbckme 1 npoyre ccybl PU3MYECKUM NuLam
Tun noptdhens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
Banosas ctoMmocTb kKpeauToB, MNpA. py6. 3325.40 | 255.00
pesepBs noa obecLieHeHne KpeauToB, Mnpa. pyo6. 89.80 54.90
CoR 2.70 21.53

[ns uenewn pacyeta Cost of Risk B oTHOLWeEHWM npaB TpeboBaHMsA K pranyecknm nuuam, obecneyeHHbIX He MeHee
YeM Ha 80% OT HOMMHaNbLHON CTOMMOCTMN 3aJ0MMKEHHOCTU 3arOrOM XWUINOW HEeABMXMMOCTU, NCMOMNb3YIOTCA AaHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnumua 2).

Tabnuua 2
KunuwHoe kpegnToBaHve uanyeckmx nuy
Tun nopTtdpens obecneyeHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
Banosas cTtoumocTb KpeguToB, Mipa. pyb. 10531.40 | 520.00
peseps nog obecLeHeHve KpeauTos, Mnpa. pyb. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K pmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eTom obec-
neyeHus ucnonb3yetca CoOR, paccumTaHHbI N0 HeobecnevyeHHbIM NopTdenamM KpeanToB N0 AaHHBIM OTYETHOCTU GaHKOB,
cocTaBneHHol B cooteTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupaBHuBaeTca kK PD. LGD c yyeToM obecneyeHus onpe-
nensietcs B cootBeTcTBUM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeTog yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKU CNpaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHUS COObITUS, BeAyLLEro kK obecLeHeHuIo.
7.

7.1. TpumeHeHue oT4yeTa OUEHLLUKa ANs uenen onpeaeneHus cnpaBeanvMBoi CTOMMOCTM C y4eTOM 06ecLeHeHnst
(Bkntovas oedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuo NpUMEHEHNsI OTYETa OLIEHLLMKA AN onpeaerneHnsi CnpaBeaiMBoi CTOMMOCTM BO3-
HUKaeT (BbiSBNseTcs) cobbiTue, BeayLlee K 06ecueHeHn0, TO HEOOXOAMMO OCYLLECTBUTL BHEMITAHOBYHO OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 OHen c gaThbl BbISIBNEHUsI NPUM3HAKoB obecleHeHus. [laTta, MO COCTOSHUIO Ha KOTOPYK onpeaensieTcs
HOBasi OLlEeHKa, He JOmkHa ObITb paHee AaThl BO3HWMKHOBEHUS cobbiTus, BeayLlero k obecueHeHumio. C gatbl HacTynneHus
coObITHs, BegyLero kK obecueHeHno, 1 4o AaTbl MPUMEHEHMS HOBOrO OTYEeTa OLEHLUMKA, YNPpaBnsaoLwas KOMNaHusa OOImKHA
CKOPPEKTUPOBATb NOCMNEAHION U3BECTHYIO CNpaBeaSInBY0 CTOMMOCTb, ONpedeneHHy0 No OTYETY OLUEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbiThsl, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CpaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlWeM NPpUnoXxXeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN ropuanYecKX NuL (Mpy HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTnsi KopnopaTuBHOM MHOpMaLIMK)

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

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

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

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

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

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

https://www.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) otyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

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

B oTHOLLIEHUN hU3nyeckmx nuL;

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

eauvHbIA dhedepanbHbI peecTp ceBegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KomnaHnemn, B OTHOLLIEHMM OM3NYECKOro nuua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

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

BaHk BTB,
PandganzeHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cripen obnurauum

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst LOXOAHOCTL K MOralleHnto no obnuraunam AaHHoW opraHu3aumm cpokom 6onee 1 roga n MeHee
3 ner. lNpwn oTcyTCTBMM 0BNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpwu Hanuuumn obnurauuii Co CPOKOM MoralleHus Tonbko MeHee 1 roga Aons pacyeta KpeguTHOro cnpefa Mcronb3yTces 3
(Tpwn) obnurauunn opyrux SMMTEHTOB, MMEKLLUX Kak Bnn3kne nNo CpoKy 1 JOXOAHOCTM obnuraumm, Tak u obnuralmm co Cpokom

1-3 roga.

1.1.9. Uughopmayusi o yeHHbIX 6ymazax, ucrnosib3yemMbix Onsi yesieli pacyema kpedumHoz20 crpeda, npedocmaesisiemcsi
Ynpaensroweli komnaHuel e cneyuanu3upoeaHHbIl derno3umapul He No30Hee paboyez2o OHs, criedyrouie2o 3a Oa-
moli, Mo cocmosiHUuI Ha KOmopyo onpedesisemcs cnpaeedsiueass CMoUMOCMb aKmuea é coomeemcmeuu ¢ Hacmo-

Awel memodukou.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MONyYeHHas JOXOAHOCTb Mo obnuraumsaM Hanbonee cooTBeT-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKasaHHbIX HKEe MHOEKCOB. KpeaUTHEIN cnpen paccunTbiBaeTCa Kak pasHuLla Mexay OOXOAHOCTLIO K noralue-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yloTcs crieayolime NHAEKCh:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
e VHpekc Mocbupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

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

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e WHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTn gecdhonra:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



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 perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0OnMrauuin 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ans opraHusauum MCB

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb pucka PD

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

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3knm puck 0.05

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

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 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 MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLMH 1 060pyaoBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecav B kauecTse 3HaueHMs PD ON1A PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHMeMm, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



Mpunoxenue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LWKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

ElEEAIRL )} 22kl ruBB+ BB+.ru BB+|ru| =7 e S
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC

CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-t | dee-©

D(RU) rubD D D|ru| D D D




MNPUNOXEHWUE 5

Mopsnok onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX GYMaI'

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTU LieHHbIX Bymar (B TOM Yucne LeHHbIX ByMar ogHOro 1 Toro e Bbl-
nycka) onpegensercsa Hanuyivem akTU4ecKkon BO3MOXHOCTU pacnopskaTbCs LLleHHbIMU BymMaramu (LeHHown Gymaron) B ycro-
BUSAX HEAPYXECTBEHHbIX AENCTBUI, NPeAnPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHBLIX FOCYAapPCTB, MEXAYHapOoaHbIX OpraHu3a-

LA, UHOCTPaHHBLIX (PMHAHCOBLIX OpraHn3auun,

MeXOYHapOAHbIX PACYETHO-KNNPUHIOBBLIX LEHTPOB «EBpoknmp BaHk», T.

Bproccens, n «Knupctpum BaHkuHMy, 1. JllokcemBypr, B TOM Yucne CBA3aHHbIX C BBEAEHNEM OrpaHNYUTENbHbIX MEpP B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropnanyecknx nuu 1 rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYeHUst PacropsiKEHNs

LieHHbIMK Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIx
KOMMNaHWi, AOMNroBble LeHHble Bymarn MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUuMi M MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akLuK, akLMn MexayHapoaHbIX KOMNaHWU

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UICMOMb3YHTCS TOMBLKO MPU HaNIM4Yumn OCTyna 1 BO3MOXHOCTM COBepLUaTh COENKN Ha Takux 6V|p>|<ax (CM.I'IpmnomeHme 4)

[nsa onpegeneHus cnpaBeanmBoi CTOMMOCTM UCMONb3YOTCH Creayowmne LeHb
MockoBckon 6upxu (ecrnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiIOpaHHbIE B crie-
Jyolem nopsgke (yobiBaHus npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW Ceccum
poccuickorn bupxu Ha aaty onpegenenuns CYA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON
6upxun Ha paty onpegeneHns CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaty onpeaeneHus CHA.

Ecnn Ha paty onpepenenna CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS
onpeeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymaru NpuMeHsitoTca Mogenu
OLIEHKM CTOMMOCTM LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWM BUPXN.

[insa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckorn 6mpxu (ecnm oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha AaTy onpegenexnns CHUA
npun yCrioBUM NOATBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE paBeH HyrHo.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, AN ONpeAeneHns cnpaBeanveoin
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS MoAgenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a UC-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LiEH
06yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNEeAHEro TOProBoro AHS OCHOB-
HOWM BUpXN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutaHHas HKO AO HP[ no yTBepXXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxsuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHeim
AaHHbIM, OTHOCALMMCS K 1 nnmn 2 ypoBHI0)(Mo ybbiBaHMI)), packpbiBaemas WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX YKasaHHbIMU Bbille WC-
TOYHUKaMU MHGOPMALUK, B CBA3W C HETOProBbIM AHEeM BMpX, Mo uToram Topros
Ha KOTOPbIX OMNPedensiTCa pacyeTHble LieHbl, Ans Lenei onpeaeneHus cnpa-
BEONIMBON CTOVMOCTV aKTMBOB WCMONb3YeTCcs LieHa, paccynTaHHas no uroram

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatolmxcs Ha MockoBckor Bupxe.



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

nocneanHero ToproBoro OHA. Takon noaxop, ncnonb3yeTcAa B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HEeTOProBbIn A€Hb.

[nsa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYONsAX 1 He ABNSIOLWMXCA eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKM AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnisix, B cooTBeTcTBMU C lNMpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
NCXOAHbIE AaHHbIe 2-T0 YPOBHSA B CryYae OTHECEeHUS obnuraumm K pemTMHroBon
rpynne |, Il nunum Il

3 ypoBeHb crnpaBesIMBOi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon WHOpMaUMOHHOM
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSA pacyeTHbIX LEH, PackpbiBaeMbIX YKa3aHHbIMU BbILLE UC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, MO UTOram TOpPros
Ha KOTOpbIX OMPEAEnATCSA pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTM aKTMBOB WCMOMb3yeTCH LeHa, paccuuTaHHasa no utoram
nocrieqHero ToproBoro gHdA. Takol nogxon ucnonb3yeTcs B OTCYTCTBME COObI-
TWIA, KOTOPbIE MOMNN CYLLEECTBEHHO MOBMNUSITH HA 3HA4YEeHWE pacyeTHOW LieHbl B
HETOProBbIN AEHb

3) Ansa ueHHbIXx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKUX PYBnsx u He ABnsito-
LmMXca eBpoobnuraumsmm - LieHa, onpegerneHHas no Mogeny OueHKV Ans LeH-
HbIX Bymar, HOMVMHUPOBAHHBIX B PybNnsx, B cooTBETCTBUM C [punoxennem 3 (Mo-
Aenb OLEHKM UCNomb3yeT NCXOAHblE AaHHbIE 2-T0 YPOBHS B Criydae OTHEeCEeHWs
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHast ¢ Mcnonb3oBaHMeM Habnopgaembix/noa-
TBEPXOAEMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX NPOd. y4acTHUKAMU pbiHKa LiEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLleln komna-
HUM (B TOM YnCIEe O CMOCOBHOCTM peann3oBaTb akTUB TakMM nviuam), B TeYeHne
CpOKa, YCTAHOBIIEHHOro npod. YYaCTHMKOM [Afisi BO3MOXHOMO COBEPLUEHUSI
cOenku no npefocTaBrneHHOW KoTupoBke. [Npu aToM cBedeHus o Habnwaae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKaX AOSHKHbI 0OHOBMATHCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas MHdopmaLums
nnbo cornalleHne, perynupytoLlee OTHOLLEHUS CTOPOH, HE COAEPXKMT yKa3aHusi
Ha CpOK, B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUMTL CAENKYy Mo
nNpeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Anst
Luernen onpegeneHus cnpaBefnMBo CTOUMOCTU LieHHOM BymMaru TOnbKo Mo Co-
CTOSIHUIO Ha ATy KOTUPOBKW.

5) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWUM OTYeTa OLeHLUMKa, COOTBET-
CTBYHIOLLEro 3aKkoHoAaTeNbHbIM TpeboBaHNAM B OTHOLLEHWUM OLIEHKN MMYLLECTBa
MN®, nnbo O (Honb) (oLEeHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TONbKO AN UHO-
CTPaHHbIX 0bnMraumi, He CBA3AHHbLIX C POCCUINCKUMUW HOPUOMHECKUMU NnLamu,
OOMroBbIX LEeHHbIX Bymar mexayHapoaHbIX (OMHAHCOBbLIX OpraHu3auui n UHO-
CTpaHHbIX rOCYAapCTB, KOTOpble GbiNMM NEPBMYHO pasMeLLEHbl B MHOW CTpaHe,
yem PO, B cnyyae noaTBepXAeHNss HEBO3MOXHOCTU pacrnopsaX)aTbCs akTUBOM U
HanMuMsa 06CTOATENbLCTB, CBUAETENbLCTBYIOWUX O HEBO3MOXHOCTH OCYLLEECTBUTD
HaJEXHyI OLEHKy akTmBa B cooTBeTCcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOd. YHaCTHUKaMW PbiHKa LeHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHus 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 HabnogaemMbix/MOATBEPXKAAEMbIX KOTUPOBKaX
OOMKHbl OOHOBMATECA HE pexe, Yem Ha Kaxayl party
onpegeneHusa CHYA.

B Tom cnyyae, ecnv HanpasneHHasa nHdopmaumsa nmbo
cornaileHue, perynupyoLlee OTHOLEHNSA CTOPOH, He CO-
OEPXUT yKasaHUs Ha CPOK, B TeYeHMe KOTOporo npod.
y4YaCTHUK rOTOB COBEPLUMTL CAENKY MO NpeAoCTaBNeHHOM
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ANs uenev onpefeneHns cnpaBeAnnBon CTOMMOCTY LieH-
HoW Bymarun TofbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OUEHLUMKa, COOTBETCTBYIOLLErO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHMU oueHkn umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NoATBEPXAEHUST HEBO3MOXHO-
CTW pacnopsikaTbCs akKTMBOM WM Hannuns o6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAeXHylo OLeHKy akTuesa B cooTseTcTBuM ¢ Pefepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN geaTenbHocTU" oT
29.07.1998 roga).

XpaHeHue He 4Yepe3 HKO HP[
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MecTo XpaHeHusi, Kak KPpUTEPUI OrPaHNYEHNS] PACMIOPSHKEHMS
LieHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHWi, AOMNroBble LeHHble Bymary MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aLuUi N MHOCTPaHHbIX rOCyAapcTB

MHOCTpaHHbIe akLun, akLMn MexayHapoaHbIX KOMNaHWUn

1 YPOBEHb cnpasegnneon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCH TOMBKO MPU HAanIM4Yun OCTyna 1 BO3MOXHOCTU COBepLUaTh CAENKM Ha Taknx 6Mp>+<ax (CM. MpunoxeHue 2)

[ina onpepeneHus cnpaseannBoi CTOMMOCTM UCMOMNb3YOTCSA CreayroLwmne LeHbl
OCHOBHOrO pblHKa (M3 YMcra akTUBHBIX POCCUMCKNX BUpx 3a ncknioveHmem Moc-
KOBCKOW Bupxun), BbiOpaHHbIe B criegytolem nopsigke (yobiBaHus npuoputeTa):

e  CcpefHeB3BELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuickorn bupxu Ha gaty onpegenenus CHA;

e  pbIHOYHasA LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON
6upxu Ha paty onpegeneHns CYA.

CnpaBegnveas CTOMMOCTb AOMrOBOW LEeHHON Bymaru onpegensietcs ¢ y4eTom
HaKOMMEHHOro KyMOHHOro AoxoAa Ha aaTty onpeaenexus CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs
onpegeneHus cnpaesensiMBo CTOMMOCTU LEHHOM Dymaru npuMeHsioTca Mogenu
OLIEHKM CTOMMOCTU LeHHbIX Dymar 2-ro ypoBHS, 3a UCKIIOYEHNEM cry4as, koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaTy onpegenenns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
cnegHero TOProBOro AHA OCHOBHOW BUPXN.

Ona onpepeneHunss cnpaBeanvMBoW CTOMMOCTU WCMOMb3y-
€TCsl LieHa 3aKpbITUS OCHOBHOTO pblHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBbIX U pOCCUMICKMX BMpXx 3a mcknoyeHnem Moc-
KOBCKOWM Oupxu)Ha paty onpepenexHus CHA npu ycnosuu
NoATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3akpbITMa NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl
AaHHble 06 obbeme TOpros 3a AeHb 1 06beM TOpros He pa-
BEH HYyrIO0.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LieHbI OC-
HOBHOTO pbIHKA, AN onpeAeneHns cnpaBeainBon CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsIloTCA MOAENN OLEHKN CTOU-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITHOYEHMEM CIy-
yasi, Kora oTCyTCTBME PbIHOYHbIX LieH 06YCNOBMNEHO He-
TOProBbIM JHEM OCHOBHOIO pbliHKa. B 3TOM cnyyae Ha gaty
onpegeneHusa CYHA gonycTuMo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro OHA OCHOBHOWM BUPXN.

2 YPOBEHb cnpaBegnnBon CTOMMOCTU

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHbiM gaH-
HbIM, OTHOCALLMMCS K 1 N 2 ypoBHI0), pacKkpbiBaeMasi MHpopMaLMOHHO-aHa-
nutnyeckum npoayktom RuData Price MexgyHapoaHon WMH@OPMaUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHavkaTMBHas LeHa, onpegeneHHasa no metoguke «Cbonds Estimation»»,
packpbiBaemas rpynnom KOMMNaHuin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyuyae oTCyTCTBUSA pacyeTHbIX LEeH, PacKpbiBaeMblX yKasaHHbIMMW Bbille UC-
TOYHMKaMW MHOPMALIMK, B CBA3U C HETOPIOBbIM AHEM BUPX, NO UTOoram Topros
Ha KOTOpbIX ONPEAENAIOTCA pacyeTHbIE LieHbl, ANA Lenel onpeaenexHus cnpa-
BeASIMBON CTOMMOCTU aKkTMBOB MCMOMb3yeTCs LieHa, paccunTaHHas no utoram
rocriegHero TOproBoro AHs1. Takoi noaxop UCMosb3yeTcsi B OTCYTCTBUE COBbl-
TWUIA, KOTOPbIE MO CYLLEECTBEHHO MOBMMSATH HA 3HAYEHUE PacYETHOW LiEHbl B
HEeTOProBbIf AeHb.

*BblweykasaHHbIe LieHbl MPUMEHSIIOTCA NMPU Hanu4umn akTUHeCKom BO3MOXHO-
CTV pacnopsXaTbCs LieHHOW Gymaro C y4eTOM OpraHu3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

Mopgenb OLEeHKU, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYE-
ckow LeHbl (Mogenb CAPM) - Tonbko Ans UeHHbIx 6ymar, o6-
paLlalLLmMXcst Ha poccUnckmx (3a ncknodeHnem NMAO Mockos-
ckast Gupxa) U MHOCTPaHHbIX (POHAO0BLIX OMpXKax

3 YPOBEHb cnpaBegnnBon CTOMMOCTHU

1) wvHOekcHas ueHa, onpegeneHHas no metoguke RUDIP (Mo ncxogHbim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHHIO), pacKkpbiBaeMasi MHopMaLm-
OHHO-aHanuTnyeckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSA pacyeTHOM LieHbl, pacKpbiBaeMOW yKka3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALINK, B CBA3W C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONPeaenaTCa pacyeTHble LUeHbl, AN Lenen onpeaeneHns cnpa-
BeJIMBON CTOMMOCTW aKTUBOB MCNOJSb3yeTCsa LeHa, paccyntaHHas no utoram
nocriegHero ToproBoro AHsi. Takol Noaxod UCMnonb3yeTcsa B OTCYTCTBUE COObI-
TWUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMNATL HA 3HAYEHWEe pacyeTHOM LeHbl B
HETOProBbI AEHb.

1) ueHa (CTOMMOCTb) onpeaerneHHass C WUCMNONb30BaHMEM
Habnogaemblx/noaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX MPOd. y4aCcTHNKaMM pbiHKa LEeHHbIX OyMar, Ha OCHOBaHWUW
MOTUBMPOBAHHOIO CY>KAEHUS Y NpaBrisitoLLen KOMNaHum (B TOM
yucrie 0 CnNocoOHOCTU peanu3oBaTb akTMB TakMM nvuam), B
TeYeHMe CPoKa, YCTAHOBIEHHOIo Npod). y4aCcTHUKOM 1S BO3-
MOXHOTO COBEpPLUEHUSI COENKN MO MNPefoCTaBMEHHOW KOTU-
poBke. Mpn aToM cBeaeHust o HabntogaemMbix/noaTeepxaae-
MbIX KOTUPOBKaX AOMXHbl OOHOBMSATLCS HE pexe, YeM Ha Kax-
ayto gaty onpegeneHus CHA. B Tom cnydyae, ecnu Hanpas-
neHHas MHdopmauusi Nbo cornalleHune, perynupytoLlee oT-
HOLLEHWsI CTOPOH, HE COAEPXKUT YKa3aHWs Ha CPOK, B TeYEHMe
KOTOPOro Npod). y4aCTHMK rOTOB COBEPLUNTL CAENKY MO Npeao-
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*BblleykasaHHas LieHa NpUMeHsieTcs Npu Hanuumm akTu4eckor BO3MOXKHO-
CTU pacnopsikaTbCsi LEHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCNnonb3oBaHNeM Habnwogaembix/noa-
TBEPXXAaeMblX KOTUPOBOK, NMPefoCTaBMNEeHHbIX NPOd. y4aCTHUKAMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXXAeHWs YnpasnstoLen komna-
HUK (B TOM YMCne O CNOCOBHOCTU peanu3oBaTh akTUB TakMM nuuam), B TeYeHme
CpoOKa, YCTaHOBMEHHOro npod. YY4aCTHMKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npegocTaBrieHHON KOoTUpoBke. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS €XXEMECSIYHO Ha Mo-
cnegHui pabouunii AeHb KaneHgapHoro mecsua. B Tom cnyyae, ecnv Hanpas-
neHHas MHdopmauust Nbo cornalleHne, perynpyroLliee oOTHOLLEHUS CTOPOH,
He COOEPXWT yKasaHus Ha CPOK, B TEYEHWE KOTOPOro npodd. y4acTHMK roToB
COBEpLUNTbL CAEeNKy No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMpPOBKa MO-
XKeT Ucnonb3oBaTbCs ANS Luenen onpeaeneHns cnpaBeanBon CTOUMOCTU LieH-
HOW Bymaru TOMbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTommMocTb) onpeferneHHas Ha OCHOBaHWW OTYeTa OLEHLLMKa, COoT-
BETCTBYIOLLEro 3aKkoHoAaTe NbHbIM Tpeb0oBaHNAM B OTHOLLEHUM OLEHKN NMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyyae NoATBEPXKAEHUS HEBO3MOXHOCTM pacro-
pSHKaTbCA aKTMBOM WM HanM4ns 06CTOSATENbCTB, CBUAETENLCTBYIOLMNX O HEBO3-
MOXXHOCTW OCYLLIECTBUTb HAaAEXHYI0 OLEHKY akTuBa B COOTBeTCTBUM ¢ Pefe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHom geaTensHocTn" o1 29.07.1998 roga).

CTaBfEHHOMN KOTUPOBKE, TO Takasd KOTUPOBKA MOXET UCNOSib-
30BaTbCA N4 Lenen onpegeneHns cnpaseasimBon CTOMMOCTH
LleHHon 6ymarm TOJIBKO MO COCTOAHUIO Ha AaTy KOTUPOBKA.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3akoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLWIEeHUW oueHkun nmylectea MNP, nnbo 0 (Honb)
(B cnyvae noaTBEPXKAEHUSI HEBO3MOXHOCTU pacnopsiKaTbCsi
aKTMBOM W Hanuumsi o6CTOSATENLCTB, CBUAETENLCTBYIOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUN ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pgesaTtenbHocTn" oT 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

1. B cnydae, ecnu ueHHble Bymarn orpaHuW4eHbl B PacrnopsikeHun B CBA3M C XpaHEHUEM B POCCUICKMX Oeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbLIX BBEAEHbLI OrPaHNYNTENBbHBIE MEpbI (CaHKLMM) CO CTOPOHBI CTPaH, OCy-
LLECTBMAIOWNX HeApPY>KeCTBEHHble OENCTBUS B OTHOLWeHun Poccuickon dedepauum u pOCCUNACKMX HOPUANYECKNX
nu, 1 OTCYTCTBYET MHOPMaLMs O BbILLECTOSALEM MECTE XpaHeHUs (Lenovke XpaHeHus), To cnpaBefnvBas CcTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TOMNbKo Ha 3-M YPOBHE C UCMOMb30BaHWEM CeayoLLMX NOAX0A0B!

e LeHa (CTOMMOCTb) OonpefeneHHasl ¢ UCMOoSb30BaHMEM HabNogaeMbIx/MoATBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaB-
NEeHHbIX NPod. y4aCTHUKaMU pblHKa LeHHbIX ByMar, Ha OCHOBaHWU MOTUBMPOBAHHOIO CYXAEHUs YnpasnsioLLein
KOMMaHuMu (B TOM 4Yucrie 0 CnocobHOCTU peann3oBaTtb akTUB TakMM nuuam), B TEHYEHME CPOKa, YCTaHOBMEHHOIO
npod. y4acTHUKOM A1t BO3MOXHOMO COBEPLUEHUS CAESIKU Mo NpefocTaBrneHHon koTupoBke. MNpu 3ToM cBeaeHus
0 Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OBHOBISITECS HE peXe, YeM Ha Kaxkayr AaTy onpeaene-
Hust CHA. B ToMm cnyyae, ecnv HanpasneHHas nHopmaums nmbo cornalleHne, perynmpytoliee OTHOLLEHUS CTO-
POH, HE COOEPXUT yKa3aHUsi Ha CPOK, B TEYEHWE KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUUTL CAEMKY MO npeno-
CTaBrIEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTLCS AN Lienei onpeaeneHns crpaBeanmBoi CTo-
MMOCTU LiEHHOMN Bymaru TOMbKO MO COCTOSIHWIO Ha ATy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaeneHHasi Ha OCHOBaHMUM OTYeTa OLEHLLMKA, COOTBETCTBYHOLLENO 3aKOHOAAaTENbHbLIM Tpe-
60BaHVAM B OTHOLLEHUW OoLUeHKM nmylecTsa MN®, nnbo 0 (Honb) (B criydae NOATBEPXAEHUSI HEBO3MOXXHOCTM pac-
nopskaTbCA akTUBOM U Hanuumsi 06CTOATENBCTB, CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTL HaOEX-
Hyl0 OLEeHKy akTMBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoyHoM pedtenbHoctTu" ot
29.07.1998 roga)

2. B cnyvae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBA3U C XpaHEHWEM B POCCUINCKMX Aen03uTapusx
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYMTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWNX HeapY>KeCTBEHHble OeACTBUS B OTHOLWeHun Poccuickon dedepauum U pOCCUNACKMX HOPUANYECKNX
nvu, npy aTom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TakUX LieHHbIX Bymar onpeaenstoTcs aHanormyHo MeTogaM OLEeHKW, NpeayCMOTPEHHbIM Ans Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MNpunoxeHuu.

3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBSA3U C XpaHEHWEM B POCCUINCKUX Aen03uTapusx
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbBIE MEpPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuiickon degepaunm n poCCUMCKUX HOPUANYECKUX
1L, NPy 3TOM UMeEeTCs MHOPMaLMS O HANMYMKU CPeaM BbILLECTOSLLMX MECT XpaHEHUS MHOCTPaHHbIX Aeno3uTapues,
3aperMcTpupoBaHHbIX U (MNKN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCYAApCTB, KOTOPbIE HE COBEPLUAIT He-
APY>XeCTBEHHble AefiCTBUSI B OTHOLLIEHMN Poccuiickon Pegepaumm, pOCCUNCKNX IOPUANYECKUX NKL, TO CripaBeanuBas
CTOMMOCTb TakMX LieHHbIX Bymar onpeensioTca aHanorMyHo MeTodam OLEHKM, NPeayCMOTPEHHbIM Afsi XpaHeHUs!
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacTosiwem MpunoxeHun.

4. CnpaBeanuBas CTOMMOCTb LieHHbIX Oymar, onpegeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLMKA AOMKHA yunTbIBaTh AeW-
CTBYIOLLME OrpaHNunTerNbHbIe Mepbl, BBEAEHHbIe B OTHOLUEHUN BniadenbLa LeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auun), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BragernbLa LeHHbIx Oymar, cocTaBnstoLwmx umywectso MNND, n (Mnu) MecTto xpaHeHns oLeHMBaEMbIX LieHHbIX Oymar.
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MNPUNOXEHWUE 6

NMpounsBoaHble PUHAHCOBbLIE UHCTPYMEHTbI

Buabl akTMBoB

MpousBogHble hHaHCOBbLIE UHCTPYMEHTLI (MTPU):
—  Bupxesble MNMoUY;
—  BHebupxeBble npon3sogHble (DUHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HacTosawwmx MNpaeun onpegenenns CHA — BMoW).

MonoxeHns HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHns o npeao-
CTaBneHn1 onuMoHa Ha 3akr4eHne JoroBopa (ONUUOH Ha 3aknioyeHne A0roBopa), 3akmto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PO, 1 onumMoHHbIE LOrOBOPbI, 3aKMOYEHHLIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B ToM Yncne npeaMeToM KOTOPbIX SABMSIOTCSA 40NN B
YCTaBHbIX KanuTanax Xxo3sCTBeHHbIX 0OLLeCcTB, 3aperMcTpUpoBaHHbIX B OpraHe, OCYyLLLeCTB-
NSOWEM rocylapCTBEHHYIO PErncTpaumio lpuanyeckux nuy, B nopsake, yCTaHOBNEHHOM
dheaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaLummn lopuanyeckux nuu, n (unu) npasa
y4acTus B YCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEpPYECKUX OpraHn3aLumim.

KpuTtepuun npusHanus

Mo BupxesbiMm N®U — faTa nprobpeTeHnsa B COOTBETCTBMU C OTHETOM Bpokepa unm Grpxm.

Ona BMou.
BlM®W (Bknovas cnyyau, korga BCTPOEHHBIN BITOU MOXHO OTAENUTH OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
—  4NdA ONUMOHHBIX AOrOBOPOB (OMLUMOHOB Ha 3aKMNtoYeHne Jorosopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onuuoHa Unu BbiNycKatoLLee ero nMuo CTaHOBUTCS CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3aknoyeHus, korga YK [.Y. NMN® cTtaHoBuTCa cTo-
poHow no BMoW.

Mpwv aToM B criyvae, ecnv B COOTBETCTBUM C YCIOBUSIMI ONLMOHHOIO Aorosopa (onumoHa Ha
3akoYeHe JOroBopa) peanusaums npasa OO4HOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKLenT)
unu npasa TpeboBaTb OAHON CTOPOHON B YCTAHOBIEHHBIV JOFOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNS NPeAyCMOTPEHHbIX OMLUMOHHBIM AOrOBOPOM (OMLIMOHOM Ha 3aKmoyeHne
JoroBopa) AencTeuin 00ycnoBneHa HacTynneHmem obCcTosaTensbCTB, COOLITUN NNK BbINOSHE-
HMEM YCIOBMI (32 MCKIOYEHMEM HaCTynneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYIOLLMM AOrOBOPOM (COrnalleHneM), BKIoYasi, HO He orpaHm-
ynBasicb (ganee — obycnosnueatoLmne cobbITUS):

nonyvyeHmeMm cornacvin/paspeLueHunii rocyaapCTBEHHbIX, PerMoHanbHbIX, MyHULM-

nanbHbIX M UHBIX OPraHOB BNAacTW, PErynupyroLmx OpraHos.;

—  JOCTwKeHueM nmbo He OOCTWKeHNeM onpeferneHHbIX hMHaHCOBbLIX Nokasartenen
unm UHaAHCOBOIo COCTOSIHWSA (B TOM Yncre obLwecTBOM, akLMn Unv 4OonNun KOTOporo
ABMNAIOTCA NPEeAMETOM CAENKW, a Takke CTOPOHaMU caenkn);

—  ncnomnHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpeaeneHHbIX B YCNOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  BOCTwKeHueM nnbo He AOCTUXKEHVEM onpederneHHbIX ypOBHEN 3Ha4YeHNSMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHamu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
NAMW, NPeayCMOTPEHHBIMU YCIIOBUSIMW COOTBETCTBYIOLLIErO AOrOBOPa;

—  MPVHSATAEM KOpPropaTuBHbIX peLueHui (Hanpumep, HasHavyeHne ENO, peopraHusa-
UM, peLleHre o pacnpegeneHnm npudsinu n 1.4.);

—  3aK/oYeHMeM CBSI3aHHbIX JOrOBOPOB (3anoroB, KpeamuToB, BCTPeYHbix BIMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHMEM) NMobbIX MHbIX hakTU4ecKknx u (Mnu) PUaNYECKNX
OEeNCTBUIN, COBbITUI M OBCTOSATENBCTB, HE OMMCaHHbIX BbILLE, HO MPEAyCMOTPEHHbIX
YCNOBUSIMM COOTBETCTBYHOLLIETO OMUMOHa Ha 3aknyeHne JorosBopa (OMnLMOHHOro
[0roBopa), OT KOTOPbIX 3aBMCUT BO3MOXHOCTb peanusauum npas (akuenT) U OTHO-
CUTENbHO KOTOPbIX HEU3BECTHO, HACTYNAT (OyAyT BbINOMHEHbLI) OHU UNN HET,

Takon BIMOU npusHaeTcs ¢ gatbl HAcTynneHus (BbIMNOMHEHNS) COOTBETCTBYHOLLMX 0OCTOS-
TENbCTB, COOLITUIA UNWN YCINOBUIA.

OcobGble ycnoBusa nepexogHoro nepuopa.

Ecnv go gatbl Hayana npumeHeHus Mpasun onpepenenns CHA ¢ BHECEHHBIMU N3MEHEHN-
MU 1 JONOJSTHEHUSAMMN, CBA3aHHbIMU C NpuBeaeHueM MNpaeun onpeaeneHusa CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX aKTUBOB MaeBOro MH-
BECTULIMOHHOIO hoHAA 1 CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yTB. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMnaHus He ocyLlecTBnsana npusHaHve aeu-
cteytowmx BIN1OU B cooTBETCTBUM C UHBIMU paHee AeNCTBYOLLMMU KpUTEPUSAMU MPUSHAHUS,
TO Ynpaenswliasi KOMnaHusi npogospkaeT He npusHaBaTb Takve BIPU go HactynneHus
Hambonee paHHero 13 cobbITun:
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXeET BbITb peannsoBaHo NpPaBo OAHON CTO-
POHbI 3aKM4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEpPLUEHUSI MPeAYCMOTPEHHbIX OMLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycnosnusaroLmx CobbITUI (B Cryyae nUx Hanuunsa B JOroBoOpe).

B npoTuBHOM criyyae Ynpasnsiowasa KoMnaHus cocTaBnseT MOTUBMPOBAHHOE CYXOEHNe O
Ha4vane npusHaHua c n3noxeHnem CooTBETCTBYHOLNX apryMeHTOB.

B cnyyae 3akntoveHns ONONHUTENBHOMO CornalleHns, 3a UCKIMYeHNEeM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumn CTOPOHbI CAENKW, ynpaBnsaoLas KoMnaHus
ocylecTensieT npusHaHve BIPU no kputepmam NpnsHaHus, yCTaHOBIIEHHbIM B HACTOSLLEM
MpunoxeHumn, Kak HOBOW CAENKU.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUSA NPU3HaHUA ®  UCMOMHEHUE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 06A3aTENbCTB MO KOHTPAKTYy C TakoW xe cneuuduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [1paBunax KnupuHra, B yCTaHOBIIEHHOM UMM
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHeHus BIowy;

— B paTy ucteveHus cpoka BIMOU, ecnm nHoe He cnenyeT us ycrioBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHMS CpoKa 3asiBreHus akuenTa (TpeboBaHWsi COBEPLLUTL OCHOBHYHO
CAErKy) nNo onuuoHy, ONUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne 4orosopa;

— B pe3ynbTaTe BO3HUKHOBEHMWS BCTPEYHbIX 0053aTeNbCTB B CBSA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTe peanusauun yCrioBUin JOCPOYHOTO NPeKpaLleHns caenku (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHusA 1 0683aTensCcTB no gorosopy BI1OW;

— B Crnyvae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYOLWMX peanusaumm npas (akuenty) no BIMOW, Bknioyas, HO He orpaHnym-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU U UHBIMW OpraHaMu BRacTu, PErynupyoLwmnMm opraHamu,
BCTYNneHne B cuny cyaebHbIX akToB, HE MPUHATE COOTBETCTBYIOLLMX KOPNopaThB-
HbIX peLUeHniA, a TakkKe UHbIX MoA0OHbIX COObITUIA, 0OCTOSTENLCTB U YCINOBUIA, Npe-
NATCTBYHOLLMX peanusauun npae (akuenTty) no BIMOU; npu aToM ecnu ycTpaHeHue
NPUYMH, NOBMEKLIMX HACTynneHne (BO3HUKHOBEHME) COObITUIA, NMPensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHue cammnx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO Npu3HaHne BIN®OU moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXXAEHWUS YNPaBnsoLLen KoMmnaHmuu;

— B crny4ae HacTynneHusi (popc-MaKOpHbIX 0OCTOATENLCTB, HE NMPEeayCMOTPEHHbIX
[OroBOpoOM, KOTOpblE NPEnsATCTBYIOT UCNoNHeHMIo BIMON.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
SIMU 1 SONONTHEHUSAMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenuss CHA B cooTtBeT-
cteue CtaHgapty HAY®OP nopsiaka onpeaeneHns CTOMMOCTY YUCTbIX aKTUBOB MaeBOoro WH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yTB. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMnaHusa npusHasana gencreytowme BIMoOU B
COOTBETCTBUM C MHbIMU paHee OENCTBYIOLUMUN KPUTEPUAMN NPU3HAHUSA, TO YNpaBnsioLlas
KOMMNaHus npodorkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHOBaHMI npekpalle-
HUSI NPU3HaHUA, NPeayCMOTPEHHbIX B HacToswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsoLlas KoMnaH1s COCTaBnaeT MOTMBUPOBAHHOE CYXXAEHME O NPeKpaLleHn NpuaHa-
Hus BMNOU c nsnoxxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobkbie ycnoBus B | Ecnu onumoHHbIA JoroBop NyT (ONUMOH NYT Ha 3akroveHne 4OoroBopa) 3akmoyveH ¢ KOHTp-
OTHOLUEHWM MPU3HA- | areHTOM B OTHOLUEHWM NpuobpeTeHns B COCTaB aKkTMBOB MMYLLLECTBa, KOTopoe Obino npo-
HUS ONLMOHHBIX AOrO- | 4aHO 3TOMY e KOHTpareHTy, 1 npegcTaBnseT cobol No 9KOHOMUYECKOMY CMbICITy 0BpaTHYto
BOPOB NyT (ONUMOHOB | npoaaxy uMyLLecTsa B GyayLuem (4oroBop huHaHCUPOBaHUS), TO NPU3HaHWE nepenaHHoro
NyT Ha 3aKfw4YeHue | no [OrosBopy Kynnu-npoaaxu uMyLLecTsa He NpekpaLlaeTcs 40 MOMEeHTa npekpaLLeHs npu-
AOroBOPORB), KOTOPbIE | 3HAHWSI OMUMOHHOIO AOroBOpa NyT (ONLMOHA NyT Ha 3aknYeHne gorosopa) cornacHo lpa-
3aKnoYvalTca oAHO- | Bunam onpegenernna CHA. OueHka Takoro MMyLLecTBa NMPOM3BOAMTCH B COOTBETCTBUM C
BPEMEHHO C AoroBo- | [lpasunamu onpepenexnna CHA. MNpu ycrnoBun 3auncneHns AeHexHbIX CpeacTB Uim nony-
paMu npoAaxu WMY- | YeHVS MHOTO UMYLLECTBA B CHET UCMONHEHUS 00A3aTenbCTB N0 NepBOHAYarnsHOMY [OrOBOPY
uiectea, COCTaBMAA- | Kynnu-npogaxu, OAHOBPEMEHHO C 3aKMOYEHNEM OMLMOHHOro Aorosopa nyT (OnuMoHa nyT
wero aktmebl MA® Ha 3akioYyeHVe OOroBopa) oTpaxaeTcs obs3aTensCTBO NO onnarte 3Toro MMYLLEecTBa Co-
rNnacHoO yCroBMsM OMNUMOHHOro Aorosopa nyT (OnNuuoHa NyT Ha 3aknoyYeHne [orosopa).

B crnyyae HanuuMs ocHOBaHWI MonaraTtb, YTO Nepedada UMyLLECTBa (akT1ea) No 4OroBopy
KYNnn-Npoaaxu ¢ y4eToM OJHOBPEMEHHO 3aKIMHYEHHOTO C HUM OMUMOHHOIO JoroBopa nyT
(onuwmoHa nyT Ha 3akroYeHne 4oroBopa) NpMBeaeT K nepeaaye BCEX PUCKOB U BbIrof, CBSi-
3aHHbIX C UMYLLEECTBOM (2KTMBOM), TO NPU3HaHWE NepeaaHHOro MMyLLIeCTBa (aKT1B) LOMKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NPU3HAHNSA, YCTaHOBMEH-
HbiMy MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLErO Buaa MMyLLecTBa (akTmea),
a [0roBop Kynnu-npofaxu MMyLLLEeCcTBa (aKT1Ba) U ONUMOHHBIA AOTOBOP MyT (ONUMOH MyT Ha
3akIoyeHve oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCKUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexuns CHA. Ynpasnsiowas KomnaHvs B 4aTy O4HOBPEMEHHOIO
3aK0YeHMs 4OroBopa Kynnu-npoAaaxu MMyLLecTsa (aktmea) U OMNUMOHHOTO gorosopa nyT
(onumoHa nyT Ha 3aknoYeHne Jorosopa) CocTaBnsaeT MOTUBMPOBAHHOE CYXXAEHWe O CoXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepefaHHbIM UMYLLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOU.

MOCTb .
Cnpasegnueas ctoumocTtb bupxesoro MN®U pasHa 0 (Honb), ecnu B coctase onepauuii no

OpokepcKkoMy CHETY (MO TOProBO-KIMPUMHIOBOMY CHYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LMOHHON Mapxe. B nHom cnydvae cnpaeegnueor ctoumocTeto bupxesoro MU sensaetca
€ro rnocnegHsia pacyeTHasi LeHa (TeopeTunyeckas LieHa), onpegensemas 6upxen, Ha KOTo-
povi 6bIn 3aKnioYeH COOTBETCTBYHIOLLMI KOHTPAKT.

Onsa bupxebix [®U B cnyyae, ecnu nopyyeHne Ha BbIBOA AEHEXHbIX CpeacTB CO cneun-
anbHoro 6pokepcKoro cyeTa He UCMOMHEHO B TeYeHMe oaHOro paboyero AHs ¢ AaThl Npeab-
AIBNEHWA NOPYYEHMs cnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeaCTB HAa cYETe rapaHTUAHOMO
obecneveHuns onpenensaeTcs ¢ UCMOMNb30OBAaHNEM METOA0B KOPPEKTUPOBKM CNpaBeanvnBomn
ctoumocTu (MpunoxeHue 6). [laHHble 0 HencnonHeHnn TpeboBaHNst Gpokepom NpenocTas-
NATCA YNpaBnsiowen kKoMnaHmen B cneumann3vpoBaHHbld Aeno3nTapuin He nosgHee pa-
6o4ero oHS, crieayloLero 3a OKOH4aHMEM YCTaHOBIIEHHOIO CPoKa.

Mapxupyembie BITOU.

B cny4yae, ecnu Ynpasnstowen komnanven [.Y. MNP Ha gaty oueHKkn oTpaxeHbl Bce pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpasegnueas ctoumocTb Mapxupyemoro BIM®PU pasHa
HYIH0.

B cny4yae, ecnv pacyeTbl N0 BapuaLMOHHON Mape MOMHOCTBI0 HEe OTpaKeHbl, TO OLEeHKa
npou3sBoanTCs cneaytowmm obpasom:

—  Mapxupyembin BMNOW npegcraesnser cobow akTue, €Cnv ero HETTO pPacyeTHbIX
TpeboBaHu n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLeHKW, onpeae-
nsemoe B nopsigke, yCTaHOBNEHHOM [OroBOPOM, MPEBbLIAET HETTO pacyeTHbIX
TpeboBaHu n 06a3aTENLCTB NO 3aBEPLUEHHBIM pacyeTaMm BapyvaLnoHHON MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BMN®W npeacrasnset cobon 0643aTenbLCTBO, €CMM €ro HETTO Tpe-
6oBaHuI n 0653aTeNbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMOHHON MapXxu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHM N 00A3aTeNLCTB MO BapUaLMOHHOW Mapxe
Ha gaTy oueHKW, onpefensieMoe B Nopsiake, ycTaHoOBreHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro NpeBbILLEHUS.

WHble BM®U (3a ucknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BM®UN npeacraBnsaeTt cobon akTvB, €CNN COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHLLEM JOroBope TpeboBaHWIA K KOHTPAreHTy NpeBbILIaeT COBOKYMHY CTOU-
MOCTHYHO OLeHKy 0653aTenbCTB Nepes KOHTPareHToOM Mo 3TOMY IOrOBOPY U OXUAaeTcst yBe-
nuyeHne GyayLMX SKOHOMWUYECKUX BbIrO4 B pe3ynbTaTe MonyyYeHUs akTUBOB (LEHEXHbIX
CpeacTB MY MHOTO MMYyLLECTBa), 0OMeHa akTMBOB MU NoralleHust 0653aTenbCTB Ha NOTEH-
umansHo BeirogHblx ana YK Y. NMN® ycnosusx. B atom cnyyae:

Mo OMUMOHHBIM AOrOBOpPaM (OMNUMOHaM Ha 3akroyeHne gorosopa), no kotopeim YK A.Y. MNP
obnapgaet npaBom npmobpecTy 6a30BbIN akTUB (MyTEM akuenTa odepTbl TG0 NyTem npeab-
sABNeHua TpeboBaHus, B TOM Yncrie nyTeMm npeabsiBNneHnsa TpeboBaHna 3akniounTb OTAeNb-
HbI JOrOBOP), OTpaxaeTcs pa3Huua (B abConMOTHOM 3HAYEHMN) MeXay cnpaBeanvBon CTo-
MMOCTbIO 6a30BOro akTvMBa, onpenerieHHoW B COOTBETCTBUM C HacToswmmu [MpaBunamum
onpegeneHusa CHA, u UeHON UCNOMNHEHUS NO OMLMOHHOMY A0roBOpY (OMNUMOHY Ha 3akrove-
HWe JoroBopa), paccyMTaHHOW Ha AaTy onpefeneHus cnpasennmeon ctoumoctu BIMOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BINOU asnsetca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOr0o MMyLLEeCTBa B OCTasbHbIX Cry4askx;

no OMNuUMOHHbLIM AOroBopaM (OnumMoHaM Ha 3akntoyeHre gorosopa), no kotopbim YK A.Y. NP
obnapaet npaBom npodaTe 6a30BbIV akTMB (NyTem akuenTa odepTbl MMBo nyTeM nNpeabsie-
neHus TpeboBaHusl, B TOM Y1Cne nyTeM NpeabsBneHns TpeboBaHns 3akmniounTb OTAENbHbIN
[JOroBop), oTpaxaeTcs pasHuua (B abCONMOTHOM 3HaYeHWUM) Mexay LIeHOW UCMOMHEHUs Mo
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ONUMOHHOMY LOrOBOpPY (OMLUMOHY Ha 3aKrYeHne A0roBopa), paccyMTaHHOM Ha gaTty onpe-
AeneHns cnpaeefnueon ctoumocT BMNOW, n cnpaBeanveoin cToumMocTbio 6a30BOro akTuea,
onpenerneHHon B COOTBETCTBMU C HacToswmmu Mpasunamu onpegenexHus CHA, B kavecTse:
—  NpOV3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU saenseTtca npon3BogHbIM
(PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKoHOOATENbLCTBOM Poccuickom
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTasbHbIX Cry4yasx.

BIM®U npeactasnseTt coboit 06a3aTenbLCTBO, €CNv COBOKYNHasA CTOMMOCTHas oLeHKa coaep-
Xalmxca B cCooTBeTCTBYHOLWEM agoroBope obsasatenscts YK [1.Y. NN nepen KoHTpareHToOM
npeBbILLAaeT COBOKYMHY0 CTOMMOCTHYIO OLeHKY TpebOoBaHU K KOHTpareHTy no aToMy LOro-
Bopy 1 YK [I.Y. MNP oxunpaeT ymeHblUeHe ByayLunX 3KOHOMUYECKMX BbIrod B pesynbraTe
BbIObITUS aKTUBOB (OEHEXHbBIX CPeACTB UM MHOTO MMYLLECTBA), OOMEHa akTUBOB UMK nora-
LeHns 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix Ans YK O.Y. MO ycnoeusix. B atom
cny4ae:

No OMNUMOHHBLIM JOrOBOpaM (OMNUMoHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa nprobpectn 6a30BbIN akTUB (B CBA3M C akLenToM odepTbl ApYroi CTOPOHOW Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknoyeHune gorosopa) Nnbo no TpebosaHuo Opyrown
CTOPOHbI MO ONLUMOHHOMY AOroBOpY (OMLUMOHY Ha 3akrnyeHne JOroBopa), B TOM Y1cne nytem
3aKMYeHNst OTAENBHOro JoroBopa no TpeboBaHMIO Takoy CTOPOHBI), OTpaXkaeTcs pasHuua
(B abBCONOTHOM 3HAYEHUM) MEeXaY CnpaBeaMBON CTOMMOCTbIO BA30BOro aktuea, onpeae-
NEHHON B COOTBETCTBUM C HacTosAwmmu Mpaeunamm onpegenexHus CHA, n ueHoln ucnornxe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLUMOHY Ha 3aKMioYeHne 4oroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumocTn BIOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (ob6sa3aTenbctBa), ecnu BIOU ssng-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

Mo ONUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknioyeHne goroeopa), no kotopeim YK Y. NN
0653aHa npoaaTtb 6a30BbIf akTVB (B CBA3M C aKLENTOM O0epThbl APYro CTOPOHO Mo onuu-
OHHOMY J0roBopy (OMUMOHY Ha 3akrYeHne gorosopa) nMbo no TpeboBaHWIo ApYro CTo-
POHbI MO OMLMOHHOMY [0roBOpY (ONUMOHY Ha 3aKroYeHe 4orosopa), B TOM Yucne nyTem
3aKIMIOYeHNs OTAENbHOro 4oroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCconTHOM 3HaYeHUn) Mexay LEeHON UCMOMHEHNS MO OMUUOHHOMY AOroBOpY (ONUMOHY
Ha 3aKryeHne 40roBopa), pacCuYMTaHHON Ha AaTy onpeaeneHus cnpaBeanvMBo CTOUMOCTH
BM®W, n cnpaBeanveon cToMMOCTbIO 6a30BOro akTtvMea, onpeaerieHHON B COOTBETCTBUM C
HacToswumu Mpasunamu onpegeneHuna CHA, B kavecTse:

—  MNpou3BOAHOro (pMHaAHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMNOU aens-
€TCS NPOM3BOAHLIM (PMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATE b-
ctBom Poccuiickon enepaumm n HopMatuBHbiMKM aktamm BaHka Poccuy;

—  KPeaWTOPCKOW 3a[l0fDKEHHOCTM B MHOM Criydae.

B cnyyae ecnu ueHa MCNOMHEHUs MO OMLMOHHOMY OOrOBOPY (ONUMOHY Ha 3akn4veHne ao-
roBopa) ABNAE€TCH paCYeTHOW BENNYMHOW, €e pacyeT NPOM3BOANTCS KaxXabIi pabouni AeHb,
NCXOAst U3 3HaYEHNs NoKasaTernewn, BKIMIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTU onpeaeneHns LeHbl UCNOMHEHUS MO OMLUUOHHOMY J0roBopy (on-
LIMOHY Ha 3aKroyYeHne JoroBopa) Nno COCTOSIHWIO Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaeneHble napameTpsl BIMTOU, B
TOM YKCIE LieHa UCMOMHEHNs) MOXeT OblTb onpeaeneHa Ha OCHOBaHWM OTYeTa OLEHLUMKA,
cooTBeTCTBytoLEero TpeboBaHusm degepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMAaTMBHbIX akToB, YkadaHusa Ne 3758-Y u HacTosawmx
Mpaeun onpenenexus CHA.

®PopBapAHble KOHTPaKTbI (AOroBOpbI) U CBON-KOHTPaKThI, ABNsowmecs BIIPU.

CnpaBeanveas CTOMMOCTb (DOPBapAHOro KOHTpaKTa onpeaensieTca no crneaywoulen gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ansa npoaaHHbIX KOHTPAKTOB;

FV — cnpaBeanuneas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konn4yecTBO 6a30BOro aKkTVBa;

P — cnpaBegnueas ctoMmocTb 6a30BOr0 akTvMea, OnpeaenseTcs B COOTBETCTBUM C MOAe-
NSIMMW OLIEHKU, NMPeAyCMOTPEHHbIMU HacToswmMu Npaesunamu onpegenexHus CHA,;

PkB — cTonMocTb 6a30BOro akTuBa, 3anoXeHHas B KOHTpaKTe

Df — AMCKOHTHBIV hakTop, KOTOpbIN onpedensetca kak: 1/(1+R)*Dn/365, rae:

Dn — KONM4eCTBO AHEN A0 UCMONHEeHNS KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaerneHHas B cooTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMICS OO UCMOSTHEHUSI KOHTPaKTa.
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[na onpegenexns cnpaseasivBoit CTOMMOCTY CBOM-KOHTPaKTa NpuMeHsieTcs nogxogd, ycTa-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanmBoii CTOMMOCTY hOPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YacTb CBOM KOHTPAKTa paccmMaTpuBaeTcs Kak OTAerbHbI hopBapaHbIA KOHTPAKT;
- cnpaBensiMBasi CTOMMOCTb CBOM-KOHTpaKTa NpeacTaBnsieT coGoi CyMMy CTOMMOCTEN OT-
[enbHbIX ero yacTtemn.

nOJ'Iy"IEHHbIe W nepefaHHble B paMKax rapaHTUAHOro obecneyveHust ueHHble 6ymarm He OT-
paxakTca B COCTaBe akTUBOB U obs3aTenbCcTB cdoHaa.

B obuwem cnyyae gns scex BMOW.

CnpaBeanueas ctoumocTe BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODbITUI, Mpu-
BOOSLLMX K obecLieHeHunto, B cOOTBETCTBMU C [MpunoxeHnem 4.

Cnncok o6LLMx cobbITUIA, NPUBOASLLMX K 06ecLieHeHUo, ykasaH B MpunoxeHum 4.
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