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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbBIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

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

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

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

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

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

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

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

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

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

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

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

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

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

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLm C akTMBOM U 0bs3aTenLcTBOM NPOBOASATCA C AOCTAaTOYHOM YacTOTON U
B JOCTaTOYHOM 0GbeMe, NO3BONSAOLLIEM nony4yartb NHpopmaunio 006 oLeHKax aKTUBOB M 0653aTenbCTB Ha NOCTOSIHHOWM OC-

HOBe.



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

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

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

YPOBHM LeH Npu onpeaeneHun cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTWY, BBEAEHHBIM B AeCTBME Ha TeppuTopun Poccuin-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAOHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauum n o NpU3HaHUM yTpaTUBLLMMU CUIY HEKOTOPbIX NPUKa30B (OTAEMNbHBIX NOo-
noxeHun npukasoB) Munnctepctea dpuHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

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

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

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

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

OBLUME NOJIOXXEHUA

HacTosiwme MNpaBuna onpeaeneHnst CTOMMOCTM YMCTbIX akTMBOB BupxxeBoro naeBoro MHBeCTULIMOHHOIO hoHAa
PbIHOYHBLIX (PMHaHCOBLIX MUHCTPYMEHTOB «lepBas - PoHa Mos uenb 2045» (nanee — NUP) paspaboTaHbl B COOTBETCTBUN
¢ YkasaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHLIX doHaax» N 156-O3 ot 29 Hosbps
2001 ropa (nanee - ®enepanbHbiii 3akoH "O6 MHBECTULMOHHBIX hoHAAX") U MPUHATLIMU B COOTBETCTBMM C HUMU HOpMaTUB-
HbIMW aKTamu.

HacTosiwme MNpasuna onpegenexHns CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
coBou oTyeTHoCTM (MCPO), BBEaeHHbIMM B AeNCTBUE Ha Tepputopumn P® B yacTu, He NpoTMBOpeYallen AenCTByoLWemMy 3a-
KoHopaTenocTBy P®.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 11 aekabpsa 2025 r.



HacTtosiwme lMpasuna onpegenexHns CHA onpenensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsinok onpeaenexHus
cpeaHerogoson CHA MN®;

*  ropsaoK onpeaeneHns AaTbl U BPEMEHU, MO COCTOSIHUIO HA KOTOpbIE OMNpeaenseTca CTOMMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MNN®;

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

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB akTUBHBLIMY;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTUBOB M 006A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TAKOW OLEHKMU;

®  MOpPSAOK KOHBEpPTaUUWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B O HOW BantoTe, B APYryi0 BanoTy;

e  opsaoK (hOPMMPOBAHMSA pe3epBa Ha BbiNMaTy BO3HarpaxaeHusi, NpeayCcMOTPEHHOro COOTBETCTBYHOLUMM fvLaMm
Mpasunavn Y MAN;

e MOPSAOK YPEerynupoBaHUsi pa3Hornacum mexzay ynpaensiower KoMnaHnen u cneumannsmpoBaHHbIM 4en0o3nTaprem
npu onpeaeneHmn CTOMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpsaoK OCYLLECTBEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi MN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOPMa-
TMBHbIMKW akTaMun baHka Poccun.

MiameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B Crlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criydyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpepeneHuss CHA Kk HUM NpunaraeTcs NOsICHEHNE NPUYNH BHECEHUSI TaKMX M3MEHEHUI U OOMOMNHEHNI M yKa3biBaeTcs Aara
Havana npMMeHeHNsi UAMEHEHUI 1 AONONHEHMN B HacTosawue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U NMOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTuBoB MU (ganee — akTuBbl), U BENNYNHOWN BCEX
00a3aTenbCTB, NOANEXaLLMX UCMIONMHEHNIO 3@ CHET YKa3aHHbIX akTUBOB (Aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTcs no cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOpY paccumTbiBaeTcsd CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B 4OCTYMNHbIX AN yNpaBnsAloLwen KOMInaHum UCTOYHNKaX, BHE 3aBUCMMOCTU OT 4aCOBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (OKoHYaHus) oopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Cllyyae NpUOCTaHOBMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHbBIX MaeB - Ha AaTy BO30OHOBMNEHMS UX
Bbldauun, noraweHns u obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHuin paboyumn oeHb
KaXgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboli oeHb onpeaensieTcst Kak oTHoLeHne cyMMbl CHA Ha kax-
Obii paboumnin oeHb KaneHgapHoro roga (ecnu Ha pabouni oeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNeaHUN
[OeHb ee onpefeneHns, NpeaLecTBYOLWNIA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHus) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO poHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHewn 3a 9TOT nepuoa.

B uensx onpenenenns CICYA patoi, 3a koTopyto onpeaensietca CHA MU®, noHmatoTcs Bce AaThl onpeaeneHns
CYA NN, ykasaHHble B HacToswwumx lNpasunax onpegenexHusa CHA.

CYA MNP, B TOM uncne CITCHA MND, onpenensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCIE 3ansTon, C MPUMEHEHNEM
npaBun MaTeMaTU4eCckoro okpyrreHus B Bantote onpegenerHus CHA B cootBeTcTBuM C Npasunamu OY NN, gencteytowmmn
Ha aaty onpegenexus CHYA.

PacyeTHast cTonmocTb MHBEeCTMUMOHHOrO nasi MN® onpenensoTcsl ¢ TOMHOCTLIO 40 YeThlpex 3HAKOB Mocre 3ansi-
TOWN, C NPUMEHEHNEM NPaBUi MaTeMaTU4ECKoro OKpyrneHus B Bantote onpegeneHns CYA B cootBeTcTBuM ¢ [Npasunamu Y
MN®, pencreyowmnmmn Ha gaty onpegeneHuss CHA.



NOPAOOK OMNMPEAENEHUA OATbI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE OMPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB Mo

CTOMMOCTb UMyLLECTBa, NEPEAaHHOro B onnaTty MHBECTUUMOHHbLIX naes MU®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuamn degepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU
akTamu, TpeboBaHusaMM Ykasanus Ne 3758-Y n Hactosawmmm Mpaeunamm onpegenexHms CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB [NN®, He moxeT ObITb onpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B OnnaTy MHBECTULMOHHBIX Naes, 3a Uc-
KIMOYEHNEM cryyaeB onpenerneHns CTOMMOCTM UMYLLIECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUK OTYeTa OLEeHLMKa.

[aTa, No COCTOsIHMIO Ha KOTOPYO ONpeaensaeTca CTOMMOCTb UMYLLIECTBA, NEPeAaHHOro B OMaTy MHBECTULIMOHHBIX
naeB NP, Ha ocHOBaHWM OTYeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB 40 AaTbl Nepefayun Takoro nMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumocTb UMyLLeCcTBa, NepefaHHoro B onnaTty MHBECTULMOHHbIX naeB [NN®, onpegenseTcs no COCTOSAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MND.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINLCTB)

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

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eCliih OHU NoJlyYeHbl B pe3dynbTate NpoLwibiX coObITNIA, KOHTpONnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXMnAaeT NoJly4nTb BCE OCHOBHbIE BbIroAbl OT UCMOJ1b30BAHUA AAaHHbIX aKTUBOB B 6ynyu.leM, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

O6s3aTenbCTBO — 3T0 cyuiecTsytolas 006s3aHHOCTb, BO3HUKalOLWas U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTCs BblObITME U3 PoHAa pecypcoB, 3aKnn4yawLwmx B cebe aKOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B MpunoxeHum 1.

METO[ObI ONMPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

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

CTOMMOCTb aKTUBa MOXET onpeaensaTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, ECITM Tako OTYET COCTaBIEH OLEeHLLMN-
KOM, B OTHOLLEHUWN KOTOPOrO CO CTOPOHbI CAMOpPErynnMpyembiX OpraHvM3aLmin OLEHLLMKOB HE NPUMEHSANUCH B TEYEHUE ABYX NeT
B KOnm4ecTBe AByX 1 6onee pas Mepbl AUCUMNNNHAPHOTO BO3AENCTBUSA, MpeaycMmoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOW JesTenbHocTn B Poccunckon ®epepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu camoperynmpyemMbix opraHusaumn
OLIEHLLMKOB, U CTaX OCYLLIECTBMNEHNS OLEHOYHOM AeATENbLHOCT KOTOPOro COCTaBIISIET HE MEHEE TPEX NET, a TaK Xe NMEHLLUM

KBaJ'IMCbI/IKaLI,VIOHHbIVI aTtTecTaT Nno COOTBETCTBYHOLEMY HanpaBleHUIo OLIEHOYHOW AeATENbHOCTU.

B cnyyae onpeneneHns CTOMMOCTM akTMBa Ha OCHOBAHMM OTYeTa OLEHLUMKA AaTa OLEHKM CTOUMOCTU OMMKHA ObiTh
He paHee LecTu MecsILEB A0 AaTkl, MO COCTOSHUIO Ha koTopyto onpeaensietca CHA. [Npu 3ToM CTOMMOCTb akTUBa onpeaens-
€TCS Ha OCHOBAaHUW JOCTYMHOIO Ha MOMEHT onpeaenerHns CHA oTyeTa oueHLUMKa C AaTOM OLEeHKN Hambonee 6nmskom kK aate
onpegeneHns CTOMMOCTM akTMBa, COCTaBNEHHOro ¢ cobniogeHneM TpeboBaHNiA HOPpMaTUBHBLIX NPABOBbLIX aKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayoLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpeneneHnss CHA oTCyTCTBYHOT MHble
Cnocobbl OLEHKU;
e [leGuTopckas 3ad0MMKEHHOCTb, B Cllydae Hanuums NpuM3HaKoB O0ECLiEHEHNS U HEBO3MOXHOCTU NMPUMEHEHUS UHbIX
MEeTOAOB onpeaerieHnsi cnpaBeasiuBo CTOUMOCTY;
e  BHebupxeBble NponsBoaHble hrHaHCOBbIE MHCTPYMEHThI (BMN®W) nnn otaeneHble napametpsl BIOW, B ToM yncne
LileHa UCMONHEHUs], B Crydasx NpeaycMoTpeHHbIX HacToswumuy Mpasunamu onpeaenenns CYA.



MOLEJIN OLUEHKN CTOMMOCTU LEHHbLIX BYMATI

[ina oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar ncnonb3yloTcsa UCXOAHbIe AaHHble YpoBHA 1, 2 1 3. Mpu aToM
HaMbonNbLUMIN NPUOPUTET OTAAETCHA LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE AaHHble
YpoBHS 1) 1 HAUMEHBbLLWI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHblEe YPOBHS 3).

BbiGop ymecTHbIX METOLAOB U MOAENEN ONpeaeNneHns crnpaBeaIMBo CTOMMOCTY LEHHbIX Bymar 1 ICTOYHMKOB MCXOOHbIX AaH-
HbIX, HEOOXOAMMbIX A4S onpeAeneHns cnpaBeaiMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLLMX OFPaHUYEHUIA HA pacnopsikeHne
LeHHbIMW Oymaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LIeHHbIX GymMar 04HOro B1uAaa WU ogHOro 1 TOro XXe BbiMycka
HaANEeXUT ONpPeAensiTb C UCMONMb30BaHWEM OTNMYaOLLMXCs (Pa3HbIX) METOAOB OnpeaeneHnst CTOMMOCT U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 0OCTOATENBCTBAX, C YYETOM KpUTEPUEB, OTpaXatoLMX CnocobHOCTb pacnopsi-
XKaTbCs LeHHbIMU Oymaramu. K Takum Kputepmsim MOryT OTHOCMTBCS, B TOM YMCIIE MECTO XpaHeHWs LieHHON Bymaru; oencTBy-
loLLME OrpaHNYUTENbHBIE Mepbl, BBEAEHHbIE B OTHOLLIEHMM BnagenbLa LeHHbIX Oymar (MHOro nvua, OCcyLLeCTBISIOWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3auun), B KOTOPOM (KOTOPOK) yYMTBIBAOTCS NpaBa BnagernbLa LieHHbIX Bymar,
cocTasnsownx umyLlectso NMN®; goctynHocTb BMPX 1 (MNK) TOProBbIX NMOLWAAOK ANA BPOKEpPOB, C KOTOPLIMU 3AKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrMaLleHnst).

AKTUBHbIM PbIHKOM 4151 LIeHHON Bymaru, 4oNyLwEeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npuaHa-
eTcHa gocTynHas u Habnogaemas bupxesas nnowagka B criyqyae ogHOBPEMEHHOro CobrnoAeHNs HUKenepevncrieHHbIX yCno-
BUN:

e LeHHasa bymara gonyLieHa K Topram Ha pOCCUACKON UM MHOCTPaHHOW bupxe, npuBeaeHHON B [MpunoxeHwun
2, 1 Ha 3aTux bupxax ynpasnsioLas KoMnaHMsa MMeeT BO3MOXHOCTb pacrnopsxaTbcs LieHHon Bymaron, B Tom
yucre c yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHns crnpaBeAMBON CTOMMOCTU MPU HANMYnM HeHyneBoro o6b-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecrniu Ha Bcex AOCTYMNHbIX U HabnogaemMblx GUpKeBbIX
nnowagkax 6bin HETOProBbIN AeHb Ha AaTy onpeadeneHua CHA — aHanM3upyroTCca AaHHble NOCNeaHero Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLEro HETOProBoMy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTb) TOProBbiX AHEN B pexume OCHOBHbIX Topros — 10 (decats) un
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 ToproBbix AHen npebicun 500 000 (MsaTbcoT Thica4) pybnen
(vnn cooTBeTCTBYIOWMI PYGNeBbIN 3KBMBANEHT no kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha AaaTy onpegenenus CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMOMb3YTCA AaHHbIE 3TOW GMPXKK NO nocneaHemy brnvkaneMmy TOproBomy AHIO.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criyyae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOP-
ryetcst LeHHast bymara, B 4OCTYMNHbIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONNMYeCcTBe caenok. B oTcyTcTBum Kputepus
0 Konm4yecTBe CAernokK XoTs bbl Ha 04HOM AOCTYNHOM HabnloAaeMoM pbiHKE ANS OnpeaerneHns akTUBHOTO PbiHKa MPUMeHsieTCs
TONbKO KPpUTEPU COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbix AHEN, KOTOPbIA AOIMKeH npeBbiwaTte 3 000 000
pybnew (unv cooTBeTCTBYOLWNIA PYyOneBbIi 3kBMBaANeHT No Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (faTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cniyyae, ecnv ueHHast Bymara TopryeTcs Ha poccunckon bupxe B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx u B
MHOCTPaHHOW BanioTe U Takne pexmnmMbsl TOProB AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNP, To COBOKYMHbIN
0o6bem CAENoK 1 KoMMYeCcTBO CcAerok onpegenserca no obwemy obbemMy TOpros ¢ pacyetTamu B pybnsx u B MHOCTPaHHON
Baniore.

OnpepeneHune akTMBHOIO pbiHKa OCYLLIECTBIIAETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHNS AaHHbIX NOCneaHero Top-
roBOro AHsi Ha TOProBbIX MIoLaAKax He NPMMeEHsAETCs B crlyyae, korga HeTOproBbIv AeHb (UMK OTCyTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPUOCTAaHOBKOW TOProB Nno pelueHnto banka Poccum, NnprocTaHOBKONM TOProB B Cryyae JOCTUXEHWS ycTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWI UMW MHBIMU COBBLITUSAMM (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWIO ynpaBnsioLwen

KOMI'IaHVIVI), CcnocoBHbIMK CyLeCTBEHHO NOBIINATbL Ha U3MEHEHne cnpaBeannBoM CTOMMOCTM B TaKOW HETOProBbIN AEHb NO



CpaBHEHUO C nocnegHMM TOpProebiM AHEM. B clny4yae, ecnn BO3HUKLUME obcTosATenbLCTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTIA) onpepeneHna crlpaBe,anBon CTOMMOCTU aKTMBOB, ynpasndwowasa KoMnaHua ob6s3aHa NPMOCTaHOBUTbL Bblaavy,
noraweHve 1 0OMeH MHBECTULMOHHLIX MAeB NAaeBOro MHBECTULIMOHHOIO ¢oHAa no nNpuyMHaMm, He 3aBUCALLMM OT YNpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO (*)OH,ELa 1 He3aBUCUMO OT (*)aKTVI‘-leCKOFO nposeneHna npo-

Lueayp no Bbiaade, noralleHuo n 06meHy WHBECTULMOHHBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTU MO npnocTaHoBe-

HUIO.

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

OCHOBHOM pPbIHOK AN LeHHbIX 6ymar
B LlensAx Hactoswwux Mpaeun onpege-
nexnusa CHA

nopsmox NPU3HaHUA PpblHKa OCHOBHbLIM

Ons pocCcUMCKUX LieHHbIX Bymar

(3a ucknrovyeHnem o6nuraumm BHeLHNX
obnuraumoHHbIX 3aMmMoB Poccumnckon
depepaumm v LLeHHbIX Bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnv MockoBckast bupxa SBNsAeTcs aKTUBHLIM PbIHKOM.

B cnyvae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pPOC-
cuickas bupxesast NnoLjagka U3 YNCna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6beM CAENoK Mo KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKW, MO CO-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
mar ncnone3yetcs nHopmaumnst 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
MNpy paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMAOLLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs TOprosas nnowagka ¢ HanbonbLMM KONMYeCTBOM
CAEenoK 3a AaHHbIN nepuog,.

[ns ueHHbIX OymMar UHOCTPaHHbIX 3MU-
TEeHTOB, B TOM 4Yucrne Ana oonurauumn
BHELIHMX OONUrauMoHHbLIX 3alMOB
Poccuickon ®Pepepauun, [ONroBbIX
LeHHbIX O6ymar WHOCTPaHHbIX rocy-
[apcTts, eBpooOnuMrauum MHOCTpaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AyHapoaHbix MHaAHCOBbLIX OpraHu3a-
LMIA, LeHHbIX Gymar mexayHapoaHbIX
KOMMaHWW, AonyleHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX MfOWaA-
Kax

NHocTpaHHas unm poccumnckas bupxa 13 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLunii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegnue 30 (TpuauaTtb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKM, Mo Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
Mar ucnornb3yeTcsi nHpopmaums 06 o6beme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpu aTom BenuuMHbl O6bEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexusa CHA. MNpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06NIMrauui BHeWHNX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepaumu, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6nu-
raymMi MHOCTPaHHbIX AMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocyAapcTB, LleHHbIX 6yMar MmexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3auun,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
nAWwen KoMnaHum

BHebupxeBON PbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAa Mmoaesnin OUeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LE€HHbIX 6y|\/|ar, OnAa KOTOpbIX HEe onpeneneH aktue-
HbIN PbIHOK, a TakKe Moaesin oueHKU, No KoTopbiM onpeaeneH aHanornyHbI aKkTuB.



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

BeHb)

LleHHbIe Bymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LieHHas 6ymara poccum-
CKOro amMmuTeHTa 3a uc-
KMOYEeHUeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

[ns ueHHbIX GyMar pocCMMUCKMUX 3MUTEHTOB, 32 UCKITHOYEeHneM ob6nuraunim poccumcKnx
3MUTEHTOB.

[na onpegenexHns cnpasBeAnvBON CTOMMOCTW WUCMOMb3YIOTCH LieHbl OCHOBHOMO pblHKa (13
Yucna akTUBHBIX POCCUMACKMX BUpX), BbIOpaHHbIe B criedytoliem nopsiake (yobiBaHus npuo-
puTteTa):

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

LleHa 3akpbIT!si NpU3HaeTCcs KOPPEKTHOW, ECNK pacKpbIThl AaHHbIe 06 06beme Topros 3a AeHb
1 06BbEM TOProB He paBeH HyI0 U TaKkas LieHa 3akpbiTUs HE paBHa HyIIo.

e CpedHeB3BeLLEHHasi LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUINCKOMN
6upxu Ha paty onpeneneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTMU;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHOWN, ecrnv OHa
HaxoguTca B UHTepBane mexay MWHMMaIbHOM U MaKCUManbHOW LeHaMun caerniok Ha 3Ty Xe
AaTy 3ToW e Gupxu;

Onsa obnuraunim pOoCCUMNCKUX SIMUTEHTOB.

[ns onpegeneHva cnpaseanvMBon CTOMMOCTW MCMOMb3YTCH criegylowmne LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHble B cneaytolem nopsgke (yobisa-
HWS npuopwuTeTa):

e  CcpeaHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpeneneHuns CYA;

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

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW BMpXe B pexumax TOproB C pacyeTamu B
pybnisix U MHOCTPaHHOW BanioTe, U Takas bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl CMOMb3YOTCA NPUOPUTETHO LiEHbI TOTO peXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKV onpeaeneH HambonbLumn o6bem no KpuTepmsam Beibopa OCHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HAcToswWeM [MpunoxeHun Ans poccuickux Gupesbix nro-
L aaoK.

B Cny4ae, ecnn HXU ogHa M3 LeH no Bbl6paHHOMy pexnmy TOproe B onpefeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha AaTty OUEeHKK, TO UCNONb3YKTCA UeHbl Ha Ty XXe AaTy no
pexnmy Topros B ,D,pyr017| BantoTe ¢ o6beMom TOProB NO Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHO Bymaru onpeaensieTcs ¢ y4eToM HaKoMMEHHOro
KYNMOHHOrO AoxoAda Ha aaTty onpeaeneHus CHYA.

Ecnu Ha paty onpegenenus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, AMsi onpeaenexHus
CNpaBeAIMBON CTOMMOCTM LIEHHOM Bymaru NPUMEHSIIOTCS MOAENM OLLEHKU CTOMMOCTU LIEHHBIX
Gymar 2-ro ypoBHsl, 3a UCKIMIOUEHEM CIyYasi, Koraa OTCYTCTBUE PbIHOYHBIX LIEH OGYCMNOBNEHO
HETOProBbIM AHEM OCHOBHOTO pbiHKA. B aTOM criyyae Ha aaTy onpegeneHus CHA gonyctumo
MCNOMNb30BaThb LiEHbI MOCMNEAHETO TOPrOBOTO [HS OCHOBHOW BUPXU.




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

e [OONroBble LeHHble
Oymaru MHocTpaH-
HbIX FOCyAapcTB;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUX
0b6nNuUrauMoHHbIX 3aMMoOB
Poccuinckon ®epepaumnmn
(roBO3 P®)

Ycnosus u nopsifok onpegeneHnst cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpUTepues, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiKeHnst LeHHbIMU GyMaramu, npeacrtaeneHb B [pu-
JIOXKeHUn 5.

OcobeHHoCTM BbIOOpa LieHbI, ecnu LieHHasd ymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx n MHOCTpaHHON BarnioTe:

Ecnu ueHHas Bymara Topryetcsi Ha pOCCUINCKOW OMpxe B pexumax TOproB C pacyetamu B
py6nsx n MHOCTpaHHON BanioTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LIEHbI UCMONb3YTCA NPUOPUTETHO LieHbl TOrO pexrma Topros,
Mo KOTOPOMY Ha [aTy OLEeHKV onpeaeneH HanbonbLumn o6bem no KpuTepmsam Beibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn ons MHOCTPaHHbIX SMUTEHTOB. B
crnyyae, ecnu HYM ofHa 13 LieH Nno BbIBpaHHOMY peXxvMy TOProB B onpeAeneHHONn BanioTe He
MOXET ObITb UCMOMb30BaHa Ha AaTy OLeHKMN, TO UCMONb3YHTCS LieHbl Ha Ty e AaTty no pe-
XXMMy TOProB B pyrou BantoTe ¢ 00 beMOM TOProB Mo KpUTEpPUSM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHMS.

CnpaBeanveas CTOMMOCTb AOMrOBOW LieHHON Bymaru onpeaensieTcs ¢ y4eToOM HaKonmneHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexHusa CHYA.

Ecnu Ha paTy onpegeneHns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO pbIHKA,
Ansa onpegenexHns cnpaseasiMBon CTOMMOCTU LieHHON ByMarn NpUMEHS0TCS MOGENMN OLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCyTCTBME PbIHOY-
HbIX LileH 0ByCcrnoBneHo HeTOProBbIM 4HEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTy onpe-
AerneHusi cnpasefnuBoi CTOMMOCTU AOMYCTUMO MCNOMb30BaTh LieHbl NOCHEAHEro Toprosoro
OHS1 OCHOBHOW BGUpXMK.

Mopaenu oueHKn CTOMMOCTM LieHHbIX Oymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEOMPKeBOW PbIHOK UK
ANA KOTOPbIX UMEKTCA HabntopaemMble AaHHbIE B OTCYTCTBUU LIEH 1-r0 YPOBHA (2-11 ypOBEHb)

LieHHble Bymarun

Mopsapok onpeneneHuns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3MUTEeHTa 3a uc-
KITHOYE€HUEM LIeHHbIX Oy-
Mar mMexayHapoaHbIX
KOMMaHuMn

CnpaBegnueas CTOUMOCTb aKLMI, 0OpaLLaloLLnXCa Ha POCCUNACKUX M (MINTN) MHOCTPaHHBIX
doHaoBbLIX Bupxkax, onpenenseTcs B COOTBETCTBMU C MOAENbI OLEHKU, OCHOBaHHOW Ha
KOpPPEKTUPOBKE UcTopuyeckon LeHol (mogens CAPM).

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

B cnyyae npuHATMA opraHM3aTopoM TOProBnv peLleHnst 06 UCKIIOYEHNM LEHHbIX Bymar 13
cnucka LieHHbIX Bymar, onyLeHHbIX K Topram, 1 (nu) B criydae NpuHATUS peLleHust o npe-
KpalleHnM TOProB, a Takke ecnv Topru npekpatleHbl B COOTBETCTBUM C NpaBunamm npose-
OEHVS NMCTUHIA OpraHn3aTopa TOProenv 6e3 NPUHATUS peLLeHns O NPeKpaLLEeHNN TOPros.,
mogenbs CAPM B uensax onpeaeneHns cnpaseniuBor CTOMMOCTM OLIEHUBAEMOrO akTMBa He
NPUMEHSETCA C AaTbl MPEKpPaLLEHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCNOMb3yeTCA CpaBHEHNe ANHAMUKM [OX04-
HOCTM 3a onpefeneHHbI NPOMEXYTOK BPEMEHW aHanmM3vpyemoro UHaAHCOBOIO MHCTPY-
MEeHTa C AMHaMWKOW PbIHOYHbIX WHAUKATOPOB. B KayecTBe pPbIHOYHOrO WHAMKaTOpa
(6eHumMapka) akuMin pOCCUMICKMX 3MUTEHTOB Mcronb3yeTcss mHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTHM Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBeannBas CTOMMOCTb OOHOW LieHHOW Bymaru Ha gaTty onpeneneHvs cnpaseasnneoii
CTOUMOCTY;
P, — nocneaHsst onpeaeneHHas cnpasennveasi CTOMMOCTb LieHHON Gymary;




E(R) — oxungaemas [OXOOHOCTb LEHHON bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Ri+ B (Rin — RP),

roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
OapHbIX OHel Mexay AaTaMu ee pacyeTa:
Rf = (R¢/365) X (T; — Tp),
roe:
R¢ - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpeaeneHns cnpaBeanBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHys cnpaseaimBon CTOUMOCTU.

AnA akumm poCCUNCKUX IMUTEHTOB, Topryembix Ha Mockosckon Bupxe 6espuckosas
CTaBKa A4OXOAHOCTU — CTaBka, onpegeneHHas B COOTBETCTBUM CO 3HAYEHUEM KprBOW Gecky-
NOoHHOM goxoaHocTh (ctaeka KB[]) rocyaapCTBeHHbIX LEeHHbIX ByMar Ha nHTepBarne B OauH
rog. B pacuete ncnonbaytorcs:

e MeToaMKa pacyéTa KpuBoW BecKymoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnuvra-
unn, onpegeneHHas MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPUBOM MO COCTOSIHUIO HA KaXKAbli TOProBbl AeHb,
ny6nvkyemble Ha ocmumansHoM cante MockoBcKon BUpXxu.

Craeka Kb[] paccynTbiBaeTCA be3 NPOMEXYTOYHbIX OprFﬂeHMﬁ C TOYHOCTbIO 4O 2 3HaKOB
nocne 3anaTomn (B NPOLEHTHOM Bblpa)KEHVIVI).

Mpu oTcyTCTBMUM 3HAYeHUA GE3PMCKOBOIM CTaBKM Ha daTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEHb NPUHMMaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

Pm
Ry =—2—
Pm,

1,

R, - AOXOAHOCTb PLIHOYHOIO MHAMKaTOPA;
Pm,; — 3HayeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaerneHns cnpaBeanmBoi CTOMMOCTHU;

Pm, — 3Ha4YeHmne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLyI0 AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — beTa K03dPULMEHT, pacCUMTaHHbIN MO N3MEHEHUSIM LieH (3HAYEHWIN) PbIHOYHOTO MHAN-
KaTopa U M3MEHEHMWSAM LieHbI LieHHON Bymarun. [insa pacyeTa koadduumeHTa f ncnonbayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEeALIECTBYOLINX AaTe onpe-
OeneHns cnpaeseasiuBon CTOUMOCTY;

BeTa KoadhdhULMEHT paccumTbiBaeTCA Ha naty, npeglwecTByoWYyo aate onpeneneHna cnpa-
BeAnMBOWM cTommocTu. [pun aTom gaTta pacdeTta beta koadhduumneHTa gomKkHa ABASTLCA TOP-
roBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (Ry,)

Pai Pmi

a ’ m

Paj_4 Pm;_4

roe:

R, - DOXOOHOCTbL aKkTuBa;

Pa; — LieHa 3aKkpbITUa akTnBa Ha faty i;

Pa;_; — NpeablayLias LeHa 3akpbiTUa aKkTuea;

Ry - AOXOOHOCTb PbIHOYHOMO MHAUKaTOPA,

Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha aarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIro MHAMKaTopa,




i = 1...N, ToproBeble AHW, NpeLlecTBYOLNE AaTe onpeaeneHus cnpaseanBoi CTOMMOCTH.

Mpu ucnonssosaHum mogenu CAPM B Lensx pacyeTta beta koadduumneHTa Ans akumm poc-
CUNCKNX SMUTEHTOB NPUMEHAOTCA 3HaYeHus LieHbl 3akpbiTua Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHune beta kKoahpuumneHTa OKpyrnaeTcd no npasunamMm mateMmaTny4eckoro
OKpyrneHuna Ao naTtn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTU akTMBaA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCMosb3ayloTcs
3HaYeHMs LieHbl 3aKpbITUA U PbIHOYHOIO MHAMKATopa 3a nocnedHue 45 ToproBbIX AHENn,
npeaLlecTByloLWMe faTe onpeaenieHnst cnpaseanneoin CTOMMOCTHU.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHnsa CﬂpaBe,D,ﬂVIBOVI CTOMMOCTU B MOOENIN He Yy4un-
ThbiBaeTCH.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUA B KakoW-nnmbo TOproebi AeHb B nepuoge 45 Toprosbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, nHpopmauuss 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpy HanNMYMK LeHbl 3aKPbITUSA Y OTCYTCTBMW 3HAYEHNS PbIHOYHOIO nHANKaTopa (beHymapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 ToproebiX AHEW, Ha gaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHANKaTopa (6eH4Ymapka) 3a 3TOT TOProBbIA AeHb NPUHW-
MaeTCs paBHbIM NOCNeAHEMY N3BECTHOMY.

MokasaTenu R, Ry, paccuntbiBaloTcA 6€3 NPOMEXKYTOYHbLIX OKPYTTIEHWIA.

3Ha4yeHue P, okpyrnsaetca no npasuniamMm mMatemaTUyecKoro OKpyrieHusa Ao YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIM Anst npumeHeHus mogenn CAPM go aathbl npekpalleHnst
OCHOBaHWI AN npumeHeHnuss mogenn CAPM uvcnomnb3yeTcs MHopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEeN
CAPM. K Takor nHpopmMauumn oTHOCATCA cneyolime 3HayeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIo nMHAQMKaTopa.

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

Onpe,qenﬂeTCQ C NCNOJIb30BaHMEM YKa3aHHOro HWxe npuoputeTa UeH C y4eTOM Hanun4iuna
[0O0CTyna K yKa3aHHbIM LeHaM, a TaKKe peneBaHTHOCTU UCXOAOHbIX AaHHbIX U MeTOAUK pac-
vyeTa, NpuMeHAeMbIX NpU pacyeTe yKadaHHbIX LUeH nocTaBLiMKaMn C y4eToM orpaHuyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpependeTcAa C y4eToM HaKOM/ieHHOro KyrnoHHOro aoxoda Ha AaTty onpeaeneHud
CYA.

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

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

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

- Uena, onpegeneHHas no mogenu oueHKN Ans LeHHbIX Bymar, HOMUHUPOBaHHBIX B Py6-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Mogernb OLEHKM UCMOMb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyyae oTHeceHust obnurauum k pevtuHrosown rpynne |, 11 unw 11l)



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

ﬂpm OTCYyTCTBUM HeobxoAnMbIX OaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmBasd OoUeHka
onpegendaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOJITOBOW LieHHOW Bymaryu onpegensieTcs ¢ y4eToM HaKOMmeH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

B cny4yae oTCyTCTBMS yKa3aHHbIX LleH B COOTBETCTBYOLUMX MHOPMALIMOHHBLIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM BUPXX, MO UTOram TOProB Ha KOTOPbLIX ONPeAensatoTCa pacyeTHbIe
LeHbl, ANna uenev onpefeneHns cnpaBeAniMBon CTOMMOCTY aKTUBOB MCMOMb3yeTcs LieHa,
paccyuTaHHas no utoram NOCNegHero TOproBoro AHs. Takov NoAX04 UCMONb3yeTCs B OTCYT-
CTBME COOLITUI, KOTOpPbIE MOMMMW CYLLLECTBEHHO MOBMWATL Ha 3Ha4YeHWe pacyeTHOW LieHbl B
HETOproBbIv AEHb.

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

e [OONroBble LeHHble
6ymarm MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoaHbIx ouHaH-
COBbIX OpraHu3auum

LieHHBbIe Oymarun mexay-
HapoAHbIX KOMNaHWUN

O6nurauum BHeLWHUxX oo-
JINrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseaMBon LeHbl 2 YPOBHSA C y4ETOM KpUTEpUEB, Xa-
pakTepu3syoLLnMX BO3MOXHOCTb pacnopsiXXeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
TIOXKeHUn 5.

CnpaBep/ivBasi CTOMMOCTb [ONTOBOW LieHHON Gymarn onpegensieTcs ¢ y4eToM HaKomnseH-
HOro KyMOHHOro Aoxoda Ha aaty onpegeneHus CHUA.

Mcnonb3dyemas Ans oueHKN akumMi MHOCTPaHHbIX SMUTEHTOB, B TOM Y1Cne naes (akuui)
NHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLMN MEXAYHAaPOAHbLIX KOMNaHWA 1 genosutap-
HbIXx pacnucok mogens CAPM aHanormyHa mogenu ans poCCMNCKUX akLmm, C y4eTOM HEKO-
TOpbIX 0COBEHHOCTEN MPUMEHEHUS:

e B kauyecTBe pbIHOYHOroO MHAMKaTopa (6eHYmMapKka) akumii MHOCTPaHHbIX SMUTEHTOB TOp-
ryembiX Ha MHOCTPaHHbIX Bupxax, a Takke akunin MexagyHapOAHbIX KOMMaHW UCNomMb-
3yeTcs MHAeKC BUpxKM, Ha KOTOPOK onpedeneHa cnpaseanveas LeHa ypoBHa 1 nepap-
XN cnpaBedfivMBoO CTOMMOCTW AAHHOW LeHHOW Bymarn Ha AaTty, NpeALlecTBYIOLYI0
AaTe BO3HUKHOBEHMS1 OCHOBaHWIA Ans npuMeHeHnss mogenu CAPM.

e  [Ins akumi MHOCTPaHHLIX SMUTEHTOB B KayecTBe 6€3pMCKOBON CTaBKN AOXOAHOCTH Npu-
MEHSIIOTCS1 CTaBKW, ykasaHHble B MpunoxeHun 4. MNpu aTom AN akumii MHOCTPaHHbIX
3MUTEHTOB, aKUMiA MeXAyHapOaHbIX KOMMNaHUI B kavyecTBe 6€3pMCKOBOI CTaBKM JOXO0A-
HOCTM NPUMEHSETCHA CTaBKa Mo rocyAapCTBEHHbIM Oymaram B BanoTe, COOTBETCTBYIO-
LLIeln BanoTe MCXOOHOM KOTMPOBKM 1 YpOBHS oLieHBaeMow akuun (nast). Ecnu B MNpuno-
XeHun 4 He ykasaHa CTaBka B Heobxoaumow Ans pacyeTa BamnTe, TO Takasd cTaBka
onpegensieTca ¢ y4eToM YCIOBUI HacToswero absaua Ha OCHOBaHUM MOTMBUPOBAH-
HOrO CY>XOEeHWs ynpaensoLwen KoMnaHum.

LieHHas 6ymara, npno6-
peTeHHas Nnpu pa3meLye-
HUM

CnpaBeanvBasi CTOMMOCTb aKLMiA POCCUACKUX AMUTEHTOB B Criydae npnobpeTeHunsi B nepunos
pasmeLLeHusa ¢ AaTtbl NprnobpeTeHns 1 Ao NosBreHus ueH 1 ypoBHs, HO He 6onee 10 pabo-
YMX AHew ¢ aathl, credyolei 3a AaTo OKOHYaHUs pa3MeLLeHust, 4ONYCTUMO UCMOSb30BaTb
LeHy pa3mMelleHns 6e3 KOppekTMPOBKK. B oTCYTCTBMM LEH 1-r0 YPOBHSA CBbILLIE YKa3aHHOMO
CpoKa NPUMEHSIETCA OLEHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YrpaenstoLas
KOMMaHus Mo CBOEMY YCMOTPEHUIO MOXET NeperTh Ha OLLeHKY C UCMONb30BaHNEM UCXOAHBIX
[AaHHbIX 3-r0 YPOBHS 10 UCTEYEHUST YKa3aHHOTO Cpoka, 06G0CHOBaB CBOE peLUeHne MOTUBU-
POBaHHbLIM CYXXOEHUEM.

[nsa onpeneneHus cnpaeBeaniMBoON CTOMMOCTM 00MMrauuin pPOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX MPU pasMeLleHnr (B TOM YKCe 3aMeLlaoLmx obnuraumii, onnara KoTopbIxX Npu Ux
pasMeLLeHnM OCYLLECTBNSIETCS eBpoobnurauusiMm (B TOM YWCre B Criydae nepepavu
(ycTynkn) BCceX UMYLLIECTBEHHbIX U MHBIX MpaB No eBpoobnuraumnsiM pOCCUMNCKUM topuanye-
CKUM NnnLam)), B OTHOLLEHMUN KOTOPbIX Oblna 3akntveHa caernka no npuobpeTeHnto LEHHbIX
Gymar ¢ SMUTEHTOM UNM NPodECCHUOHANbHBLIM YH4aCTHUKOM pbIHKA LIEHHBLIX Bymar, okasbiBa-
FOLLMM 3MUTEHTY YCINYI1 N0 pa3MeLLEeHNI0 LIeHHbIX Bymar OT CBOEro MMeHM, HO 3a CYET 1 No




NOpy4YeHNt0 SMUTEHTAa, nnéo ¢ nobbim opyrmm TpeTbmMm NULUOM B nepuon C gatbl Ha4dana
pa3mMelleHna no Aaty OKOH4YaHuA pasMelleHnsd (p,anee — LUEeHHble 6YMaFVI, I'IpVIO6peTeHHbIe
npu pa3MeLLl,eHVIVI), C Oartbl I'IpVIO6peTeHVIF| M 00 OaTtbl OKOHYaHUA pa3MelleHna UCnorb3y-
€TCA UeHa pas3MelleHndA (JJ,J'IH OONTOBbIX LEHHbIX 6ymar — UeHa pa3MelleHnAa C y4eTom
HaKOMNJIeHHOro KynoHHOro oxoaa, ecrii HadynucnexHme KynoHHoro goxoaa 3a nepuon pasme-
LeHna npeaycMoTpeHo yCcnoBnamMmn pasmeLlleHna nnm nHbim ,D,OKyMeHTOM).

[na onpegeneHus cnpaesennuMBon CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX npu pasme-
LeHuK, ¢ AaTbl, creaytoLen 3a 4aToW OKOHYaHUS pa3MelleHusl, u 40 nosBneHus ueH 1-ro
YPOBHSA UINK LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-r0 (3@ UCKIIYEHUEM LIEHbI,
onpefensemMow no MOAENU OLEHKN NS LEeHHbIX Bymar, HOMUHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHSIEMbIX ANs OLEHKN OBnmralmin pOCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmumm MNpasunamm CHA, Ho He Gonee 10 pabouunx oHel ¢ gaTbl
OKOHYaHWSA pa3MeLLEHUS, UCTIONb3YeTCH LieHa pa3MeLLieHNs, CKOPPEKTMPOBaHHasA Nponop-
LMOHAmNbHO U3MEHEHUIO 3HAaYeHNs1 GE3PMCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCcKa Ha CpoK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoraweHns (odepTbl) LeHHon Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTU CTPaHbl PUCKa UCMOSb3YTCA:

1) [ns ueHHbIX Bymar, HOMUHMPOBAHHBIX B POCCUMICKMX pybnsax — cTaBka
KpvBomn 6eckynoHHon goxoaHoctn MockoBckon Bupxu[1]

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

3) [ns ueHHbIX Bymar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsm c
peritnHrom AAA EBpo3oHbI[3]

[na pacyeTa BbIGMpaETCs COOTBETCTBYIOLLAA packpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIMKEHHbI K CPOKY 4O AaThbl NoraleHns (unu oo Gnwkanwen gatel odepTsl, Npeay-
cMaTpuBaloLLei norawleHue, B criyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BbiMycka).

PacueT nponopumMoHanbHOW KOPPEKTUPOBKM LieHbl pasMeLLeHUsl Ha U3MEHEHWE 3HaYeHus
6e3p1CKOBOW CTaBKW [OXOQHOCTU CTPaHbl pUCKa ONpefensieTcs crneayoLmum o6pasom:

(1+ Ry * (T — t5)/365)

PV = Price o e+ (T = 0)/365)

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymarn Ha 4aTy OLeHKM
Price — UeHa pa3MeLleHns LieHHo Gymaru

Rf, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWS pasmeLleHus LeHHon Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBas cTaBKka Ha AaTy OLEHKM Ha CPOK A0 noralueHusi (opepTsl)
T — paTa noraweHust (odepTbl)

t — AaTa OLEeHKM

to — AaTa OKOHYaHUA pa3meLLieHns LIeHHoW Bymaru.

Mony4yeHHas cnpaBeanvBas LeHa 4ONroBOW LEeHHOW Bymarn ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB Mocne 3ansTou.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpegensieTcs ¢ ydeTOM HaKOMMeH-
HOro KyrNoHHOTro AoXo4a Ha aaty onpegeneHus CHA.

C Hanbornee paHHen 13 oaT:

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

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

B1 NeTouHmk -

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



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

- naTta NosiBNeHust LieH 1-ro ypoBHS UMW LiEH, ONpeaeneHHbIX C Y4ETOM UCXOOHbIX AaHHbIX
2-r0 (3@ WUCKMYEHNEM LieHbI, onpeaensemMon No Mogenu OLUeHKM AN LeHHbIX Bymar, Ho-
MWHUPOBaHHLIX B pybnsx, B cCOOTBETCTBUM C [NpunoxeHmem 3), NpUMEHSIEMbIX SIS OLLEHKN
obnuvraunii poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasunamm CHA

- gaTa, npuxoaswascs Ha 11 pabounii oeHb, crieQyloLWnii 3a 4aTOW OKOHYaHNsT pasMelLle-
HUS,

crnpaBeanueBas CTOMMOCTb AOMTOBbIX LIeHHbIX Bymar onpegensietca B obuiem nopsake B
cooTBeTcTBUM C [MpaBunamm CHA.

Ecnu ueHHble Bymarn npnobpeTeHbl Ha ayKLMoHe B NpoLecce pa3MeLleHns 1 LeHa pasme-

LLleHMs1 OTCYTCTBYET, AOMYCTUMO MUCMONb30BaTh CPeAHEB3BELLIEHHYIO LieHY ayKLMOHA.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnsA KOTOPbIX He onpegensaeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U ypPOBEeHb)

LieHHble 6ymarn

Mopsaok onpegeneHnsa cnpaBeasiMBoA CTOMMOCTH

Hdeno3nTHbIN cepTUdukat

[ns onpegeneHnsa cnpasBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpa-
BEASIMBON CTOMMOCTW, NMPUHATLIV NS OEHEXHbIX CPEACTB BO BKagax.

O6Gnuraunm poccCUMNCKuX
3MUTEHTOB (3a UckKnto4e-
HUeM obnurauun BHell-
HUX OONUraynoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsax

[ns onpegeneHus cnpaBeanvBoi CTOMMOCTU UCMONb3YHTCS CNeaylolme LeHbl B nopsake
ybbIBaHMA nNpyoputeTa C Y4EeTOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BaHTHOCTM MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LEeH NocTaBLUUKaMK C Y4ETOM OrpaHUYEHNIA Ha pacnopsbkeHne LeHHbIMM 6ymaramu. Cripa-
BeANMBasg CTOMMOCTb AONTOBOM LIeHHOM ByMaru onpegensaeTcs ¢ y4eTOM HAKOMMEHHOTO Ky-
MOHHOro goxoda Ha aaTy onpegenenuns CYA: - Llena, paccuutanHas HKO AO HP[, onpe-
geneHHas no metogy 3 Ha oOcHOBe MeToauk, yTBepxxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ncxogHbIiM AaHHbIM, OTHO-
cAWMMCA K 3 YPOBHIO), packpbiBaemMasi WH(OPMALMOHHO-aHaNNTUYECKM MPOAYKTOM
RuData Price MexayHapogHon NHOPMaLIMOHHON rpynnel «MNHTepdpake»
(https://rudata.info/aboutDB/data-price)

e MoZerb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBaHHbIX B Pybnsix, B COOTBETCTBUM
¢ MNpunoxeHuem 3 (Moaernb OLEHKN OTHOCMTCH K TPETbeMY YPOBHIO LiEH, B Criy4ae
NCMNONb30BaHWsA HeHabnogaemMblX MCXOOHBIX AaHHBIX);

e 1CMNOSNb3YeTCsi CTOMMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOAHMI0 Ha AaTy He
paHee 6 (LLectb) mecaueB o natel onpegeneHns CHA*.

*Mcnonb3oBaHue crnpaBeanmBoii CTOMMOCTU, ONPEeaeneHHOM Ha OCHOBaHMM OT4YeTa OLEeH-
LKA, OrPaHNYBAETCS YCIIOBUAMU, MPUMEHSAEMbIMU B Cryyae BO3HUKHOBEHMUS COBLITWIN, Be-
AyLmnx K 06eCLeHeHNI0 akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JOMTOBON LieHHOW Bymarn onpenensieTcs ¢ y4eToM HaKomnseH-
HOro KyrnoHHOTro Aoxo4a Ha aaty onpegeneHus CHA.

B cnyyae, ecnv ougHLIMKOM ornpeaerieHa crpaBeanvBas CTOMMOCTb 6e3 yYeTa HaKomMmneH-
HOrO KYMOHHOIO [J0X0/a, TO CripaBeasiBas CTOMMOCTb OMNPEeAenseTcs C y4eTOM pacyeTHOro
HaKONMIEHHOrO KYMOHHOTO 0X0Aa Ha KaXXayto ATy OLEHKU.

B cnyyae oTcyTCTBMA yKasaHHbIX LEH B COOTBETCTBYHOLWMX MHPOPMALIMOHHBIX cucTeMax B
CBSI3M C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX OMNPeaensoTCa pacyeTHbIe
LeHbl, Ans uenen onpegeneHns cnpasBeanvMBon CTOMMOCTU akTUBOB UCMOMb3yeTcs LieHa,
paccunTaHHas no utToram nocnegHero ToproBoro AHA. Takov Noaxoa UCNonb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPblE MOMMMW CYLLECTBEHHO MOBMUATb Ha 3Ha4YeHWe PacyeTHOW LiEHbl B
HETOProBbIN AeHb.
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LleHHbIe 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

e [ONroBble LieHHbIe
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymarn mex-
AyHapoAHbIX huHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUxX oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaumnmn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTbL pacnopsikeHns LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHun 5

LleHHble Gymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nosnb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHKM Mcnonb3yeTcss CTOMMOCTb, onpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LIMKa MO COCTOSIHWIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsueB [0 AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTMN.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMPEAEneHHONW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHNYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B CllyYae BO3HUKHOBEHMUS COObI-
TUI, BeAyLMX kK 0becLeHeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

AKUMN NHOCTPAHHbIX 3MU-
TEHTOB,;

[enosntapHbie pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKUMM MeXOYHapOaHbIX
KOMMaHWUN;

AKUMN POCCUNCKNX IMUTEH-
TOB.

MeTog oueHKM cnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar B criyyae pedoMULMNaunm amu-
TeHTa (aMuUTeHTa npeAcTaBnseMblX akTMBOB MO AEM03MTapHbIM pacnuckam); nMbo B CBA3N
C NpeacTosAwmnM (Mnn COCTOSABLUMMCS ) NprobpeTeHneM (BbIKYNoM) LLEHHbIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NPOAAXeN (pasmeLLeHnem) akLmMn POCCUIICKOTO dMUTEHTA MU akLMA Mex-
AyHapofHow komnaHun (obmeHoMm) (onpedeneHue crnpaBeasivBON CTOMMOCTM MO MOAEenu
CAPM c ncnonb3oBaHeM MCXOOHbIX AaHHbIX 3-r0 YPOBHS).

- MeToauka oLeHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHAst MyHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHsi), MOXET MPUMEHATLCS UCKITKOYUTENBHO B Cryyae
pPeaoOMULMIALIMM AMUTEHTa akuMi (3MUTEHTa NpeacTaBnsemMoro aktmea no Aeno3utapHbiM
pacnuckam), Unu B CBsI3u € NpeacTosALWMM (UN COCTOABLLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOrO aMWUTEHTa M NpoAaxew (pasmeLleHneM) akumi (B TOM Yucne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO 3MUTEHTA UMW MeXayHapoaHOM koMnaHum (obme-
HoM). BO BCex MHbIX Criyyasx cnpaBegnnBas CTOMMOCTb aKUU MHOCTPaHHBIX AMUTEHTOB,
Aeno3nTapHbIX PacnyMCOK MHOCTPaHHBIX AMUTEHTOB, akUMA MEXOYyHapOAHbLIX KOMMNaHUW, ak-
LUIA POCCUMIACKUX S3MUTEHTOB onpeaenseTcs B obLemM nopsake, ycTaHoBrneHHoM MNpasunamm
onpegenexusa CHA.

- B cny4yae orpaHuyeHus opraH13aTopoM TOProBnn A0NYCTUMbIX KOAOB Pac4eToB B peXume
TOProB «PeXnM OCHOBHbIX TOProB T+» No caenkam ¢ akUMsaMmn MHOCTPaHHbLIX SMUTEHTOB UM
JenosvTapHbIMU pacnuckamm (B pesynbTaTe BBeAEHWS KOTOPOro BrpXKeBow pbIHOK MO yKa-
3aHHbIM LeHHbIM Bymaram nepecTaeT yA0BNETBOPSTh YCNOBUSIM aKTUBHOTO PbIHKA), B CBA3N

C peooMuuunsaumnen sSMMTeHTa (AMUTEHTA NPEACTaBSAEMOro akTMBa o Aeno3uTapHon pac-

MNCKE) NN B CBA3M C NPEACTOALLMUM (MM COCTOSIBLUMMCS) NpUobpeTeHnem (BbIKYNom) LieH-

HbIX ByMar MHOCTPAHHOIO 3MUTEHTA U NpoAaaxen (pa3MeLLeHNeM) akuuii (B TOM Yucrne ao-

MOSTHUTENBHOMO BbIMyCKa) POCCUINCKOrO SMUTEHTA UNN MEXOyHAPOAHON KOMMaHun (obme-

HOM) Ansi onpeAeneHnsl cnpaBeanvMBoi CTOMMOCTU:

. aKUMUA MHOCTPaHHbLIX SMUTEHTOB UIN Oen0o3uTapHbIX PAcMCOK - HAYMHAs CO AHS, cre-
OyHoLLero 3a NocneaHMM TOProBbIM AHEM, B KOTOPOM MPUMHUMAIUCh 3asiBKM Ha 3aKIHo-
YeHue COEeNoK C aKUUAMMU MHOCTPaHHOrO SMUTEHTA U Aeno3nTapHbIMU pacnuckamm
B pexume ToproB «PexumM oCHOBHbIX TOproB T+» (fanee — lNocneaHnn TOpro.bIn AeHb
B pEXMME OCHOBHbIX TOproB T+);




. aKLUM POCCUNCKOTo SMUTEHTA UK aKUMIn MeXAYHAPOAHOM KOMNAHUN — HauMHAs Co AHSA
3aumcneHus Ha cdet geno YK [.Y. NMN® akumm pocCMNCKOro aMmTEHTa Unmn mexayHa-
pOOHOM KOMMaHWKM, NOMyYeHHbIX B CBA3W C pedoMUUMnsuuen aMuTeHTa (3MUTEHTa
npeacTaBnsieMoro akTuea no Aeno3utapHbiM pacnuckam) unm B cBsiau ¢ npuobpeTe-
HVEeM ¥ npodaxen (pasmelleHneM) LeHHblx Bymar (obmeHom), B cny4yae, npegycmoT-
peHHoM n. 4.3 HacTosLero NpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4Ho Tomy, kak mogens CAPM
NPUMeHSIETCS ANA ONpeAeneHnsl cnpaBeasiMBo CTOMMOCTM akUUI POCCUACKUX 3MUTEHTOB
C YY4ETOM CrneayoLmMx 0COOEHHOCTEN:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBUE HabnogaemMon LieHbl nep-
BOro YPOBHS 0 HACTynneHuns Hanbonee paHHen n3 aat:

a)  OaTtbl NpekpaweHnsa NpU3HaHWsa akunii MHOCTPAHHOrO SMUTEHTa WK Aenosutap-
HbIX PacnMcoK, HO He nosaHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LieHHbIX Bymar (3a UCKNioYeHem cnyyas, ykasaHHoro B M. 4.3 HacToswero NpunoxeHus);

b)  pathbl, ¢ KOTOPOW AOCTYNHBLI BCE KOAbl Pac4eToB, PaspeLLeHHble Ans COOTBETCTBY-
foLLlero TMna LeHHbIX Bymar, npu 3aknioYeHnn CAEnoK B pexume Topros «PexrmM OCHOBHbIX
Toproe T+» (B 3TOM Cryyae crpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcsa B Co-
OTBETCTBUM C OBLLMM MOPSAKOM, yCTaHOBMEHHbIM NpaBunamu onpeaenexHus CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4OonyLweHHbIX K Top-
ram/gaTbl MpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WCKNIoYeHMeM: cryyasi 3aMeHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTa Ha LieHHble GymMary poCCUIACKOro 3IMWUTEHTa UMK
MeXayHapOoAHOW KOMMaHWM B paMkax O4HOro TOProBoro KoAa; criyyas, npegycMoTPeHHOro
n. 4.3 Hactosiwero MNpunoxeHus, npyu kotopom mogens CAPM 3-ro ypoBHA npogorkaet
NMPUMEHATLCS UNWN MPUMEHAETCS AN OLEHKN aKuMii POCCUACKOTO aMUTEHTa U MexayHa-
POAHON KOMNaHUW; Criyyasi, npy KOTOPOM B OTHOLLEHWUW aKUMI POCCUACKOTO 3MUTEHTa (Unu
MeXAyHapOoAHOM KOMMaHuu), B onnaTty KOTOpbIX NPMHMMAIOTCS akuuu (Aeno3vnTapHble pac-
MUCKN) MHOCTPaHHBLIX SMUTEHTOB, onybnukoBaHa MHMOPMaLns O TOM, YTO akLUM POCCUN-
CKOro 3MUTEHTa (MNM MeXayHapoaHOW KOMNaHUW) BKIHOYEHbI B CMIUCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npuMeHnma, crnpa-
BeAMBas CTOMMOCTb OnpeaenseTcs o MHbIM MOAENAM OLEHKM, OCHOBAHHLIM Ha NMpUMeHe-
HMN NCXOAHbIX AaHHBIX 3-T0 YPOBHS;

- B Liensix onpegeneHns cnpaBeaiuBon CTOMMOCTY akLuii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHS nnv peTpocneKkTMBHOIo pacyeTa cnpa-
BEASIMBOWM CTOMMOCTY aKLMI MHOCTPaHHOIO 3MUTEHTa (Aeno3uTapHbIX pacnmcok) (B cnyyae,
ycTaHoBneHHom B n. 4.3 Hactoswero [MpunoxeHns) nNpu NepBoM NPUMEHEHUW MoAenu
CAPM 3-ro ypOBHSs1 KOPPEKTUPOBKE MOANEXMT:

cnpaBeanvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS aKLIMI MHOCTPaHHOIo aMUTEHTa (4eno3nTap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHuii TOproebIvi AEHb B PEXUME OCHOBHbLIX TOProB
T+ B 0bLLEM nopsake, yCcTaHOBNEHHOM HacTosAwmmu MNpasunamu onpegenexust CHA,

nnbo B Criy4yae oCyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenemn OLeHKN NoNy4YeHHbIX
aKuMn POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHun - cripaBeaniuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS akuMin MHOCTPAHHOrO AMUTEHTA, onpeaeneHHas no AaHHeiM Mockos-
ckovi bupxu Ha NocnegHuii TOProBbI AeHb B PEXMME OCHOBHBIX TOpProB T+ no metoaam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmmMuy MNpasunamu onpepenenns CHA, kak ecnu Gbl nc-
XOHble LeHHble Bymaru nHocTpaHHoro amuteHTa xpaHununce B8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKaTopa (beHumapka) ucrnonb3yetcst uHaekc MockoBCKoW
Bupxwn (IMOEX);

- B kayecTBe 6e3pMCKOBOW CTaBKN JOXOAHOCTN MPUMEHSIOTCS CTAaBKM MO rocyAapCTBEHHbIM
LeHHbIM Oymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEW BantoTe Uc-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOW akuum (4eno3nTapHOWn pacnmcku);

- ANA Aeno3nTapHbIX pacnucok B Ka4ecTBe nokasaTtens P, ncnonb3dyetcs cnpaseannsas cTo-
MMOCTb CaMom Aeno3nTapHOW pacnmcku;

- Beta-koadhdprLUMeHT paccumTbiBaeTCS NO COCTOSAHMIO Ha [ocneHWin TOproeuiv AEHL B pe-
XMMeE OCHOBHbIX TOpros T+, paccymTaHHoe 3HaveHue beTta-koadduumneHTa dukcupyeTcs u




NPUMEHsIETCS B Te4YEHWe BCEro cpoka onpeneneHns cnpaBeasivBo CTOMMOCTM akumMin UHO-
CTPaHHOro 3MUTEHTA, AEMNO3UTapHbIX PACMUCOK, aKLUA MEXAYHapPOAHON KOMNAHUN N akuui
POCCUICKOrO 3MWUTEHTa (ANns NocrnegHux - B cryyae, ycTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa Ncnonb3yrTCs 3HaYEHWSA LEHbI 3aKPbITUS Y PbIHOYHOTO
nHomkaTopa (6eHumapka) 3a nocnegHue 128 Toproebix gHeW, npepwecTsytowmnx Mocnea-
HeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntovas [NocnegHuii TOproBbin eHb
B PeXMMe OCHOBHbIX TOPros T+);

- LleHbl 3aKpbITWA BKIOYatoTcs B pacyeT beTa-koaddumumneHTa npy ycnosuv noaTBEPXKAEHNSA
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Bymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npegwectaytoLime NocnegHemMy TOProBomy AHIO B peXuMe oc-
HOBHbIX ToproB T+ (Bkrtovas NocneaHuin TOpProBei EHb B PEXUME OCHOBHbIX TOPros T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Mcrnonb3ylTes
3HaYeHNs UeHbl 3aKpblTUS U PbIHOYHOIO UHAMKaTopa 3a nocnegHue 128 ToprosbixX OHEW,
npeawecTeyowux NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX TOProB T+ (Bkntoyas
MocneaHWn TOProBbI AEHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBMM LieHbl 3aKpbITUS,, OTBEYAIOLLEN YCIOBUAM, YCTaHOBMIEHHbIM [paBunamu
onpepenexHus CYA, B kakon-nmbo Toproebin AeHb B nepuoge 128 Toprosbix AHEN, npeaLle-
cTBylowmx NocnegHeMy TOProBoMy AHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOIN CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE y4n-
TbiBaeTCs;

- PU HANMYMK LEeHbI 3aKPbITUS, OTBEYaIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM MpaBunamu onpe-
penenns CYA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (beHumapka) B kakon-nnbo
TOProBbI AeHb B nepuoae 128 Toproebix AHEN, NpeLecTByowWwmx [llocnegHemy ToproBomy
[OHIO B peXMME OCHOBHbIX TOproB T+ (Bkntoyas MNMocneaHui Toproebii AEHb B PEXMME OC-
HOBHbIX TOProB T+), 3Ha4YeHWe PbIHOYHOIO MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbI AEHb
NPUHMMaETCs paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akumm poccuiicKoro SMMTEHTa U MeXAYHapOAHOW KOMMaHuK, nony-
YeHHble B CBA3W C pefoMuumnaumen aMmTeHTa (SMUTeHTa npeacraBnsaemMoro aktmea no ge-
NO3NTapHOW pacn1cKe) Unm B CBA3W C NpuobpeTeHnem (BbIKynoMm) LeHHbIX Bymar uHOCTpaH-
HOro 3MUTEHTa U npoaxewn (pasmeLleHnem) akuun (B TOM Yucrie AOMOSTHUTENbHOrO Bbl-
Mycka) pOCCUMICKOro aMUTEHTa UNN MeXOYHapOA4HOW KOMMNaHuM (o6meHom), Bbinn 3aync-
neHbl Ha cyeT aeno YK A.Y. NMN® go gatbl, € KOTOPOW CTany OCTYNHbI BCE KOObl pacyeTos,
paspeLleHHble ANsi COOTBETCTBYHLLENO TUMa LeHHbIX Gymar, npu 3aknioYeHun caenok B pe-
XMMe TOproB «Pexnm OCHOBHBIX TOpProB T+», AN onpefeneHunsi cnpaBeanmBoi CTOUMOCTU
MOSYYEHHBIX aKLMIN POCCUINCKOrO AMUTEHTA UNWN MEXAYHAPOAHON KOMMaHUM AOMYCTUMO Mpu-
meHaTb mogens CAPM 3-ro ypoBHS, €Criv KONMYecTBO LieHHbIX Bymar, BenmyvHa Kkanutana,
aKkTMBbl M 06A3aTeNbCTBA POCCUMCKOTO AMUTEHTA UMM MEXAYHapOAHON KOMMaHWM OCTanmchb
9KBMBaANEHTHbIMWM OTHOCMTENBLHO COOTBETCTBYIOLLUMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUS B CTPYKTYpE Kanutana, aktmeax u obssarenb-
cTBax ObINM yYTeHbl y4acTHUKaMUN pbiHKA B UCXOAHOW LieHe 1-0ro ypOBHS akuuii MHOCTpaH-
HOro AMUTEHTAa UNK Aeno3uTapHbIX Pacnmcok, 0 YeM YnpasnsioLas KOMNaHus CocTaBrnsieT
MOTMBMPOBAHHOE CYXAEHWe) U onybrnmkoBaHa MHOPMaLMst O BKITIOYEHUN aKUMIA pOCCUN-
CKOro 3MUTEHTa UNN MEXAYHapOAHOW KOMMaHWM B CMUCOK LieHHbIX Bymar, AOMyLUEeHHbIX K
Topram. Npu 3TOM pacyeT cnpaBeasIMBON CTOMMOCTM aKLM POCCUACKOTO SMUTEHTA WInu
MexayHapoaHoun komnanum no mogenu CAPM 3-ro ypoBHsI NpoM3BOAMTCS TakK, Kak ecnu Obl
mogenb CAPM 3-ro ypoBHS npogorkana npuMeHATbCS K akUuMsM MHOCTPAHHOIO SMUTEHTa
(oeno3uTapHbIM pacnuckam) unu NnpMMeHsinack bl K aKLMAM MHOCTPAHHOIO aMUTEHTa (ae-
No3nTapHbIM pacnMckam) peTpOoCNeKTUBHO CO creaytowero AHs 3a MNocneaHum ToproBbIM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckol Bupxe (B ToM uncne, korga ucxogHble
LeHHble Bymarn MHOCTPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akumu poccui-
CKOro 3MUTEHTA NN MEXOYHAPOAHOW KOMMNaHUM SBNSANMCh Obl aKUMAMN MHOCTPaHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHuns cnpa-
BEASIMBON CTOMMOCTU aKLMA MHOCTPAHHbLIX SMUTEHTOB, AEMNO3UTAPHbLIX PacCnMUCOK, akKuuni




MeXayHapOAHbIX KOMNAHWM, akUMn POCCUNCKUX AMUTEHTOB B Cry4Yae OrpaHW4eHunst opraHu-
3aTOPOM TOProBMY JONYCTUMbIX KOOOB PacyeTOB B peXmme TOproB «PexnM OCHOBHbIX TOp-
ros T+» No caenkam ¢ LieHHbIMU Bymaramu, B CBA3M C NPeacTosLLER MPUOCTaHOBKOW TOPros
LieHHbIMW BymaraMmum unu B cnyyae npuHATAS OpraHM3aTopoM TOProBmn peLleHns o NpuocTa-
HOBKe TOProB LieHHbIMW Bymaramu - ¢ Hanbornee paHHen u3 gaT: AaTbl, C KOTOPOW B peXxume
TOproe «PexnM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKrOYeHWe COENoK C akUMsiMU MHO-
CTPaHHOro aMWUTEHTa (4eno3uTapHbIMKM pacnuckamu); akTM4eckon AaTbl MPUOCTaHOBKU
TOProB akLMAMM MHOCTPaHHOIO AMUTEHTa (Aeno3nTapHbIMK pacnnckamm) (B ykasaHHOM Cry-
Yae cnpaseanveas CTOMMOCTb ONpeaenseTcs no MHbIM MOAENSM OLEHKWU, OCHOBAHHbIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 YpoBHS). OrpaHnyeHne npegyCMOoTPEeHHOEe HacTOALLMM
MYHKTOM He NPUMEHSeTCA B TEX Cryyasx, korga B gaTy nybnukaumm nHdgopmaumm ob orpa-
HUYEHUW JOMYCTUMbIX KOZIOB PAcHeTOB B peXNMe TOPros « PeXnM OCHOBHbIX TOProsB T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmy MHOCTPaHHbLIX SMUTEHTOB onybnvkoBaHa MHMOPMaLus o
TOM, YTO aKLM1 POCCUINCKOro IMUTEHTa (MNW MEXAYHAPOAHON KOMMaHWK), B oNnaTy KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLME LieHHble ByMary MHOCTPaHHbLIX 3MUTEHTOB, BKIOYEHbI B
CMNUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTU LieHHbIX OyMar, N0 KOTOpbIM onpeAernieH aHanorMyHbIn akTUB (onpegeneHue UeHbl ¢

YY4€TOM UCXOAHBIX AaHHbIX 2-T0/3-ro ypoBHS)

LieHHbIe Bymarun

Mopsapok onpeaeneHnsa cnpaBen,nuBoﬁ CTOUMOCTHU

LleHHas 6ymara saBns-
eTCHA AONOSIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIN BbINYCK SABMAETCA AONONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOLENSIMU OLEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KOTopbIX
onpefeneH akTUBHBIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpeaendaeTca cornacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHUA cripa-
BEASIMBON CTOMMOCTU LEHHOM 6ymar|/|, ABMAOWENCca 4ONONHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYron ueHHon bymaru
(ncxopHoOW LeHHOM By-
marm)

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa MCXOAHON LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBIX Bymar, ans
KOTOPbIX ONpefeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoOHBep-
Taumun.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU Li€HHbIX Oy-
mar, ANns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LieHY UCXOA4HOW LeHHol Bymaru Ha faTy onpe-
nenenns CHA, ncnonb3yeTtcsa cnpaBeanmBasi CTOMMOCTb MCXOOHOW LieHHOW Bymaru, onpeae-
NeHHas Ha OaTy KOHBepTauuu, CKOPPEKTUPOBAHHASA C y4eTOM kKoadduUMeHTa KOHBepTaumm
(ncxopHble AaHHble YPOBHSA 2 unun YpoBHS 3, B NOCMNEAHEM Clly4Yae — ecnu cnpaBefnmBast CTo-
MMOCTb UCXOLHOW LieHHOW Gymaru Obina onpegeneHa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveasi CTOMMOCTb OnpeaensieTcst CornacHo 3ToMy NopsiAaky A0 BO3HUKHOBEHMS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosly4eHHon B peaynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHol Bymaru (MCxogHOM LeHHoM Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonblier (MeHbLUEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX MCXOOHbIX aKuuMm, ABNSAETCA OLEHOYHass CTOU-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OLEHOYHON CTOUMOCTBLIO aKkLMiA TOW e KaTeropum (Tuna) ¢ UHLIMK NpaBamMm, NPU3HaHHbIX

B pesynbTaTe KOHBEepPTaLuM B HUX UCXOAHbIX akUUi, ABNSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMA.




e OUuUEHOYHOV CTOUMOCTBLIO aKLWI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmum
UCXOAHbIX aKuWi, SIBNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTMPOBAHHbLIX akLuii, AerneHHas
Ha K03 PULMEHT ApOoONeHUs.

e OUEHOYHOI CTOMMOCTbBIO aKLMIA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauun Npu KoHconmaa-
LN UCXOOHbIX aKUMii, ABMNAETCA OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWi, YMHO-
)XEHHasa Ha KO3 MULIMEHT KOHCONUaaLum.

e OuEeHOYHON CTOMMOCTbIO aKUMii nnu obnuraumin HOBOro BbiMyCKa, MPU3HaAHHBIX B Pe3ysb-
TaTe KOHBEpTaLuM B HAX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha KonuM4ecTBo akummn (obnura-
LniA), B KOTOPOE KOHBEPTMPOBaHa oaHa KOHBepTUpyemas LeHHas Gymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuun B HAX UCXOOHbIX
akumn nNpun peopraHu3auumn B OpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUN.

e OueHO4YHON CTOMMOCTBIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHust UNu BblAeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMm B HUX MCXOZHbIX aKLuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLuiA,
AeneHHas Ha koadbdurumMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtate pasgeneHus unu
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuu JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUii, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pedyrnbTaTe pasgerneHns unm BolaeneHus.

e OueHo4YHasi CTOMMOCTb akuMin BHOBb CO3[4aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEepOB PeopraHn3oBaHHOIO akuMoHepHoro obliecTBa, cuuTaeTcss paBHOM
Hy 0.

e OUuEeHO4YHONM CTOMMOCTbLIO OOnUraLuini HOBOTO BbiMycka, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEep-
TalMu B HUX MCXOAHbIX 06nuraumim npyu peopraHn3aumm aMMTeHTa Takmx obnurauun, siens-
€TCA OLEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HayeHue
HK[ no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEAJIMBON CTOUMMOCTU LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMWN C MOAENAMM OLIeHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTdene, nonyvyeHHas Benu-
yYnHa okpyrnseTcs Ao 2 (0Byx) 3HakoB nocre 3ansTon, NonyyYeHHOe 3HayeHne npu HeobXxOAMMOCTM YMHOXaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpeaenexust CHA, n Takke okpyrnsietcs Ao 2 ([Byx) 3HakoB nocrne 3ansitou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak Cymma cnpaBefnvMBon CTOMMOCTM LLEHHOMN
GymMarv n HakoMNMeHHOro KynoHHOro A0X0Aa, MCHUCIIEHHOTO MCXOASA U3 CTaBKWU KyMOHHOIO A0X0A4a, YCTaHOBMEHHOW B peLLeHUn
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Oymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo AoxoAa Ansa obnvraumii BHELHMX 00nmraumoHHbIxX 3armMoB Poccuiickon ®enepa-
LK1, AONToBbIX LieHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BpoobnunraLmini MHOCTPaHHbIX A3MUTEHTOB, LieHHbIX Bymar mexay-
HapOAOHbIX (PMHAHCOBLIX OpraHn3auuii onpeaenseTcs B Cneayolem nopsgke: Cymma HakonneHHOro KynoHHOro oxoaa, pac-
CUMTaHHas UCXOAA U3 CTaBKM KYNOHHOIro AOX04a, OKpyrnseTcs Ao 12 (ABeHaguaTi) 3HakoB Nocre 3ansaTon 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuM4mMHa okpyrnsetca go 2 ([Byx) 3HakoB mnocre 3ansToun, npu
HeobXxoouMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBNEHHbIN B [MpaBunax onpegenenns CHA, n okpyrnseTcs o 2 (AByx) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHon O (Honb), B cnyyae HacTynneHust aatbl
MOSIHOrO MoralleHusi HOMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi



3aJ0/MKEHHOCTM CYyMMbl HOMMHANAa K NOfy4YeHuio 40 AaTbl NOSIHOMO NoralleHnsl HOMUHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBeanveas CTOMMOCTb o6nuraumii Npu BO3HUKHOBEHMU NPU3HAKOB 0OECLEHEHNS U OTCYTCTBUN LiIEH NEPBOroO U
ueHbl HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTU PacCunTbiBAeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKY crpa-
BEAJIMBON CTOMMOCTH, YKa3aHHOMY B [MpunoxeHuu 4.

Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUW T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHUA LOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a0MMKEHHOCTU MO CAEeNKaM C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrioBusax T+,
onpegenseTcsa B pa3aMmepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe caenku, NnpuBeaeHHoN K BantoTe pacyeta CHA.

Mpn onpegeneHun cnpaBegnMBO CTOMMOCTU 3a00IDKEHHOCTM NO cAenkam ¢ obnuraumsiMuy, 3aknio4eHHbIMM Ha YCno-
Buax T+, cnpaBeanveas CTOMMOCTb 06nMraumn, SBNSoWMXCa NpeaMeToM CAENKU, C AaTbl 3aKMoYeHUst CAenkv 4o AaTtbl ne-
pexofa npaB cOOCTBEHHOCTU Ha LieHHble Oymaru, exeaHeBHO OMpeaensieTcs C y4eTOM HaKOMEHHOro KynoHHOro 4oXoAa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUSAMY CAENKM UMy NpaBuiammn opraHnsaTtopa TOpros.

B cnyyae nonoxutensHoW pasHuLbl, caenka NpuM3HaeTcsi B COCTaBe aKTUBOB (Aebutopckas 3af0/mKeHHOCTb) Y MOKy-

natens/e coctaBe 0653aTensCTB (KpeauTopckas 3aJ0MKEHHOCTb) Y NPOAaBLa, OTpMLaTenbLHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS COOLITUI, MPUBOASILLMX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTW NO CAENIKAM C BANIOTOW, APATOLEEHHBIMU METANJIAMM,
3AKNIOYEHHbIM HA YCITIOBUU T+ (MPU HECOBNAOEHUM OATbLI MOCTABKU BAINIOTbI, ONMPEAENEHHOW YCIO-
BUAMU OOINOBOPA C JATOU 3AKITIOYEHUA O OFOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBeanvBas CTOMMOCTb 33J0MKEHHOCTM N0 CAENKaM C BantoToW, AparoLeHHbIMU MeTannamu, 3akmnioveHHbIM Ha
ycrnosusix T+, onpegenseTca B pa3Mepe pasHuLbl Mexay TeKyLlen cnpaBeAiMBON CTOMMOCTbIO BanioThbl, AparoLeHHbIMW Me-
Tannamu, B BanoTte pacyeta CHA 1 CTOMMOCTBbK BanioThl, AparoueHHbIMU MeTannamm, 3aduKCUpPOBAHHOW B OOroBope
Ha AaTy UCNoMHeHNs caenku, npuBedeHHoOW K BantoTe pacyeTa CHA.

B cnyyae nonoxutensHoW pasHuLbl, CAernka NpuM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKy-
naTens/ B coctaBe 06513aTenbCTB (KpeanTopckas 3a4oSmKeHHOCTb) Y MpodasLa, oTpuuaTenbHOM pasHuLbl - B cocTaBe obssa-
TenbCTB (KpeAUTopCcKas 3ad0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (AebunTopckas 3a4oSmKeHHOCTb) y npoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMNX K 0BeCLeHeHnIo, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.

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

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU APArOLIEHHbLIX METAJIOB U TPEBOBAHWIN K KPEOQUTHOM OP-
FAHU3ALNUN BbINMNATUTb OEHEXXHbBIA SKBUBAJNEHT APAIOLIEHHBLIX METANINOB

[OparoueHHble MeTansbl U X 3KBMBAmNEHT OTpaxalTcsa Ha AaTy onpeaeneHus CHA no cneayowmm cnpaseanvebiM Lie-
Ham B nopsiake ybbiBaHMA npyvopuTeTa C y4eTOM Beca AparoueHHOro Metanna unm obbema TpeboBaHuin K KpeauTHON opra-
HU3aUMK BbINNATUTb AEHEXHbIA SKBMBANEHT AparoLleHHbIX METarsoB, 3a KOTOPbIA ONpeaensieTcs Kaxaasa n3 LieH:

a) LleHa cnoToBoOro pbiHka gparmeTtannoB MOCKOBCKON GMpPXKM, B YHACTHOCTK:

- ueHa 3akpbiTua GLD/RUB_TOM - ans 30mn0Ta;
- ueHa 3akpbiTva SLV/RUB_TOM - ons cepebpa;
- ueHa 3akpblTua PLT/RUB_TOM — gnsa nnaTuHbI;
- ueHa 3akpbliTna PLD/RUB_TOM — gnsa nannagus.
b) YueTHas ueHa Ha adppUHMPOBaHHLIE AparoLeHHble MeTannbl baHka Poccum (npy oTcyTCTBUM BMpKEBbIX LIEH Ha AaTy

onpepenexHus CYA, B TOM yncne B criyyae, ecnv AparoueHHbI MeTanm He TopryeTca Ha MockoBckow Bupxe).



B oHu, korga yyeTHble LUeHbl Ha AparoueHHble MeTanmbl He ycTaHaBnueatTcs baHkom Poccun, oeicTByoT npeabl-
AyLlime 3Ha4YeHUs YYETHbIX LiEH.

CnpaBegnveasi CTOMMOCTb AparoueHHbIX MeTansoB M UX 3KBMBaNeHT npuaHaetcs pasHon 0 (Homb) B cniyyae
HaCTynneHus cobbITus, NPUBOASALLErO K MPU3HAHMIO AparoLeHHOro MeTanna HenpuroAHbIM A AanbHENLWero MCnonb3oBaHna
no LeneBoMy Ha3Ha4yeHuIo, - C AaTbl NONy4YeHUs orLManbHOro A0KyMeHTa O TakoM dakTe.

Cnuncok o6Lwmx cobbiTnii, NpUBoAALLMX K obecueHeHnto, ykadaH B [NMpunoxeHum 3.

CnpaBeanveasi CTOMMOCTb 3a[0JPKEHHOCTU MO CAENKaM C AEHEXHbIM 9KBMBANEHTOM AparoLeHHbIX MeTansos, 3a-
KINIOYEHHbIM Ha ycnoBusix T+, onpegenseTcs B pa3Mepe pasHulbl Mexay TekyLlen cnpaBenfimBoi CTOUMOCTbIO AEHEXHOro
3KBUBaneHTa AparoLeHHbIX MeTannos B BantoTe pacdeta CHA 1 CTOMMOCTbIO AEHEXHOTO 9KBMBANEHTa AparoLeHHbIX MeTar-
OB, 3a(hMKCMPOBAHHOW B AOrOBOPE Ha AaTy UCMONHEHWS COEMNKU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTensHOWM pa3HuLbl, cAenka NpM3HaeTcs B COCTaBe akTUBOB (OebuTtopckas 3af0MmKeHHOCTb) y No-
KynaTens/B cocTaBe 00a3aTenbCTB (KpeamMTopcKas 3a0IPKEeHHOCTb) Y NpoAaBLa, oTpulaTenbHON pasHuLbl - B cocTaBe 064-
3aTenbCTB (KpeanTopckasi 3a40/MKEHHOCTL) Y NOKynaTensi/B cocTaBe akTUBOB (AebuTopckasa 3a40MmMKeHHOCTb) Y npoaaBLa.

ONPEAENEHWE CMPABEANVUBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb IEHEXHbIX CPeACTB Ha CYEeTax, B TOM YUCIE Ha TPAH3UTHBIX, BaNMOTHBIX CYETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuio .Y. MU®, a Takke AeHEXHbIX CPEACTB HAa TOProBO-KIMMPUHIOBbLIX c4eTax, oTKpbITbix B HKO HKL|
(OA) ona NN, onpepenseTca B CyMMe OCTaTka Ha COOTBETCTBYIOLLUX CHETaXx, OTKPbITbIX HA yNpaBnsaoLwyo komnanuno O.Y.
MNo.

Cnpaseanveas CTOMMOCTb Onpegensercs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CNpaBeanmBon CTOMMOCTHU
npv BO3HMKHOBEHMM CobbITUSA, BeayLlero k obecueHeHunio (Mpunoxexuve 4).

Cnmcok o6Lwmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMI0, Yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALIMWM CTOUMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB W BENNYMHA 06A3aTeNbCTB, BbipaXeHHas B BantoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenermsa CHA no 6upxesomy kypcy 3akpbitusa (TOD) MNAO «Mockosckast Gupxa» Ha
haty onpefeneHns nx cnpaBeanvMBoOn CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Af1s1 pacyeToB NCNOfb-
3yeTcs Kypc LleHTpaneHoro BaHka Poccunckon ®epepaumu.

B cny4yae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH Kypc MHOCTPaHHOW BanioThl, B
KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (00653aTenbCTB), k Bantote onpeaenernms CHA B cootsetcTBum ¢ [MNpasunamu Y MAD,
OeNcTBYOLWMMM Ha AaTy onpeaeneHnst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXY KYPCOM MHOCTPaHHOM BantoThbl U BartoTON
onpegenexus CYA B cootBeTcTBuM ¢ MNpasunamu Y MNP, gencrteyowimmn Ha gaty onpegeneHus CYA, onpegensiemoe Ha
OCHOBE KypcCa 3TMX BasoT MO OTHOLLEHUIO K pOCCUIACKOMY pybrto, ycTaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuiickon ®e-
aepaumm. MNonyyeHHoOe 3HaYeHWe OKPYIMSeTCs No npaBunaMm MaTeMaTUYECKOro OKPYINeHWs A0 NATHaAuaTu 3HaKoB nocre
3ansaTon.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNAOAX

Pa3melueHne geHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTenscTea Poccnii-
ckon degepaunn.
CnpaBeanueasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HAaCTYyNIEHNst CpOKa €ro NofiHOro NoralleHnsi, yCTaHoBMNEH-
HOro I0rOBOPOM, OMPEAEnsaeTcs B crieayoLem nopsake:
. B CyMMe OCTaTka Aeno3nTta, YBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCUYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanun-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [OrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHus aenosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOWM Ha AeHb
onpeeneHns cnpaBeasIMBoON CTOMMOCTH, CNpaBeanvBasi CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEeHEX-
HbIX CPeACTB BO BKIlaAe, YBENMMYEHHbIX Ha CyMMY MPOLEHTOB, PaCCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPYMeHSIETCS METO NPUBEAEHHOM CTOMMOCTM OyAyLLUX OEHEXHbIX NMOTOKOB.



e B WHbIX criyyasix B CyMMe, ONpeaeneHHoi ¢ UCNonNb30BaHMEM MeToAa NPUBEAEHHOR CTOUMOCTMU Gy AyLLIMX AEHEKHBIX
MOTOKOB Ha BECb CPOK AenoauTta. [pu 3Tom cripaBefnuBas CTOMMOCTb Ha KaXayko AaTy pacdeTa Takow cnpaBeanu-
BOW CTOMMOCTU He MOXeT ObiTb HUXE CyMMbl, koTopas Gbina Gbl Bo3BpalyeHa B MU npu ycnoBuu pacTopxeHus
[Eeno3nTHOro AOroBOpa Ha AaTy OLEeHKM.

B cnyyae BHeCeHWs1 UBMEHEHWIN B YCIOBUSA OMNpeaeneHns cpoka AoroBopa MakCUMarnbHbIi CPOK onpeaensieTcs B
COOTBETCTBMU C M3MEHEHHBIM CPOKOM [eno3uTa, OeNCTBYIOWMM Ha AaTy onpedeneHust CrpaBeanueoi CTOMMOCTU, Npuyem
HaKonneHue cpoka BKnaza He NPoOUCXoauT.

CnpaseanMeasi CTOMMOCTb [EM0o3nTOB OMpeaenseTcs B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKU CripaBeaniBoii
CTOMMOCTM NP BO3HWKHOBEHUW COBbITUS, BeayLLero k obecueHeHuto (Mpunoxexue 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLUX AEHEXHbIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs no cbopmyne:

NP

n

n=1 (1 + r) On /35

roe:
PV — cnpaBeanueas (NpusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KONMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (06s3aTensbCcTBa), HauMHas ¢ AaTbl onpeaeneHus
CUA;

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaTbl onpeaenexdus CUA,;

D

" - KonmuecTeo AHen oT AaTkl onpeaeneHns CHA 1o AaTthl N-0ro AEHEXHOTo NOTOKa;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbIX, onpegeneHHada B COOTBETCTBUU C HAacToAWMMun I'IpanmaMM.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

[leHexHble MOTOKU, BKIMIOYasA NPOLIEHTHbIN 40X0M, PACCUUTLIBAIOTCA B COOTBETCTBUM C YCIOBUSIMU OrOBOPa, AaTOoW
[EHEXHOro NoToka cYMTaeTcs oXxnaaemas faTa, B KOTOPYH NiaHMpyeTcs NocTynneHne OeHeXHbIX CPeacTB, COOTBETCTBYIO-
Laa gare OKOHYaHKA N-0ro nepuoaa (3a UCKIMHYEHeM CriyYaes OCPOYHOIO NoralleHnsi OCHOBHOTO Josra).

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

padhuK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHUS U3MEHEHNI B [OTOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOrOBOpa,
NepuoanYHOCTM NN CPOKOB BbIMNaThl NPOLEHTHBLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO A0Nra (MOMOSHEHNS!, YACTUYHOrO 4OCPOYHOrO NoralleHnsl OCHOBHOIO J0rra, ECNv OHO

He 6bINo y4TeHo B rpaduke).

Mopsaaok u NnepnoanyYHOCTbL onpeaerieHns CTaBkM AUCKOHTUPOBaHUA

CTaBKka ONCKOHTMPOBaHNA ONpeaensaeTcs No COCTOSHUIO Ha KaXOyr aaTy onpenenexHuna crnpaBeanMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHNA paBHa:



e CraBke, NpeayCMOTPEHHOW AOroOBOPOM, ECIU AaHHAsA CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka Mo A0OroBoOpy MpU3HaAETCs PbIHOYHOWM, ECNN OOrOBOP 3aKMoveH ¢ 6aHKOM, KOTopbIn BXoauT B [NepeyeHb cu-

CTEMHO 3HA4YMMbIX KPEAMUTHBLIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccum Ha ocHoBaHUM METOAMKM, YCTAHOBMEH-

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

opraHusauun», 1 onybnmnkoBaHHbIA Ha cante baHka Poccum www.cbr.ru.

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

Moa Ony6nukoeaHHow BaHkom Poccun cpeaHeB3BeLLIEHHOM NPOLEHTHOW CTaBKoW nogpasymeBaeTcs pasMelleHHasa
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax no
genosuTam (Bknagam), pasmelleHHbiXx B uenom no Poccuickon ®epnepaumn 3a mecsu, Hanbornee 6nmskunm K gate
onpegeneHus cnpaBeanMBon CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS A0 AaTbl NoralieHvs (Bo3spaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeiiMBoi CTOUMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaromn.

Ecnu Bank Poccuu nepectaet ny6numkoBaTe CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuiickon denepaummn, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOWM MHopMaunny,
YnpaBnsioLwas KomnaHus BrpaBe NoOMEHsITb UCTOYHWK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTMBMPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsis cpegHeB3BeLLEHHAs NPOLEHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuuTaHa

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTU, PbIHOYHAA CTaBKa MNOAMNEXUT KOPPEKTUPOBKE.

[ns onpegeneHns HeO06Xo4NMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPeaHEB3BELLEHHON) CTaBKM NPUMEHSAETCS CneayoLwmn

noaxoa;:

e KnoyeBas ctaBka baHka Poccun, gencteoBaBLuasi Ha nocregHuii pabounn aeHb Mecsua, 3a KOTopbI onpeaeneHa
CcpedHeB3BelLeHHas CTaBka, CpaBHMBAETCA C KNoYeBOW cTaBkon baHka Poccuu, gencTBytollen Ha aaTy onpeae-
neHns cnpaBeanvMBov CTOMMOCTY;

e ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpeaeneHus crpasBefnuBoii CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKU AWCKOHTUPOBaHWSA Anst 0653aTenbCTB N0 apeHae) NPYMeHSeTCs nocneaHss
packpbiTas CpeAHEB3BELLEHHAs CTaBKa;

ecnu knioyeBas ctaska baHka Poccumn nameHunacb 40 MOMeHTa onpeAerneHns cnpaBeannBon CTOMMOCTH, B Ka4ecTBe
PbIHOYHOWM CTaBKM (CTaBKu AWCKOHTMPOBaHWA ANsi 06A3aTenbCTB NO apeHAe) NpMMeHseTcs MociefHAs packpbiTas cpegHe-
B3BELUEHHas CTaBka, KOTopas KOPPEKTUPYETCHA MPONopLMOHansHO nameHeHnto Kntoueson ctaBkn baHka Poccun, T.e. 3Have-

HWEe PbIHOYHON (CpenHeB3BELIJEHHOl71) CTaBKW U3MEHSIETCS B TOM XXE NPONOpLUUN, B KAKON M3MEHUNACH KNOYEeBas CTaBka.

ONEPALMNOHHAA OAEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHve nebuTopckon 3a00MKEHHOCTU ONEePaLMOHHON OCYLLECTBSIETCS HA OCHOBaHWM YCINOBUIA MOrallueHns 1
OOMYCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06593aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXaoMy Buay AebuTopckomn
3a[J0/KEHHOCTM B COOTBETCTBYHOLLMX NpUNoxXeHusx HacTosawmx Mpasun onpepenennss CHA. OTcyTCTBME yKa3aHUs Ha BO3-
MOXHOCTb NPU3HaHWUS OeOMTOPCKON 3aJ0/MKEHHOCTN ONepauUMOHHON O3Ha4vaeT, YTO Takas 3afd0fMKEHHOCTb HE MOXET ObiTb
KBanMuUUMpPOBaHa, Kak onepaumnoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbIIBNEH OAWH UM HECKONBKO NPU3HaKoB 06eCLEHEHNS!, YKa3aHHbIX B
MpunoxeHnn 4, KpOMe [ONYCTUMOW MPOCPOYKN 00A3aTEeNbCTB B paMKax ONepaumMoOHHOrO LiMKna, He MOXeT ObiTb npusHaHa
onepawmMoHHON.

Hebutopckasi 3a40/MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPM3HAHA OnepauuoH-
HOW (HanpuMep, eCNN Y KOHTPareHTa OTCYTCTBYIOT MCTOYHMKM MOralleHnsi Takon 3a0MMKEHHOCTH).


http://www.cbr.ru/

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

AHanus ypoBHsi pycka NpoBOAUTCS:

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

e [pW NepBoHaYanbHOM NPU3HaHNK AeBUTOPCKON 3a00MKEHHOCTH;

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

[nsa uenev NnpoBeAeHUs aHanusa, YnpasnsaoLwas KOMNaHnsa UCnornb3yeT AOCTYMNHYO eli 060CHOBaHHYO U NOATBEp-
Xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnswooLwas kKoMnaHus onpegenserT:

® BO3MOXHOCTb KBanudukaumm gebuTopckon 3aformKeHHOCTN B KayecTBe OMNepauvoHHON, NMpU3HaHMe KOTOPOWN Ocy-
LLeCTBNAETCH BNepBbIe;
* HeobXx0AMMOCTb M3MEHeHMs NoAxoaa K y4eTy A4ebnTopckor 3a40/MKEHHOCTU, paHee NPM3HAaHHOW OnepaLyioHHON.

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

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

NOPAQOK ONPEAENEHUSA CMTPABEAJINBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

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

nexust CHA. He guckoHTupyeTtcs.

Cnpaseanveas CTOMMOCTb 0683aTenbCTB NO BbiNfaTe BO3HArpaxaeHWin n pacxodos, CBA3aHHbIX C AOBEPUTENbHbLIM
yrnpaBneHneMm, Npu3HaeTcsa B CyMMe, He NpeBbILIAtoLLEN NPeaernbHO AONYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM C [pasunamu OY MNMN®, a Takke B cymme, He npesblatoLlen cpopMmMpoBaHHbIN pe3epB Ha NPU3HaHUSA
COOTBETCTBYHOLLEro BO3HarpaxaeHusi (B cryvyae hopM1MpoBaHnsi Takoro pesepaa)

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

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

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

pus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AWBUWAOEHOOB U 0OXOOA MO LLEHHLIM BYMATIAM

[ebutopckas 3a00MmKEeHHOCTb MO BbiNsaTe OVBMOEHOOB MO akUMAM NPU3HAETCs onepauyioHHOW, B OTCYTCTBUE Mpu-
3HakoB obecLieHeHus:
e B TeyeHue 25 paboumnx aHel ¢ aaThbl NpusHaHUsa 0e6UTOPCKON 3a00MKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabouunx AHen ¢ AaThbl NPU3HaHUA 0eBUTOPCKON 3a40MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
Takke MexayHapoaHbIX KopriopaLmii.
OueHka crnpaBeannBoi CTOMMOCTM AeBGUTOPCKON 3a0MKEHHOCTM Mo BbinnaTe AMBMAEHOOB NO akUuUam onpeaens-
eTcsa B TeYeHne BCero cpoka keanudukauuy Takon 3aJ0MmKeHHOCTU KaK onepaLyoHHOM NCXoas Ua:



KOMNMYEeCTBa aKUMiA, y4TEHHbIX Ha cyeTe aeno M Ha gaTy, Ha KoTopylo onpeaensaoTca nuua, UMetoLLe Npaeo Ha
nony4yeHue aveuaeHaa (ooxoaa) v o6bABNEHHOro pasMepa AvBuaeHaa (qoxona), NPUXOAALLErocs Ha OAHY akLMi0 COOTBET-
CTBYIOLLE KaTeropum (Tuna) 3a BbIYETOM HANoros U c6OpPOB, €CNN 3TO NPUMEHUMO.

B cnyyae otcyTcTBMA ohmLmanbHON nHopMaLumm 0 pasmepe Harnora Ha AoxoAbl No LieHHbIM Bymaram nHocTpaH-
HbIX 3MWTEHTOB, NOASNEXaLlero yaepxaHuio, NpUMeEHSeTC MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. lMo
hakTy NoCcTynrneHus Takmx 4oxXoa0B/amBnaeHaoB Ha GaHkoBCkMe cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, Bkto-
yawlleM B cebs cymmy Harora, YnpaBnsioLasa KoMnaHmsa AoHaumcnseT 4ebuTopekyto 3a40MKEHHOCTb Ha CyMMy Harora.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUToOPCKoN 3a40MMKEHHOCTM Kak onepaunoHHON, cnpaBeanmsas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C NpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K obecueHeHnto, ykadaH B MpunoxeHuu 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY (KYMOH-
HOMY) poxoay, YACTUHHOMY/MOJTIHOMY NOrALUEHUIO SMUTEHTOM OCHOBHOI'O [1OJICA NO AOJITOBbIM
LEHHbIM BYMATAM

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

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

CnpaBegnveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fioXo4y NO AOMAroBbIM LieH-
HblM Bymaram B Te4yeHue BCero cpoka npuaHaHus AebuTopckov 3af0iMKEeHHOCTU OnepauvoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HacTYMneHus cpoka MCNOMHEHWA COOTBETCTBYHLEro obsasarensctea (4aTy UCTEYEHUs] KyNMOHHOMo
nepuoga) B COOTBETCTBUM C YCIIOBMSAMU BbIMyCKa LIeHHOW Bymaru, 1 UCXOASA U3 KONMYeCTBa LieHHbIX Bymar Ha gaTy HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeannBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckor 3agomkeHHOCTH onepa-
LIMOHHOW OMnpefenseTcs B pasmepe, onpeaeneHHOM Ha AaTy HacTYNeHWs cpoka NCMOMNHEHNS COOTBETCTBYHOLLIEro obasaTenb-
cTBa B COOTBETCTBMM C YCIOBUAMM BbIMyCKa LIeHHON Bymaru, 1 UICXOASA U3 KONMYecTBa LieHHbIX Bymar Ha gaTy HacTynmneHus
YyKa3aHHOro Cpoka.

Mo ncteveHun cpoka ksanudukaumm 4ebMTopckor 3aA0MKEHHOCTN Kak onepaLMoHHON, cnpaBeanmsBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [NpunoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIO, yYka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQSIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY Aoxoay
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO NPOLEHTHOMY [0X04Y MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpaBnsioLlen Kom-
nanum [.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B cryyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns Ao
AaTbl BbINAaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnatleHnem.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X04Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstoLuen komnadum [1.Y. NMN® onpegensietca B CyMMe Ha4MCINEHHbIX COrNIacHO YCNOBUSIM AOroBOpa/cornallueHns
NPOLEHTOB Ha CYMMY HECHUXXaeMOro ocTtaTtka, B Criydae, eCnv yCroBMSA HAYMCINEHUS NPOLEHTOB HE yCTaHaBMMBAKOT MUHK-
ManbHbIA HECHXaEMBI OCTaTOK, MPU CHKEHMN KOTOPOrO NPOLIEHThI HE BbIMMa4yMBatoTCS.

B nHoM cnyyae — NpoueHTHbIM foxo NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. M.

Mo ncreveHnm cpoka kBanudmkaumm 4ebnTOpCKON 3a0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Criyvae BbisiBrie-
HUS UHBIX COBLITUI, NPUBOAALLMX K 0DecLeHeHuIo, cnpaBeanuBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [MpunoxeHnem
4.

Cnncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B NMpunoxeHnu 4.



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

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

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

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

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

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

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

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

crnegytoLwime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUSI CAENoK ¢ umyllectsom MAND, no koTopbiM
HacTynuna Hambornee paHHASA faTa pacyeTos;

e [lebutopckas 3a00mKeHHOCTb ynpaenstoLen komnaHum nepeg MAN®;

e [leGuTopckas 3ag0MKEHHOCTb, BO3HUKLUIAS MO JOTOBOPAaM C OLEHLLUKOM, Cneumnanm3npoBaHHbIM AeN03nTapuem, pe-
rmctpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C OBEPUTENbHBIM YNpPaBneHNeM;

e [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe NepeBoaa AEeHEXHbIX CPeAcTB («AeHbIV B MyTU»);

o [lebGuTopckasn 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULEH3UKN y 6aHka nnm 6pokepa;

e [lebutopckas 3a0MmKeHHOCTb MO Hanoram, cbopam, nownuHam B 6roaKeTbl BCEX YPOBHEW;

e [lebutopckas 3a40MKEHHOCTb MO BO3MELLEHUIO CYMMbI Hanoros u3 bogxeta PO;

e [lebutopckas 3af0ImKEHHOCTb, BO3HMKLLIASA B pe3ynbTaTte nepegayn eBpoobnuraumii B onnarty 3aMmeLatowmx oonm-
rauuin npu ux pasmeLleHmn (B TOM Ynicrne B criydae nepegayun (yCTynku) BCEX MMYLLECTBEHHBIX U UHBIX NpaB Mo eB-
poobnuraumsam poCCUMCKUM PUONYECKNM NnLam);

e [lebutopckas 3a40MKEHHOCTb MO MPUYUTAIOLLENCS NPEMUK MO BHEOUPXKEBBLIM NMPOM3BOAHBIM (OMHAHCOBBLIM UHCTPY-
meHTam (BIMeWN);

e  VHasa pebutopckasi 3a40/MKEHHOCTb.

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

e [e6buTopckKas 3a40/MKEHHOCTb, BO3HUKLUAsA B pe3yribTaTe COBepLUeHUs cAenokK ¢ umyuectsom MU, no koTo-
pbIM HacTynuna Hanbosiee paHHsAs farta pacyeTos, ecrim o6LMiA CPOK NoraleHUs Takon 3a40/HKEHHOCTM COMfIaCcHO YCOBUAM
CAenku He npesblwaeT 15 paboumx AHel (C y4eToM CpoKa NPONoHraumm 1 nepesakmnioyeHunin 4oroBopoB), - C AaTbl NPU3HAHUSA



00 OaTbl noralleHunsa cornacHo ycrnoBuam cOenku. I'Ipm 9TOM D,OﬂyCTMMbIVI CPOK HapyLleHusa obsi3aTenbCcTB KOHTpareHTom co-
cTaBngaet 3 pa60qwx OHS, B TeYEeHNe KOTOPbIX 3a40/MKEHHOCTb TaKkke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckasi 3af40/mKeHHOCTb ynpaBnsiowein komnaHuu nepep MUP - B TeueHne 25 pabounx aHew ¢ gaTbl BO3-
HUKHOBEHUS KBanuduumpyeTcsa B KayecTBe onepaumoHHOn. Mpu Hanuymm 060CHOBAHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHust YNpaBsnstoLen KOMnaHum o TOM, YTO YBENMYEHNe CPOKOB MoralleHns 4ebutopckon 3a00mKEHHOCTU He ABNSETCA
cneacTBMeM HeraTUBHbIX MPOLECCOB, BO3HUKLIMX B AEATENbHOCTU YNpaBNsaoLen KOMNaHum, a Takke Hanmime JOKyMeHTanb-
HOro NOATBEPXAEHUS OT YNpaBnALLEN KOMMAaHUN CPOKOB MOralleHns 3aJ0MKEeHHOCTH, Takas 3al0fPKEHHOCTb MPoAoImKaeT
OTHOCUTLCS K ONepaLoHHON.

e [lebutopckas 3afoMmKEeHHOCTb, BO3HUKLUAA NO AOroBopaM C OLIEHLUUKOM, cneuuManmM3upoBaHHbIM Aeno3uTa-
puem, peructpaTtopoM, 6upken, ykazaHHbimu B MpaBunax QY MU, a Takke gebutopckas 3afoMmKeHHOCTb, BO3HUK-
Las npu onsiate pacxoAoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpasneHuem MU — ¢ gaTbl Npu3HaHUA 40 AaTbl OKOHYaHUSA
CpoOKa OKa3aHusl yCryr B COOTBETCTBUM C YCMOBUSIMU 3aKMOYEHHbIX 40roBOpoB. [1onyCTUMBIN CPOK HapyLLUeHUst 0693aTensCTB
cocTaBnsieT 25 pabounx gHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTL BCe ellie KBanuduumpyeTcs onepaumoHHon. Mpn Hanmamm
000CHOBaHHOrO 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXAEeHMS YNpaBnsioLen KoMnaHum o TOM, YTO YBENMYeHNe CPOKOB Okasa-
HWUS yCNyr unu norawueHns 0ebuTopckon 3aJ0IMKEHHOCTU He ABMNAETCA CNeACTBMEM HEraTMBHbIX MPOLLECCOB, BO3HUKLLMX B
OeATenbHOCTM JOIDKHUKA UMK NPU HAanNu4mMm OKYyMEeHTanbHOro NoATBEepXKAEHUS OT KOHTpareHTa MHbIX CPOKOB MOoralleHust 3a-
JormkeHHocTu / okasaHua yenyr NN asnseTcs ocHoBaHWEM ANg YBENUUYEHUs1 Cpoka KBanvdukauum Takon 3agomKeHHOCTH B
KayecTBe onepaLMoHHOW 4O AaTbl, yKadaHHOW B NPEACTaBMEHHbIX JOKYMEHTaX.

o [debuTtopckasi 3a40MmKeHHOCTb, BO3HUKLIAs B pe3yfibTaTe NepeBoAa AeHeXHbIX CPeaAcTB («AeHbrn B NyTU») —
B TeyeHue 3 pabounx gHel ¢ gaTbl NPU3HaAHNS TaKoW 3a40/HKEHHOCTU.

. [ebutopckas 3aAo0nmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nepepaym espoobnuraumin B onnaTty obnuraumm
npu ux pasmMelleHuu (B TOM 4Yucre B criyvyae nepegayu (ycTynku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB no eBpoobnu-
rayMsiMm pocCMMCKUM HOPUAMYECKMM nuuam) — ¢ aTbl BO3HUKHOBEHMS 0 AaTbl NoralleHus kBanuduumpyeTcs B kKayecTBe
onepaumoHHOMN.

o De6utopckasa 3a4o/MmKeHHOCTb MO NPUYUTalOLLEeNCA NPeMUn No BHeGUpKeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbixX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN febuTopckoi
3aJ0/MKEHHOCTM NPW YCMOBUM OTCYTCTBUS NPU3HaAKOB 06ecLeHEHMS.

B obLiem cnyyae ans uenew onpegeneHus cnpaBenIMBoi CTOMMOCTM AeBUTOpCKo 3a40MKEHHOCTU eCNN HE onpefe-

neHa KOHKpeTHas AaTa ee norallieHus, HO yka3aH NnpeAernbHbIn CPOK, B TeHeHUe KOTOPOro Takas 3a40MKEHHOCTb A0MmMKHa ObITb
norawueHa, To CPOK NoraleHns NPUHMMaeTCs MakCMarbHbIM B OTCYTCTBME OOOCHOBaHHOMO 9KCMEPTHOrO (MOTUBMPOBAHHOIO)
CYXAEeHUs ynpaBnsioLen konaHnm o6 nHbIX Cpokax noralleHnst Takon 4ebuTopcKon 3a40MKEHHOCTY.

Ecnu He onpefeneHa KOHKpeTHas AaTbl noraweHns AebuTopcKon 3aA0MKEHHOCTU 1 OTCYTCTBYET npedernbHbI CPOK No-
ralieHuvs, To Ans uenew onpeaeneHys cnpaBeanvBo CTOUMOCTU Tako CPOK MOXeT BbITb YyCTaHOBIEH HAa OCHOBaHWUKN 060cC-
HOBAHHOIO 9KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNPaBnstoLWen KOMMaHuu.

[ebuTopckas 3ag0rmKeHHOCTb, NMOASeXallas noraleHnio UMyLLIECTBOM, BO3HMKLLAS MO AOrOBOpPaM MEHbI, HOBaLun u
APYrMM aHanorM4HblM 4OroBOpaMm (3a MUCKIIYEHNeM CriydaeB, OTAENbHO YKasaHHbIX B HacTosAwmx Mpasunax onpeaenexHns
CYA), oueHnBaeTCst N0 CTOMMOCTU UMYLLLECTBA, MOANEXALLEr0 NOJy4YEHUI0, B COOTBETCTBMM C NMOPSIAKOM onpeaeneHus cnpa-
BeAJIMBON CTOMMOCTM TAKOro MMYLLECTBA, YCTaHOBIEHHbIM HacTosAwmMmn MNpasunamu onpegeneHns CHA ¢ y4eToM METOAMKM
OLIEHKN KPEAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 3T0 NPUMEHMMO).

CnpaBefnveas CTOMMOCTb AeBOUTOPCKON 3aJ0IMKEHHOCTMN onpeaenseTcs:

e B cymMe chakTM4YecKOro ocrtatka 3aflOfKeHHOCTM Ha AaTy onpeperneHus cnpaBeanMBow cTtommocTu/paty
onpepeneHusa CHA B nepuog kBanudukaLnm Takon 3af0/MKEHHOCTHU KaK onepaunoHHon. [lebnutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpeeneHus cnpaseifivMeBon ctoumocTu. B cnyyae, ecnv pasmep Aebutopckon 3agommkeH-
HOCTM He MOXeT ObITb TOYHO onpefeneH Ha faty onpegenexdus CYA, To, UCMONb3yTca METOAbI annpoKCUMaLIMM BEMUYKH. !

e B CYMMe, onpeaerneHHOM C UCNOJIb30OBaHMEM MeToAa NPUBeAeHHOM CTOMMOCTU Oy ayLImnX AeHEeXHbIX NOTOKOB
C y4eToM KpeauUTHbIX puckoB ([punoxeHue 4) BO BCEX MHBIX CryYasix.
Cnmncok obLmx cobbIThiA, NPUBOAALLMX K 0OEeCLIEHEHWIO, YKka3aH B NpunoxeHun 4.

! MporHosHble 3HaueHMs 06a3aTeNbCTB, paccuMTaHHble YNpaBnswoleid KoMNaHueit, npeaoctansoTcs B CneunanmsnmpoBaHHblii 4eno3nTapuii
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[ns uener annpokcuMaumm pasmepa akTmeoB (0653aTenbCTB) NCNONb3yeTCs CTaTUCTUKa 3a nocneaHue 12 ([lBeHaauaTb) NOAHbIX KaneHAapHbIX
MecsueB (NepuosoB OKasaHWs yCnyr Mo A0OroBopy), npeallectsyowmx aate onpeaeneHns CHA MA®. Mpu oTcyTCTBUM Takoro obbema cTaTu-
CTUKWN MeTOA annpoKCMMaLnmn NpUMEHUM Mpu HaNNYUM aHHbIX HE MeHee YeM 3a nocnedHune 2 (ABa) NOMHbIX KaneHAapHbIX Mecsues (Nepuoaos
OKa3aHusa yCcnyr rno AoroBopy), NpeawecTByowux gate onpegenenuns CHA NMUO.

B paTy noctynneHuss AOKyMeHTa, MOATBEPXAAloLWEero oKasaHHble YyC/yru, NpouM3BOAUTCA KOPPEKTUPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 UX
peanbHOro 3Ha4YeHus.



ONPEQENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PEMNO

Cnpaseanueasi CTOUMOCTb Kpeautopckon/aebutopckon sagomkeHHocTy no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/MepeAaHHbIX AeHEXHbIX CPeACcTB No nepson yactu gorosopa PEMO go momeHTa ncnon-
HeHusa BTopou YacTu gorosopa PEIO ¢ yyeToM NpoLeHTOoB, Noanexalumx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCIOBUAMU
porosopa PETO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopon 4actn gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOAO0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINNaT, OCyLECTBASEMbIX B paMkax SOrosopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PENMO ocywectens-
€TCs C y4eTOM COOTBETCTBYIOLMX BbIMmaT.

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbIx PoHAoMm no nepson Yactn PEMNO B TeyeHue nepuopa ot
AaTtbl UCNONHEHUs NepBor YacTtu gorosopa npsimoro PEMO go aatbl ncnonHenns BTopon vactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENM OLEHKN CTOUMOCTW LIEEHHBIX BYMAT HacToswwmx Mpasun onpege-
nexus CHA.

Cnpaseanueas ctoumocTb o6sa3atensctea MNP no npuobpeTeHuto LeHHbIX Bymar, paHee nony4YeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsT BTOPOW YacTu caenku obpatHoro PEINO, onpepensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbix 6ymar cornmacHo MOLEJIN OLLIEHKKM CTOMMOCTW LEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MONYYEHMI0 NepedaHHbIX AeHEXHbIX CPeacTB No nep-
BOW YacTu goroopa obpatHoro PEMNO koppekTupyeTcsa B Cny4yae BO3HUKHOBEHUS COOLITUIN, MPMBOASLINX K OOECLIEHEHMIO, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

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

ONPEAENEHUE CNPABELNMBONA CTOMMOCTU KIMPUHITOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIMMPUHIOBbLIN Nyn, ONpeaensieTca B COOTBETCTBUM C HACTOS-
wumun MNpasunamu onpegenenns CYHA B obuiem nopsigke.

CnpaBeanvBasi CTOMMOCTb KITUPUHIOBbIX cepTudmkaToB yvacTus pasHa 0 (Honb).

[oxogpl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, npusHatoTces B coctase MNP, cornacHo HacTo-
awum Mpasunam onpeaenexust CHA.

B octanbHom, coenkn PETMO ¢ KCY ouenunBatoTcst aHanormyHo caenkam PEMNO ¢ ueHHbiMu Gymaramu, nopsgok
y4yeTa KOTopbIX onucaH B HacTosimx MNpaBunax onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHWUIO NEepefaHHbIX EHEXHbIX CpeacTB Nno nep-
BOW YacTu goroopa obpaTtHoro PETO koppekTupyeTcs B Cny4ae BO3HUKHOBEHMS COObITMI, NpMBOAALLMX K 06ecueHeHunto, B
cooTBeTCTBUM C lMpunoxexHvem 4.

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

NOPSAOOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHMA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXIEHMM U PACXOOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi hopmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus
ynpaengaoLen KOMNaHuM 1 B YacTu pe3epBa Ha BbiNMaTy BO3HArpaXXaeHus cneumanu3npoBaHHOMY Aeno3nTapuio, Nnuy, Ocy-
LLLeCTBMAOLWEMY BEAEHNE PEECcTpa MHBECTULMOHHBLIX NaeB PoHaa n bupxe.

Pe3epB Ha BbIinnaTy BO3HArpaXkaeHUn, onpefeneHHbln UCXOAst U3 pa3Mepa BO3HArpaXKaeHusi, npegyCMoTPeHHOro
npasunamu Y NMN®, HauncnsieTcss HapacTarLmm MTOroM 1 OTpaxaeTcs B cocTaBe obsizatenscts MNP B gaTy onpeaenenus
CTOMMOCTM YMCTbIX aKTUBOB: C Hambornee No3aHen M3 AByx AaTt — AaThl Ha4Yana KaneHgapHoro roga unv gaTel 3aBepLUeHnst
(oKoH4aHMs) hopMUPOBaHUS - JO:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUA A5ia npekpaileHusa MNP B yactn pesepa Ha BbiNAaTy BO3HArpaXaeHus ynpae-
NALWen koMnaHuuy;



Havbonee no3aHe U3 AByX JAT NpU NpekpaLleHun - AaTbl OKOHYaHWs npvema TpebosaHuii kpeautopos MU unu
[aTbl OKOHYaHUs peanusaumm Bcero umyllectsa MNA®.
Pe3epB Ha BbINnaTy BO3HArpaXAeHWii paccuUMTbIBAETCS OTAENBHO MO KaXOoW YacTu pe3epBa B CreAytoLeM Mno-

psiake:
Ha nepBbI pabounii 4eHb OTHYETHOrO rofa:
pacu
g _ CU4,
i = “n
D
roe:
I_ cyMMa HauucneHna pesepsa Ha nepBblii paboumii AeHb 0TYETHOTO FoAa;
D. KOnm4ecTBO pabounx AHEeW B TeKyLLeM KaneHgapHOM roay;
cy4* o .
- pacyeTHas (MpomexyToyHas) BenuynHa CHA Ha nepBbii paboymin eHb OTYETHOIO rofa, B KO-
TOPLIi HAYNCIIAETCA Pe3eps ', ONpeaeneHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB Nocne 3anaToii No opmMyne:
CuAr = Axmuser, — Kmy
X +X
Kn 4
(1+ -7 )

D

AKmugbll- pacyeTHas BenuyvMHa akTUBOB, BKMOYas AeOUTOPCKYIO 3a40MKEHHOCTb Ha nepBbin paboyuni
OeHb oT4eTHOro roga. ebuTopckyto 3a40mMKEHHOCTb Ha NepBbIN paboyunii AeHb OTYETHOTO roga HeoBXOANMO YUUTbI-
BaTb A0 Ha4YMCNeHWs BO3HarpaXxaeHun 1 pesepsa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbii paboymn eHb OTYETHOro
roga. B cnyyae onnatbl B NepBbIi pabounii 4eHb OTYETHOTO roJa yrnpasnstoLlein komnanven us NP sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIN pabounii AeHb OTYETHOIO roda, HeoOX0AMMO NpU ONpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbI paboynii AeHb OTYETHOrO roa yBeNMYNTb CYMMY akTUBOB Ha CyMMY YMadeHHbIX BO3HarpaxaeHun B nep-
BbIll pabounii AeHb OTYETHOro roaa.

n’11 - BENNYMHa KpeanTopCKom 3a40/MKEHHOCTH 6es yyeTa Ha4ynuCneHHbIX BO3HarpaxxgaeHui Ha nepBbIn pa-

004U OeHb OTYETHOro roaa.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
Yo pasmMep BO3HarpaxxaeHusl ynpasnsiowen kKomnaHmm otHocutensHo CITCYA, yctaHoBneHHbI lMpa-

sunamu 1Y MN® (B gonsax), oencTByOWmA Ha NepBbI pabounii AeHb OTYETHOrO roaa;

X”p’ - COBOKYIMHbIV pasMep BO3HarpaxaeHui cneumanu3npoBaHHOMY Aen0o3uTapuio, Gupxe u nuuy, ocy-
LecTBrsOLWEeMy BeAeHue peecTpa BnagenbueB NMHBECTULMOHHbIX naes MNN®, otHocuTensHo CITCYA, ycTaHOBNEHHbIN
Mpasunamu OY (B gonsix), AeNCTBYOLWUIA Ha NepBbI paboynii 4eHb OTHYETHOTO roaa;

" - KaOas MPOLEeHTHas cTaBKa, [eMCTBOBaBLIAs Ha NepBbiii paboyunii 1eHb OTYETHOTO roaa



X pon +xnpn\

3HaveHne | 1+ D HE OKpYyrnsieTcs.

S cuar

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB Nocre 3ansTon.

Ha Opyrue aHu onpegernenust CHA (3a ncknioyeHem nepBoro paboyero AHsS OTYETHOrO roga):

(CUA™ +3.CA) D (T,) .
Si — Dt=1 * n=1 T _Zsk’

i k=1

roe:
K — NopsiaKoBbI HOMEpP KaX4oro HaYMCneHns: pesepea B OTYETHOM rody, NpMHUMatoLWuiA 3HaveHns ot 1 o
i. k=i — nopsiaKoBbIN HOMEp NocneAHero (TeKyLLEero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekywem OoT4eTHOM roay HadncrieHna pes3epsa;

I cyMMa ouepeHOro (TEKYLLEro) HaUNCIIEHUS pe3epBa B TEKYLLEM OTYETHOM rofy;

D - konnuectso pabourx gHew B TEKyLLEM KaneHgapHOM roay;

. Konn4ecteo paGO‘-IVIX OHen nepuoaa, onpefeneHHoro ¢ Havyana TeKyLllero oT4eTHOro roga oo (BKJ'IIO‘-IaFI)

[aTbl HAUMCNEHUs peepBa ' |

t — NOPsAKOBbLIN HOMEp PaBoyero AHs, NPUHAANEXALLEro Neproy, 3a KOTOPbIi onpedeneHo |, npUHUMa-

IoLWmMIr 3HayeHus ot 1 0o d. t=d — nopsiAkoBbIV HOMEP paboyero OHA Ha4YMCneH1s pesepea P

CH4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HA KOHeL, kaxaoro paboyero AHs t, 3a UCKknoveHnemM aHs
d. Ecnn Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHonm CHA 3a npegwecTBylowuin gHio t paboyumn
AeHb TeKyLLlero oT4eTHOro roga.
C(_L4dpa a 3 ,
- pacyeTHasi (MpomMexyToyHas) BenudmHa CHA Ha gaty d, B KOTOpOW HauucnseTcs pe3eps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB MOcne 3ansaTon no opmyne:

20T 2, Th)
i—1 d-1 (n=l T + = T )
(Axmusvt ; — Kmy JrZ:Sk)—(Z:C‘IAt * ! 5 ! )
CY4P = = = .
200, T) 26T
(n:l T + n=1 T )
@+ i : )

D



Axmueul
- pacyeTHas BeNnuuMHa akTMBOB, BKMovas 4eBUTOPCKyLO 3aA0MmKEHHOCTb Ha AaTy d. [lebutop-

CKYI0 3a[0MMKEHHOCTb Ha AaTty d Heo6XOAMMO yunTbiBaTb A0 HAYMCIEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstoLwien komnadven us M@ sosHarpaxageHun, Hauumc-
NeHHbIX B AaTty d, He06XxoAMMO Npw onpeaeneHnn pacHeTHON BENMYMHbLI akTUBOB Ha AaTy d yBENUYNTL CYMMY akTUBOB
Ha CymMMYy ynradeHHbIX BO3HarpaxkaeHvn B gaTty d.

Km
4 . BenMuMHA KPeOWUTOPCKOW 3af0MKEHHOCTU Be3 yueTa HauMCEHHbIX BO3HArpaxaeHui Ha aaty d,
BKMIOYasi OCTATOK pe3epBa Ha BhiNnaTy BoaHarpaxaeHns Ha aaty d-1, rae d-1 —pa6oumnii AeHb, NpeaLecTsyolwmil AaTe
d.
i—
Sy

k=1 . oBLlas cymmMa pe3epBOB Ha BbIMNaTy BO3HArPaXAeHWs, HAYNCIIEHHBIX C HaYana roga 4o Aatsl d.

>

- NpOoUeHTHaA CTaBKa, COOTBETCTBYHOLLaA:

X
Yo pasmMep BO3HarpakaeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn lMpa-
i

sunamu Y MNP (B gonax), oencTByOWNIA B TeYEeHNe neproaa ;

X”p’ - COBOKYIMHbIVA pasMep BO3HarpaxaeHuin cneumanuanpoBaHHoOMY Aeno3utapuio, bupxe u nuuy, ocy-
LLIeCTBMAIOLWEMY BeleHVe peecTpa BnagenbLeB MHBECTULMOHHbIX NaeB MNP, otHocuTenbHo CITCYA, ycTaHOBMNEHHbIN
i

Mpasunamu OY NN (B gonsx), AEeACTBYOWMIA B TEYEHUE Nnepuoaa ;

N — KON-BO CTaBOK, 4EWCTBOBABLUNX B OTYETHOM rogy;

X 5 _
n. KaXxgaa npoueHTHaa CTaBka, AenCTBOBaBLUaA B Te4eHne nepuoaa : )

. . X
" - konuyecTBo paboumx AHel nepuoda, B KOTOPOM AelCTBOBana cTaBka ", MpuHaanexatiee nepvogy

N
;o T=2T
', roe n=l
N N N N
z (‘xyKnTn ) Z (xrpn Tn ) Z(‘xyKnTn ) Z(‘xan-n )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Tl )
3HaueHus Z—LS(“T"); D |1+ D He
OKPYIMSOTCS.

S. C(L 1p ac
OkpyrneHve npu pacyeTe "n NPON3BOANTCA Ha KaXXOAOM LENCTBUM OO 2-X 3HAKOB Mocre 3ans-

TOW.

Pasmep cdopmMmnpoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXKAeHUs1 YMEHbLUAETC Ha CYyMMbl HAYMCIEHHOIO B Te-
YeHue rofla BO3HarpaxmneHus yrnpasnsaioLLei KOMNaHum, CreunanuavpoBaHHOMY Aeno3nTapuio, NnLy, OCYLLECTBNALLEMY Be-
[eHVe peecTpa BnaaenbLies MHBECTULMOHHLIX naes MND 1 Gupxe.



MpeBbileHWe pe3epBa Npu HAYUCIIEHUN BO3HArpaXKaeHUs yNpaBnsitoLLen KOMNaHu1, BO3HarpaXaeHusi cneumanmnau-
poBaHHOMY Aeno3uTapuio, bupxe 1 nuuy, OCyLLEeCTBNSAOLWEMY BEAEHNE peecTpa BrnagernbLeB UHBECTULMOHHBIX naes MO,
B TEYEHMEe KaneHgapHoro roga He gonyckaeTtcs. HauncneHue BosHarpaxaeHunst YNpasnsioLen KoMnaHnm Ha NocrneaHiow oT-
YeTHyIO AaTy KaneHgapHoro roga B pa3mepe, cootsetcTBytowem Mpasunam Y MU, npu HegocTatouHOCTU pesepBa Jonyc-
KaeTcd 3a cyeT npoymx pacxonos MNP,

He ncnonb3oBaHHbIV B TEYEHME OTHETHOrO rofa pe3epB Ha BbinNnaTy BO3HArpaXkaeHWst NoanexuT BOCCTaHOBMNEHUIO
Mo OKOHYaHWIO OTYETHOrO rofa, HO He Mno3gHee NepBoro paboyero AHS roga, credylowero 3a OTYETHbIM, U MpPU3HaeTCs B
cocTaBe NpoYnx A0XOAO0B. YKka3aHHOe BOCCTAHOBMNEHME OTpaXaeTcsl Npu nepsom onpegeneHun CHA B rogy cneayowum 3a
OTYETHbIM FOAOM.

NOPAQOK YPEIYIMPOBAHUA PA3SHOIIACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELUMATNIU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEAENEHUU CYA, MEPEPACYET CYA

Mpwn o6HapyxeHun pacxoxaeHui B pacyete CHA NN, npounsseaeHHbIM CneunannsMpoBaHHbIM AeN0O3NTapueEM n
Ynpasnstowen KomnaHnemn, CTopoHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHUSA akTUMBOB M obasaTtenscTB ®oHAa 1 NPUHK-
MaloT Mepbl K MCIPaBEeHNIO OLINOOK, a Takke OCYLLLECTBISIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HAHWA (MPEKpaLLeHUst MPU3HaHns);

e ycnonb3dyemon Ans oueHku aktneos MNMN® nHdopmauum;

®  NCTOYHWMKOB Aa@HHbIX A1 onpedeneHns CTOMMOCTU akTUBOB (BENNUYMHLI 0653aTenbCTB), a Takke nopsgka ux Bblbopa;
e  opsiAKka KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXeHHbIX B OAHOW BantoTe, B APYrylo BantoTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbIN AenosuTapuii U Ynpasnsiowas KomnaHust Bnpase notpebosaTtb
Apyr y gpyra niobble 4OKYMEHTbI (Mn Ux Konuu), nogTBepxaatLmne dakTbl HanpasneHMa/Nony4YeHns pacnopsXeHn no cye-
TaMm, KONuv NOATBEPXKAEHUN, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3nTapreM, a Takke ApYyrux JOKYMeHTOB, HeobxoanMbIX
AN BbIACHEHWS MPUYNHBI U YCTPaHEHUS OOHapY>KEHHbIX PACXOXAEHW.

CnpaBka 0 CTOMMOCTMN YNCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHbBIX AAHHbIX.

B cny4yae ecnu pacxoxgeHus He Obinn yCTpaHeHbl 40 NCTEYEHMS NpeaenbHOro cpoka npeaocTaBneHmst OTYETHO-
CcTn, hakT obHapyxeHus pacxoxageHu gukcnpyetcs B [poTokone pacxoxaeHui pedynbtaToB cBepkn CHA (ganee — NpoTo-
Kon pacxoxgeHui). MNpn atom CneunanuavpoBaHHbIn aeno3vuTapun 3aBepseT Cnpasky o CHA MNMA® B cornacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ gatbl noanucaHus MNpoTokona pacxoxae-
HWA yBegoMnsieT o dhakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyLero yCTpaHeHUs pacxoxaeHun noaTeepxaaetca nytem 3asepenus cnpaskv o CHA NMN$ Cneum-
anvM3npoBaHHbIM Aeno3vtapnemM 6e3 oroBopok

B cnyyasix uaMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YMCTBIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCSH, KOraa OTKITOHEHME
MCMNOnb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs3aTensctea) coctaBnsieT MeHee YeMm 0,1% KOpPEKTHOW CTOMMOCTM YACTbIX
aKTUBOB U OTKIIOHEHME CTOMMOCTM YMCTbIX aKTUBOB Ha STOT MOMEHT pacyeTta coctaBnseT MmeHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cny4yae ecnu BbiSIBNEHHOE OTKIIOHEHME MCNONb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsisaTenbcTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTW YMCTbIX aKkTMBOB CreunanuavpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLle KOMMNaHWEN onpeaenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npy NnpuobpeTeHny 1 nNpu noratue-
HUM N OOMeHe NaeB 1, OCYLLECTBMSIOT Bo3MeLleHMe yulepba Bnagenbuam MHBECTULIMOHHBIX MaeB.

Mpu BbISIBNEHUN OTKMOHEHWS YnpaBnslolas KOMNaHUs U cneumanuampoBaHHbIN Aeno3uTapuin 0683aHbl NPUHATL
Mepbl Ansi NPeAoTBPaLLEHMS €r0 NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHums

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM 4MCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX cYyeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuo [.Y.
Mo

Data 3a4ncnexHns [EeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMI HaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
Hbll, BamnOTHbIN) HA OCHOBaHUN Bbl-
MMUCKU C YKa3aHHOro cyeTa.

[ata wvcnonHeHWs KpeauwTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0rmKeHHO-
cTn);

[ata nukBngaumm 6aHka cornacHo mMHdopma-
LW, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[ebuTtopckass  3a40IMKEHHOCTb
no MpoLeHTHOMY goxody no Ae-
HEXHbIM CpeACTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsLLYO
komnanuto A.Y. NMN®

[ata, B KOTOpyl CymMma npoLueH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNto MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[ata okoH4YaHusi nepuoga Hauduc-
NeHnst MpOLEeHTHOro Joxoga - B
cny4vae, ecnv gorosop/cornaiueHme
no MpOLEHTHOMY J0Xo4y Ha ocTa-
TOK MO CYETy COAEPXKMT YCRoBMS,
KOTOpble He MO3BONSAT MPU Kax-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMY MPOLIEHTHOrO AoxoAa K
nony4eHnto unu goroeop/cornatue-
HME O HA4YMCIEeHUN MPOLEHTOB Ha
HECHMXXaeMbli OCTaTOK MO CYeTy
npegycMaTpuBaeT YCroBusl, Mpu
KOTOpbIX UTOroBasi CyMMa NpoLEeH-
TOB K MONYyYEHUD MOXET U3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCcTBa COrNacHo
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM Joxode Mo AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 4.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnaTte BKNaga W HAYMCMEHHbIX NPOLEHTOB Ha
OCHOBaHUK JOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTn);

[ata nukBnpgaumm 6aHka cornacHo mHdopma-
Lunn, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
nax, B TOM 4ucne Ha BanioTHbIX
cyeTax, OTKpbITbIX Ha ynpasns-
towtyto komnanuio A.Y. NN

[Nata  3auncneHusi  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[ata nepeyctynku npasa TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncrnex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (BO3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata daktmnyeckon nepeyctynku npasa Tpebo-
BaHMSA O BbIMfaTte BKNada U HA4YMCNEHHbIX NpPo-
LleHTax Ha OCHOBaHWKN OOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeaAcTBa BO BKNagax
nepexoasaT B cTaTyc AeBUTOPCKON 3a40MKEHHO-
cTh);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansbHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anucu B EIPIOJT o
nukengaumm 6aHka).




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

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

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

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

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

[paroueHHble meTanbl;
TpeboBaHusa K KpeguTHOM opra-
HU3aLMN BbINAATUTb OEHEXHbIN
3KBMBASIEHT [OparoueHHbIX Me-
Tannos.

[ns gparoLeHHbIX MeETanoB - aata
nepexoga mnpaBa COGCTBEHHOCTMH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

[nsa TpeboBaHWiA K KpeOUTHOM opra-
HU3aLMKN BbINMAaTUTb AEHEXHbIN 3K-
BMBAEHT AparoLeHHbIX MeTansnoB
- [laTa nepexoaa npae COOCTBEHHO-
CTU COrnacHoO BbINUCKE CO c4yeTa
KpeaouTHOW opraHusauum o 3aduc-
NEeHMn Ha MeTannuMyeckun cyet
[OparoLeHHbIX MeTannoB Ha OCHO-
BaHWM JoroBopa.

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

[inga TpeboBaHWn K KPeAMTHOWN OpraHn3aunm Bbl-
NnaTuTb OEHEXHbIA SKBMBANEHT AparoLeHHbIX
MeTarnnos:

- JaTta cnucaHns ¢ MeTannmM4yeckoro cyeTa apa-
FOLEHHbIX MeTanmnoB B COOTBETCTBUM C YCIO-
BMSIMW [JOFOBOPA;

- paTa pewenusi baHka Poccun 06 oT3biBe nu-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
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
Nno MPOLEHTHOMY (KYNnOHHOMY)
aoxody No AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebGutopckast  3a40MKEHHOCTb
no YacTU4YHOMY/MONHOMY mora-
LEHUIO 3MUTEHTOM OCHOBHOIO
[orra rno 4onroBbiM LIEHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
No MPOLEHTHOMY (KynmOHHOMY) [o-
Xoay No AOoMroBbIM LieHHbIM Byma-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) AoxoAa Ha OCHO-
BaHWW 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 cyeTa ynpasBngwowen komnadim [.Y.
MN® unu otyetom Gpokepa MND;

[arta nukBngauum aMmnTeHTA, COrMacHoO BbIMUCKE
n3 EIPHON (unu BeiNnucke U3 cOOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
napcTsa).




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

[Oebutopckas 3aa0MmKEeHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckol 3a40rmMKEHHOCTM No
BbinnaTe AMBUAEHAOB NO akUMsM B NO-
psake ybbiBaHUA npuoputeTa:

e [leGuTtopckas 3agormKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMYYEHWO Aun-
BUAeHAaM NPU3HaAETCs Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 y4éTa
aveugengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHOpMaLMu
ucnoneaytotes AgaHHele HKO AO
HPL vnn nHble gocTynHble nHpop-
MaLMOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa No BbINnaTe goxoAa, ykasaH-
Has B coobLieHun o BbinnaTte Ao-
Xo4a MO WHBECTULMOHHBLIM Masim
poccunckux MU, B cooTBETCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmManbHOM caviTe
yrnpaBnswlWen KoMnaHuM wnv B
oduumaneHom coobuieHun and
BnagenbLeB MHBECTULMOHHbIX
naes o Bbinnate goxoga (ons kea-
NUULMPOBAHHLIX MHBECTOPOB);

e MpW OTCYTCTBMM WHOpMaUMU ©3
BbllLE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXCcAa BbINaT) - AaTa 3a4ynucrennst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MAN® (B TOM Yncne Ha cyHeT bpokepa
Mno).

[arta wvcnonHeHus o6a3aTensCTB 3MUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cuyeTa ynpasnswowen komnaHum [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, COrnacHo BbInucke
13 EMPHOJ (unu BeINUCKM U3 COOTBETCTBYHOLLETO
YMONHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
gapcTsa).

[eHexHble cpencTBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHBbIX Oy-
mar (oanee — 6pokep)

e [lata  3auncneHust  AEHEXHbIX
CpeacTB Ha creuuanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
OGpokepa

[arta ucnonHeHunss 6pokepomM 06A3aTenLCTB NO
nepeyvnCneHnto AeHEXHbIX CPeACTB C creunans-
HOro GPOKEPCKOro cyeTa;

Hata peweHua BaxHka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC NpoYei 4ebUTOpCKOA 3aJ05MKeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHgopma-
LMK, packpblTon B oduumansHOM OOCTYMHOM
ucToyHuke (B ToM uucne 3anvcu B EIPIOJT 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 HanpaBneHus NoaTBepXaeHus Ha

yyacTMe B KOPMoOpaTMBHOM [EWCTBUU

(akuenT odepThl) B Cryyae, ecnu ycrio-

BUS1 UCMOSNHEHNs odepTbl onpeaeneHsl

M HeuM3MeHHbl 00 [AaTbl WCMONHEeHUs

odepThbI.

YcnoBusi onpefeneHHocT! U Hen3MeH-

HOCTK onpefensTca criegylwmnm o6-

pa3om:

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

e KonunuyecTBo Bblkynaembix
LieHHbIX Bymar n3BecTHO U
He MOXeT ObITb N3me-
HEHo;

e LleHa Bblkyna onpege-
NeHa 1 He MoXeT ObITb
M3MeHeHa.

[aTta nepexoga npas COOCTBEHHOCTN Ha LiEH-
Hble 6ymarV| noaTBepXaeHHaa BbIMUCKOW MO
cyeTy aeno.

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

- Obs3atenbsctBa MNP no

BO3BpaTy [EHEXHbIX
CPeAcTB, MOSyYeHHbIX Mo
nepBoil yYacTu [JoroBopa

npsimoro PEIMO;
- LleHHble Bymaru, nepegaH-
Hble ®OHAOM MO NepBon Ya-

CT [goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnawus [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuio nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obsizaTenscTBO N0 06paTHOMY
BbIKYMYy LEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX A0 MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

Doroeop npsimoro PENO:

e  Ha JaTty UCMOMHEHWUs1 NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [JEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuyeHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHnsas CYA no craBke,
npeaycMOTPEeHHON aorosopom/6up-
»KEBOW COENKOW;

HoroBop o6patHoro PEMO:

e Mpu3HaHWEe LeHHbIX Gymar, nony-
YeHHbIX N0 NepBON YacTu AOroBopa
PEMO, He npoucxoauT;

e  Ha JaTty UCMOMHEHUs1 NepBoOn 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKasa 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPEeACTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBennyeHHon Ha
CyMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW OOroBO-
pom/BupKeBow caenkon

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

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX AEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnv UcnonHeHne obsa3atenscTe He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPON
Yyactu, npuHMMaeTcs Gonee nosgHAs M3 ABYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOAMUT.

Ha gaTy WCMONMHEeHWs BTOPOW 4YacTu J0roBopa
PEMO npoucxoauT npekpaieHve npusHaHus
0ebutopckon 3aJ0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

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

[aTa saknioyeHus gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTta nepexofja npaB COBGCTBEHHOCTM Ha BanioTy,
AparoueHHbIMU MeTarnnamm, Ha OCHOBaHUN BbIMUCKN
CO CYeTa, OTKPbLITOrO Ha YMNPaBMSOLLYI0 KOMMAHWUIO
0.Y. NMNd/Gpokepckoro oTyeTa.

KnnpwuHrosbie
yyacTtus

ceptudmkaTbl

[laTa 3auncneHns Ha c4eT Aeno, OTKpbI-
T ynpasnstowen komnaHum [.Y. MN®
B CheunannsnmpoBaHHOM Aeno3uTtapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOW MO CYETY Aeno.

Joxodbl U UHblE BbINAATbl MO LEHHBIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myr, NPU3HAOTCHA B COCTaBE aKTu-
BoB PoHpaa.

[ata cn1caHusa co cyeTta aeno, OTKPbITOro ynpasns-
towwen komnanum O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYHOLLEN
BbIMNCKOM NO cYeTy Aeno.

MpekpalleHne npuU3HaHUA OEHEXHbIX CPeacTB U
LieHHbIX Bymar, nepefaHHbIX B KIMMPUHIOBEINA Nyr, He
NpoUCXOauT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTaTte co-
BEpLUEHMS COENOK C uMmylle-
ctBoM MNP, no KOTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebuTopckasi  3a40ImKEeHHOCTb
yNpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAsi NO [JdoroBopamM C
Ovpxxen, cneuManua3npoBaHHbIM
nenosuTapvem, permctTpaTopom,
ykadaHHbiMn B [lpaBunax AY
MNo;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTarte rnepe-
BOAA  [EHEeXHbIX  CpeacTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NuUeH3uM y GaHka wunu
Opokepa;

MHaa pebutopckasi 3a40rmKeH-
HOCTb

Onsa pebutopckon 3aposKeHHO-
CTMW ynpaBnsoLwen KomnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS  OONYCTUMON BEMK-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
X0[0B, CyMMa MpEBbILIEHNST KOTO-
pbIX NOANEXWT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHvsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, nnn
cymma y6bITKa, KoTopas ynpasnsito-
Last KOMNaHWs OOIMKHA BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLeHnst TpeboBaHuIM 3aKkoHoAa-
TenbCTBa.

Ona ne6uTopckon 3aA0JKEeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTmyeckoe CrnucaHunsi OeHEeXHbIX
cpencTs ¢ ogHoro cyeta NN un oT-
cyTcTBME (haKkTa 3auucrneHuss Ha
apyrow cyet MNP, Ha koTopbI ocy-
LLLECTBIANCSA NEPEeBOA.

Ona pebuTopckon 3af0rmKeHHO-
CTW, BO3HUKLWIEW B pesynbTaTe
OT3blBa NULEH3UM y GaHKa uUnu
Opokepa — fata oT3biBa NULEH3NN
OaHka, bpokepa.

e [lata ucnonHeHua obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpasnswoowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO MOIy-
YeHMs1 MpPeayCMOTPEHHbIX [LOTOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUU C OOLLMMW NMOSNOXEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eanepauun.




e [lna ocTanbHbIX BUOOB AebuTtop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHUU KOTOPOrO BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLUAS B pesynbTate nepe-
faum (ycTynku) BCex uMMyLle-
CTBEHHbBIX U MHbIX MPaB Mo eBpo-
obnuraunsm pPOCCUCKUM topu-
AVYecKkMM nvuaMm B onmarty 3a-
MeLlarowmx obnuraumm npu mx
pa3smeLLeHn

- faTta YCTYMNKM BCEX UMYLLECTBEHHbIX U
WHBIX NpaB No espoobnuraunsam B COOT-
BETCTBUWN C JOroBOPOM YCTYnku Tpebo-
BaHWA (MM B TOM Criyyae, ecnu JOoKy-
MEHTOM, codepXaLlumM ycroBusi pasme-
LEeHNsA LUeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUIA  aKT yCTYnku npas
(Deed Poll of Assignment)

- faTta NpUHATUA YCTYMKM B COOTBET-
CTBMM C YCNOBUSIMWU OOHOCTOPOHHErO
akta yctynkm npaB (Deed Poll of
Assignment))

- Aata 3a4ducrieHust 3amellarwmx obnuraumi Ha
cuet geno YK [1.Y. MN®;

- JaTa nornyyYeHust OOKYMEHTOB W YBELOMIIEHWNA,
npegyCcMOTPEHHbIX  AOKYMEHTOM,  COAEepallvMm
YCINOBUsI pa3MeLleHns LeHHbIX Bymar, B cnyvae oT-
KNnoHeHus odpepTbl (YCTynka npas Mo espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmx obnurauui;

- [aTa npekpallieHuss goroBopa Ha npuobpeTeHue
3ameLLaoLwmux obnuraumii (B TOM 4Yvcne no MHbIM oc-
HOBaHUSIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccuiickon ®enepavmn)

,D,EGVITODCKGH 3a40J1KEeHHOCTb
no I'Ipl/l‘-WITaIOLLI,eVICﬂ npemun no
BHe6I/Ip)KEBbIM npon3BoaHbIM
CbVIHaHCOBbIM MHCTPyMEHTaM
(BMoW)

- Ans cnyyaes 3aknoyeHusa BINoU npu-
yuTaloWwasca npemMuss npusHaeTcs B
paty npusHaHua BIIOU B cooTseT-
ctBum ¢ MNpunoxeHnem 6, ecnm npuyn-
TawLwasnca npemua He noctynuna (He
Obina 3a4ncneHa) Ao AaTbl NPU3HaHUS
Bl®W (B Tom cny4ae ecnv npemus no-
ctynuna (6bina 3advcneHa) 4o Aatbl
npusHaHua BIMOW, nocTtynuelias (3a-
YMCreHHas) NpemMns OTHOCMTCA Ha Jo-
XoAbl B AaTy NocTynneHus (3aunicne-
HUS));

- B Cnyyae YCTynks npaeB u 06d3a-
Tenscte no BMOU nnu npogaxu BMon
- B AaTy 3aKMoYeHUsi COOTBETCTBYHOLEN
caenkun

MpekpalwaeT npu3HaBaTbCa B Hanboriee paHHIoW
u3 gat:

- B ATy UcnonHeHus oba3aTenbCcTB Mo onnare npe-
MUu;

- B paTty nuKBMOAUMWM KOHTpareHTa COrnacHo Bbl-
nucke n3 EMrPHOJ;

- B faTty NUKBMAAUMUM (MCKIMOYEHUST) MHOCTPAHHOIO
KOHTpareHTa u3 peectpa KOMMEpPYECKUX OpraHu3a-
LIUIA UM MHOTO CXOXEro Mo CMbICIy peecTpa, npeay-
CMOTPEHHOIO 3aKOHOAATENbCTBOM CTPaHbI, B KOTO-
pori Obin 3aperncTpMpoBaH MHOCTPAHHbLIN KOHTP-
areHT;

- B AaTy ycTynku npaB u obssatenscts no Br1oU
(ecnu nepegaya npaB No NOMyYEHWIO NMPeMUK cne-
OyeT U3 yCrnoBuin COOTBETCTBYHOLLEN CAENKN);

- B AaTy Npo4ero npekpalleHns npasa TpeboBaHus
no onnare NpemMun B COOTBETCTBUU C AENCTBYOLLUM
3aKOHOAATENbLCTBOM MIN JOrOBOPOM.

Bugbl o6s13aTenbCTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa NnpuaHaHuaA

Kpeoutopckasa 3agormKeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[aTta nepexona npaBa COGCTBEHHOCTM Ha aK-
TUB (aeHexHble cpeacTtea) k MU ot nuua, B
OTHOLLEHNMN KOTOPOro BO3HMKAET KpeauTop-
cKasl 3a0/KEHHOCTb.

Oarta ncnonHenns obsasartenscts MNP no go-
roBopy.

[arta npekpalleHusi 0683aTenbCTB N0 NPOYUM
OCHOBaHMWSIM MNpeayCMOTPEHHbIM 3aKOHoAa-
TENbCTBOM M (Mnn) B COOTBETCTBUM C YCIOBU-
SIMU JOrOBOpA.

Kpeaoutopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes NMN®

[ata BKNOYEHUS OEHEXHBIX CPEACTB (MHOro
UMyLLecTBa), NepedaHHblX B onnaty MHBe-
CTMLMOHHbIX Naes, B umyLecTtso MNP,

[aTa BHeCeHWs NpUXoaHON 3anvcu o Bblaade
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rnacHo oT4yeTy perncrpartopa.

Kpegutopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

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

[aTa BHeceHuns NpUXOAHON 3anvcu O Bblaaye
VHBECTULMOHHBIX Naes B peecTtp MN® npu 06-
MeHe COrfnacHo oT4yeTy permcrparopa.

er,DMTOpCKaH 3a40/MKEeHHOCTb
no BbINfaTe AeHEXHOW KOMMNEH-
cauuu npu noraieHnm nHBecTun-

[laTa BHeCeHMs1 pacxOA4HOW 3anucu o nora-
LIEeHWN (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4veTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevncrneHns no obmeHy)
CYMMbl JEHEXHON KOMMeHcaumMn 3a UHBECTU-
UMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nncke.




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

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

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

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

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

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

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

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

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

[ata nepeuncneHmsa cymmbl Hanoros (06s3a-
TenbHbIX NNaTexen) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

e [larta 3aveta Hanora (ob6a3aTenbHbIX nna-
TexXel) B COOTBETCTBYHOLLEN CYMME;

e [lata npekpaweHus obs3aTtenscTtB nNo
ynnaTte HanoroB (ob6s3aTenbHbiX nnaTte-
XeW) No NPOYMM OCHOBaHWAM, NPeAyCMOT-
PEHHbIX 3aKOHOM.

Kpeautopckasa 3agomkeHHOCTb
no BO3HarpaxxgeHusaM ynpasns-
foLen KomnaHwu, crneumanmam-
poBaHHOMY Aenosntapuio,
6upxe, nuuy, OCyLLECTBMsIO-
lieMy BefeHvWe peecTpa Bna-
nenbues WHBECTMLNOHHBIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnaTe NPOYNX pacxo-
0B, OCYLLECTBMSEMbIX 3a cyeT
umywectea lMN® B cooTBeT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYHOLLEro 3akoHodaTenbCcTBa

L] B cooTtBeTcTBUM C YyCnoBuAMUN 3aKno4eH-

HbIX OOroBOpPOB Ha BbINOJIHEHNE pa60T
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexusa CHYA.

e EcnuobsizatenbcTea No 4OroBOpYy He Mo-

ryT GbITb HAAEXHO onpeaeneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCH MeToabl anmnpok-
cvmaLmu, Npu BO3MOXHOCTU ero npumMe-
HEeHUs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HUKHOBEHUSA 0OA3AHHOCTM CO-

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

e [laTta nonyyeHusi OOKyMeHTa, moaTBep-

XgaroLero BbiMofniHeHWe paboTt (okasa-
Hus ycnyr) MNP no cooTeeTCTBYHOLWMM
AOroBopam unv B COOTBETCTBMU C NPaBu-
namu 4y NMAo®.

e [Jlata wucnonHeHus o6s3aTenscTs
MA® no gorosopy;

e [lata npekpalleHns 0653aTenbCTB No
NPOYMM OCHOBAHWUSIM MPEAYCMOTPEH-
HbIM 3aKkoHoAaTenbCTBOM M (Mnn) B

COOTBETCTBWUK C yCnoBUAMUK orosopa

2 MporHo3Hble 3HaYeHns 0653aTeNnbCTB, paccunTaHHble Ynpasnsiowein koMnaHven, npegoctasnstoTcs B CneunanmnsnpoBaHHbIi Aeno3uTapuii
Ha Kaxayto aaty onpeaeneHunst CHA c ykasaHueM nepmoaa BbIGOpPKN U 06BACHSIOWMX NEePEMEHHbIX.

[ns uenen annpokcMMaumu pasmepa 0683aTenbCTB UCMONb3yeTCa CTaTUCTMKa 3a nocneaHne 12 ([iBeHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvonoB okasaHus ycnyr No AOroBOpYy), NpeallecTByowmx aate onpegenerms CHA MUD. Mpu oTCyTCTBMM Takoro obbema CTaTUCTUKN MeToZ
annpokcMMaLun NpUMEHUM MpU HaNNYMKM AaHHbIX HE MeHee YeM 3a nocneaHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsues (MepuoAoB OKa3aHus
yCnyr rno AOroBopy), NpealecTByowunx agate onpegenenuns CHA NMUO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HaYMCNeHHbIX 0653aTenbCcTB A0 X

peanbHOro 3Ha4yeHus.




Kpeaoutopckasi  3a0mKeHHOCTb
no ynnaTte npemuu no BHebup-
EBbIM NMPOU3BOAHBIM PUHAHCO-
BbIM MHCTpymeHTam (BIMN®WN)

B cny4yae 3aknwoyeHus BMOU — B gaty
npusHanua BIM®UW B cooTBeTCcTBUM C
MpunoxeHvem 6, ecnu 0653aTeENbLCTBO
YK O.Y. MN® no onnaTte npemum He Bbino
NCMNONHEHO A0 AaTbl NpudHaHua BMNoOU (B
TOM crniyyae ecnu obsa3atensctso YK [.Y.
MA® no onnate npemun GbINO Mcnon-
HEeHO A0 AaTtbl NnpusHaHua BIMNoOW, cymma
ynra4yeHHOW NpeMmMn OTHOCUTCH Ha pac-
XOAbl B ATy UCMOMHEHWS COOTBETCTBYIO-
wero o6a3aTensLCTBa);

B Cnyyae yCTynku npaB n 0b6a3atenscTB
no BM®WU unn nokynkm BMNOU — B paty
3aKIMYEHNS COOTBETCTBYHOLLEN CAENKM.

B [JaTy WCMONHEeHUs 00a3aTenbCTB Mo
onnare npemMmuu;

B AaTy NMKBMAALMMN KOHTpareHTa cornacHo
Bbinucke n3 ErPIOJ;

B AaTy nuKBMAaUMM (MCKITHOYEHUHA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoM-
MEepPYEeCKUX OpraHmM3auuin UM MHOTO CXO-
)Kero no cMbICrny peecrtpa, NnpeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
poi 6bin 3aperncTpmMpoBaH WUHOCTPaHHbIN
KOHTpareHT;

B [aTy YCTYNKu npaB u obsa3atenscte no
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemuu criegyeT U3 YCnoBuii CooT-
BETCTBYHOLLEN CAEMKN);

B JaTy npo4ero npekpaiyeHms obssarens-
CTBa Mo onyiate NpPeMnn B COOTBETCTBUN C
OEeNCTBYIOLWMM  3aKoHOAATENbCTBOM UMK
[JOrOBOPOM.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"




1.

lne:

NPUNOXEHWE 3
MOIENb OLUEHKK OANA LEHHbIX BYMAI, HOMUHMPOBAHHbBLIX B PYBJIAX.

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

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHust HoMHana oonurauum
CPOK [10 MoralleHusi B rodax, paccyuTbiBaemelii no oopmyne:

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

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

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnurauun, yKa3aHHOl7I B pelleHunn o BbinyCke.

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbinyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI norallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPeayCMOTPEHHbIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

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

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CPOKY MnoralleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asiX, NpeayCcMOTPEHHbIX HacTosLwwen MeToauku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumeyaHne:

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

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 1 mecsu: 0.0833 ropga

= 2 Mmecsua: 0.1667 ropga
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEeB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= MeToaumka pacyéTa KpvBoWn GeCKynOHHOW OOXOOHOCTU rocyaapCTBEHHbIX obnuraumn, onpegeneHHast Moc-
KOBCKOW Gupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHMIO Ha Kaxabl TOProBbIN AeHb.

Mpu onpepgenexun:

= MPOrHO3HbIX 3HaYEeHMN NHANALMKM cornacHo n. 2.2.4 Hactoswen Metogukn, unu;
] MPOrHO3HbIX 3HAaYEHMs MPOUMX NEepPEMEHHbIX NapamMeTpoB corfnacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtogukm

B pacyeTe UCMonb3yrTcs AnHamuyeckue napameTtpbl G-kpyvBOW Ha Aaty, Gnwkanwyo K aate onpeneneHunst cnpa-
BEMBON CTOMMOCTM (BKIOYast).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxKu.
MpumeyvaHwne:
Mpu pacyete CtaBkn KB NpoMeEXyTOYHblE OKPYIMEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXkaeTcs B MpoOLeHTaXx,
OKpYrnsieTca A0 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHBLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBMM C HACTOALLMM MYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONToBOW LieHHoW Gymarn meToaomM
NpVBEAEHHON CTOMMOCTMN ByayLMX AEeHEXHBIX MOTOKOB No hopmyne (2):

pv = Z CF @
] (1 + y)(Dk—,CI,aTa)/365'
loe:
CFE - CyMMa KaXkgoro JeHEeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXgoro OeHEeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHMS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeniMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTca criegytoLme NoaxXoAbl K OKPYrieHuIo:

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



OKpYIMeHWsi NPOU3BOAATCS MO NpaBuUaMm MaTeMaTU4YecKoro OKpYrieHus;
CF, - Gyoywmii AeHeXHbIN NOTOK, 3HAaYeHNe OKPYTSeTcs [0 2 3HAKOB MOCre 3ansTou;

PV}, - AUCKOHTUPOBAHHBIA OEHEXHbIA MOTOK, NMPOMEXYTOUHbIE OKPYINEeHUsl He MPOU3BOAATCS, peaynbTaT He
OKpYrnsieTcs;

PV — o6Lasi cyMMa AUCKOHTUPOBAHHBIX JAE€HEXHbIX NOTOKOB, pe3ynbTaT OKpyrnsieTcs Ao 4 3HakoB nocre 3ans-
TON.

2.2. dopmumpoBaHmne rpaduka byayLmnx AeHeXHbIX NOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka ByayLLMX AEHEXHBIX NMOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a v AOMONHUTENBHOro A0X04a B TEYEHNE 0XMAaeMoro cpoka obpalleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa CnpaBeanvMeon CTOMMOCTM (He BKMO-
Yyas) 4O HaumeHbLuen u3 aat (Bkno4yas):
e pgatbl ocbepThl, BrvKanwen K gate onpegeneHns CrpaBefnnBo CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBegfiMBON CTOMMOCTH);
e  [aTbl MOMHOMO NOralleHnsi, NPeAYCMOTPEHHOW YCIOBUAMM BbiNycka.

Moa AaToi AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHWSA KYMOHHbIX NepMoaOoB, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNnaThl AOMOMHUTENBHOMO A40X0Aa;
e fara, 4O KOTOPOW onpedeneH oXuaaemblii CPOK obpalleHus.

[leHexHble NOTOKK, BKIoYasA KYNOHHbIA JOXO4 U AOMOMHUTENbHbIV JOXOA, PacCYUTHIBAOTCA B COOTBETCTBUM C YCIO-
BMSAMM BbINyckKa.

Mpu chopmupoBaHum rpacuka AeHeXHbIX MOTOKOB B LENsX pacyeTa cnpaBeavBon CTOMMOCTM LieHHbIX Bymar ocy-
LeCcTBSIeTCSA NepecmoTp OyayLLMX AeHEXHbIX NOTOKOB NpY Hanu4mMm o6HOBNEHHON UHopMaUnns:

e 0 BeNW4YMHEe CTaBKM KynoHa (4ns LeHHbIX Bymar, No KoTopbIM NMPOLEHTHbIE CTaBKMN He OnpeAereHbl Ha BECb OXWU-
AaeMblii Cpok 0bpaLLeHns) — HOBOE 3HaYeHMe CTaBKM KynoHa CYMTaeTcs yCTaHOBIEHHbIM B AATy Hayana KynoH-
HOro nepuopa, bnuxariLero kK gaTe yCTaHOBIIEHWS CTaBK1 (KyMOHHOIo Neproaa, Ha KOTOPbI CTaBKa yCTaHOBMeHa,
nnn 6onee paHHero KynmoHHOro NepuoAa, 4o Hayana KoToporo CTaBka yCTaHOBIEHa);

e 0 BENWYMHE rnorawaeMon 4YacTM OCHOBHOrO gonra (ans LeHHbIx 6ymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE
noralueHne OCHOBHOrO J0Nra, HO CyMMbl Noratlaemblx YacTel OCHOBHOIO AoMra He onpeaeneHbl Ha BECb OXunaa-
eMbIll CpoK obpaLleHns) — BENMYMHbI NoralliaemMomn YacTu OCHOBHOIO J0Mra CYMTAlOTCS YCTaHOBNEHHBIMY B AaTy
OKOHYaHMA KyMOHHOro nepmoaa, no UCTeYeHUN KOTOPOro Npov3BOAMTCA COOTBETCTBYIOLLAS BbinNnaTta paHee He-
N3BECTHOW CYMMBbIB (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ nHaeKcMpyeMbIM HOMUHANOM);

e 0 BennuunHax (BKM4Yas NnepemMeHHble, 3Ha4eHMe KOTOPbIX HE 3aBUCUT OT PELLUEHWS AMUTEHTA), CYLLLECTBEHHbIX A4S
pacyeTa HOMUHAarbHOW CTOMMOCTU LIeHHBIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHANOoM;

e 0 BeNMuMHax, CyLLEeCTBEHHbIX A pacyeTa AOMOMHUTENBHOMO A0X0Aa.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
noraLlaemMoro OCHOBHOMO JoJira He onpeAerieHbl Ha BECb CPOK 0OpaLleHus, CyMMbl OyayLImMX A€HEXHbIX MOTOKOB PaCcCUUTbI-
BaKOTCS MCXOAsl U3 OCTaTka OCHOBHOTO A0Mra Ha AaTy pacyeTa, OnpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TeKyllas BENMMYMHA OCHOBHOTO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C M. 2.2.2).

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

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



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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

NnoToKa, HO He paHee AaTbl pacyeTa cnpaBenfMBoON CTOMMOCTM. PesyanaT pac-
4YeTa He OKPyrnAeTCH;

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

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LLIEeHHbIX 6ymar C UHOEKCUpyemMbliM HOMUHaINoM, B pacyeT BEJINYNHbI KOTOPOTro BKIKOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCHMUTbIBaeTCA Ha AaTy KaXaoro AeHeXXHOro noToka ¢ y4eTom npelulecrtesytoulero 4actm4yHoro noratleHma oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEeXHOro NoToka 3a BbIYETOM YaCTUYHOIO MoralleHnsi OCHOBHOrO Aofira ¢ AaTthl pa3melle-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YaCTUYHOMO NnoralleHUs HoMyMHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeSIn4MHa YaCTUYHOTO MoralleHnst HoMUHana B 4aTy COOTBETCTBYHOLLErO AEHEX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4YMHa HoMMHarna 6e3 y4eta ero aMopTusaumm - 3HayeHme, paccuMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

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

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LeHHbIX Bymar, No KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BECb OXuaaembln Cpok obpalue-
HWS, CyMMbI ByayLLUX AEHEXHbIX MOTOKOB, ANS KOTOPLIX CTaBka He onpefeneHa Ha AaTy OUEeHKW MHCTPYMEHTa, paccyuTbiBa-
1oTCs:

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

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

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

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

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

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

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

INFgp023 = KBﬂszool — YTMs3001, Q)

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

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



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1],4 %100, (6
(1 + INF3053/100) 52001 4 [%100,  (6)

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

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

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

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

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

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

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

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

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

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

- 3HaYeHve CpedHEeB3BELLEHHOro Cpoka Ao noralieHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

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

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



[ins Bcex nepnoaoBs, Ha4nHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHQIALmMmn
MCnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoas M3 3HaYeHUn «BMEHEHHOM» UHNAUUKM Bbinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 (1 + INF52032/100)t52004

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

.4 |+100, (10)

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

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

INF<3032 - 3Ha4YeHVe «BMEeHeHHoN» uHdnAumMu ang sbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

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

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

MpumeyvaHwne:

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

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

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME SKCNEPTHOro MPOorHo3a MHANAUMU NPU3HAETCs 3HaYMTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

MporHosHble 3HAYEHUsA «KOPOTKUX» CTABOK AEHEXHOro PbiHKa (415 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeno-
CTaBMNeHNs AeHEXHbIX CPeacTB 40 1 Mecsua BKMHOUNTESBHO).

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



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

Ratef = (KBAAO norameHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P —1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTA;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

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

MK;

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

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

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

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

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

MepeyeHb BbinyckoB O®3-TK, BkMYaembix B pacyeT cpMq,r, NEpecmMaTpmuBaeTca Ynpaensiowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

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

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



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

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

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

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% u 3HaueHnss Mq,r B paamepe 0.52% pbIHOYHbIE OXMOAHUSA NO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

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

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS criefytoLmne nnaBatoLme NPOoLEHTHbIE CTaBKU, ECru
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiMyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

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

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

KB/, - 3Ha4eHne CtaBku KB[ B TOYKe, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKa

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

Kb, AeHb - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAaYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPeACTB CBbiLLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



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

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO UHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOJIbKO PUCK U3MEHEHUSI KDEAMUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOAHA M3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

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

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvMBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

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

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

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

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTM OT HaNMM4ns N OTCYTCTBUSA KPEAUTHOIO penTuHra y BeinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ncnonb3yeTcs KpeauTHbI PENTUHT MO LWKane peiTMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO AoAra



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

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

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA creayoLwmne perTUHIoBble rpynnb:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMW AMUTEHTaMM, BbiMyCKamMM LieHHbIX Bymar unmn drHaHcoBbiMU 06s3aTenscTBamm. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA AONTOBble MHCTPYMeEHTbI ¢ penTtuHrom AAA (RU) (no HaunoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHWin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, MNHAHCOBbIX U SKOHOMUYECKUX YCMOBUSIX. B yKasaHHy0 peNTUHIOBYIO rpynny BKMOYaTCS A4OMToBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MockoBCkol Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

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

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wwKan PENTUHIOBLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HanMuumn y JoNroson LieHHoM Bymarn, ee aMuTeHTa UvM NOpyYnuTens unv 3aemiimka no BbiMyCcKy (MPUMeHU-
TenbHO K SPV) HeCKONbKMX PelTUHIOB, BbIbMpaeTcs HanbomMbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM crieaytoLero:

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

] B OTCYTCTBUM PEUTUHra BbINycKa, NPUCBOEHHOTO XOTHA Obl OAHUM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOoW Bymarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KpeAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

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

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, 1l paccunTteiBaeTca Ha kaxayto gaTy onpeaeneHus cnpasennveomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

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

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

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HaYEHWI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueT meamaHHoro kpeautHoro cnpega ans |, 11, 11l penTuHroBbIX rpynn ocyLLeCcTBASETCS B crieaytowemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLIEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXKeN.
PaccuuTtbiBaeTCS MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Sp; 3a nocnegHune 20 Toprosbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPr).
Mpwn pacyeTe MeaMaHHOroO 3Ha4YEHUs KPeAUTHOro cnpeaa Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeaMaHHOe 3HaYeHWe KpeaAMTHOro crnpeaa Spi; OKPYrnsieTcst o npasunaM MateMaTuyeckoro oKpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serit = (YruceTra2a — KB/lRucBTRAZ2A) X 100, a7
lpe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbitTas MockoBCKol BUpXe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOuKe, COOTBETCTBYHLUEN Alopauuy KHOEKCa

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTCa MeamMaHHoe 3HaueHne KpeamTHoro cnpesa Spty; 3a nocnegHune 20 Toprosbix AHeW (MeamaHa us no-
ny4yeHHoro paga SPrl).
Mpu pacyeTe 3HaYEHNS MeQMAHHOTO KPEAUTHOTO crpeaa Spt; NPOMEXYTOYHbIE OKpYrneHust 3HadeHuin SPT1 He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYIseTcst No npaBuiam MaTeMaTnyYeckoro okpyr-
feHns [0 Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

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

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

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

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

Mpu pacyeTe 3HaYEHUS MeANAHHOTO KPeAUTHOrO crpeaa Sty MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nssoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrisieTcs No npaBunaM MaTeMaTUHECKOro OKpYr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perTuHroBon rpynmbl

C yyeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpepn Sphy PaccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOr0 MHCTPYMEHTA.

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

11 Ecnun Ha aaTy onpeaeneHusl cnpaseanvBoil CTOMMOCTY AOArOBOM LIEHHOM ByMaru, BKIIIOYEHHOM B IV peiTUHIoBYtO rpynmy,
3HayeHWe MeAMaHHOro KpeauTHOro crpefa AN Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa TakKoi AO0NTroBOM LieHHoW 6ymaru
onpeaeneHHas METOA0M NPUBEAEHHOM CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOW HYIO.



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

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

cnpena). OoHOBpPEMEHHO Ansi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BenMynHa OTKIOHEHUS 3KCNEPTHOTO 3HAYEHUS

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCnv OHO paccYnTaHo Ha AaTy onpeaeneHus cCnpaBeaMBon CTo-
MUMOCTMN JOMTOBOrO UHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CrpaBeArMBof CTOMMOCTY JOMTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASpr jjj_1y), PACCUNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns IKCNepTHOro 3Ha4YeHNs KPeaMTHOro cnpena Ansg 4aHHOro JONroBoro
WHCTPYMEHTa.

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

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

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmmMmalrbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

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

[pe:

[pe:

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

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - MeJnaHHOe 3HaYeHne KpeauTHOro crnpeda, paccumTaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - achdekTMBHaAA OOXOOHOCTb K moraiwleHuto (odepTe) no cpefHeB3BELUEHHON

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

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

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

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

Sty = OKPYI/T(CP3HAY (YTM; — KBJ, ), 4) x 100, (20)

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



YTM; - atpdhekTMBHaAA OOXOAHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBCkow Gupxen;

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNOHeHne ahpeKTUBHOM AOXOAHOCTM K NoraLueHuto (ocpepTe) Bbinycka 4ONTOBON LieHHON Bymarun aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxuv cnpasegnuson ctoumocTn, oT Ctaskn KB[ ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHWs (oepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

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

KaK MeJuaHHOe 3HavYeHue KpeauTHOro cnpepa, paccymtanHoro Ans |l perTuHroson rpynnel, yBenuyeHHoe
Ha Benu4ynHy AFD.

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

CpepHee 3Ha4veHue YacToTbl A4edOonToB BbIMyCKOB AOMIOBbIX LIeHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-
LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PEATUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTH
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHne COOTBETCTBYOLLEro nepuoga (roga) HabnogeHus:;

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

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

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

Bbibop arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, [l ocHoBbIBaeTCca Ha crnegyowem:
. MeanaHHOe 3HaveHue KpeauTHOro cnpeda onpeaensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswwmm Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnel NpyHUMaeTcs pasHon 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HUXE CpeaHel JOXOAHOCTM roCyAapCTBEHHbIX Bymar;

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

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



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTMHrOBOKM rpynnbl He JOIMKHA ObITb HDKE cpeaHen
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He AOMKHa ObITb HbKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

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

Pacuet gnanasoHa KpeauTHbIX CNpedoB (MUHMMAarbHOMO 3HaYeHUst kpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX FPYM.
[nanasoH KpeauTHbIX CrpeaoB
Min () ‘ MeavaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

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

PewntuHrosas rpynna lll

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

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM 0
B OCTallbHbIX Clny4vasx.



MPNNOXEHWUE 4.

METOAUKA ONPEOENEHUA CMPABEANTIMBOW CTOUMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYH CTOMMOCTb aKTUBbI KnaccuuUMpyoTCs Ha creayrowme cragum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKNagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
ncToYHMKaMmum nHdopmMauum (B T.4. HKO AO HP[ u uHbIX ueH MHOPMAaLMNOHHBIX CUCTEML3, UCMONb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexus CHA, no3sonsowmx onpeaennTb cnpaBeanmByio CTOUMOCTb Ha AaTy onpegenernus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEHLUMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

KoHTpareHT — nmuo, HENOCpPeACTBEHHO CBA3aHHOE C akTUBOM, BXOASALWMM B cocTaB umylwiecTtsa MNP, n yposeHb
KpeauTocnocoGHOCTM/(PMHAHCOBOW HAaAEXHOCTN/(PUHAHCOBOIW YCTONYMBOCTM TaKoro nuua HenocpeacTBEHHO BMNUSIET Ha cnpa-
BEAJIMBYO CTOMMOCTb akTuBa. KoHTpareHTamu MNP aBnatoTca SMUTEHTLI LIEHHBIX Oymar, 4eGuTopbl N0 4OroBopam C UMylLle-

ctBoM N, BaHku, KpeaMTHbIE U HEKpeaUTHbIE opraHn3auum u npodne o6a3aHHble no aktneam MU nuua.

13 LeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHAaNUTUYECKUM NpoaykTom RuData Price MexayHapoaHoi MHGopMaLMoHHOM rpynnbl « MHTepdake» u
(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA [/1 OLLEHKM CNpaBeAvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KpeanTtHbIN puck — pUCK BO3HUKHOBEHUA MOTepb B pe3dylbTaTe HEeWUCNOJIHEHNUA KOHTpareHTom o6s3aTensLCeTB, a

TakKkKe B pe3ylibTate N3MeHeHUA OLEeHKN er}J,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHTa.

BespuckoBas cTaBka Ha gaTy onpeaerneHus cnpaBeanMBo CTOMMOCTH:

e B poccuiickux pyonsax:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckown 6upxml5), nocTpoeHHON no
POCCUMINCKNM rocyAapCTBEHHbIM o6nuraumam - Ansa 3agomKEeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmum 1 kanengap-
HbIA OEHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreayloLWme OKpYrieHns:

3HayeHune cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HauyeHue CTaBku onpeaensdeTca 4o 2 3HaKOB NOCre 3ansiTon.

B oTcyTCTBME BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHni KB MockoBckon 6upxu B kayecTBe BpeMEHHOM
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHus CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccymTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha gaty
onpegeneHns cnpaBeannBoil CToMMocTu. Bbibop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpasnsiowas KoMmnaHusa odopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM U NpeaoCTaBdaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM A0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbI geHb — ctaBka SOFR16;

[na 3a00MmKeHHOCTM CO CPOKOM A0 NnoralleHus cabille 1 KaneHgapHoro AHs, Ho He npeBbiwatowmm 30 KaneHaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkor N0 amepyKaHCKMM roCcyAapCTBEHHbIM LEHHbIM By-
maram17 Ha cpok 1 mecsu,.

CraBka, nonyvaroLiascs MeTOLOM NIMHENHOW MHTEPMNONALMU CTAaBOK NO aMepPUKaHCKMM rocyaapCcTBeHHbIM obnura-

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

e B enpo:

[nsa 3a40mMKEeHHOCTM CO CPOKOM 0 NoralleHusl, He npeBbIlaowmM 1 kaneHgapHbIn AeHb — cTaBka €STR18;
[nsa 3agomKeHHOCTU CO CPOKOM 0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX

AHeW — MHTepnonsAuMs cTaBkn Mexay 3HavyeHnem ctaBkv €STR 1 cTaBkon o obnuraumsm eBpo3oHbl ¢ perTuHrom AAAL9 Ha
Cpok 3 mecsua.
CraBka, nomny4yarowasacs MeToaoM NMHENHOW MHTEPNonaumuM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

AN 3a00MKEHHOCTM CO CPOKOM [0 noralleHus, npesbitiatoinum 90 kaneHaapHbIX AHEN.

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

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

16 https://www.sofrrate.com/

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

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

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

e B npouunx BantoTax — kak 6e3prckoBas cTaBka (NMMbo ee MHTEPNONALUS, HAaNpUMep, NMMHeNHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKpnmin,ecna Dy, < Dopin

Dy —V_4
—=——— x (RKy.+1 — RKy_,) ,ecmu Dyin < Dy < Dipax
Vii—=-V_4

RKpmax.ecmi Dy, = Doy

RKy_  +

roe:

Dm - CpOK 0 noratleHnst IHCTPYMeHTa m B roaax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTon);

Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIA) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHBIX CTaBOK
6eCcKyNoHHOW OXOOHOCTUN NOAXOASALLMX (peneBaHTHbIX) roCy4apCTBEHHBIX LieHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);

V.1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIA U3BECTHO 3HAYEHNE KpMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiwaLwui (NpeBbiwatoLmin) Dm, B rogax (onpegensietcsi ¢ TOMHOCTBIO A0 4 3HAKOB Nocne 3ansaTown);

RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANs cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

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

CoR (Cost of Risk, ctouMmocTb pucka) — Jons oxunaaemblx KpeauTHbIX yObITKOB, onpeaensemas kak OTHOLLEeHue
CyMMbl ChOPMMPOBAHHOIO pe3epBa Nog KpeAuTHbIe YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KPEAMTOB MO AaHHbIM OTYET-

HocTn MC®O BbIGpaHHbIX 6aHKoB. MNopsaok onpefeneHnsa CoR ycTaHOBMEH B pa3gerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMNOCOBHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebst puHaHcoBbIE 06s3aTeNbCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHIOBON LuKare.

B uenax npumeHeHMs HacTosWLEN METOAMKN ANA MOHUTOPUHIa Npu3HakoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lenbio nocneayowero onpeaenexus senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeiTnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

. O6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumnoHanbHoe PeiTUHroBoe AreHTCTBOY (000
«HPA»)
. O6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHele PenTtuHrny (OO0 «HKP»)

CTyneHb KpeQUTHOrO PerMTUHra (rpera) - MMHUMarnbHbIV War AeTanusaumm KpeauTHOro penTHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTynneHve (BbisBNeHne) cobbiTui, NpMpaBHUBaEMbIX K 4eONTY U YCTAaHOBMEHHbIX B pasaene 3 HacTo-
awero NpunoxeHna n OTCYTCTBUE YperynupoBaHUsa cUTyauuy Ha CPOKKU, onpeaensemble OTAeNbHO AN pasHoro Buaa aktu-
BOB/06s3aTENbCTB.

MpeaenbHble CPokM NpU3HaHMA aedhonTa AN pasnuYHbIX BUAOB 3a40IDKEHHOCTM YKa3aHbl B M. 3.1.



OnepauunoHHasn AeﬁMTOpCKaﬂ 3a40MKEeHHOCTb — /J,e6VITOpCKaﬂ 3a0JKEeHHOCTb, OoTBeYarLwaa Kputepmam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegeneHns CHA ons npusHaHWsa 3ag0HKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus )

1.1. [nsa onepaunoHHOW 3a00IKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpasunax onpeaeneHns CHA, AnckoH-
TUPOBaHWe He NPoBoAMUTCH, Npu cobnofgeHun TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLMoHHON.
1.2.  OueHka akTuBoB 6e3 npm3HakoB obecLeHeHns, crpaBeanmaas CTOMMOCTb KOTOPbIX ONpeAenseTcs no MmeToay

NpVBEAEHHON CTOMMOCTM BYAYLUMX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AENO3NTOB) paccyMTbIBaeTCA CreayoLwmmM o6pasom:

dopmyna 2:

— YN Pn -
PV = Yot oy (1~ LGD + PD(Tn)) ,

20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, Ha4YMHasA c AaTbl onpeAeneHus
CYA;

1.1.3. P, - cyMMma n-oro AeHeXXHOro NoToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n- NnopsAAKOBbLIN HOMEpP AEHEeXHOro NoToKa, HAa4YMHaA ¢ Aatbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3spuckoBas ctaBka Ha cpoke T(n). lnA npocpo4YeHHOWN YacTH 3aA0IMKEHHOCTHN AN Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM)
cyxpeHvem Ynpasnsiowen KOMnaHMm He YCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeN OT AaTbl onpeaeneHna CHA go gatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoYeHHOI YacTn 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayecTtBe (Tn) npuHumaeTca 1 AeHb, eCnv 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YnpaBnsilollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT oKa3aTbCH B cocTosiHuM AedhonTta. BeposTHocTe gedponta PD(T(n)) onpeaensieTcsa ¢ y4eTOM MOMOXEHWUI, yCTaHOBMNEH-
HbIX B pasgerne 4 HactodAwero MNpunoxeHns.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHON KPEOAUTHOMY PUCKY, KOTopasi
MoxeT OblTb NoTepsiHa B cryyae AedornTa KOHTpareHTa; onpegenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbBIM B pas-
aene 5 Hactoqawero NpunoxeHus.

[MpomMexyTouHble 3Ha4YeHns: pacyeTa NpMBEAEHHON CTOMMOCTM AN KaXA0ro AEHEXHOro NoToka, CKOPPeKTUPOBaHHbIE
Ha BENWYMHY KPeOQUTHOrO pycKa He OKpPYrNstoTCS.

1.3.  [Ansa oueHkun cnpaBeAnMBoOn CTOMMOCTU Npae TpeboBaHmi No akTMeaMm (gorosopam) PoHaa K hdusm4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3aene 6.

[Insi oLeHKM cTaHOApPTHBIX aKTUBOB UCMoNb3yeTcst 3HavyeHne CoR ans ctagum 1.



Paspen 2. OueHka aktuBoB. ObecLieHeHne 6e3 gechonTa.

2.

2.1. [Mpn BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecueHeHuto, cnpaseanmMeast CTOMMOCTb AONTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, cnpasenueasi CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2. CobbITus1, Beayuume kK o6ecueHeHunio:

2.2.1. B OTHOLWEHUN LOPUANYECKUX NNLL

2.2.1.1. YxyaweHne UHaAHCOBOrO MOMOXEHUS, oTpasnBLUMecss B AOCTYMNHON (PUHAHCOBOW OTYETHOCTU, B TOM
YUCIe CHMXEHME CTOMMOCTU YNCTBIX akTMBoB Bonee Yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEVTUHIOBLIX areHTCTB — B Clydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMNX NBOo B peecTp KPeaUTHBLIX PENTUHIOBBLIX areHTCTB, MMBo peecTp unnanos 1 NnpeacTaBuTensCcTs
MHOCTPaHHbIX PEVTUHIOBBIX areHTCTB, My6nukyemblx Ha canTe baHka Poccuu:

e CHwxeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He HABMSEeTCA CNeACTBMEM YXYALUEHUS KpeaMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odhopMnAeTcs MOTVBMPOBAHHBLIM CYXXAEHeM YNpaBnsioLen KOMNaHum.

YXyALweHne penTuHra, MpUcBOEHHOro NO MeXAyHapOAHOW LUKane B MHOCTPaHHOM BanioTe AN 3aJ0PKEHHOCTH, He
yuYnTbIBAETCHA B KaYeCTBe Npu3Haka obecLeHeHns B Criydae, ecnm oHn obycrnoBeHbl YXyALEHNEeM CTPaHOBOW OLIEHKWN KOHTP-
areHTa.

YXyALweHne penTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBeaeHHoe APYrM PENTUHIOBBIM areHTCTBOM Y
y4YTEeHHOe B KayecTBe cobbITUS, BeAyLLero kK 06ecLeHeHuto, He YYMTbIBAeTCs, €CNn NMPUYMHON YXYALUEHNS ABASETCA OAHO U TO
Xe cobbITue.

2.2.1.3.  Peskun poct goxogHOCTW MOOOro AONrOBOro MHCTPYMEHTa SMUTEHTa (3a nocnegHue 5 ToproBbiX OHEWN
npu oTcyTCTBUM pocTa AoxogHocTn OP3 1 npm OTCYTCTBMU pocTa AOXOAHOCTU aHanorMyHblx obnuraumin aMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAeHUs onpeaenseT BNusHWe pocta go-
XOOHOCTM obnuraLmm Ha KpeamTocnoCOOHOCTb SMUTEHTA, UCXOAA N3 CPABHEHWSI CO CNPeAOM aHanormyHbIx odnurauum k OO3
Ha JaTy OLEeHKU.

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3NN Ha OCYLLIECTBIIEHE OCHOBHOIO B1AA AeATENbHOCTU.

2.2.1.5. WcyesHoBeHMe aKTVBHOrO pbiHKa ANA (DUHAHCOBOrO akTMBa B pedyrnbtaTte (PUHAHCOBbLIX 3aTPYAHEHWIN dMK-
TEHTa 1 OTCYTCTBME LIEH, pacCYUTaHHbIX HabnaaembiMu nctodHMkammu nHdopmauum (B T.4. HKO AO HP[ v vHbIX ueH unH-
hOPMaLMOHHbBIX CUCTEM, UCMOSb3yeMblX B HacTosAwmx MNMpasunax onpegeneHus CHA).

2.2.1.6. Hanuune npusHakoB HecocToaTenbHOCTU (baHkpoTCcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTV MO (hMHAHCOBBLIM MHCTPYMEHTaM — CTaBLUMi obLwen3BecTHbIM AedonT no obsasarens-
CTBaM XONAMHIOBOW KOMNaHnW unu AedonT no nyernmyHoMy AOMry KOMNaHWUIA rpynnbI21, K KOTOPON NPUHAAMEXNUT KOHTPareHT,

B Cny4dae npoornKeHna OGCJ'Iy)KVIBaHI/IFI ponra cammm KOHTpareHTom nocne coObITUS nedonTa.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 1.4, aKT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPMU3HaK BaHKpoTCTBa.

21 TMoHATUE rpyNbl CBA3aHHbIX IMLL/KOMNaHUKN BBOAMTCA MO aHanornm co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoin depepaumn (baHke Poc-
cun)»



2.2.1.8. [Ons HeobecneyeHHON 3af0MKEHHOCTM NO (PUHAHCOBLIM UHCTPYMEHTAM — Pe3kuii POCT AOXOOHOCTM Mo
nyGrMYHOMY [ONTY KOMMAHWMA rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpareHT (3a UCKMIOYEHWEM CIy4aeB, KOr4a KOHTpareHT
UMeeT Ny6rnnyHbIE KOTUPOBKU JONTOBbIX 0653aTENBLCTB 1 3TV KOTUPOBKU HE NOKa3bIBAOT NPU3HAKOB 06ecLieHeHNS). YnpaBnsi-
loLLas KOMMNaHUsa Ha OCHOBE 3KCMePTHOTo (MOTMBUPOBAHHOIO) CYXAEHUs! onpeaenseT BNvsH1ue pocTa A0XOAHOCTU Mo ny6nuy-

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhOpMaLmMm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBeaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl Uy MHOro pacnonaraemoro 4oxXoaa,
notepsi TpyAocnocobHocTu, yTpata unm obecueHeHne co6CTBEHHOCTU, SABMAIOLWENCS OQHUM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNonHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTbL hr3n4eckoro nuua obecnyxmeaTb CBOM 06a3aTensCcTBa22.

2.2.2.3. MosiBneHve y YnpaenswLlen KoMmnaHum MHopMaLum o BO30Y>KOEHUN YTONOBHOMO AeNna B OTHOLLEHUN

duranyeckoro nuua nnm 00bABNEHNU €ro B pO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLueHune cpoka ncnonHeHus 0653aTensCTB Ha MEHbLLUNIA CPOK, YEM onpeaeneHo YNpaBnsioLLen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb Cpoka, yCcTaHoBMeHHOro Ans Aedhonta), Ho 6onbLunii, Yem ans
npu3HaHna gebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWMH A€Hb, B Criy4ae Hanuyuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCNOMHEeHUU obs3atenscTB. Takoe pelueHne odopmMnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLLen KOMNaHUM C NPUIOXEHNEM KOMWUIN NOATBEPXKAAOLLMX AOKYMEH-
TOB.

2.2.3.2. lMpenocTaBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYMH MU AOroBOp-
HbIX YCMOBWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYAHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM ymcne pecTpykTypusaumnst 3a40/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOSOHraumen 3agomKeHHOCTU unu oT-
CpOYKOM BCEX WM YacTu nnartexen). Ynpaensoowas KOMNaHUsa Ha OCHOBaHWW 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHWS
onpepenseT, ABNATCHA N U3MEHEHMWS [OTOBOPHbIX YCITOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecuie-
HEHWs C y4eTOM ero OMHaHCOBOIO COCTOSHWUS U MPOYMX CYLLECTBEHHbIX OBCTOSATENBLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawmx MNpasunax onpegeneHns CHA,
MOTYT NPUHUMAaTLCSA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
IoLwer KOMMNaHWM ¢ yKkasaHnem AaTbl BO3HUKHOBEHWS cobbiTus obecLeHeHns U cogepXaHnm Takoro cobblTs ¢ NnoaTBepxXae-
HVYeM MHAOPMaLMK N3 OTKPbITLIX MM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLen KOMNaHnm (B YaCTHOCTU, Hanuyne Npu3Hakos

obecueHeHusa/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [P nog ynpasneHvem YnpasnsioLwen KomnaHmn).

2.3. B cny4dae ecnu npu nposeaeHUM MOHUTOPUHIa CTaHOBUTCA D,OCTyFIHOIZ MHdopMaLMsa O Npu3HaKkax obecueHe-

HUS, cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCA Ha Ty e AaTy.

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



2.4. Ob6ecueHeHue no pPa3nnyHbIM aKTUBaM, OTHOCALLMUMCSHA K KOHTPareHTy.
2.4.1. B cnyyae BO3HMKHOBEHMUS obecLeHeHns no OOHOMY aKTuUBY OCTallbHbl€ aKTUBbI, OTHOCALLMECA K KOHTpP-
areHTy, Takxke cHMTarTCA obecLeHeHHbIMN23.

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

2.5. MoHUTOPUHI NpM3HaKkoB obecLieHeHUs

2.5.1. MOH/TOPUHI NO PMHAHCOBOW OTHETHOCTN MPOBOAUTCS HE MO3AHee, YeM vepes 1 Mecsu nocne nosiBleHns
TaKoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog ansa ot4yetHocTy no MC®O.

2.5.2. MOHUTOPWHT MO PbIHKY LEeHHbIX Gymar NpoBOAMTCS Ha kaxayto Aaty pacyeta CHA.

2.5.3. MoHuTOpUHT No hr3nYecKMM n1uuam NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOpUHT AaHHbIX No cyaebHbIM pasbrpaTtenbCcTBam Ans pUaMYECKUX UL, NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon s3HaummocTy aktmsa no oTHoweHuto kK CHA (mexee 0.1% ot CHA) n no cymme (merHee 100 000 py6.)

MOHUTOPWUHI NPOBOANTCA HE pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTosHUA obecLeHeHUA.

3af0mKeHHOCTb NepecTaeT cunTaTbes 06eCLEHEHHON B CEAYIOLLMX CryYasx:

2.6.1. B oTHOLIEHUN HOPUANYECKUX NNL|,

2.6.1.1. Onsi obecLieHeHNst n3-3a NPEBbILLEHNS MOPOroBbIX 3HAYEHUI - B Cryyae NpekpalleHns npusBeaLlero K
obecuUeHeHMI0 HapyLLEeHNS NOPOroBbIX 3Ha4YeHN PMHAHCOBLIX NoKa3aTenen B Te4eHne AByX KBapTaros.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWXEHNS PENTUHIA - B CryyYae MOBbILLEHUS PENTUHIa, KOTOPbIA paHee Obin
NMOHWXEH, MO0 COXpaHeHUs1 peATNHra co cTaburnbHbBIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 MecsALeB.

2.6.1.3. [na obecueHeHns 13-3a pe3Kkoro pocta JOXOOHOCTM MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTa
— B Clny4yae BO3BpalleHMs CrnpeaoB no obnuraumsam aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMAHWN,
KOTOpble 0 MOMeHTa 06ecLieHeHNst ToproBanuck ¢ 6rm3kum cnpeaom K G-kpueon24).

2.6.14. [ns obecueHeHns n3-3a NOTepn NMLEH3NN — B CNlyvae BOCCTAHOBIEHUS NULIEH3MM NBO Nony4yeHns nu-
LIEH3UW Ha 3TOT XXe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHUs BO3MOXEH TOMNbKO B Cryyae nony4yeHus
He MeHee YeM OBYX KBapTarbHbIX OTYETOB UMM FOAOBOrO OTYETa O AeATerNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AE€ATENbHOCTM OOIMKHbI OTCYTCTBOBATL MHbIE MPU3HaKM obecueHeHns.

2.6.15. Ons obecLeHeHns, BbI3BAHHOIO UCYE3HOBEHNEM aKTMBHOIO pblHKa M3-3a PMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LieH, paccyMTaHHbIX HabnwogaembeiMn nctTodHMkamm nHdgopmMaumm (B T.4. HKO AO HP[ 1 MHbIX LeH WH-
HPOpPMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacToswwumx MNMpasunax onpegeneHns CHA) — B cnyvyae BOCCTaHOBMEHNS aKTUBHOMO
pbIHKa U OTCYTCTBUS UHBIX MPU3HAKOB 06eCLieHeHNs.

2.6.1.6. [ns obecLeHeHunst n3-3a Hann4ns NpM3HakoB 6aHKPOTCTBA — B Cryyae OTCYTCTBUSI NPU3HAKOB BaHKpOT-

CTBa B TeYEHME Cpoka He MeHee 6 mec.

23 Kpome cny4yaes

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

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

24 Cnpepa, AN NPOCTOTbl MOXET U3MEPATLCA KaK pasHULA MeXAy A0XOAHOCTbIO 06auraummn n G-KpMBOI Ha CPOK, PaBHbI Atopaumm
obauraumm.



2.6.1.7. [ns Bcex cny4aes - B CNy4yae U3MEHEHUsI COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEPb! CYLLIECTBEHHO
yNy4LaKT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLUMKa/KoHTpareHTa. [laHHoe AeicTBue A0MmKHO ObiTb 060CHOBaHO aKkcnepT-
HbIM (MOTUBMPOBAHHBLIM) CY)XXAEHUEM YTNpPaBnstoLLEe KOMMaHUN.

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

2.6.2.1. Ons obecLeHeHns ns-3a nHcopmaumm ob yxyaLeHun nnaTexecnocobHOCTU — B Criydae nonyvyeHns nH-
dopmaLmm 0 BOCCTAHOBMNEHWM NNATEXEeCNOCOOHOCTM U COXpaHEHUN 3TOrO cTaTyca B Te4EHUe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHns n3-3a nHdopmaumm 06 UCNOMHUTENBHOM NPOM3BOACTBE — B Cllyyae noralleHusi 3a-
OOMKEHHOCTN NO UCMOMHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuanYecKkux n rusanyecknx nuu,.

2.6.3.1. [ns obecueHeHns 13-3a HapyLLEHWS CPOKOB UCTIONHEHUS 06A3aTenbCTB — B Cly4Yae MOJIHOrO UCMOJIHe-
HWUS MPOCPOYEHHBLIX 06A3aTEeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHWUa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLaLLNX
CpOK, MO3BONSIOLLMIA OTHOCUTb 3a[J0JPKEHHOCTb K OnepaunoHHon. B cnyyae Hannmumsa JokyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM NCMONMHEHUN 0653aTenbCTB U peanbHOM UCTONHEHUN 06A3aTenbCTB B TeYeHre 3 AHEeW Nocrne HacTyNneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH U3 COCTOsIHUA 06ecLeHeHns1, AaHHOe AeNCTBME JOMKHO ObiTb 060CHOBaHO
3KCNEPTHBLIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNpaBnstoLe KOMNaHU.

2.6.3.2. [ns obecLieHeHnst n3-3a pecTpyKkTypu3aLmmn B Nofb3y KOHTpareHTa — B Criyyae NnosfHoro noraileHus pe-
CTPYKTYPUPOBAHHON 3a[0/MKEHHOCTM (KpOMe Cry4yaeB, Korga OAHOBPEMEHHO C MoralleHMeM BO3HMKAeT HOBas 3ad0MKeH-
HOCTb) M 0BCIyXUBaHWA NPOYEN 3aJ0MMKEHHOCTM 6€3 pecTpyKTypu3aumnin 1 NpocpoYeK, NPeBbILLALLNX CPOK, MO3BOMNSALLIMA
OTHOCUTb 3a[0JPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa He MeHee 3 Mec. Mocre MoralleHns pecTPyKTYpUpoBaHHON 3a-
OOIMKEHHOCTH.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalleHnn cynebHoro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTem onpasAaTenbHOro npurosopa nmbo npekpaileHns gena. lNMpu 3ToM B cnyvyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHTOM U UCTLOM YnpaBnsaoLlas KoMnaHusa o6s3aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSAHMS C YY4ETOM U3BECTHbIX
WInu nNpeanonaraeMbiX YCIOBUA MUPOBOIO COrMalLeHUs.

2.6.3.4. [nsi 06a3aTenbCTB KOHTPareHTa, KoTopble cTanu o6ecLeHEeHHbIMUY U3-3a HapyLLEHWS YCIIOBUIA 0OCMYXK-
BaHWSA MO ApYrMM 006s3aTenbCTBaM KOHTpareHTa, — B Criydae noralleHusi peCTPyKTYPUPOBaHHOW UIN MPOCPOYEHHON 3af0r-
XXEHHOCTU 1 06CnyXMBaHMSA BCEM NPOYEN 3a0IMKEHHOCTM 6e3 HapyLLEHWI YCITOBUIA UMW PECTPYKTYpPU3aumi B TeYEHME BCEMO

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

2.7. PacuyeT cnpaBegnvMBOM CTOMMOCTU aKTUBA C Y4YeTOM MPU3HAKOB obecueHeHuA (Ao paedponta KOHTp-
areHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa MNPy BO3HUKHOBEHUN NPU3HaKoB obecLeHeHns onpeaensaeTcs no me-
TOAYy NPWBEAEHHON CTOMMOCTY ByayLUMX AeHEXHbIX MOTOKOB, YYUTbIBas KpeOAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMIOYEHMEM CINyYaeB, ONMCaHHbIX HUXKE B 9TOM nyHKTe. BepostHocTe aedonta PD(T(n)) onpeae-
NSETCH C YY4ETOM MOMOXEHWIN, yCTaHOBIEHHbIX B pasgerne 4.

2.7.2. [nsa oueHkM cnpaBennMBoi CTOMMOCTU npae TpeboBaHui No akTneam (gorosopam) ®oHaa kK dusnye-
CKMM Nnuuam o HacTynneHus gedonta n ¢ y4eTom nonoxeHun B Paspene 6, ncnonb3dyetca ®dopmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pas-

aene 6. [1ns oueHKN KpeanTHO-06eCcLieHEHHbIX aKTUBOB UCTonb3yeTcs 3HadeHne CoR ans ctagum 2.

25 Hanpumep, yBonibHEHWE 6e3 nepexosa Ha HOBYHO PaboTy ABNAETCA NPU3HAKOM 0beCLEHEHUA, MPU YCTPOIMCTBE Ha HOBYHO PaboTy 3aL0/IXKEHHOCTb
3aeMLLMKa NepecTaHeT cuntaTbea obecleHeHHo Yepes 6 mec.



UHgbopmayus o 8bisisrieHHbIX npusHakax obecuyeHeHusi U 8bixode U3 cocmosiHus obecyeHeHus1 npedocmasrnsemcsi
Ynpasnsouwel komnaHuel 8 Crieyuanu3uposaHHbil deno3umapuli He no3oHee credyrouwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEHUS rnpusHaka obecyeHeHUs unu ebixoda U3 cocmosiHusi obecyeHeHUs (Mpu ycrno8uu, 4mo UHgopMmayus 0 803HUKHO8e-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUSI obecueHeHuUs1 NPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedhonTa ANs pasNUYHbIX BUAOB 3a40/MKEHHOCTH (OpraH1M3aumusa mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

Oe6uTtopckasn 3agomkeHHOCTb/06s3aTenbCcTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sazaTenbcTBa No 06nUraunsiM POCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mnx aHen
O6s3aTenbCcTBa Mo BbINNaTe AOX0AA MO AONEBbLIM akTMBaM POCCUNCKUX/MHO-

AoxoA A P 25/45 paboumx
CTpaHHbIX 3MUTEHTOB27

Obsi3aTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBIX MHCTPYMEH-
TOB, pbiHke PEIO

5 paboumnx gHemn

MHasa 3a00mKeHHOCTb hranyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN
3.2. B oTHoweHUn topugnyecknx nuy gedonT u npMupaBHMBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnsl UM BbinmaThl NPOLEHTHBIX I0X0A0B MO akTUBY, a Takke

noboro nHoro 06s3aTenbLCTBa KOHTpareHTa Ha cpok, 6onbLunii, Yem ykasaHo B n1.3.1, B criy4yae ecnv gaHHas nHdopmaums
nNpsiMO UM KOCBEHHO Habrnogaema YnpasnsooLwen KoMnaHnen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YWCHe MO BbinfaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
cyMTalNTCA HaxoaaWwmMmMKcs B AedonTe B cllyyae, ecriv Takoe HEVCINONHEHVE BO3HMKIIO B pe3ynbTaTte AencTBui (6esgencTans)
MHOCTPaHHbIX AEN03UTaPHO-KIIMPUHIOBLIX KOMMNaHui (B T. 4. MEXAYHAPOAHbIX PacCYETHO-KNMPUHIOBbLIX LEHTPOB «EBpOKnMp
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHMY, 1. JTiokcemBypr), MHOCTPaHHbLIX 6aHKOB MMM MHBIX CAHKLMOHHBIX AENCTBUA UHO-
CTPaHHbIX FOCYAapCTB U (MNn) perynupytowmnx opraHos. [ledonT B OTHOLLEHNM CaMOro KOHTpareHTa, B TOM 41cne nepekpect-
HbIi 4edONT Mo ero MHbIM 006a3aTensCcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Cllydae ykasaHbl B N.3.5.3.

3.2.2.  OdwmumanbHoe onybnukoBaHne B COOTBETCTBUM C degepanbHbIMU 3aKOHaMWU U MHBIMU HOPMaTUBHbLIMU
npaBoBbIMU akTamu Poccuickon degepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHEOPMALIMKU O MPOCPOYKE UCMOMHEHNS SMUTEH-
TOM CBOUX 00513aTENbLCTB;

3.2.3.  OduumanbHoe onybnvnkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OduumanbHoe onybrnnkoBaHue peLLeHns O Havane npMMeHeHus npoueayp 6aHkpoTCcTBa — CO AHsS ony6-
JIMKOBaHMS COOOLLEHMA 0 AaThbl, NPeALlecTByoLWen AaTe onybnmMkoBaHNsi COObLLEHUA 06 OKOHYaHUM NPUMEHEHUS NpoLeayp

GaHKpoTCTBA.

26 ﬂ,aHHbIIZ CPOK UCNONb3yeTCA TOJIbKO B Clly4ae Hanudua COOOBLLIEHNI OT BMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX UL, O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNsI O ,qed)onTe ,CI,EC*)OJ'IT CHMTaeTCAa HaCcTynmBLLUMM CO OHA, crneayoulero 3a yctaHOBNeHHbIM CDOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



3.2.5.  OdwmumansHoe ony6nmkoBaHue MHOPMAaLMM O NUKBMOALMMN IOPUONYECKOTO LA, 38 UCKIMYEHNEM Crly-
YaeB MOrTOLEHUsI U NPUCOEONHEHMS.

3.2.6. MpucBoeHne KoHTpareHTy perituHra SD (Selected Default) nnn D (Default) co CTOPOHbI PENTUHIOBLIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnofiHUTb CBOU 06A3aTenbLCTBA B CUITy Kaknx-nmbo obcTos-

TenbcTB 6€3 NPUHATUS cneumarnbHbIX Mep (Hanpumep, peanusauuu 3anora).

3.3. B oTHoweHun hnanyecknx nuy Kk aeconTy npMpaBHMBalOTCA criegylolme cobbITUA:

3.3.1. HapyLlueHns ycrnoBuii noralleHnus unv BeinnaTbl NPOLEHTHbLIX JOXOA0B MO aKTMBY, COCTaBMAOLLEMY aKTVBbI
MN®, a Take N6Oro MHOro 06A3aTenbLCTBA KOHTPareHTa Ha Cpok bonbLuniA, YeM yka3aHo B n.3.1., B cny4ae ecnv AaHHas
MHpopMaLMsA NPAMO UK KOCBEHHO Habniogaema y4acTHUKOM PbIHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peleHns o NpusHaHMm nuua 6aHKkpoTOM.

3.3.3. OdwmumanbHoe onybnmMkoBaHWe peLleHust O Havarne NpMMEHEHNs K nuuy npouenyp 0aHKpoTcTBa — CO AHA
onybnukoBaHusi coobLLeHMs 40 AaThl, NpealwecTByoLen gaTe onybnMkoBaHns coobLleHnsa 06 OKOHYaHUM NPUMEHEHNsT Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tony4yeHune ceedeHnin 06 OCyXAEHUN PU3NYECKOro N1La Mo YroNoBHbLIM NPECTYNIEHNSM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 o6bABNEHNM hM3nM4ECKoro nuua nponaswwmnM 6e3 BeCcTu.

3.3.6. Tony4yeHne nHdopmMaLmm o0 HaCTynneHUM cmepTh huamyeckoro nuua.

3.4. AedonT no pa3nnMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4yae BO3HWKHOBeHMS dedhonita N0 OQHOMY aKTVMBY OCTallbHble aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasaLWmMmMcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxogawmmMes B gedhonTe (3a MCKMIOYEHUEM CUTY-
aumm, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3anoromMm HeABMXKMMOCTM, CTPaxXOBKOW MO0 3anoroM NUKBUAHbLIX LEHHbIX Bymar nopyyn-
TENbCTBA M rapaHTMM HaxogdaLwerocs B AedonTe KOHTpPareHTa He NpUHMMAaloOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITuiA, NpUpaBHEHHbIX K AeONTy, KOHTPareHT CYUMTaAeTCsl HaXOAALWMUMCS B CO-
CcToAAHUM AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXOAALWMMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswLlias KOMMNaHus Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUYMTbIBAET NPUHALANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpu BO3HMKHOBEHWNM COBLITUA AedhonTa y XONAMHIOBOM KOMMaHUM Nbo y KMoYeBbIX28 KOMNaHWi rpynnebl,
K KOTOPOW MPUHAANEXNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm o6 3Tom YnpasnsioLein KoMnaHWen, KOHTpareHT Takke cHm-
TaeTCa HaxoAsAWMUMCH B COCTOAHMKU AedonTa (3a UCKIIOYEHUEM Cry4vaeB, KOraa KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKkummn, 4ONroBbix 0643aTENbCTB UMW MPOU3BOAHBIX MHCTPYMEHTOB M 3TV KOTMPOBKM HE MOKa3biBalOT NPU3HaKoB obecLieHeHus,
a TaKke cnyvyaes, KOrga KOHTpareHT MpoAoskaeT obcnyxveaTb OOMr Nocfne HacTynneHust cobbiTus gedonTta y KOMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTUBOB, HaxoasiLuxcs B aedonrte
[ns Bcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSHWUM AedonTa, CnpaBeaAnvBas CTOMMOCTb akTUBa B Cliyvae OTCYTCTBUS
oT4yeTa oueHLuKa onpegensieTcs B cootBeTcTBmm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka crnpa-

Be4IMBON CTOMMOCTM Ha OCHOBaHUKW OTYEeTa OLEHLLMKa AO0SMKHA y4nTbiBaTb BINAHUE ,D,eﬁCTBy}OLLI,I/IX orpaHn4nTenbHbIX Mep,

28 CnnCOoK K/IH0YEBbIX KOMMAHWUI rPyrifbl, K KOTOPOW MPUHAL/IEKUT KOHTPAreHT, COCTaB/IAETCA YNPaBAAIoLwei KOMNaHWen CaMoCTOATE/IbHO.



BBEJEHHbIX B OTHOLLEHMU BRagenbla LeHHbIX Gymar (MHOro nuua, ocyLLecTBASIIOWEro npaea no ueHHbIM Bymaram) nubo
MHOro Nnuua (opraHm3aumu), B KOTOPOM (KOTOPOW) y4nUTbIBaOTCS NpaBa BnagernbLla LeHHbIX Bymar, CocTaBnsioLLnX MMyLLECTBO
MA®, n nnn MecTo XxpaHeHUs LLeHHbIX Bymar (Npu OLeHKE LieHHbIX ByMar unm JoXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb M3NYECKMX ML, OLlEeHNBaeMasa 4O HACTYMNeHUs CobbITMI AedonTa ¢ UCMONb30BaHEM
Cost Of Risk, ¢ aatbl (Bkrtovas) HacTynneHus gedonTta Unm npMpaBHEHHBIX K HEMY COObITUIA OLleHnBaeTcs B obLLem nopsiake,
¢ ucnonb3oBaHnem PD u LGD. Npwu aTom 3HaveHne PD ans Takow 3aA0mKeHHOCTM NPUHMMAETCS paBHbIM 1.

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

3.5.2.1. CTOUMOCTb NPUHMMAETCA PaBHOWM Hymo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (nonHoe/yva-
CTMYHOE, CPOK KOTOPOro HAcTyMuWIT) U MPOLIEHTOB, 3a UCKITIOYEHNEM [0Nra, OLLEHNBAEMOTO OLIEHLLIMKOM U 06ecne4YeHHOro Top-
ryembiM1 LEHHbIMU Bymaramu, HeBMKUMOCTbBIO, OMLUMOHHBIM COrfalleHneM, CTPaxoBKOW NMbo Nopy4MTenbCTBOM TPETbUX
nuu. OueHka oueHLLMKOM Aonra u obecneyeHnst AOMmKHa NPOBOANTLCS C Y4ETOM CPOKOB Y BO3MOXHOCTM NONyyYeHUs Bbinnat
npu peanusaumm obecneyerus. Ecnu nukBngaumoHHas CTOMMOCTb obecneyeHns onpenenseTcsi pacyeTHbIM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOMYyYeHUs BbIMnaT Npu peanusaumm obecnevyeHns onpeaensieTcs Ha ocHoBe 060CHOBaHHOTO aKCMepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnsioLen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUMHUMAETCS PaBHOWM HYMO MO BCEM BbIMyCKaM [AONTOBbIX LEHHbIX Bymar aMuTeHTa, BCem
nmeLwmMcs TpeboBaHMAM K BMUTEHTY MO BCEM BbIMyCkaM LIEHHbIX Bymar, Bkrtovasa TpeboBaHWst Ha BbINnaTty KyrnoHHOro Jo-
Xoda 3a npeablgylue KyrnoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX ANBMAEHO0B, BCEM NPOYMM TpeboBaHUAM K
KOHTpareHTy, 3a UCKMYEHNEM Cly4vaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMeTCs pbIHOYHbIE KOTU-
poBkM NMBO MeETCHA OTHET OLIEHLLMKa AaTa OLeHKU Mo KOTOpoMy He Bonee 6 mec. oo AaThl pacyeta CHA, co3gaHHbIn nocne
Havana npoueaypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHus 0TYETa OLEHLLMKA NPY NOSIBIIEHUM HOBOW MHCPOPMaLUM O CHKEHUM BO3MOXXHOCTU BOCTpE-
60BaHWSA 3a40IMKEHHOCTM UINN CHKEHMM OLLEHKM NOTEHLMArbHbIX CYMM K MOSyYeHMWI0 YNpaBnsioLas KOMnaHus JofKHa B CPOK
He Bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HaTL CTOMMOCTb 3a40MKEHHOCTM PaBHOMN HYIO.

3.5.3. O6sA3aTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnoTe OLEHMBAOTCS CreayLLm
obpasowm:

LGD no obsisaTtensctBam Mo LeHHbIM GyMaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUU C TpeboBaHUsSMM Noa-

NYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMYMs KOTUPOBKWU OOMNTOBOro o6s3aTenbCcTBa KOHTpareHTa unmu KoTmpo-

BOK MHOTO Ny6nunyHoro gonra (UeHHbIx 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMy yCNoBUSIMU MO MECTY XPaHEHUS

LEHHbIX Bymar 1 BO3MOXHOCTAMM noralleHns 0693aTensCTB NO Bbiniate KynoHOB Y AMBMAEHO0B B pybnsx B cooT-

BETCTBUW C AENCTBYIOLLUM 3akoHoaaTensctsoM PP — B aTom crniydae LGD MOXeT onpenensatbcs B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LEeHHbIM Gymaram B MHOCTPaHHOW BanioTe, B TOM Y/CME MO BbinnaTe KynoHOB U
OVBUOEHO0B, B OTHOLLEHUM LEHHbIX Bymar, XpaHeH e KOTOPbIX OCYLLIECTBIISIETCA HAa CHETE HOMUHANBHOIO AepXaHus cnewlma-
Nn3npoBaHHoro agenosutapus, otkpbitoro B HKO AO HP[, n no KoTopbiM BbiNfaTa He MOXET ObITb Mpon3BeAeHa B pybnsax B
COOTBETCTBUM C AEUCTBYIOLLMM 3aKoHOOATeNbCcTBOM P®, ¢ gaThl NpU3HaHMs B MMYLLIECTBE NAeBOro MHBECTUMLMOHHOIO hoHAaa
NpuU3HaKTCA HaxoasLWMMKCS B cocTosiHuM aedonTa, LGD no atum obsisatenscteamM npuHumMaeTcs paBHbiM 100%.

3.5.3.2. O6nazaTenbCcTBa, B TOM YMCIE MO BbINaTe KYMOHOB U AMBUAEHOO0B, B OTHOLUEHUUN LIEHHbIX Bymar,
XpaHeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHANBHOMO AepXXaHUs CNeumnanvM3MpoBaHHOrO Aeno3uTapusi, OTKPLITOro B
HKO AO HP[, v BeinnaTta no koTopbiM MOXET ObITb Npon3BeaeHa B pyOrsx B COOTBETCTBMU C AENCTBYHOLUMM 3akoHoaaTe b-
cTBOM P®, ¢ oatbl NpM3HaHWs B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCS B OOLLEM MOpsiAKe, YCTaHOB-
nexnHom MNCYA MN®, npu 3ToM ¢ gatbl HacTynnexnus gedgonta cornacHo NMCYA MNP LGD no 3Tum 06a3aTenscTBamM NpuHU-

mMaeTcs paBHbiM 100%. B cny4dyae ecnm npamMmo uUnm KoCBeHHO cTtana Habnogaema mnm AOCTYyMnHa WMHopMaLMsa O TOM, YTO



ob6s13aTenbCcTBa OyAyT NoralleHbl B OnpeaeneHHbli CPoK, B TOM YKce B pyGnsix B CyMMe, 3KBMBaNEHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPaAHHOW BamnoTe, CPOK HAcTynneHus aedonta MoxeT OblTb U3MEHEH (YBENUYEH UM YMEHBLUEH B COOTBET-
CTBUM C NOSTy4YEeHHON MHbopMaLMeit) Ha OCHOBaHMMN SKCMEPTHOIO (MOTMBUPOBAHHOIO) CYXXAEHUS YNpaBnatoLLe KOMIaHUN.
3.5.3.3. Obsa3artenbcTBa, B TOM YMCne MO BbiNnaTe KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLIECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HPL, oueHuBatoTca B oblem nopsigke, ycraHoneHHom MNCYA MUO. C patebl, korga
NPSMO MMM KOCBEHHO CTana Habnogaema unu gocTynHa nHdopmaums o Tom, 4To obsasaTenscTBa He ByayT noralleHsbl B pe-
3ynbTate cobbITUN, yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxogsAWMMMCa B COCTosHUM aedonTta n LGD
no aTMm o6sa3aTenbCcTBam npuHumaeTcs pasHbIM 100% (peLueHune odopMnseTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpasnsioLen KoMmnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbKO B COCTOsIHUE obecLieHeHus1).

3a0MmKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieayoLmnx cny4vasx:

3.6.1. B cnyvae pecTpykTypu3aummn edonTHOM 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocne cobbiTvs nep-
BOro o6cnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a aedonTta KoOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne nybnumyHoro o6bsaBNeHnst 0 pecTpykTypmaaummn nnbo M1MpoBOM COrnaileHun.

3.6.3. B cnyyae Bo306HOBNEHMs 0bCnyxuBaHna gonra no rpacuky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YTONOBHOIO NpecnefoBaHWs KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nNnbo npekpalleHns Aena, a Takke B cryyae npekpaweHms gena o 6aHkpotctse. Npu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBecTM OLEHKY (PUHAHCOBOrO COCTOSIHWSA C YYETOM M3BECTHbIX UMW NpeanonaraemMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBNeHUs KOHTpareHTa - M3n4eckoro nuua, oobABMNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUSA O6CJ'Iy)KVIBaHM9| 3a40JTKEeHHOCTW.

1.1.7. HHgpopmayus o ebisienieHHbIX cObbIMUsIX, MpupasHUeaeMbIx kK deghonimy u o 8bixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHueli @ Cneyuanu3supoeaHHbIli deno3umapuli
He no30Hee cnedyrouje2o paboyezo OHA 3a Gamoli 03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycso8uu, 4Ymo UHgopma-
yusi 0 03HUKHOBEHUU MaKo20 cobbimus NPsIMO Uslu KOC8EeHHO HabnrodaeMa Ynpaensrouwiel komnaHuel).

1.1.8.

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

4. AT1anbl onpeaeneHus BepositTHocTu AedonTta (PD) no 3ap0mKeHHOCTU FOPUANYECKUX TNNLL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu Heo6XO0AMMOCTM OCYLLIECTBSAETCA KOPPEKTUPOBKA Ha obecueHeHwe;
3) B MPeayCMOTPEHHbIX HACTOALWMM Pa3aenom criyyasx ocyLUuecTBNSeTCs AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK OE€HEXHOro noToka, K KOTOpoOMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcsa cneaylowmMMn MeToaamMu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa penTuHra O4HOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpefeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa no PeUTUHIOBbLIM KaTErOPUAM HaLMOHaNbLHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTcTBa
AN BCeX OOBLEKTOB PeNTUHra, KpOMe CTPYKTYPHbIX 0Bnunraumin 1 MHCTPYMEHTOB CTPYKTYPHOTO oMHaHCUPOBaHWA» B COCTaBe
akTyanbHOro otyeTa 06 NCTOPUYECKNX AaHHbLIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamMm NpMMeHseMbIX PENTUHIO-
BbIX LWKan. Mictovnuk: https://raexpert.ru/.

[Mpn 3TOM B Criy4ae HanM4uus y KOHTpareHTa HECKONbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUACKUMWN PEVTUH-
roBbIMW areHTCTBamu, BbIbMpaeTca HaMMEHbLUNA PENTUHT N3 akTyarbHbIX U COOTHOCcUTCA ¢ penTtuHrom AO «3kcnepT PA» B
cooTBeTCcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxerunto. ng otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

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

4.1.2. B cny4ae Hanuuus Yy MHOCTPAHHOTO KOHTpareHTa penTuHra OAHOro U3 MEXAYHAPOOHbLIX PEWTUHIOBbIX
areHTCTB NpumeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHMM MyGnUYHbIX OCTYMHBIX AaHHBLIX MO BEPOATHOCTAM
pedonTa (PD) yepes conocTaBneHne penTuHroB B cooTBeTCTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKOINbKUX PENTMHIOB, MPUCBOEHHBLIX PasHbIMW MEXAYHAapOOHLIMW PEeNTUHrOBLIMWM areHTcTBamu, BblbpaeTcs
HaVMEHbLLUA PENTUHT U MO HEMY Yepe3 CONOCTaBMNeHNe PENTUHIOB B COOTBETCTBUM C Mpunoxenvem [ onpenensaeTcs Benu-
4mHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiNMyCKOB obnurauni BeposTHOCTb AedonTa
(PD) moxeT 6bITb OonpefeneHa - Mo OLEHKE COOTBETCTBUSI YPOBHIO PENTUHIA Yepes KpeaUTHbIN cnpef obnuraunii AaHHOro
KOHTpareHTa B cooTBeTcTBUM C NMpunoxenvem B k HacTosiwemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB o6nurauui 3HaveHne PD onpepe-
nseTcy B cneaylowemM nopsake:

4.1.4.1. [Onsa KpynHbIX KOHTpPareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUS PENTMHIa OAHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M00Ody’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa No eXXerogHoMy uccrenoBa-
HMIO KopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ana cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpegHuii 6usHec nnm cybbekTbl Manoro U cpefHero npeanpuHumarenb-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTY OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crniydae, ecnu Ha gaTy OLEHKM YUCIIUTCS B €ANHOM peecTpe
cyObEKTOB Marnoro v cpeHero npeanpuHumatensctsa30 nunm ecnm ero Bolpyyka cocTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObLEKTOB Manoro u cpefHero npeanpuHMmMaTenscTsa U nHopmaumm o Benu-
YMHE rof0BOM BbIPYYKM KOHTPAreHT MoXeT ObiTb OTHeceT K kaTteropum MCB Ha OCHOBaHWMM 3KCMEPTHOro (MOTUBUPOBAHHOIO)

cyxxaeHunst YnpaensitoLen KomnaHuu.

29 Ecnv B KauyecTtse 3HauyeHus PD ans peiTnHrosoit kateropum AAA peiMTUHIOBOE areHTCTBO YKasblBaeT «-» (MPOYepK) C yKasaHWeM, YTO OTCYTCTBYIOT
nedonTbl Ha 334aHHOM rOPU30HTE BPEMEHM U/IN UHOM MHOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHUe PD NpUHMMAETCA PaBHbIM HYJIO.

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

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

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

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

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

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

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

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

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

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CpPOK NPOCPOYKM,

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

T — CpoOK ANs NPU3HaHWUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHOW,

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

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

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

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

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

31 WckntoveHWe coCcTaBNAET 34,0/ KEHHOCTb, 06ECLLEHEHME NO KOTOPOW PaccumMTbIBANIOCh PAHEE C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam
6aHKoB.



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

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

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoliBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEX-

HOro noTokKa:

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

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

B cnyyae, ecnu koppektupoBka PD Ha CPOK AeHeXHOro MoToKa He OCYLLEeCTBNSAeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

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

poATHOCTU AedbonTa No NoAxoay OLEHKU MHTEeHcUBHOCTH (Popmyna 4).

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

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

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

4.5. CooTBeTCTBME LWIKan PEeNTUHIOBbIX areHTCTB.

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

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

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWs PENTUMHIOBbLIX LLUKan PeNTUHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U yYeTa AEeNCTBMA PEUTUHIOBbIX areHTCTB.

32 BepoAaTHOCTb Aed0NTa MOKET NPEBbLILLATL BEPOATHOCTb AePONTa 418 HAUXYALIEN KaTeropuu KayecTsa, B C/1y4ae BbiSBAEHUS NPU3HAKOB obecLeHeHns
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOTO PeNTUHra NHOCTPAHHOTO KOHTPareHTa MCNomnb3yTCS KpeaUTHbIE PEATUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB UCMNOMb3YHTCS
KpeauTHbIe PEVTUHIN POCCUICKUX PENTUHIOBbBIX areHTCTB.

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

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

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

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

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

Paspnen 5. Pacuyet LGD

5.

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

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

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

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

5.4. [ns 3agormkeHHOCTWN, 06ecneyeHHON NopyYMTENbCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaleHNeM MCNonb3y-
etca LGD nopy4yutens, rapaHTa, KOHTpareHTa rno ornuyMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3a40IMKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTU oU3MYECKOro NnLa BbICTYNaEeT opuandeckoe
NNLLO, TO UCMONb3YEeTCst HAUMEHbLLEE U3 FTOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka u PD*LGD nopy4yuTens (cm. n. 4.8.).
YKa3aHHbIN MOAXOA MPUMEHAETCA A0 BO3HMKHOBEHUsSI (paKTMYECKOM NMPOCPOYKM UCMOMHEHNsST 06513aTeNnbCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHrOBbIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



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

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

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

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

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

Tex — KONNYECTBO AHEN OT AaTbl onpegeneHns CHA go gaTtbl 0Xnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusim gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsoLWen KOMNaHUU, eCrim CPOK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXo4s N3 YCNOBMIN AOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AMCKOHT, onpeaensieMblin B cregyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

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

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

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

KOBCKOW Bupke ¢ akumamu us nigekca MMBB;

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



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

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

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

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

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

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

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

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLLMKa, HaxoOdALWerocd B COCTOSHUWM [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

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

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

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnsi onpenensieTcsi, ICXoas us
TeKyLleln cnpaBennvMBoi CTOMMOCTU obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMu peanv3auuu 3anora. Ynpaensowas KoMnaHus aKC-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM OJ151 HEKOTOPbIX 3arioroB XWUIMon HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT AUCKOHTA.

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

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

KOHTpareHTa:

35 Hanpmmep, rOCTUHULbI, XOCTENbI N T.N.



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

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6nNnYHOro Aonra KOHTpareHTa, Haxoasierocs B edonTte, OTHOLEHWe non-
HOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) kK HommnHany gonroeBoro o6s3aTtenbCTBa MOXET CUMTATbCS OLEeHKoW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi NOAX04 HENPUMEHUM ONSA criydYaes
oLeHKn cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

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

e [1na obnuraumii pOCCUACKUX AIMUTEHTOB 1 06NMrauuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLUEHUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEBUpXeBoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbIN J0X04 MO AaHHbIM MocKoBCkown BGupxu;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HakonyieHHOro KyrnoHHOro goxoaa;

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

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

1.1.9. MUHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaeris-
emcs Ynpaensroweli komnaHuell 8 creyuanu3upoeaHHbIli deno3umapuli He No30Hee paboyez2o OHsI, criedyrou,e2o
3a damoli, Mo cocMOsIHUIO Ha Komopylo onpedesisemcsi cnpaeedsusasi CMouMocmb akmuea e coomeemcmeuu ¢

Hacmosiweli MemoJduKoll.

Paspnen 6. Pacuet COR.

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

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosILero pasferna noHMMaeTcs 3af0/KeHHOCTb
cdomsnyeckoro nuua 3a NCKNIOYEHNEM 3aJ0IMKEHHOCTU, 06ecnevyeHHON 3ari0roM Xunowu HeABUXMMOCTH (MNoTeKa).

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

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

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

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

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

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



Tabnuua 1

MoTpeGuTenbckue 1 Npoyve ccyabl PU3NYECKUM NULam
Tun noptcpens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeauToB, Mrnpa. pyo. 3325.40 | 255.00
peseps nog o6ecLeHeHre KpeauTos, MIpa. py6. 89.80 | 54.90
CoR 270 | 21.53

Ona uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHusA K U3NYeCKMM nuuam, obecneyvyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHANbLHOW CTOMMOCTM 3a0IPKEHHOCTM 3aMn0roM XWUrnon HeBMKUMOCTU, UCMONb3YOTCA AaHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuuHoe kpeamtoBaHue uanyecknx nu
Twun noptdens obecneyveHHbIN
cTagusa KpeamTHoro noptdens 1 2
Banosas cTtoMmocTb kpeanToB, MNpA. py6. 10531.40 | 520.00
peseps nog obecLeHeHve KpeanTos, Mnpa. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mcnonb3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB No AaHHbIM OTYETHOCTM GaHKOB,
cocTaBneHHon B cooteeTcTBUMN ¢ MCPO, npn atom BenuunHa CoR npupasHusaeTcs k PD. LGD ¢ yyeTom obecneyeHuns onpe-
aensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactoswero MNpunoxeHus.

Pasgen 7. MeTog yyeTa KpeanTHbIX PUCKOB NMyTEM OLIEHKM CnpaBeasiMBON CTOMMOCTY MO OTHETY OLIEHLLMKA MO COCTOSHMIO Ha
AaTy He paHee BO3HWKHOBEHUSI cobbITUS, BeayLlero k obecLeHeHnto.
7.

7.1. TprmMeHeHWe oTYeTa OLeHLLMKa NS Lenen onpegeneHusi CnpaBeAnnBon CTOMMOCTU C y4eToM obecLeHeHus
(Bkntoyasn aedponT) BO3MOXHO ANS BCEX aKTUBOB, yka3aHHbIX B [MpunoxeHun 1 kK HacToAwmM npasunam onpegenexns CHA.

7.2. B cnyyae, ecnu B nepuo NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k obecLeHeHno, TO He06X0AUMO OCYLLIECTBUTL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
WuKoMm B TeyeHue 20 gHeln C AaTbl BbISIBNEHUS Npu3HakoB obecleHeHuns. [laTa, Mo COCTOSHMIO Ha KOTOPYHO onpedensercs
HOBas OuUeHKa, He AoMmkHa ObiTb paHee gaTbl BO3HWKHOBEHWUS COObITUS, Beayllero k obecueHeHuto. C gaTbl HacTynneHus
cobbITnd, BegyLlero k obecLueHeHnto, 1 40 AaTbl MPUMEHEHMS HOBOrO OTYeTa OLEeHLuKa, YpaBnsaoLwas KoMnaHmsa A0mKHa
CKOPPEKTUPOBaTb NOCMEAHIO N3BECTHYIO CNpaBeanMBYL0 CTOMMOCTb, ONPEeAENeHHYI0 NO OTYETY OLEHLLMKa, COCTaBIEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbITvs, C NPUMMEHEHNEM METOA0B KOPPEKTMPOBKM CNPaBeaiMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NPpUnoXeHun.
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CnnCOK UCTOYHUKOB, ucnosb3yemMbiX And oOueHKU KpeauTHOro pucka.

1.

B oTHOLLUEHUN pUAnYECKUX NKLL (MPY HANWYUK AOCTyNa K UCTOYHMKaM MHdopMaLMK):

ynonHomMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LieHTp packpbiTisi KOopnopaTtuBHOW MHpopmaLmm)

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 dheaepanbHbIn peecTp cBeaeHmn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

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

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

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

https://www.moodys.com/;

ouumanbHbI caiT KOHTpareHTa/aMUTEHTa/KpeaUTHOW opraHusaL/nu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;
rocyapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) oTdyeTHocTu: https://bo.na-

log.ru/
[OKYMEHTbI, MOyYeHHble YNpaBnsioLwei KoMnaHuen, B OTHOLLEHWUMN IOPUANYECKOTO NvLa

2. B oTHOLEHUN dnU3NYECKNX NnLL:

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

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KoMnaHuen, B OTHOLEHNN ON3NYECKOro nmua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu npu pacuyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpeaunt
NokobaHk

OTT1-6aHk

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

bank BTB,
PandganseHbaHk,
rasnpombaHk,

Bank JOM.P®
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OnpegeneHne COOTBETCTBMUS YPOBHIO PeMTUHIa Yepe3 KpeaUTHbIN cnpen o6nurauum

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLEHKW:

1. OnpepensieTcst OXOAHOCTbL K NOralleHuto No obnuraumam AaHHOW opraHu3aummn cpokom bornee 1 roga u MeHee
3 ner. MNpun oTcyTCTBUM 06GNUraLMin Co CPOKOM MeHee 3 neT Ucnonb3yeTcs cnpen ¢ MHAeKCaMu COOTBETCTBYHOLLEN CPOYHOCTH.
Mpwn Hanuuum obnurauuii Co CPOKOM MoralleHust Tonbko MeHee 1 roga Ans pacyeTa KpeauMTHOro crpea vcnonb3ylTesa 3
(Tpwn) obnurauum opyrnx aSMUTEHTOB, MMEKLLUX Kak Bnn3Kne nNo CpoKy 1 4OXOAHOCTH obnurauun, Tak u obnuraumm co Cpokom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 015 yesnel pacyema kpedumHoz2o crnpeda, npedocmas-
naemcs Ynpaensiouweli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3o0Hee paboyez0 OHsl, criedyroue2o
3a damoli, o cocMosiHUO Ha Komopyio ornpedesiiemcsi crnpasednueasl CMOUMOCMb aKmuea 8 coomeemcmeuu ¢

Hacmosuwel MemoduKou.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kauecTBe Mepbl 6IM30CTM UCMONb3YETCA CPpeaHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUMU C KpeauT-
HbIM CMPEAOM yKa3aHHbIX HUXKe MHAEKCOB. KpeauTHbIN cnpes paccyuTbiBaeTCs Kak pasHuua Mexay LOXOAHOCTbLIO K noralle-

HUI0 oBnuraumMm Ha cpok ee aropauum u G-curve Ha 9TOT CPOK. B ykasaHHbIX LIeNaX UCMOoNb3yTCA CeayoLmMe UHOEKChI:

B ykasaHHbIX Liensix NCnomnb3yloTcs creyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

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

e WHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT NO HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

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

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

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBEHb PeUTMHra UCMonb3oBaTh NpY onpeaeneHn BepoaTHO-

cTn gedhonTa:


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

HauuoHanbHas wkana ana Poccumnckon
UHpekc
depnepauumn
AO «3kcnept PA»36
PD pns penTtuHrosom rpynnbi AAA RUCBTR3A3YNS
PD pns penTtuHrosow rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHrosomn rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta AN KaX4on rpynnbl peMTUHIa onpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) AecponTa no pedTUHIOBBLIM KaTeropusM HauuoHarnbHON poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB peNTUHIa, KpOMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TypHOro coHaHCHMpOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOPUYECKUX AaHHbIX 00 ypoBHSAX AedhonTa no

PENTUHIOBBLIM KaTEropuam npuMeHaeMbIX PENTUHIOBLIX LUKar.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHmsaumunm MCb

Onsa poccuncknx KomnaHumn

Kop otpacnu no OKB3[4
CteneHb pucka PD

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

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

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

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

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

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

[ns NHoCTpaHHbIX KOMMaHWUA
Otpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknagackoe X035ACTBO 1 BCrioMoraTenbHasl TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUSA 0,0615
[MpepnoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
MponseoacTBo MaLLMH M 06opyaoBaHMs 0,0671
Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.
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Ta6nuua 1. CooTBeTCcTBME LUKaN peﬁTMHrOB Pa3NIUYHbIX peﬁTVIHI'OBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA> Moody's | s&P | Fitch
HaumoHnanbHas wkana gns Poccunckon ®egepaumm MexpyHapoaHas wkana

AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-

AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, Ba1 BB+ BB+

AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu 2ele [, B B & &

ruBBB-, BBB-.ru, BBB-|ru],

BN, (R ruBB+ BB+.ru BB+|rul B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|ru| s cee-@ | Gee-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hxe (He Ca-C ccc-c | ccc-c
Bkrtoyas D(RU)) BKItoyas rubD) Bkntoyasi D) Bkntoyas D|rul)
D(RU) ruD D Dru| D D D




MNPUNOXEHWUE 5

MNopsaok onpeaeneHns cnpaBeasiMBo CTOMMOCTM MHOCTPAHHbIX LEHHbIX 6yMar

BbiGop crnocoba oueHKy cnpaBeanvMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucne LeHHbIX GyMar 04HOro U TOro e Bbi-
nycka) onpeaensieTcs Hanuumem akTU4ecKon BO3MOXHOCTU pacrnopshkaTbCs LIeHHbIMU GymMaramu (LleHHow Bymaroit) B ycro-
BUSIX HEAPY)XECTBEHHbIX AEWCTBUIA, NpeanpUHUMaeMblX CO CTOPOHbI MHOCTPaHHbLIX rOCYAapcTB, MeXayHapoLHbIX opraHusa-

LA, MHOCTPaHHbLIX (HMHAHCOBBLIX OpraHu3auuin,

MeXOyHapOoAHbIX PacYETHO-KIMMPUHIOBLIX LEeHTpoB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHkuHry, 1. JllokcemBypr, B TOM YMCrne CBA3aHHbIX C BBEAEHNEM OrpaHUYUTENbHbLIX Mep B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUnCKMX topuanydecknx nuu 1 rpaxaad Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEpPUIn OrpaHUYEHUs] PacropsKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIx
KOMMNaHWi, AOMNroBble LeHHble Bymarn MexayHapoaHbiX PUHAHCOBbLIX OpraHu-
3aLMN 1 MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akLuK, akLMn MexayHapoaHbIX KOMMNaHWUA

1 YPOBEHb cnpaBseannBon CTOMMOCTHU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK JOCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.HpVIJ'IO)KeHVIe 4)

[na onpegeneHus cnpaseanmBoi CTOMMOCTM UCMONb3YOTCA CreaytoLwmne LeHbl
MockoBckon 6upxu (ecrnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiIOpaHHbIE B cre-
aytowem nopsake (yobiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHWsi TOProOBOW ceccumn
poccwuiickor 6upxu Ha gaty onpegeneHunst CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON
6upxun Ha paty onpeneneHusit CHA.

CnpaBegnveas CTOMMOCTb AOMrOBOW LEeHHON Bymaru onpegensietcsi ¢ y4eTom
HaKOMMEeHHOro KyMOHHOro AoxoAa Ha aaTty onpeaenexust CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYHOT Li€Hbl OCHOBHOMO pblHKa, Ans
onpegeneHvs cnpaesensiMBo CTOMMOCTU LIEHHOM Dymaru npuMeHsioTca Mogenu
OLIEHKM CTOMMOCTM LeHHbIX Bymar 2-ro ypoBHS, 3a UCKINIOYEHNEM cry4asi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCroBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM crny4yae Ha AaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckomn bmpxu (ecnm oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHna CHA
npu yCrnoBuW NOATBEPXAEHNS €€ KOPPEKTHOCTH.

LleHa 3akpblTus npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBEH HyI0.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, AN onpegeneHns cnpaseauBoi
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS Moagenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KItoYeHneM cryyas, korga oTCyTCTBUE PbIHOYHbIX LieH
0b6ycnoBneHo HeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM criyyae Ha gaty onpegenenns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNeAHEero TOProBoro AHA OCHOB-
HOWM BUpXN.

2 YPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM MeTOAUKaM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHuio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxduin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpgekcHaa ueHa, onpegeneHHas no metoauke RUDIP RUS (no ncxogHbim
AaHHbIM, OTHOCALMMCS K 1 unn 2 ypoBHI0)(No yObIBaHUIO)), packpbiBaemasi 1H-
bopmaunoHHo-aHanuTudecknm npogyktom RuData Price MexayHapogHoOn WH-
opmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW BbillE UC-
TOYHMKAMW MHOPMaLMK, B CBSA3M C HETOProBbIM AHEM GUPX, NO UToram TOpros
Ha KOTOPbIX OMNPedensioTCsa pacyeTHble LeHbl, AN Lenein onpeaeneHns cnpa-
BEANMMBON CTOMMOCTW aKTMBOB MCMOMb3YeTCH LieHa, pacCynTaHHas no uMToram
nocriegHero TOproBoro AHA. Takon NOAXOA MCNONb3yeTcs B OTCYTCTBME COObI-
TI/II7I, KOTOpble MOIMK CyLleCTBEHHO NOBNATL Ha 3Ha4YeHune pvaeTHon LIEHbI B

Mogenb oueHKn, OCHOBaHHAas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatolumxcst Ha MockoBckor Gupxe.



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

HETOpProBbIi OeHb.
Ansa ueHHbIX 6ymar, HOMUHUPOBAHHBIX B PY6nsAX 1 He ABNSAIOLWMXCA eBpoobnu-
raunsmu, ncnonb3syeTcs Tak xe:
4) ueHa, onpeAeneHHas No MoAenu OLEeHKN ANSA LEHHbIX Bymar, HOMUHVPOBAH-
HbIX B pybnsx, B cooTBeTcTBMU C lNpunoxeHvem 3 (Mogenb OLEeHKN ncnonb3yet
MCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Cry4Yae OTHeCEeHUs obnuraumm K penTMHroBon
rpynne |, 1l unu Il

3 ypoBeHb crnpaBeanMBoin CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpeneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemas MHMOOPMaLNOHHO-aHa-
nutuyeckum npogyktom RuData Price MexayHapogHon MHGOpMaunoHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnydyae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, NO UToram TOpPros
Ha KOTOpbIX OMPEAEnsaTCSA pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCs LieHa, paccynmtaHHasa no utoram
nocriegHero ToproBoro AHA. Takon NoAXOo4 MCNonb3yeTcs B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHOW LEHbI B
HETOProBbIV AeHb

3) Ans ueHHbIXx Bymar, HOMMHMPOBaHHBIX B POCCUNACKMX PYBmnsx U He ABnsto-
Lmxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHUPOBAHHBIX B Py6nsx, B COOTBETCTBUM C [Mpunoxennem 3 (Mo-
Aenb OLEHKM UCNomb3yeT UCXOOHbIE AaHHbIe 2-T0 YPOBHSA B Criydae OTHECEHWs
obnurauun K IV perTuHrosown rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHast ¢ MCnonb3oBaHMeM Habnogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NPEAOCTaBMEHHbIX MPOd. y4acTHUKAMUN pbIHKa LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHWS YNpaBnsiioLLen komna-
HWUK (B TOM YuMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nnuuam), B TeYeHne
CpoKa, YCTaHOBMEHHOro Npod). Y4YacTHUKOM [Afii BO3MOXHOIMO COBEpPLUEHUS
cOenku no npefocTaBrneHHOW KOTupoBke. [Npyn 3ToM cBedeHus o Habnwopae-
MbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOSKHbI OGHOBNSATLCS HE PEXe, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnydae, ecnu HanpasrneHHas nHgpopmaums
nnbo cornalleHne, perynmpytoLlee OTHOLLEHUS CTOPOH, HE COAEPXMUT yKa3aHusi
Ha CpOK, B TEYEHME KOTOPOro Mpod. y4acTHWK FOTOB COBEPLUMTbL CAENKY Mo
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTMPOBKA MOXET MCNONb30BaTbCH Ans
Lenen onpeaeneHus cnpaBeanMBoON CTOMMOCTU LIEHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpedeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLEro 3aKkoHoAaTeNbHbIM TPeboBaHNAM B OTHOLLEHMMN OLEHKWN UMYLLIECTBA
MN®, nnbo O (Honb) (OLEHKa NO HYNEBOM CTOMMOCTM JAOCTYMNHA TONBbKO AN UHO-
CTPaHHbIX 06nMrauni, He CBA3AHHbLIX C POCCUNCKUMW OPUANYECKAMU MLaMU,
AONroBbIX LEeHHbIX Bymar mexayHapoaHbIX (PUHaAHCOBLIX OpraHuM3auuin U MHO-
CTPaHHbIX rocyAapcTB, KOTopble ObiNv NEPBUYHO pa3MelleHbl B UHOW CTpaHe,
yem PO, B cnyyae noATBepXAEHNSs HEBO3MOXHOCTU pacrnopsaX)aTbCs akTUBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENLCTBYIOLMX O HEBO3MOXHOCTH OCYLLIECTBUTD
HaZEXHyI0 OLEHKy akTmBa B cooTBeTcTBUM C PepepanbHbiM 3akoHoM N-135
"O6 oueHoyHoM gesatenbHocTh" o1 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCMoNb30BaHNEM
HabnogaeMbIx/NoaTBEPXAaEMbIX  KOTUPOBOK, MPeAo-
CTaBfIeHHbIX NPOd. yYaCTHUKAMMN PbIHKA LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHWUs Ynpasnsio-
Len KoMnaHun (B TOM 4YMcrne o CrocoBHOCTU peanunso-
BaTb akTMB TakMM fMuam), B Te4EHME CpoKa, yCTaHOBIEH-
HOro NPod. y4aCTHUKOM AN BO3MOXHOMO COBEPLUEHUS
CAeNKu No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHua o0 Habnogaemblx/MOATBEPXAAEMbIX KOTUPOBKaX
AOMKHbI OBHOBNATECA HE pexe, YeM Ha Kaxaylo daTy
onpegenexus CHYA.

B Tom cnyyae, ecnv HanpaBeneHHasa nHdopmaumsa nmbo
cornaileHue, perynmpyioLlee oOTHOLEHNSA CTOPOH, He CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOporo npod.
YYaCTHUK FOTOB COBEPLUNTL CAENKY MO NpeJoCcTaBneHHON
KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMOMb30BaTbCA
ANs uenev onpefeneHns cnpaBeannBon CTOMMOCTY LieH-
HoW BymMarn TONbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (cTouMmocTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OLUEeHLUMKa, COOTBETCTBYIOLLEro 3akoHoAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHkn umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHO-
CTV pacnopskaTbCs akTUBOM U HanMynst 06CTOATENbCTB,
CBUAETENBCTBYIOLWMX O HEBO3MOXHOCTM OCYLUECTBUTH
HaZIeXXHYI0 OLIEHKY aKTMBa B coOoTBeTCTBMU ¢ Peaeparnb-
HbiM 3akoHOM N-135 "O6 oueHoYHOW geAaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIn OrpaHUYEHUsI pacrnopsKeHUs

LUEHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FTOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMaHWI, [OMroBble LieHHblEe Bymary MexayHapoaHbIX (OUHAHCOBLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHble akumu, akuuy MexxayHapoaHbIX KOMMaHU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YTCHA TOMbKO NPU HAaNN4YnmM 4oCTyna 1 BO3SMOXHOCTW COBEpLUATb CAEMNKN Ha Takmx Bupxax (cMm. MNpunoxeHue 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTM UCMONb3YOTCHA CreayroLwmne LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUPX 3a ncknoveHnem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegyowem nopsake (ybbisaHusa npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOW ceccumn
poccuiickor bupxm Ha gaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpeneneHust CHA.

CnpaBeanveasi CTOMMOCTb AOSfITOBOM LEHHOW Oymaru onpegensietcsi ¢ y4eTom
HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegeneHns CHA.

Ecnun Ha paty onpepeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpMMEHsITCS Moaenv
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Criydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 0BYCroBNeHo HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4vae Ha gaty onpegenernusa CHA gonycTMMo MCMonb3oBaTh LiEHbl MO-
crnefHero ToproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCsl LieHa 3aKpbITUS OCHOBHOTO pbiHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBLIX U POCCUMICKMX BUpXx 3a mcknoyeHnem Moc-
KOBCKOWM Oupxu)Ha paty onpepenexHus CHYA npu ycrnosum
NoATBEPXKAEHUS €e KOPPEKTHOCTU.

LleHa 3akpblTVs NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl
AaHHble 06 o6beme Topros 3a AeHb 1 06beM TOPros He pa-
BEH HYMIO0.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LiEHbI OC-
HOBHOTO pbIHKA, AN onpeAeneHns cnpaBeainBoin CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsItoTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX Oymar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOIO pbliHKa. B 3TOM cnyyae Ha gaty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro AHA OCHOBHOWM BUpXN.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

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

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opMaLMoHHO-aHa- | ckol ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIx 6ymar, 06-

nutnyecknum npogyktom RuData Price MexayHapogHon MHGOPMaUMOHHOMN

paLLalLLmMXcsa Ha poccunckmx (3a ucknioveHnem NMAO Mockos-

rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) ckast Gupxa) n MHOCTPaHHbIX (POHAOBLIX Bupxax

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

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

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

3 YPOBEHb cnpaBsegnnBon CTOMMOCTHU

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

1) ueHa (cTouMmOCTb) omnpedeneHHas C UCMNONb30BaHVEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, NPeoCTaBMeH-
HbIX NPOM. y4aCTHUKaMM pbiHKa LieHHbIX Bymar, Ha ocCHoBaHUM
MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLei KoMnaHum (B TOM

(https://rudata.info/aboutDB/data-price) yucre o CnocobHOCTM peanu3oBaTb akTWB Takum nuuam), B
B criyuae oTCYyTCTBUA PacUETHOI LieHb!, PAcKPLIBAEMOIt YKa3aHHLIM Bhillie Uc- | TEYEHUE CPOKa, yCTaHOBMNEHHOTo Npod. YHaCTHUKOM Af1s BO3-

TOYHUKOM VIHQ)OpMaU,I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, no uToram TOpros
Ha KOTOpPbIX onpeaendalTca pacy4eTHble LUeHbl, Ana uenen onpepgeneHna cnpa-
BE4IMBON CTOMMOCTM aKTUBOB ncnonb3yeTcd uUeHa, pacc4MTtaHHaa no uTtoram

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

nocrnefHero TOproBoro AHsi. Takol nogxon ucnonb3yeTcst B oTcyTcTBMe cobbl- | AYH0 AaTy onpeaeneHns CYHA. B Tom cnyuae, ecrnu Hanpas-
TUIA, KOTOPbIE MO CYLLLECTBEHHO MOBMNMATL HA 3HAYEHME PAaCYETHOM LieHbl B | JTEHHAA UHdopMaLmsa NBo cornalueHune, perynupytollee oT-

HETOProBbIN AeHb.

HOLLEHUA CTOPOH, HE COOEPXNT YKa3aHUA Ha CPOK, B TeveHne
KOTOpPOro rlpod). YY4aCTHUK rOTOB COBEPLUNTL CAENKY No npeano-



https://rudata.info/aboutDB/data-price
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*BblleykasaHHas LeHa NpuMeHsieTcs Npu Hanmuum akTu4eckor BO3MOXKHO-
CTU pacnopsikaTbCsi LEHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxeMmbl) XxpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCnonb3oBaHNeM Habnwogaembix/noa-
TBEPXXAaeMbIX KOTUPOBOK, NMPeAOCTaBMNEHHbIX NPOd. yHaCTHNUKAMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXAeHWs YnpasnsioLen komna-
HUK (B TOM YMCre O CNOCOOHOCTU peann3oBaTh akTUB TakMM NiLam), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod. YYaCTHWKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npegocTaBrieHHON KOoTUpoBke. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMATLCSA €XXEMECSIYHO Ha Mo-
cnegHui paboyunii oeHb KaneHgapHoro mecsua. B Tom cnyvae, ecnv Hanpas-
neHHas MHdopmauust Nbo cornalleHne, perynupyroLLee OTHOLLEHUS CTOPOH,
He COOEPXWT yKasaHus Ha CpPOK, B TEYEHWE KOTOPOro npod. y4aCTHWK roToB
COBEpLUNTbL CAEeNKy No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMpPOBKa MO-
XeT Ucnonb3oBaTbCs AN Uenen onpeaeneHnsi cnpaBeanmBoin CTOMMOCTU LieH-
HOW BymMaru TOrnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmoCTb) onpeferneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOT-
BETCTBYHOLLIETO 3aKoHoAaTeNbHbIM TPEOOBaHNSIM B OTHOLLEHWUM OLIEHKU UMYLLIe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoaATBEPXKAEHMSA HEBO3MOXXHOCTM pacro-
psXaTbCa akTUBOM M Hanuuus o6CToATENbCTB, CBUAETENbLCTBYIOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HAZEXHYIO OLIeHKY aKkTMBa B COOTBETCTBMU Cc Depe-
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 6ymarV| TOJIbKO NO COCTOAHUIO HA AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNbHblM Tpebosa-
HUAM B OTHOLWEeHUW oueHkun nmyectea MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPXKAEHUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM W Hanmumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pgesaTtenbHocTn" oT 29.07.1998 roga)




[ononHuTenbHble 0COGEHHOCTM OLLEHKMU:

1. B cnyyae, ecnu ueHHble Bymaru orpaHnyeHbl B pacrnopsiXKeHUn B CBA3WN C XPaHEHNEM B POCCUMCKMX AEN03NTapUsIX
(kpome HKO AO HP[), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYMTENbHbIE MePbl (CaHKLMM) CO CTOPOHBI CTPaH,
OCYLLIECTBNAIOLMX HEAPYXEeCTBEHHbIE AeCTBMSA B OTHOLWEHUN Poccuiickon ®egepaummn n pocCUncKux ropuanye-
CKMX NNL, N OTCYTCTBYET MH(pOPMAaLMA O BbILLECTOSLLIEM MECTE XPaHeHMs (Lienoyke XpaHeHus), To cnpaseanveas
CTOMMOCTb TaKUX LieHHbIX Bymar onpegensoTcs TONbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM Creayowmnx NoAxXo40B:

e LeHa (CTOMMOCTb) onpeferneHHasl C UCMonb3oBaHMEM Habnogaembix/MOATBEPXKOAaEMbIX KOTUPOBOK, NMpeno-
CTaBMNEeHHbIX NPOd. y4aCcTHUKaMM pbliHKa LieHHbIX Gymar, Ha OCHOBaHUM MOTUBMPOBAHHOTO CyXAeHust Ynpasns-
loLwen KomnaHum (B TOM 4ucrie 0 CrocoBHOCTN peann3oBaTh aKTUB TakMM fvuam), B TEYEHNe Cpoka, YCTaHOB-
TNEHHOro Npod. y4acTHUKOM AN BO3MOXHOIO COBEpPLUEHUSI COENKM NO NpeaocTaBneHHon KoTupoBke. MNpn aTom
cBefeHns o Habngaembix/nogTBEPXKAAEMbIX KOTMPOBKAX AOMKHBbI OOHOBMASATLCS HE pexe, YEM Ha Kaxayto AaTy
onpepeneHus CHA. B Tom cnydae, ecnv HanpasneHHasa nHgopmaumsa nubo cornaiuexHve, perynupytoLlee oT-
HOLLEHMA CTOPOH, HE COAEPXMUT yKa3aHWsi Ha CPOK, B TeYeHMe KOTOPOro npod. y4acTHMK roTOB COBEPLUUTb
CAErKy Nno NpefocTaBEHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET NCMONb30BaTbCA ANs Lenev onpeaeneHus
crnpaBeanvMBOM CTOMMOCTU LieHHOW Bymary TONMbKO Mo COCTOSIHWIO Ha AaTy KOTUPOBKM

e LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWM OT4YeTa OLEHLLMKA, COOTBETCTBYHOLLErO 3akoHoAATENbHbIM
TpeboBaHUsIM B OTHOLLIEHMM OLeHKM nmyLlecTsa MNP, nnbo O (Homb) (B cnyvyae NoATBEPXKAEHUS HEBO3MOXHO-
CTM pacnopsXaTbCsl akTUBOM U Hannunsi 06CTOATENBCTB, CBUAETENLCTBYOLLNX O HEBO3MOXXHOCTU OCYLLIECTBUTb
HaZleXHyYIo OLeHKy akTuBa B cooTBeTcTBuM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHouHon aestensHocTn"
ot 29.07.1998 roga)

2. B cnyyae, ecnu LeHHble Bymary orpaHuyeHbl B PacropspkeHnn B CBSI3W C XpPaHEHNEM B POCCUMINCKUX AEN03NTapUsiX
(kpome HKO AO HP[l), B OTHOLUEHUW KOTOPbIX BBEAEHBI OrPaHUYMTENbHbLIE MEpPbI (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLIECTBNAIOLMX HEeAPYXeCTBEHHbIE AeCTBMSA B OTHOLEHUN Poccuiickon ®egepaummn n pocCUnCcKUX ropuanye-
CKMX nnu, npu 3ToM nmeetcsa uHdopmaums o Hanmdmm HKO AO HP[] cpeau BbILIECTOALMX MECT XpaHeHus, To
cnpaseanuBasi CTOMMOCTb TaKUX LieHHbIX Bymar onpegensitoTca aHanorMyHo MeToAam OLEeHKM, NpeayCMOTPEHHbIM
ONsi XpaHeHus ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswwem [NpunoxeHun.

3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacnopsikeHU B CBSA3M C XpaHEHWEM B POCCUNCKNX AeN03UTapusix
(kpome HKO AO HP[l), B OTHOLUEHNW KOTOPbIX BBEAEHbI OrPaHNYMTENbHbLIE MEpPbI (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLECTBNSIOLLMX HEAPYXXECTBEHHbIE AENCTBUSI B OTHOLLEHMN Poccuiickon ®enepauum 1 poCCUNCKUX topuanye-
CKWX 1L, Npu 3TOM MMeeTCcs MHpopMaLmMs O HanuuMm cpeam BbILLEeCTOSWMX MECT XpaHEHUSI MHOCTPaHHbIX Aeno-
3UTapreB, 3aperMcTpUPOBaHHbIX U (MNN) HAXOQAWMXCS HA TEPPUTOPUN MHOCTPAHHBLIX FOCYAapCTB, KOTOPbIE He
COBEPLLAKT HeAPYKECTBEHHbIE AENCTBUS B OTHOLLEHWN Poccuiickon deaepaumm, poCCUNCKUX FOPUONYECKUX NLL,
TO cnpaBeaniMBasi CTOMMOCTb TaKMX LIeHHbIX Oymar onpegensoTcst aHanormyHo MeTogaM OLEHKU, MPeayCMOTPEH-
HbIM NS XpaHeHus LeHHbIX Bymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

4. CnpaBennueBas CTOMMOCTb LieHHbIX Dymar, onpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLUMKA AOIMKHA YYMTbIBaTb
OeNCTBYIOLIME OrpaHNYnNTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLIEHUM BnajernbLa LeHHbIX 6ymar (MHoro nuua, ocy-
LLIeCTBIAIOLLEro npaea no LeHHbIM Oymaram) nnbo nHoro nuua (opraHnsawmm), B KOTOPOM (KOTOPOW) YUUTLIBAKOTCS
npasa BriagenbLa UeHHbIX bymar, coctaBnsowmx nmyectso NMA®, un (unv) mecto xpaHeHns OLleHNBaeMbIX LieH-
HbIX Bymar.



NPUNOXEHWUE 6

NMpousBoaHble hMHAHCOBLIE UHCTPYMEHTbI

MpoussoaHble huHaHCOBbLIE UHCTPYMEHTHLI (MPU):
— bupxesble MUY,
—  BHebupxeBble Npon3BoAHblE (PMHAHCOBbLIE MHCTPYMEHTbI (BbILE W Aaree no Tek-
cTy HacTosawwmx MNpasun onpegeneHns CHA — Bron).

MonoxeHust HacTosLero NpunoXxeHNs Tak Xxe pacnpocTPaHATCA Ha cornalleHus o npeao-
CTaBMEHNM OMUMOHA Ha 3aKYeHre JoroBopa (OMNuUMOH Ha 3aKriYeHre Jorosopa), 3akro-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 K PO, 1 onumnoHHbIE AOroBOPbI, 3aKNOYEHHbIE B
COOTBETCTBUM C cTaTbel 429.3 K PO, B TOM uncne npegMeToM KOTOPbIX ABMSOTCA 40NN B
YCTaBHbIX Kanutanax Xo3siMCTBEHHbIX OBLLECTB, 3aperMcTPUpPoBaHHbIX B OpraHe, OCyLLEeCTB-
NSALWEeM rocygapCTBEHHYI0 permcTpaumio lopuandecknux nuu, B nopsigke, yCTaHOBNEHHOM
denepanbHbIM 3aKOHOM O rOCy4apCTBEHHOM perncTpaumm Ipuanyecknx nuy, u (Mnu) npasa
y4acTusl B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMepPYECKMX OpraHv3aLni.

Mo BupxeBbiM M®U — faTa npnobpeTeHnst B COOTBETCTBMM C OTYETOM Bpokepa nnm Gupxu.

Onsa BMNoW.
BMN®W (Bkntovasa criyyaum, koraa BCTPOEHHbI BIMPU MoxHO OoTAENWUTb OT OCHOBHOIO [4Oro-
BOpa) Npu3HaeTcs:
—  Ans ONUMOHHbIX JOFOBOPOB (OMLMOHOB Ha 3aKri4YeHne 40roBopa) — B AaTy 3aknio-
YeHus, Korga Briageney onuuoHa Unu BbiMycKatolLlee ero nmuo CTaHOBUTCS CTOPO-
How no BMNoWU;
—  anga npounx BIMOU — B gaty mnx 3akntodenus, korga YK .Y. MN® craHoBuTtcsa cTo-
poHoii no BMNou.

Mpu aTom B crny4yae, ecnv B COOTBETCTBUM C YCITOBUSIMM OMUMOHHOIO JOroBopa (onumnoHa Ha
3aKMYeHre JoroBopa) peanusauusi npaBa OOHON CTOPOHbI 3aKmMioyWTh AOroBop (akuenT)
nnu npaesa TpeboBaTb OOHOM CTOPOHOM B YCTAHOBIEHHbIN JOTOBOPOM CPOK OT APYromn CTO-
POHbI COBEPLUEHUSI MPEeaAYCMOTPEHHBIX OMLMOHHLIM AOrOBOPOM (OMUMOHOM Ha 3aKmoyeHune
Joroeopa) AencTeun obycnoBneHa HacTynneHmem ob6CcToaTensCTB, COObITUN NNK BbINOSNHE-
HMEM YCIOBWI (32 WCKMYEHMEM HaCTyMneHus nepvoga peanusaumv npas (akuenta)),
NpeayCMOTPEHHbIX COOTBETCTBYIOLLMM JOFOBOPOM (COrnalleHnem), BKIoYvas, Ho He orpaHu-
ynBasicb (oanee — obycrnosnmBaoLLme cobbITUS):

—  nonyyeHveM cornacui/paspelleHnii rocyaapCTBEHHbIX, PerMoHanbHbIX, MyHULM-
nanbHbIX U MHbIX OPraHOB BNACTU, PEryNIMPYHOLLIMX OPraHoB;

—  [OCTMXEHMeM nnbo He OOCTMXKEHUEM ornpeneneHHbIX (PMHaAHCOBbLIX NoKasaTenemn
MM ¢pMHaHCOBOrO COCTOSHMSA (B TOM Yncrie 0OLEeCTBOM, akLUm UM 4o KOTOPOro
SBNSAOTCS NPEAMETOM CAENKU, a Takke CTOPOHAMU COENKN);

—  UCMonHeHnem nubo He MCMNonHEHUEM 0653aTenbCTB, OnpedeneHHbIX B YCIOBUSIX
OMUMOHHOrO A0roBopa (OnuMoHa Ha 3aknyeHue OOroBopa), onpeaereHHbIM nu-
Lowm;

—  DOCTWXEHMEeM Nbo He JOCTMXKEHNEM ONMPEAENEHHbIX YPOBHEW 3HAYEHUAMU MHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMu Ha ToBaphbl, BantOTHEIMU Kypcamu, npo-
LEHTHbIMW CTaBKaMu, MHNSUMENn, opuLmanbHON CTaTUCTUKOM M UHBIMU MOKa3aTe-
NAMKU, NPeayCMOTPEHHBIMU YCITOBUSIMM COOTBETCTBYHOLLETO A0r0BOpPa;

—  NPUHSITMEM KOPMOpPaTUBHbIX peLleHuii (Hanpumep, HasHadeHue EVNO, peopraHusa-
uusi, peLueHne o pacnpegeneHum npubeinu n 1.4.);

—  3aKk/OYEHUEM CBSI3aHHbLIX LOrOBOPOB (3ar0roB, KpeauToB, BCTpeYHbix BIMOU n
T.A4.);

—  HacTtynneHuem (BbINOMHEHWEM) NMIOObIX MHbIX PaKTUYECKUX U (MNn) PUANYECKNX
OeNcTBUIN, COOLITUI N 0BCTOATENBCTB, HE OMMUCAHHbIX BhILLE, HO MPEaYCMOTPEHHbIX
YCINOBUSIMU COOTBETCTBYHOLLETO OMUMOHA Ha 3aknuveHne gorosopa (OnLMOHHOro
[orosopa), OT KOTOpbIX 3aBUCUT BO3MOXXHOCTb peanu3auum npae (akuenT) n OTHO-
CUTENBbHO KOTOPbIX HEU3BECTHO, HACTYNAT (OyAYyT BbINOMHEHbI) OHU UMK HET,

Takon BIMNOU npmnsHaeTcs ¢ gaTel HACTyNneHUs (BbINOIHEHUSA) COOTBETCTBYHOLMNX 06CTOS-
TENbCTB, COObLITUIA UK YCNOBUNA.

Ocob6ble ycnoBusi nepexogHoro nepuoaa.




Ecnu po patel Hayana npumeHeHus MNMpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHU-
SIMW U OMOSTHEHUAMMU, CBA3aHHbIMU ¢ NpuBeaeHneM Mpaeun onpegeneHus CHA B cooTBeT-
ctBune CtaHgapty HAY®OP nopsigka onpefneneHns CTOMMOCTM YACTbIX aKTUBOB MAeBOro MH-
BECTULMOHHOIO hoHAA 1 CTOMMOCTM MHBECTULMOHHOTO nas (B pead. yTB. CoBEeTOM AMpPEKTO-
poB HAY®OP 08.04.2025), Ynpasnstowas KoMnaHUsa He OCyLLecTBRsna npusHaHue new-
cTBytowmnx BIMIOU B COOTBETCTBMU C UHBIMU paHEE OEVCTBYIOLLMMU KPUTEPUAMU NPUIHAHNUS,
TO YnpaBnsioLwlass KOMNaHus npogorkaeT He npusHaBaTb Takue BIMOU po HacTynneHus
Hanbonee paHHero 13 cobbITui:

—  Ha4arno nepvoga BpeMeHW, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo 04HOM CTO-
POHbI 3aKNIOYNTb JOrOBOP (aKLUEeNT) unm npaso TpeboBaTb OAHON CTOPOHOM OT ApY-
rovi CoBepLUEHUsI NPEAYCMOTPEHHBIX OMLMOHHBIM JOrOBOPOM (OMLMOHOM Ha 3aKIio-
YeHue [orosopa) AeNCTBUN;

—  HacTynneHue obycnosnueawLMx COOLITUI (B CriyYae Ux Hanuynsi B LOroBope).

B NPOTUBHOM Clly4ae anaBnmou.l,aﬂ KOMNaHUA cocTaBideT MOTUBUPOBaAHHOE CyXaOeHune o
Ha4ane npm3HaHna ¢ U3rnoxxeHnem cooTBeTCTBYHOLNX apryMeHTOB.

B cnyyae 3aknoyeHns 4ONONHUTENBHOMO CornalleHusl, 3a UCKNIoYeHNEM N3MEHEHNS TONbKO
CTOPOHbI CAEMNKM NO MpUYMHE peopraHn3aLumn CTOPOHbI COENKW, YNpaBnstowasi KoMnaHus
ocyuecTBnsieT npuaHaHve BIOU no Kputepmnsim NpnsHaHus, yCTaHOBIEHHBIM B HACTOSLLIEM
[MpunoXxxeHnKn, Kak HOBOW COENKU.

Mo Bupxesbim MNPU:
®  VCMOSHEHWE KOHTPaKTa;
e  BO3HWKHOBEHMSA BCTPEYHbIX 06A3aTenbCTB MO KOHTPAKTYy C Takow xe cneuunduka-
umen, T.e. 3aknoveHne opceTHOM CAenkuy;
e 0 MHBIM OCHOBaHWAM, YKa3aHHbIM B [paBunax knupuHra, B yCTaHOBMEHHOM UMK
nopsake.

Mo BNoU:

— B [aty ucnonHexus Brouy;

— B paTy uctedeHus cpoka BIOU, ecnn nHoe He crieqyeT u3 yCrnoBuin COOTBETCTBY-
towtero BMou;

— B [AaTy UCTeYeHus cpoka 3asBreHus akuenta (TpeboBaHus coBepLUMTb OCHOBHYHO
CAernKy) no ornunoHy, OrMLMOHHOMY [OroBOPY, OMLMOHY Ha 3aKnioyeHne Jorosopa;

— B pesynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBSA3U C 3aKIIOYEHUEM
odceTHOM caenku;

— B pesynbTaTte peanusalun yCrioBuin JOCPOYHOTO NPEeKpaLLeHUst cAeNKN (Hanpuvep,
npesbileHe 6apbepa, HapyLeHNe KOBEHaHT);

— B [aTty nepeycTynku npas TpeboBaHus n 0ba3atenscTs no gorosopy Brou;

— B Cryyae HacTynneHus (BO3HUKHOBEHMSA) cobbITuIN, OBCTOATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLLMX peanusauuy npas (akuenty) no BMOW, Bknioyas, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgade cornacuvi/paspelleHnini rocyaapCTBEHHbIMUY, pervoHanb-
HbIMW, MyHULMMNANBHBIMU Y UHBIMW OpraHaMy BNacTu, perynympyroLwmmMmm opraHamu,
BCTYMIeHWe B cuny cyaebHbIX akToB, HE MPUHSTNE COOTBETCTBYIOLLUX KOpropaTmB-
HbIX PeLUEHUIA, a TaKKe UHbIX NOJ0OHbLIX COOLITUI, 06CTOATENBCTB U YCIOBUIA, Npe-
NSATCTBYOLLMX peanu3aumu npas (akuenTty) no BIMN®W; npu aTom ecnu yctpaHeHve
NPWYMH, MOBMEKWMX HACTynneHne (BO3HWKHOBEHME) COObITUIA, NPEensaTCTBYHOLLMX
peanusauuu npae (akuenty) no BMN®W, a takke HacTynneHme cammux obycnasnu-
BalOLWUX COObITUI ABNSETCA BO3MOXHbIM, TO npusHaHne BIMOU moxeT ObiTh Npo-
[OMMKEHO Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAEHUS YNpPaBnstoLwen KOMnaHuu;

— B Cryyae HacTynneHust popc-MaKopHbIXx 06CTOATENBLCTB, HE NPEeAyCMOTPEHHbIX
[OroBOPOM, KOTOpbIE MPEnsiTCTBYIOT MCMONHEHM0 BITON.

Ocob6ble ycnoBus nepexogHoro nepuoaa.

Ecnu go patbl Hayana npumeHeHus Mpaeun onpeaeneHns CHA ¢ BHECEHHBIMU U3MEHEHU-
AMW U JONOMHEHNAMW, CBSI3aHHbIMM C NpuBeaeHnem lNpasun onpegenexns CYA B cooTseT-
cteue CtaHgapty HAY®OP nopsigka onpegeneHnst CTOMMOCTMN YUCTbIX akTUBOB NaeBOro MH-
BECTULMOHHOrO choHAa M CTOMMOCTU UHBECTULMOHHOIO nasi (B ped. yTB. CoOBETOM AMPEKTO-
pos HAY®OP 08.04.2025), Ynpaensiowas KomnaHusa npusHasana gencreytowme BMNou s
COOTBETCTBUM C UHBIMW paHee AENCTBYIOLLMMUN KPUTEPUSMU NPU3HAHUS, TO YNpaBnsoLas
KOMMaHusA npogospkaeT npusHaeBaTh Takue BIMNPU oo HacTynneHuMs OCHOBaHWIA npekpaLle-
HUSI MPU3HaHWS, NMPEedyCMOTPEHHbIX B Hactoswem [punoxeHun. B npoTvBHOM crny4ae
Ynpagnsiowas KOMNaHus COCTaBNAeT MOTUBUPOBaAHHOE CYXXOEHME O NpeKpaLLeHny NpusHa-
Hus BINOU ¢ nsnoxeHnem cOOTBETCTBYHOLLMX apryMeHTOB.




Ocobbie ycnoBus B
OTHOLIEHUU MNpU3Ha-
HWS ONLMOHHBIX AOro-
BOPOB NyT (ONLMOHOB
nyT Ha 3akniyeHue
[OroBopoB), KoTopbie
3aKI4alTCs  OAHO-
BPEeMeHHO C [OroBo-
paMyM npogaxu UMy-
lwecTBa, COCTaBnsto-
wero aktmebl MA®

Ecnu onuuoHHbIN foroBop MyT (OMUMOH MYT Ha 3akiioyeHWe JoroBopa) 3akiiodeH C KOHTP-
areHToM B OTHOLUEHWM MpuobpeTeHnss B COCTaB akTMBOB UMYLLECTBA, KOTopoe 6bino npo-
AaHOo 3TOMY Xe KOHTpareHTy, n npefcTasnseT coboi Mo 3KOHOMUYECKOMY CMbICIy 0BpaTHyto
npodaxy umyLiecTtsa B 6yayLiem (gorosop rHaHCUMPOBAHUS), TO NPU3HaHNE nepegaHHOro
MO AOroBOpPY KyNnu-npofaxu MMyLLecTsa He NpekpallaeTcs 40 MOMEHTa NpekpaLLeHus npu-
3HaHUS OMNUMOHHOrO Aorosopa MyT (ONuMOHa NyT Ha 3aknyeHne forosopa) cornacHo MNpa-
Bunam onpegenenns CYA. OueHka Takoro mmyulecTsa Npou3BOAUTCS B COOTBETCTBUM C
Mpasunamu onpepenexnns CHA. MNpn ycnoBmu 3a4ncneHns eHexXHbIX CPeAcTB Unu nony-
YEeHUS MHOTO MMYLLECTBA B CHET CMONHEHNS 06A3aTEeNbCTB NO NepBoHaYanbHOMY [OTOBOPY
Kynnu-npoaaxu, O4HOBPEMEHHO C 3aK/l04YeHWEM OMUMOHHOro Aorosopa nyT (onuuoHa nyT
Ha 3aknoveHne Jorosopa) oTpaxaeTcs obsA3aTensbCTBO NO onfarte 3TOro MMyLLecTsa Co-
rMacHo yCnoBWsAM OMUMOHHOIO 4OroBopa MyT (ONuMoHa NyT Ha 3aknoYeHne Jorosopa).

B cnyyae Hanuuua ocHoBaHWi nonaraTk, YTO Nepejada UMyLLecTsa (akTuea) no Jorosopy
Kynnu-npoaaxun ¢ y4eToM OfHOBPEMEHHO 3aKIIO4EHHOIO C HUM OMUMOHHOro gorosopa nyT
(onumoHa nyT Ha 3aKrnoYeHe JorosBopa) NPpUMBEAET K nepefaye BCEX PUCKOB W BbIrOA, CBS-
3aHHbIX C UMYLLIECTBOM (aKTMBOM), TO NPU3HaHWe NepeaaHHoOro MMyLLLECTBa (akTuB) AOMMKHO
ObITb NpeKpaLLeHo B COOTBETCTBUM C KPUTEPUAMW NPeKpaLLeHUs NPU3HaHUs, yCTaHOBMEH-
HbiMu lMpaBunamu onpegeneHns CHA ana cooTBETCTBYIOLLErO B1aa umyllecTsa (aktusa),
a [0roBop Kynnu-npofaxu nMyLLecTsa (aktmea) U ONUMOHHBIA AOroBop MNyT (OMUMOH NyT Ha
3aKMtoYeHVe 4OroBOpa) NPU3HaKTCA M OLEHNBAOTCS HE3aBMCUMO ApYr OT Apyra B COOTBeT-
ctBuu ¢ Mpasunamwm onpefgenexHus CHA. YnpasnsioLias KomnaHus B 4aTy OGHOBPEMEHHOMO
3aKMN0YEHNA JOroBopa Kynnu-npoaxu uMyllecTsa (akTvea) U ONUMOHHOIO Aorosopa nyT
(onumoHa nyT Ha 3aknYeHne 4oroBopa) CoCTaBNsaeT MOTUBNPOBaHHOE CyXXAEeHUe O coxpa-
HEHUW WInKn xe nepefadve BCeX PUCKOB W BbIro4, CBA3aHHbLIX C nepegaHHbIM MMYLLECTBOM
(akTBOM).

CnpaBe.anBaﬂ cTon-
MOCTb

BupxeBble NMOU.

Cnpaseanueas ctoumocTb Bupxesoro MNM®U pasHa 0 (Honb), ecnu B coctase onepawuii no
H6pokepckomy cHeTy (N0 TOProBO-KIMPUHIOBOMY CYETY) NMPOBEAEHBI BCE pacyeThl No Bapua-
LUMoHHON mapxe. B nHom cnyyae cnpaseanueon ctommocTbio Bupxesoro NOU asnsaetca
€ro nocnefHssa pacyeTHas uLeHa (TeopeTunyeckas LeHa), onpegensemas bupxen, Ha KOTo-
po 6bin 3aKnoYeH COOTBETCTBYHOLLMIN KOHTPAKT.

Ona Bupxesbix MNPU B cnyyae, ecnu nopyvyeHne Ha BbIBOA AEHEXHbBIX CPeacTB CO cneun-
anbHOro 6GpPoKepCKOro cHeTa He UCMOMHEHO B TeYEHMe 04HOro paboyero OHA ¢ AaThl Npeab-
SIBNEHNSI NOPYYEHMS CrpaBeanMBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUAHOro
obecneyveHuss onpenensieTcss ¢ UCNONb30BaHMEM METOOO0B KOPPEKTUPOBKM CrpaBeArvBoOM
ctoumocTu (MpunoxeHne 6). [laHHble 0 HencnonHeHnn TpeboBaHNs Gpokepom NpenocTas-
naTCca Ynpaensowen KomnaHuen B cneunannampoBaHHbIi Aeno3nTapuin He nosaHee pa-
6ouero aHs1, cneayoLwero 3a OKOHYaHNEM YCTAHOBIIEHHOIO CPOKa.

Mapxupyembie BITOU.

B cnyyae, ecnu Ynpaenstwowen komnadven .Y. MNP Ha gaTy OLUEHKM OTpaxkeHbl BCe pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpaseanveas ctommocTb Mapxupyemoro BIMOW pasHa
HY 0.

B cnyuae, ecnu pacyeTbl N0 BapuaLMOHHOW MapXe MOMHOCTbI0 HE OTPaXeHbl, TO OLEHKa
Npou3BOANTCA crneaytoLmMm obpasom:

—  Mapxwupyembin BMN®W npencraBnser cobowi akTuB, eCrnv €ro HeTTO pacyeTHbIX
TpeboBaHun 1 06a3aTenbLCTB MO BapuaLMOHHOW MapKe Ha AaTy OLEeHKWU, onpeae-
nsemoe B nopsiake, yCTaHOBIIEHHOM [0OrOBOPOM, MPEBbLILLAET HETTO PacCYETHBIX
TpeboBaHuUih 1 0683aTENLCTB MO 3aBEPLUEHHBIM pacyeTaMm BapuvaLVOHHONW MapXu.
Cnpasegnueas ctoumocTe Mapxupyemoro BIM®U onpepensietcs B pa3vepe Ta-
KOro NpeBbILLEHNS;

—  Mapxupyembin BITOU npeactasnset coboit 06s3aTensCTBO, ECMY €r0 HETTO Tpe-
6oBaHWin 1 0653aTENBLCTB MO 3aBEPLUEHHLIM pacyeTam BapuaLMOHHON MapXu npe-
BbILLIAET HETTO pacyeTHbIX TpeboBaHU 1 06583aTeNbCTB MO BapyaLUOHHON Mapxe
Ha [JaTy OLEHKM, onpeaensieMoe B nopsiake, yCTaHOBNEHHOM B gorosope. Cnpa-
Begnmeasa ctoumoctb Mapxupyemoro BI1OU (B coctaBe 06A3aTensCTB) onpeae-
NsieTcs B pa3Mepe Takoro NpeBbILLEHUS.

MHble BMN®U (3a ucknodeHnem gpopBapaHbIX KOHTPAKTOB (4OroBOPOB) U CBOM-KOHTPaK-
TOB).




BMN®W npepcTtaBnsieT cobow akTUB, ECN COBOKYMHAsi CTOMMOCTHAsI OLIEHKA CoAepKaLLnXcsi
B COOTBETCTBYIOLLIEM JOrOBOpe TpebOoBaHMI K KOHTPareHTy NpeBbIlaeT COBOKYMHYHO CTOU-
MOCTHYHO OLIEHKY 00513aTeNnbCTB Nepes KOHTPareHToM no 3ToOMy JOrOBOPY U OXUAaeTcst yBe-
nnyeHne OyayLMX SKOHOMUYECKUX BbIrOf, B pesynbTaTe MOoSydeHUs1 akTUBOB (OEHEXHbIX
CpeacTB UMMM MHOTo MMYyLLECTBA), 0OMEHa akTMBOB UMK noralleHns 06513aTenbCTB Ha NOTEH-
umnanbsHo BbirogHbix Ana YK A.Y. NMN® ycnosusix. B atom cnyyae:

Mo OMLUMOHHBIM AOroBopam (onuMoHaM Ha 3aknoyeHue gorosopa), no kotopbiv YK A.Y. MNP
obnagaeT npasom npmobpecTn 6a30BbIN akTUB (NyTeM akuenTa odepTbl NMbo nyTem npegb-
siBNeHns TpeboBaHus, B TOM Yncrne nytem npeabsiBneHns TpeboBaHns 3aknounTb oTaenb-
HbI OrOBOP), OTpaXaeTcs pa3Huua (B abCONMOTHOM 3HAYEHMN) MEXAY CnpaBeanvBON CTO-
MMOCTbO 0a30BOro akTUBa, OMNPeAeneHHOM B COOTBETCTBMM C HacTosilwmmu [paBunamu
onpegenexHus CHA, u LeHO UCMONHEHNS MO OMLMOHHOMY JOroBOpY (ONUMOHY Ha 3akIoye-
HVWe [oroBopa), pacCYMTaHHOW Ha AaTy onpeaeneHus cnpaBeanveon ctoumoctu BIMOU, B
KayecTBe:

—  NPOM3BOAHOr0 HMHAHCOBOIo MHCTPYMeEHTa, ecnun BIMNOU sensaeTcs npom3BoAHbIM
(P1HaAHCOBBIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKoHOAaTenbcTBOM Poccuickon
depepaunm 1 HopmaTMBHbIMK akTamu baHka Poccuu;

—  MHOrO MMYLLECTBA B OCTasbHbIX CIy4asXx;

Mo OMNUMOHHBLIM JOroBOpaM (OMnLMoHaM Ha 3akroyeHune gorosopa), no kotopbim YK Y. MN®
obnapgaeT npaBom npogaTh 6a30BbIV akTUB (NyTEM akuenTa odepTbl NMMbo NyTeM NpeabsB-
neHnst TpeboBaHust, B TOM Yncne nyTem NpeabsBreHnst TpeboBaHus 3aKnioYnTb OTAENBHbIN
[OroBop), oTpaxkaeTcs pasHuua (B aGCONOTHOM 3HAYEeHUW) MexXay LEeHOW UCNOMHEHUs no
OMNUUOHHOMY J0roBOpY (OMUMOHY Ha 3akI4YeHne OOroBopa), pacCunMTaHHOM Ha aaTty onpe-
Jenexus cnpasennveo ctonmocty BIMOW, n cnpaBeanmeor CTOMMOCTbI0 6a30BOro akTuea,
onpefeneHHon B COOTBETCTBMM C HacToswmmMm [Npasunamu onpegenenns CHA, B kayecTse:
—  NPOM3BOAHOr0 YMHAHCOBOIo MHCTPYMeHTa, ecnu BINPU sBnaeTcs npom3BoaHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOOATENbCTBOM Poccuiickomn
depepauyum 1 HopmaTmBHbIMK akTamun baHka Poccuu;
—  WHOTO UMYLLIECTBA B OCTarbHbIX CIy4asX.

BIMoU npeactaenset coboi 0653aTenbCTBO, CNM COBOKYMHAsA CTOMMOCTHAsA OLleHKa coaep-
XallMxcsl B COOTBETCTBYHOLEM aoroBope obasatenscts YK [.Y. MNP nepen KoHTpareHToM
npeBbILLaeT COBOKYMHY CTOMMOCTHYHO OLIEHKY TpebOoBaHWUI K KOHTpareHTy no aTomy Aoro-
sBopy u YK [1.Y. MNP oxnpgaeT ymeHblUeHMe ByayLumMx 3KOHOMUYECKMX BbIrod B pesyrnbtaTe
BbIObITVSA aKTUBOB (AEHEXHbIX CPEeACTB UM MHOTO MMYLLECTBA), OOMEHa akTMBOB UMK nora-
WweHusa o6s3aTenbcTB Ha NoTeHuuanbHo HeBbiroaHbix Ana YK A.Y. NMN® ycnosusix. B atom
cnyvae:

Mo OMNUMOHHBLIM JOroBOpaM (ONLMOHaM Ha 3akrnoyeHne gorosopa), no kotopbim YK Y. MN®
o06s3aHa nprnobpectn 6a30BbIN akTUB (B CBA3WM C akLEnTOM OgepTbl APYron CTOPOHOWN Mo
OMNUUOHHOMY [OrOoBOPY (OMUMOHY Ha 3akntoyeHne gorosopa) nnbo no TpebosaHuo opyrow
CTOPOHbBI MO OMNUMOHHOMY AOrOBOPY (OMLMOHY Ha 3aKIo4YeHne JOroBopa), B TOM YMche nyTem
3aKINOYEHNsT OTAENBHOro JOroBopa No TpebOoBaHMIO TakoW CTOPOHBI), OTPaXaeTcsa pasHuua
(B abOCOMIOTHOM 3HAYEHUW) MeXay CnpaBeasIMBON CTOMMOCTLIO 6a30BOro akTnea, onpeae-
NIeHHOW B COOTBETCTBMM C HacToswmumu Mpaeunamu onpegeneHus CYHA, n ueHon ucnonHe-
HMS MO ONUMOHHOMY AOroBOPY (ONUMOHY Ha 3akroyeHne oroBopa), paccyMTaHHOM Ha aarty
onpeaenexHns cnpaesegnuneon ctoumocTtn BMOW, B kavecTtse:

—  Npou3BOAHOro (hMHAHCOBOrO MHCTpPyMeHTa (obsa3aTtenbctBa), ecnu BIOU ssng-
eTcs Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATE b~
ctBoM Poccuiickon ®enepauum n HopmaTueHbeiMu aktamu baHka Pocecun;

—  KPeaWTOPCKOW 3a0JPKEHHOCTU B MHOM Criyyae;

Mo OMNUMOHHBLIM JOroBOpaM (ONLMOHaM Ha 3akrnodeHne gorosopa), no kotopbim YK Y. MN®
06s13aHa npogatb 6a30BbIV aKTVB (B CBA3M C akLenToMm odepThbl APYro CTOPOHON Mo onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akntoyeHue gorosopa) nmbo no TpebGoBaHWIO ApYrow CTo-
POHbI MO ONUMOHHOMY [0roBOPY (OMLUMOHY Ha 3aKMoveHWe Aorosopa), B TOM vucre nytem
3aKI0YEHNsT OTAENBbHOrO JOroBopa Mo TPeOOBaHMIO TaKoWM CTOPOHBI), OTPaXXaeTcsa pasHuua
(B aBGCONTHOM 3HaYEHMN) MeXAY LIEHON UCMONHEHUS MO ONMUUOHHOMY OroBOpY (ONuUMOHY
Ha 3aKI4eHne OroBopa), paccuMTaHHON Ha AaTy onpeaeneHus cnpaBeaMBo CTOMMOCTH
BIM®OU, n cnpaBennvMBor CTOMMOCTBIO 6a30BOro akTuBa, onpeaesnieHHon B COOTBETCTBUM C
HacToswwmmun MNpasunamu onpegenenns CHA, B KayecTBe:




—  MpOuM3BOAHOr0 (PUHaAHCOBOro MHCTpymeHTa (obs3aTenbcTBa), ecnv BMNOW asns-
eTcs NPon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKoHoAaTe Nb-
ctBoM Poccuiickon ®egepaumm n HopMaTuBHbIMKU akTamun BaHka Poccuu;

—  KpeauTOPCKOW 3af0SMKEeHHOCTHN B MHOM Cilyyae.

B cnyyae ecnu LeHa UCMOMHEHWS MO OMNLMOHHOMY [OrOBOPY (OMLUMOHY Ha 3aKMioYeHne [o-
roBopa) sIBNAeTCcs pacyeTHON BEMUYMHON, ee pacyeT NPOU3BOAUTCS KaXabl paGoumnii AeHb,
UCXOAS U3 3HAYEHWs1 MoKasaTenen, BKIOYEHHbIX B pacyeT, Ha JaTy pacyeTa.

B cny4ae HEBO3MOXHOCTW onpeaeneHus LieHsl UICNONTHEHUS MO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3aknioYeHMe [OroBopa) Nno COCTOSIHMIO Ha AaTy onpeaeneHns cnpaBeanvBomn cTo-
umoctu BMN®W, cnpasegnueas ctoumocts BINOU (nnbo otaensHble napameTpbl BM1OU, B
TOM 4YMChe LieHa MCNOSHEeHMs) MOXeT OblTb onpeaeneHa Ha OCHOBaHWMUM OTYETa OLIEHLLIMKE,
cooTBeTcTBytoLlero TpeboBaHuam PegepancHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbIX akToB, YkasaHust Ne 3758-Y 1 HacTosawwmx
Mpasun onpepenexunsa CHA.

dopBapAHble KOHTPaKTbI (4OroBOpPbLI) U CBOMN-KOHTPaKTLI, aBnsowmecs BIIPU.

CnpaBeanueasl CTOMMOCTb (pOpBapAHOro KOHTpakTa onpefensieTcs no criegytollen gop-
myne:

FV=V*(P-PxB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ons npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnmeas CTOMMOCTb (pOpBapAHOrO KOHTPAaKTa;

V — Konn4yecTtBo 0a30BOro akTUBa;

P — cnpaBegnueas ctoumocTb 6a30BOro akTueBa, ONpeaensieTca B COOTBETCTBMM C Moae-
NAMU OLIEHKW, NPeayCMOTPEHHbIMK HacToswmmm Mpasunamn onpeaenexusa CHA;

PkB — cTonmocTb 6a30BOro akTmMea, 3anoXXeHHas B KOHTpaKTe

Df — anckoHTHBIN hakTop, KoTopbIn onpeaensetcs kak: 1/(1+R)*Dn/365, rae:

Dn — KonnyecTBO OHEW A0 UCMONHEHUS KOHTPAKTAa;

R — 6e3puckoBas cTaBka onpegernieHHas B COOTBETCTBUM C [punoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMICS OO UCMOMHEHNsI KOHTpaKTa.

[ns onpepeneHunsi cnpaBeanMBON CTOMMOCTM CBOM-KOHTPaKTa NPUMEHSAETCS NoaxoA, ycTa-
HOBINEHHBIN ANA onpeAeneHns cnpaBeanvMBon CTOMMOCTU hOpBapAHOro KOHTpakTa, C yde-
TOM criegytoLlero:

- KaXkgas YacTb CBOM KOHTPaKTa paccMaTpuBaeTCs Kak OTAenbHbIA opBapaHbI KOHTPaKT;
- cnpaBeanuBasl CTOMMOCTb CBOM-KOHTPaKTa npeacTtaBnsetr cobor CymMmy CTOMMOCTEN OT-
OenbHbIX ero Yacten.

I'IonyquHble W nepefaHHble B paMKax rapaHTUAHOro obecneyeHns LeHHble 6ymar|/| He OT-
paxarTcHa B COCTaBe akKTUBOB U obsas3aTenbcTB doHaa.

B o6wem cnyyae gns sBcex BMOW.

Cnpaseanueas ctoumocTb BIM®U koppekTupyeTcs B criy4ae BO3HUKHOBEHUS COBLITUIA, Npu-
BOAALMX K 0BecLieHeHMI0, B COOTBETCTBUM C lMpunoxeHvem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIO, yYka3aH B NpunoxeHum 4.
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