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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMBIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN (POHA, yKa3aHHbIN B HacToaLwux NMpasunax.

YnpaBnswlwaa KOMNaHus - opraHv3auusi, Co3faHHasi B COOTBETCTBMM C 3akoHopaTtensctBoM Poccuiickon degepaummn n
uMeloLLas NULUEH3N0 Ha OCYyLLLeCTBNeHne AesATeNbHOCTU MO ynpaBreHnio MHBECTULMOHHBIMU (PoHAaMK, NaeBbiMU UHBECTU-
LMOHHBIMU (hOHAAMU N HErocyaapCTBEHHBbIMU NEHCUOHHBbIMW hoHaaMK. YNpaBnsaoLwasa KoMnaHusa 4eNcTByeT Ha OCHOBaHUU
npaeun goseputensHoro ynpasnexus MNNO.

MHBEeCTULIMOHHBLIN Nal — MeHHasa ueHHas OGymara, ygocToBepsowas AoNnto Bragensua naa B npase COOCTBEHHOCTU Ha
umyLLecTBo, coctaensioulee MNP, npaBo TpeboBaTb OT yNpaBnsAoLEed KOMNAHUM HaZnNexallero 4OBepPUTENBHOrO yrpasre-
Hus M, npaBo Ha Nony4YeHne AeHEXHOW KOMNeHcaLuumn Npy NpekpaLleHMn 4oroBopa JoBepuTensHoro ynpaenexus MNMA® co
BCEMU BriagenbLamMn MHBECTULMOHHBIX naes atoro NU® (npekpawerHum MAD).

MpaBuna poBepuTeNnbLHOrO yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢hoHaom (Mpasuna AY MU®D) — ycnosusa gorosopa
aoBeputenbHoro ynpasneHust NU®, onpegensemble YnpaBnstowen KOMNaHMen B CTaHaapTHbIX hopMax, COOTBETCTBYOLLME
TMNOBbLIM NpaBunam goseputenbHoro ynpasneHus NU®, yteepxxaeHHbIM Bankom Poccun. MNpasuna OY MA®, n nameHeHuns n
OOMNOSMHEeHUs B HUX nognexart permctpaumm baHkom Poccum.

CtoumocTb 4nUCTbIX akTuBOB (CHA) — BenunuunHa, onpepensemMas B COOTBETCTBMU C 3aKkoHoAaTenscTBoM Poccuickon ®e-
Aepaumu, Kak pasHuiua Mexagy CTOMMOCTbi akTueoB MU® (gnanee — akTuBbl) 1 BeNUYMHON 0683aTenbCTB, NOANEeXallnx uc-
MOSTHEHMIO 33 CYET YKa3aHHbIX akTUBOB (Aanee — obsizatenscTea), Ha MOMeHT onpegenexus CHA MN.

MpaBuna onpeaeneHusa CYA - nokanbHbIN akT ynpasnstowen komnadun NMA®, yctaHaesnmearoLwmin nopsaaoK U Cpoku onpe-
aenenna CHA, B ToMm uncne nopsgok pacyeta cpegHerogosoii CHA MU®, onpegeneHms pacyeTHOM CTOMMOCTU MHBECTULN-
OHHbIX nae. MNP, nopsgok onpegeneHns CTOMMOCTV UMYLLLECTBA, NepeaaHHOoro B onnaTty MHBECTULIMOHHbIX naes. Cnpases-
nvBasi CTOMMOCTb UMYLLECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbLIX NaeB, onpeaenseTcs ¢ y4eToOM anropuTMOB OLIEHKMH,
npeaycMOTPeHHbIX B HacToawux Mpaeunax onpenenexHua CHYA.

MC®O - mexxayHapoaHble cTaHaapTbl UHAHCOBOM oT4eTHOCTU. OnpeaeneHue cnpaBeaiMBoi CTOMMOCT aKTUBOB U BENu-
YMHbI 06A3aTENBLCTB NPOU3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbiM cTaHAapTom duHaHcoBow otyeTHocTH (IFRS) 13
"OueHkKa cnpaBeanvMeon CTOMMOCTK", BBEAEHHbIM B AecTBME Ha Tepputopumn Poccuiickon ®epepaumnn npukazom MuHuctep-
ctBa duHaHcoB Poccuiickon Pepepauum ot 28 nekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHAapToB
huHaHcoBoOMW oT4EeTHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha TEpPPUTOPUM
Poccuiickon ®epepaumm 1 0 NpU3HaHnM yTPaTUBLLUMW CUMY HEKOTOPbLIX NPUKa30B (OTAENbHbLIX MOMOXEHU Npuka3os) MuHm-
ctepcTtBa ¢hmHaHcoB Poccuiickon ®enepauuny ¢ yyetom TpeboBaHuii YkaszaHusa LleHTpaneHoro BaHka Poccuiickon ®enepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyas uHbie MC®O, nprmMmeHsiemMble B COOTBETCTBMU C AEWCTBYOLL MM 3aKOHOAa-
TENbCTBOM B OTHOLLEHUW MaeBbIX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAHCOBOTO aKkTUBa ((hMHaHCOBOro 06s3aTeNIbCTBA) - 3TO LieHa KoTopas MOXeT ObITb No-
ny4YeHa nNpv NpoAaxe akTvBa Unu ynnadeHa npu nepegade obsizatenscTea B pe3ynbTrate CAeNKW, 3aKnoyYeHHO Mexay Hesa-
BMCUMbIMU, XOPOLLO OCBEAOMITEHHBIMY U HE AENCTBYIOLLMMM MO OaBEHUEM 0OCTOATENLCTB CTOPOHAMMW, HA OCHOBHOM UM
Hanboree BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLIMX PbIHOYHBLIX ycrnoBusx. CnpaBeaninBasi CTOMMOCTb pacCyuTbiBaeTCs
6e3 y4yeTa 3aTpar no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, Y HAMNOroB, BKMOYEHHbBIX B CTOMMOCTb COEIKU.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb MOXET ObITb AOCTOBEPHO onpenerneHa npu cnenyruwmnx ycrnoBuax:

e KOTUpOBKA (PMHAHCOBOIO MHCTPYMEHTa ny6nvn<yeTc9| Ha OCHOBHOM MY Hanbornee BbIrO4HOM pblHKE OAQHHOI0 UHCTPY-
MeHTa;

e [€HEeXHble NOTOKN B OTHOLLEHNN O0J51TOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTb;

e cyuwlecTByeT Moesib OUEeHKN, UCXO4Hble OaHHble Ond KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHasa 6upxeBas nnowanka — Toproas nroLuagka poccMmnckon bupxm n (Mnu) MHoCTpaHHo! Bupxu,
3akpenneHHas B lNpasunax onpeaeneHns CHA k koTopow y YnpasnstoLen KoMnaHum ecTb AOCTYN, Kak Hanpsimy'to, Tak 1 yepes
bVHaHCOBBIX MOCPEAHMKOB, W Ha KOTOPOW ynpasnsiolias KOMNaHWa MMeeT BO3MOXHOCTb pacnopspkaTbCs akTMBOM (aKTu-
BamMu). YkasaHHble GmpxeBble NnoLagkv npusedeHbl B NPUNOXKEHUN 2.

AKTUBHBIN PbIHOK — PbIHOK, Ha8 KOTOPOM OMepauMun C akTBOM UM 0693aTeNbLCTBOM NPOBOAATCA C AOCTATOYHOW YacTOTON
M B JocTaToyHOM 06beme, No3BoOMAOLLLEM NonyvaTb MHMOpPMaLmio 06 oLeHKax akTMBOB M 06s3aTenbCTB Ha MOCTOSAHHON

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbLIX) C HanbonbLWKMM ANS COOTBETCTBYIOLWEro aktuea unmn obasatencrsa obbe-
MOM TOProB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHUA NMOTEPb (Y6bITKOB) BCleacTBne HenCnonHeHA KOHTpareHTom 06s13aTenbCTB Mo 40-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOroO gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbIIZ O0orosopom
CPOK, a TakXe B pe3ynbtate NUSMEHEHUNA OLLEHKU er}J,VITOCI'IOCOGHOCTVI (er/:l,VITHOFO pMCKa) KOHTpareHTa (3MVITeHTa).

KpeAuTHbLIN peNTUHI — MHEHME HE3ABUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTU PEWTUMHIYEMOrO NuLa UCMOMHATDL
NpuHsiTble Ha cebs puHaHCOBbIE 06s3aTenbCTBa (0O €ro KpeaAnTocnocoOHOCTU, PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBON YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YpoBHU LEeH Npu onpeaeneHnm crpaseinnBor CTOUMOCTU ONPeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHAapTOM
uHaHcoBou otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY», BBEAEHHbIM B AeCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepcTsa uHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun Mexay-
HapoAHbIX CTaHAapPTOB (PMHAHCOBON OTYETHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB PMHAHCOBOW OTYETHOCTU B
Aencteme Ha TeppuTopun Poccuickon ®egepauum 1 0 NpUsHaHUM yTpaTUBLUMMU CUINY HEKOTOPLIX NPUKa30B (OTAENbHbLIX No-
NoXxeHui npmkasoB) MuHnctepcTea mHaHcoB Poccuickon Pegepaummn”.

UcxopHble faHHbIe YPOBHSA 1 - ueHoBblE KOTUPOBKA (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNKN 06513aTENLCTB, K KOTOpPbIM OpraHusauma nMmeeT OOCTyn Ha aaTy OUEeHKN.

UcxopnHble AaHHble YPOBHH 2 - UICXOAHbIE AaHHble, KpoMe LLleHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npAMO Unmn KOCBeHHO, B OTHOLLUEHUM onpenernieHHOro aktnea unu obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE JaHHbIE B OTHOLLEHMU onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepauuoHHasa aebutopckasi 3a40MKeHHOCTb — AebuTopckas 3a0MmMKEHHOCTb KOHTpareHTa, BO3HUKaLWasi B Xxoae Hop-
ManbHOro onepauMoHHOro umkna, kotopast 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpepenexHna CYA. [lonyCTMMbIE CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE AN OnepaLoHHOM AeBUTOPCKON 330MKEHHOCTH, HE
AOMXKHbI NPUBOANTL K NPU3HaHWMIO 6e3HafexXHON K NoNyYeHuto 3a40MKEHHOCTU, a Takke K 06ecLeHeHMI0 3a00MKEHHOCTH.
Takasi 3a00MmKeHHOCTb ByaeT peanuaoBaHa yrnpasnsoLLen KoMnaHuen B NoHOM 06beMe B CPOKU, YKINaablBa loLwmnecs B Hop-
MarbHYH PbIHOYHYIO (MU BHYTPEHHIOK) MPaKTUKy B3aMMOAEWCTBUSI C KOHKPETHbIM BUAOM 0EOUTOPCKON 3a40IMKEHHOCTU.
YCcTaHOBMNEHHbIE CPOKMN NPOCPOYKM U UCTMIONHEHUS 06813aTENbCTB HE AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacTos-
wmx MNpaeunax onpegenexnns CHA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

KkcnepTHOE (MOTMBMPOBAHHOE) CYXAEHUE — 3TO [JOKyMEHTanbHO 0hopMMneHHOe npodeccuoHansHoe cyxaeHne Ynpaens-
IOLLLEN KOMMaHWK, cogepKalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaIMBOM CTOMMOCTH akTUBOB, O BEMNUYN-
Hax, UCMONb3YEMbIX B pacyeTe crpaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUA/NpeKkpaLleHns Npu3HaHms
aKkTMBOB/06A3aTENBLCTB, O BbIABMEHHbLIX NMPU3HAKaX BO3HUKHOBEHWSI KPEOUTHBIX PUCKOB M NMPoYnX 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT HA OLEHKY crnpaBennnBon cToumocTu B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHne Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasx, yCTaHOBMNEHHbIX HacToswwmmMu Mpasunamu onpegeneHnst CHA, a Tak XXe B MHbIX UCKIMIOYMTENbHBIX CNyYasix, koraa Teky-
e meToabl onpeaeneHvs cnpaBeanvBon CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HeCTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOASIT K UCKaXXEHUIO CNpaBeafiMBON CTOMMOCTU, a NPUMEHEHUE MOTMBMPOBAHHOIO CyXAaeHus obecneynBaeT
HaZleXXHoe onpeferneHue cnpasennueo ctoumoctn cooteeTcTBum ¢ MCPO 13 n TpeboBaHusiM 3akoHogaTenbcTBa Poccuin-
ckon denepauun.

OBLUME MOJTOXEHUA

HacTtoswwe NpaBuna onpeaeneHys CTOMMOCTU YUCTbIX akTMBOB BupxeBoro naeBoro MHBe CTULIMOHHOIO PoHAa
PbIHOYHBbIX (PUHAHCOBLIX MHCTPyMeHTOB «lepBas - PoHa XansanbHble MHBeCcTULMKY» (fanee — MND) paspaboTaHbl B
cooTtBeTcTBMM C YKaszaHmem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX hoHaax» N 156-P3 ot
29 Hosbps 2001 ropa (nanee - PepepanbHbli 3akoH "O6 MHBECTUUMOHHBIX dhoHAax") N NPUHATLIMA B COOTBETCTBUU C HUMMU
HOPMAaTMBHbLIMU aKTaMW.

HacToswwe MNpasuna onpeaenexns CHA coctaBneHbl B COOTBETCTBUMU ¢ MexayHapoaHbIMM cTaHAapTaMu nHaH-
coBou otyeTHoCcTM (MCDO), BBEAeHHbIMM B AelCTBNE Ha TeppuTopun P® B yacTu, He npoTmeBopeYallen 4encTByoWwemy 3a-
KoHopaTtenscTBy P®.



HacToswwe lMpasuna onpegenenns CHA sctynatoT B cuny ¢ 11 aekabpsa 2025 r.

HacToswwe lMpasuna onpegeneHns CHA onpegensior:

e nepuoamnyHocTb onpeaeneHns CHA 1 Bpemsi, N0 COCTOSHWMIO Ha KoTopoe onpegensetca CHA, nopsinok onpegeneHus
cpeaHerogoson CHA MN®;

e OPSAOK onpeferneHns aatbl U BPEMEHU, MO COCTOSIHWIO Ha KOTOpble OnpeaenseTcs CTOMMOCTb MMYyLLEeCTBa, nepe-
OaHHOro B onnarty MHBECTULMOHHBIX naes MN®;

e KpUTEpPWM NpU3HaHWS (NpeKpaLleHns Npu3HaHWs) akTBoB (06s3aTensLCTB);

e MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENWYMUH 006A3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHbIX Bymar B
3aBMCMMOCTY OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 06S13aTeNbCTB akTUBHBLIMU;

e  KpuTepum Bblbopa cnocoboB U MOAENen OLEHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 06A3aTenbCTB, a
Takke nepeyeHb aKTMBOB, NOAMEXAWMNX OLEHKE OLEHLLUKOM, U MEPUOAUYHOCTb NPOBEAEHUS TaKOW OLIEHKM;

e  MOPSAO0K KOHBEPTALUWN BEMUYMH CTOUMOCTEN, BblpaXXEHHbLIX B O4HOM BantoTe, B APYryo BanoTy;

e MOpPSiAOK (hOPMMPOBAHMS pe3epBa Ha BbINnaTy BO3HArpaXaeHWusi, NpegycMOTPEHHOro COOTBETCTBYHOLLMM fuLam
Mpasunamun OY NMUO;

e OPSIAOK YPEryNMPOBaHUsSi pa3HOrMacuin Mexay ynpasnsitoLen KoMnaH1en u cneumann3mpoBaHHbIM Aeno3uTapmuem
npv onpegeneHnm CTOMMOCTY YACTbIX aKTUBOB.

Mpasuna onpegeneHuns CHA MoryT Takke onpeaensiTe NOPsSA0K OCYLLECTBIEHNUS UHBIX MpoLeayp B Lensx pacyeTta
CYA NMN® 1 pacuyeTHOM CTOMMOCTU MHBECTULMOHHOTO nas MNU® B cnyyvasx, npeaycMOTPEHHbIX 3aKkoHOA4aTeNbCTBOM U HOpMa-
TUBHbIMK akTamu baHka Poccun.

M3mMeHeHus 1 gononHeHus B Hactoswme MNpasuna onpegenerHus CHA moryT ObiTb BHECEHbI B CMyYasiX, yCTaHOB-
NeHHbIX HOPMAaTMBHBLIMY MPaBOBbIMK akTamu. B crnyvyae Heob6xoaMMOCTN BHECEHUS U3MEHEHUI U aononHeHun B lMpaBuna
onpenenexHnsa CHA K HUM npunaraeTcsi NOSCHEHNE MPUYUH BHECEHUS TaKMX U3MEHEHWI 1 OOMONHEHWUI U yKa3blBaeTca naTa
Havana NnpMMeHeHUs1 UAMEeHEHU 1 AOMONHEHMN B HacToswue MNpasuna onpegenexHna CHA.

NEPUOAUYHOCTb OMPEQENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEAHErOAOBOW CYA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex akTuBoB MO (ganee — akTuBbl), U BENTMYMHON BCEX
06513aTenbCTB, Noanexalunx NCNOSNIHEHNIO 3a CHET yKa3aHHbIX aKTUBOB (Oanee — 06s3aTenbcTBa), HA MOMEHT onpeeneHns
CHA.

CYA MNMN® onpepensieTcsa no coctosHuUio Ha 23:59:59 paThl, 3a koTopyto paccunTeiBaeTcsd CHA, C y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B 4OCTYMNHbIX ANs yNpaBnsoLwen KOMNnaHum UCTOYHUKaxX, BHE 3aBUCMMOCTU OT YaCOBOrO Nosca.

CUYA onpepnensieTcst He no3gHee paboyero oHs1, CneayroLwero 3a AHEM, N0 COCTOSIHMIO Ha KOTOPhLIN OCYyLLLECTBNSETCS
onpegenexne CHA.

CYA M onpepensieTca:

. Ha faTy 3aBepLueHus (OkoH4YaHus) opmmpoBaHmsa MAND;

. nocre 3aBepLueHust (OKoH4YaHwus1) popmupoBaHus MAND - kaxabln pabounii oeHb;

. B CIlyvae NpMOCTaHOBIEHMS Bblgauyn, noraweHmst 1 obMeHa MHBECTUMLMOHHLIX MaeB - Ha AaTy BO30OHOBMNEHMS UX
Bbla4yun, norawieHns n obmeHa;

. B criyyae npekpaluenns NN - Ha gaty BO3HMKHOBEHUSI OCHOBaHMWS €ro NpekpalleHns 1 Ha nocrnegHuin pabounii oeHb
Ka)K[,oro KarneHgapHoro Mecsilia o karneHaapHoro Mecsaua, NpeawecTByOLWEro MecsLy, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA ucknoveH s peectpa NNO.

CpegHerogosas CHYA MNMN® (nanee — CI'CHYA) Ha ntoboi oeHb onpegenseTcst kak oTHowweHne cyMmbl CHA Ha kax-
Abln pabounii feHb KaneHgapHoro roga (ecnv Ha paboyun aeHb kaneHaapHoro roga CHA He onpegensanach - Ha NOCNeaHun
AeHb ee onpeeneHns, NpeaLwwecTBYOLWNA TakoMy OHI0) C Havana roga (C AaTtbl 3aBepLueHns (OKOHYaHus) hopMmMpoBaHmns
naeBoro MHBECTULIMOHHOTO droHAa) Ao aatbl pacyeta CIT'CYHA k umcny paboumnx aHen 3a 3TOT nepuos.

B uensx onpenenenus CI'CYA paton, 3a kotopyto onpegensaetca CHA NN, noHMmaloTcsa Bce Aatbl onpeneneHnst
CYA MNWN®, ykazaHHble B HacToswwmx [NpaBunax onpegenexnst CHA.

CYA M, B Tom yncne CICHYA MNANO, a Takke pacyeTHasi CTOMMOCTb MHBECTMLMOHHOIo nas MNP onpepenstoTcs
C TOYHOCTBHO 10 ABYX 3HAKOB Mocre 3ansaTom, C NPYMMEHEeHNeM NpaBuil MaTeEMaTUYECKOro OKPYTNEeHVs B BantOTe onpeaeneHms
CYA B cootBeTcTBUM C lMpasunamu Y M, gencteyowmmm Ha aaTy onpegenenns CYA. B cnydvae ecnu B lNMpasunax AY
MN® He ykasaHa BantoTa, B koTopow onpeaenstotca CHA, B Tom uucne CITCYA, unm pacyeTHas CTOUMOCTb UHBECTULMOHHOTO
nas MAN®, To ykazaHHbIE CTOMMOCTU OnpefensitoTcs B pyonsx.



NOPALOOK ONPEOENEHUA OATbI U BPEMEHMW, MO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOUMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NAEB NM®

CTtonmocTb MMyLLLECTBa, NepegaHHOro B onnarty MHBECTMUMOHHbIX naes MNP, onpenenseTca B COOTBETCTBUM C
TpeboBaHuamn degepanbHoro 3akoHa «O6 MHBECTULIMOHHBIX (POHAAXY», NPUHATEIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMU
aktamu, TpeboBaHmaMM YkasaHus Ne 3758-Y n HacTosilwmmun MNpaeunamm onpegenexHms CHYA.

[ata, No COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb UMYLLIECTBA, NepesaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MNN®, He MOXeT ObITb oNpenerneHa paHee Aatbl Nepefayn Takoro MMyLLLeCTBa B ONSiaty MHBECTULIMOHHbBIX NaeB, 3a UC-
KMYeHMEM CryyYaeB onpeaeneHns CTOMMOCTU UMYLLIECTBA, MepPEnaHHOro B onnaTty MHBECTULIMOHHbIX naes MNN®P, Ha ocHoBa-
HUK OTYETA OLEHLLMKa.

[aTa, No COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb UMYLLIECTBA, NepesaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MNP, Ha OCHOBaHUK OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB 40 AaTbl Nepefayn Takoro MMyLLecTsa B
onnaTty UHBECTULMOHHbIX naes MND.

CtoumocCTb MMyLLIECTBA, NEPEeAaHHOro B onnaTy MHBECTULUMOHHBLIX naes MN®, onpegensaeTca no COCTOAHMIO Ha
23:59:59 Ha paTy nepegauun umyllecTsa B onnaTty MHBECTULMOHHbIX naes MAP.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii NP B pesynbTaTe NpoLnbiXx COObITUN, OT KOTOPOTrO OXMAAETCs NMPUTOK
3KOHOMUYECKUX Bbirog B GyayLiem.

AKTVBbI NPM3HAIOTCS B TOM Cly4ae, eCcriv OHW NofyYeHbl B pedyrbTaTe NpoLUsbiX COBbITUA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKU, N OXUAAET NOMy4YnTb BCE OCHOBHbIE BbIrOAbl OT MCMNOMb30BAHUA AaHHbLIX aKTUBOB B OyayLleM, a
UX CTOMMOCTb MOXET ObITb HaAEeXHO onpegeneHa.

0O65a3aTenbCTBO — 3TO CyLLEeCTBYOLWaA 0693aHHOCTb, BO3HMKAIOLLAA M3 MPOLUbIX COObITMI, B pe3ynbTaTe ucnon-
HeHWsi KOTopoW oxumaaeTcs BbIObITUE 13 PoHAa pecypcoB, 3aknovatoLmux B cebe 3KOHOMUYECKUE Bbirogbl.

Kputepumn npusHaHus (NpekpaLlieHnst NprsHaHus) akTMBOB M 00s3aTeNbCTB NpeacTaBneHsl B MpunoxeHun 1.

METOAbI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbLCTB

CTOMMOCTb aKTMBOB M BenNuYMHa o06s13aTenbCTB onpenensTcs No cnpaseafiMBol CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CToMMOCTb aKTMBa MOXET ONpefenaTbCs Ha OCHOBaHUM OTYeTa OLEHLLUKA, ECNN Takon OTYET COCTaBMEH OLEHLLU-
KOM, B OTHOLLEHWUW KOTOPOTrO CO CTOPOHbLI CaMoperynmpyeMbIx OpraHu3aumnii OLEHLLMKOB He NPUMEHSINUCE B Te4eHue ABYX NneT
B KOnn4yecTBe ABYX 1 6onee pas Mepbl AUCLMMIIMHAPHOIO BO3AEVCTBUSA, NpedycMoTpeHHble ®egeparnbHbiv 3akoHoM "O6 oue-
HoYHOM gesTenbHocTu B Poccunckon ®enepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camoperynupyemblX opraHvsaummn
OLIEHLLMKOB, U CTaX OCYLLECTBNEHUS OLIEHOYHOW AesATENbHOCTU KOTOPOro COCTaBMNSeT He MeHee Tpex NeT, a Tak e NMeoLLnM
KBanuuKaLMOHHBIA aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBneHMo OLEHOYHON AeATENBHOCTY.
B cnyyae onpeneneHns CTOMMOCTM akTBa Ha OCHOBaHWM OTYeTa OLEHLUUKa AaTa OLEHKU CTOMMOCTU AOoMmKHa bbiTb
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSIHMIO Ha koTopyto onpegdenseTtca CHA. Npu 3TomM CTOMMOCTL akTMBa onpegens-
€TCA Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaenerHns CYHA oTyeTa oueHLMKa ¢ AaTon oLeHkM Hanbonee 6nuskon kK aate
onpegeneHnsi CTOMMOCTW akTBa, COCTaBNEHHOro ¢ cobrntogeHnem TpeboBaHWn HOPMATUBHBIX NPaBOBbIX AKTOB.
Ha ocHoBaHuM oTyeTa oueHLLMKa onpeaenseTca cnpaBeanMeas CTOMMOCTb NO CNeayoWwmM akTuBam:
e LleHHble Bymaru, No KOTOpPbIM B COOTBETCTBMM C HacToswmmMm MNpasunammn onpepeneHns CHA oTCyTCTBYIOT UHbIE
Ccnocobbl OLEHKU;
e [lebutopckas 3ag0rmKeHHOCTb, B Cryyae Hanu4yusi Npu3HakoB O0GecLeHeHUss N HEBO3MOXHOCTW MPUMEHEHUS MHbIX
MeTOA0B onpeaeneHns cnpaBeanvBoi CTOMMOCTY.
e  BHebupxeBble NponsBoaHbIe hMHaHCOBbIE MHCTPYMeEHTHI (BIPU) nnn otaensHble napameTpsl BMOW, B Tom uncne
LieHa UCMOSHEeHWs, B Crlyvasx NpegyCcMOTPeHHbIX HacTosAwmmuy Mpasunamu onpegenexms CHA.



MOJEJN OLIEHKX CTOUMMOCTMU LIEHHbBIX BYMAT

[nsa oueHkM cnpaBeanuBon CTOMMOCTU LiEHHbIX ByMar MCrnonb3yTcsl NCXOAHble AaHHble YpoBHSA 1, 2 n 3. Mpu 3ToM
HaMbonbLUMIN NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE [aHHblE
YpoBHs 1) 1 HAUMEHbLUWIA MPUOPUTET - HEHabNAaEMbIM UCXOAHBLIM AaHHbIM (MCXOAHbIE AaHHble YPOBHS 3).

Bbibop yMeCTHbIX METOAOB 1 MoZenel onpeaeneHns cnpaBeannBoi CTOMMOCTU LEHHbIX Bymar 1 UICTOYHMKOB UCXOAHbIX AaH-
HbIX, He06X0AUMbIX ANst ONpefeneHust cnpaBeasivBoN CTOMMOCTH, 3aBUCUT OT AENCTBYOLLMX OFpaHUYEHUIA HA pacriopsikeHne
LieHHbIMK Bymaramm Ha COOTBETCTBYIOLUMX pblHKax. CTOMMOCTb LieHHbIX BymMar ofHOro BvAa Unu OJHOro U TOro Xe Bblnycka
HaanexuT onpeaensite C UCNOMb30BaHNEM OTNNYAIOWNXCS (Pa3HbIX) METOA0B OnpeaeneHnst CTOMMOCTM U UCTOYHMKOB [aH-
HbIX, KOTOpble Hanbonee yMecTHbl B aHHbIX 06CTOSATENBLCTBAX, C YY4ETOM KPUTEPUEB, OTPaXatoLLMX CNOCOBHOCTL pacnopsi-
XaTbCsl LEeHHbIMU ByMaramu. K Takum KpUtepusiMm MOryT OTHOCUTBCS, B TOM YMACIE MECTO XpaHEHUs LieHHOW Bymaru; fencTBy-
tOLLME OrpaHNYMTENbHbIE MEpPbI, BBEAEHHbIE B OTHOLLEHWMW BaaenbLa LeHHbIX Gymar (MHOoro nvua, oCyLLeCTBRSIOWEro npasa
Mo LeHHbIM Bymaram) Nnbo MHOro nuua (opraHM3aumu), B KOTOPOM (KOTOPOIA) y4MTbIBAOTCA NpaBa Bragenbla LeHHbIX Bymar,
cocTaBnsitoLmx umywectso MNMU®; gocTynHoCcTb BUPXK U (MNK) TOProBbIX NNOLWAA0K ANst BPOKEPOB, C KOTOPLIMU 3aKMOYEHbI
YK O.Y. TMN® cooTBeTCTBYIOLME [OTOBOPLI (COrnatueHms).

AKTUBHbIM PbIHKOM 41151 LLeHHOW Bymaru, JonyLeHHON K Topram Ha pOCCUINCKOW UM MHOCTPaHHON Brpike npusHa-
eTcsa AocTynHas n Habnogaemas bupxkesas nnowiagka B criyyae ogHOBPEMEHHOTO COBMNoAeHNs HMKeNnepeyncIieHHbIX YCo-
BUN:

e  LieHHasa bymara gonylueHa K Topram Ha pOCCUIACKOW Uy MHOCTpaHHOW Bupxe, npueegeHHoW B MpunoxeHun
2, 1 Ha 3TMX Bupxax ynpaensoLLas KOMNaHUa nMeeT BO3MOXHOCTb pacnopshkaTbCs LieHHOW Bymaroi, B TOM
yncrne ¢ yyactmem b6pokepa;

®  HanmMuus UeHbl (KOTUPOBKM) Ha AAaTy onpeaeneHus cnpaseasivBo CTOMMOCTU MPYU HAaNUYnM HeHyNeBoro 06b-
emMa Topros Ha aaty onpegeneHuns CHA (B cniyvae, ecnm Ha BceX OOCTYMHbIX U Habnogaemblx GUpXKeBbIX
nnowagkax 6bin HeToproseI AeHb Ha AaTty onpegeneHns CHA — aHanusnpyloTca AaHHbIe NOCnegHero Top-
roBOro AHS Ha AaHHbIX Nowaakax, NpeaLlecTByoLEero HETOproBomy);

e  konuyecTBo caenok 3a nocnegHune 10 (JecsiTb) TOProBbIX AHEN B peXyMMe OCHOBHbIX Topros — 10 (decsitb) n
6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproebix AHern npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(unn cooTBeTCTBYIOLWMIA PybneBbI akBMBANeHT No Kypcy baHka Poccun Ha paty onpeaeneHust akTMBHOMO
pbiHKa (gaTy onpeaenexusa CHA), ecnu o6bem caenok onpeaeneH B UHOCTPAHHOW BanioTe).

B cnyyae, ecnu Ha gaTy onpegenenna CHA Ha kakon-nnbo bupxe He MPoOBOAUNMCH TOPIK, ANA ONpeaeneHns akTmue-
HOCTV pblHKa MCMOMb3YOTCA AaHHbIe 3TOW BMPXK No NocneaHeMy Grivxanwiemy ToproBoMy AHHO.

KpuTepuin o konmyecTBe COENOK NPUMEHSIETCS B Cryvae, ecrnv Ha BceX JOCTYMHbIX HabniogaemblX pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B JOCTYMNHbIX UCTOYHMKaX MHpopMaLummn ecTb AaHHbIE O KONMMYecTBe cAenok. B oTcyTcTBumM kputepust
0 KONMYeCcTBe cAenok XoTs 6bl Ha OAHOM AOCTYNHOM HabnMAaeMOM pbIHKe NS onpeaAeneHns akTUBHOIO pPbiHKa NPUMEHSsIeTCs
TOMbKO KPUTEPUIN COBOKYNHOrO obbema caenok 3a nocnegHue 10 ToproBbIX AHEN, KOTOPbIA JOMmxeH npesbiwaTte 3 000 000
pybnen (nnv cooTseTCTBYOLWNIA PybrneBbIf 3KBNBaneHT no Kypcy baHka Poccun Ha gaTy onpefgeneHus akTMBHOIO pbiHKa (gaTty
onpepeneHust CHA), ecnu o6bem caenok onpefeneH B MUHOCTPaHHOM BartoTe).

B cnyvae, ecnu ueHHas Bymara TopryeTcsi Ha poOCCUINCKON Bupxe B OCHOBHOM PeXMMe TOProB C pacyetamu B pyGnsx u B
WHOCTPaHHOW BanioTe 1 Takne pexrnmMbl TOProB AOCTYMHbI 4515 COBEPLUEHUS CAenokK 3a cyeT nmylectsa MNP, To COBOKYMHbIN
obbemM caenok M KonmM4ecTBO CAENoK onpegenseTca no obwemy obbemMy TOpros ¢ pacyetamu B pybnax n B MHOCTPAHHON
Bantore.

OnpepeneHve akTMBHOIO pbiHKa OCYLLLECTBAETCA C y4eTOM TOro, YTO BO3MOXHOCTb MCNOMNb30BaHNs AaHHbIX NOCNEAHEro Top-
rOBOrO AHS1 HAa TOProBbIX MMOLaAKax He NPMMeHsIeTca B Cryyae, korga HeTOproBbli AeHb (M OTCyTCTBME TOProB Ha OOHA0-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOM TOProB No peLueHunio baHka Poccun, nprocTaHOBKOWM TOProB B CriyYae AOCTWKEHNS yCTa-
HOBMEHHbIX BUPXel NopPOoroBbIX 3HAYEHWUI UM UHBIMU COBLITUSIMU (COrNAcHO MOTVBMPOBaHHOMY CYXXAEHWIO yNpaBnsioLLen

KOMMaHuu), CNOCOOHbIMU CyLLECTBEHHO MOBMNMATL HA M3MEHEHME CnpaBeaSIMBOMA CTOMMOCTU B TakOW HETOProBbIA AeHb MO



CpaBHEHWIO C MocrnegHUM TOpProBbiM AHEM. B cnyyae, ecnu BO3HUKLLME OBCTOSATENbLCTBA NPUMBOASIT K 3aTPYAHEHUIO (HEBO3-
MOXHOCTW) ONpefeneHunst CrpaBeanuBoi CTOMMOCTM akTVBOB, YNpaBnsowas komnaHus obsizaHa npuocTaHOBUTL Bblgady,
norawieHvie n obMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO (hOHAA MO NPUYMHAM, HE 3aBUCSALLMM OT YrNpaBnsito-
Lie KoMNaHuK, 6e30THOCMTENBHO TUMa NaeBoro MHBECTULMOHHOTO (hOHAA U HE3ABUCUMO OT PaKTUYECKOTO NPOBEAEHUs Npo-

uenyp no Bbigave, noralleHuo n 06M6Hy WHBECTULIMOHHbLIX NaeB B MOMEHT BO3HUKHOBEHUsSI 0613aHHOCTU MO npuocTtaHosIe-

HUIO.

[ns oueHkn cnpaBeanmeom CTOMMOCTU LEEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Lensx HacToswmx MpaBun onpene-
neHuna CHA

MopsAnoK NpU3HaHUA pbIHKA OCHOBHbLIM

[AnA pocCUNCKNX LIeHHbIX 6ymar

(3a ucknroyeHnem o6nuraumMin BHeLHUX
obnurauuMoHHbIX 3aumoB Poccumckon
degepaumm v LeHHbIX 6ymar MmexayHa-
POAHbLIX KOMMNaHWUN)

MockoBckas bupxa, ecnu MockoBckasi Gupka SBNsieTCs aKTUBHbLIM PbIHKOM.

B cnyyae, ecnv MockoBckas Gupxa He AIBMSAETCS akTUBHBLIM PbIHKOM — POC-
cuickasa bupxesas Nnollaaka U3 Yncna akTUBHBIX PbIHKOB, MO KOTOPO onpe-
AeneH HanGonblunin o6Lnii 06beM caernok No KonM4ecTBy LeHHbIX Bymar 3a
nocneaHve 30 (TpuauaTb) TOProBbIX AHEM, BKMOYas OaTy OLEHKU, Mo Co-
CTOSIHMIO Ha KOTOPYHO ONpeaenseTcs OCHOBHOM PbIHOK.

Mpu oTcyTcTBUM MHpopMaumMmn 06 obbeMe coenokK Mo KONMMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHcopmaumsa o6 obbeme caenok B AEHEXHOM BbIpaXKEeHUN.
Mpwn paBeHcTBE 06bEMa cAENOK HA Pas3NUYHbIX TOProBbIX NoLaaKax OCHOB-
HbIM PbIHKOM CYMTaeTCs ToproBas Mnowaaka ¢ HaubonbLUMM KONMYECTBOM
COEnokK 3a AaHHbIN Nepuoa.

[AnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucne Ansi oonuraummn
BHEWHUX OONMUrauMoHHbIX 3auMoOB
Poccuinckon ®epepauun, [ONroBbIX
LUeHHbIX GyMar WHOCTpaHHbIX roOCy-
[apcTB, eBpooGnUrauMn UHOCTPaAH-
HbIX 3MWUTEHTOB, LieHHbIX GymMar mex-
AYyHapoAHbIX (PUHAHCOBbIX OpraHu3a-
UMIA, LUEeHHbIX Gymar mMeXxayHapoAHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Mnowaa-
Kax

MHocTpaHHasa unm poccunckas bupika us yncna akTMBHbIX PbIHKOB, MO KOTOPOWA
onpegeneH HavbonbLunii 06 M 0B6beM cAenoK No KONMMYeCTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKNOYas AaTy OLUeHKU, No Co-
CTOSHMIO Ha KOTOPYIO OnpeaensieTcss OCHOBHOW PbIHOK.

Mpu oTcyTcTBUMN MHpOpMaummn 06 obbeme caenok Mo KONMNYECTBY LIEHHbIX Oy-
Mar ncnonb3yeTcst uHdhopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpu aTom BenuuMHbl 06BbEMa cOEnoK B BarntoTe KOTMPOBKM MEepeBoasTCs B
py6nu no kypcy baHka Poccumn Ha gaty onpegenenust CHA. lMNMpu paBeHcTBE
ob6bema caenok Ha pasnUyHbIX TOProBbIX MoLafKax OCHOBHbLIM PbIHKOM CYU-
TaeTcsa Toproeasi nnoLagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

OnsA ueHHbIX 6ymMar UHOCTPaHHbIX
3MUTEHTOB,001UramM BHeLWHUX 06-
NUraumoHHbIX 3aumom Poccuinckon
®denepauum, 4ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyfapcTB, eBpoo6nu-
rayuMm MHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LeHHbIX 6yMmar UHOCTPaHHbIX
rocyaapcTtB, LeHHbIX 6ymar mexayHa-
pPOoAHbIX (PUHAHCOBLIX OpraHu3aLuun,
He JonyLlleHHbIX K Topram Ha bupxe-
BbIX NowaaKax, 4OCTyNHbIX YnpaB-
NAOLWen KOMNaHum

BHebupkeBoW pbIHOK.

,D,J'Iﬂ OLIEHKMN cnpaBe,anBon CTOUMOCTU UEHHbIX 6yl\/|ar Mcnonb3yrTCcA MoAdernn OUeHKN CTOMMOCTU LEHHbIX 6y|\/|ar,
Ona KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OLUEHKN CTOMMOCTU LEeHHbIX 6ymar, Anda KOTOpbIX HE onpeaeneH akTuB-
HbIV PbIHOK, a Takke Mogesin OLUEeHKK, Mo KOTOpbIM onpeaeneH aHanorMyHbIN akTUB.



Mopgenu oLeHKU CTOMMOCTM LieHHbIX Gymar, Afisi KOTOpbIX onpeaenseTcs akTUBHbIA GUMPXXeBoM pbIHOK (1-# ypo-

BeHb)

LieHHble 6ymaru

Mopsiaok onpeaeneHus cnpaBe.anBov“l CTOUMOCTHU

LleHHas 6ymara poccum-
CKOro 3MUTeHTa 3a uc-
KITHOYE€HUEM LIeHHbIX Oy-
Mar MeXAyHapoAHbIX
KOMMaHun

OnA ueHHbIX 6ymMar pOCCUIMCKUX 3MUTEHTOB, 3a UCKITHOYEeHUeM obnurauuin pocCUnCcKmx
3MUTEHTOB.

[nsa onpegeneHns cnpaBeanvBON CTOMMOCTW MCMOMb3YOTCA LEHbl OCHOBHOMO pblHKA (M3
yucna aKTUBHBIX POCCUACKUX BMPX), BbIOpaHHbIe B crepytoLleM nopsiake (ybbiBaHWs npuo-
puteTa):

e  LieHa 3aKpblTUsi HA MOMEHT OKOHYaHWsl TOProBOI CECCUM POCCUINCKOI BUPXM Ha aaTy
onpeaenexHnsa CHA npu ycrnoeum NoaTBEPXKAEHNUSA ee KOPPEKTHOCTY;

LleHa 3aKpbITUSA NpU3HAETCs KOPPEKTHOM, ECIN PACKPbITLI AaHHbIE 06 06'beMe TOpro. 3a AeHb
1 06beM TOProB He PaBeH HYMIO U Takasi LieHa 3aKpbITUS He paBHa HyIo.

e  CpedHeB3BelLUeHHasi LeHa Ha MOMEHT OKOHYaHUsi TOProBOW CEeccuM POCCUINCKOM
6upxun Ha paTy onpepenexus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOH4YaHUsi TOPrOBOW CECCUM POCCUICKON BUPXK Ha
Aaty onpegenenns CHYA npu ycnosuv NoaTBEPXAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHasi Ha aaty onpeaeneHns CHA, npusHaeTcs KOPPEKTHOW, eCrnii oHa
HaxoamuTCs B MHTEpBane mexay MUHUMANbHON U MakCUMarbHOM LieHaMM COeNoK Ha 3Ty e
faTy 3ToW e BUpxu;

Ona o6bnuraumMm pocCUMCKUX IMUTEHTOB.

[na onpegeneHuns cnpasBeAIBON CTOMMOCTU MCMOMb3YIOTCA CrieayoLme LeHbl OCHOBHOIO
pbiHKa (M3 Yncrna akTUBHbIX POCCUICKMX BUpX), BoibpaHHble B criegytolem nopsigke (yobisa-
HWUS NnpyopwuTeTa):

e  CpedHeB3BELLEHHasi LeHa Ha MOMEHT OKOHYaHMWSA TOProBOW CECCUM POCCUMCKOMN
6upxmn Ha paTy onpegenexus CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUMU POCCUIACKON BMPXK Ha
paty onpegenenns CHA.

Ecnu uenHas Gymara TopryeTcs Ha poccuickon Bupke B pexuMax TOproB ¢ pacyetamu B
py6nsix u MHOCTpaHHOI BanioTe, U Takas GUpXKa NpuUsHaHa akTUBHLIM OCHOBHBLIM PbIHKOM, TO
Ansa Bblbopa cnpaBeannBoii LeHbl UCMONb3YTCS NPUOPUTETHO LEHBI TOMO PeXnma TOpros,
1Mo KOTOPOMY Ha AaTy OLieHKM onpeaeneH HambosbLwmii 0GbeM Mo KpUTEPUAM BbIGOpa OCHOB-
HOrO pPbiHKA, YCTAHOBMEHHBLIM B HacTosiweM [pUNoXeHnn ANA POCCUNCKUX BUPXKEBBIX Mo-
LadoK.

B Cly4vae, ecnim HM oaHa 13 UeH no Bbl6paHHOMy pexunmy TOproe B orlpe,u,eneHHoﬁ BantoTe
He MOXeT ObITb UCnorb3oBaHa Ha AaTty OUeHKW, TO UCNOJIb3YKTCA LUeHbl Ha Ty Xe aaTty no
peXunmy Topros B ,u,pyr017| BantoTe ¢ 06 beMom TOProB MO KpUutTepuam Bbl60pa OCHOBHOI'O pbIHKa
B nopaake yMeHblUueHuA.

CnpaBegnueas CTOMMOCTb 4OMNTOBOW LieHHOM Oymaru onpegenseTcs ¢ y4eTOM HaKoMMeHHOoro
KYMOHHOro fioxoAa Ha Aaty onpegenexus CHA.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOIO pPbIHKa, Ansi onpeaeneHust
cnpaeeanuBon CTOMMOCTY LLIeHHON ByMaru NpuMeHA0TCA MoAeny OLEHKM CTOMMOCTM LIEHHbIX
HGymar 2-ro ypoBHsi, 3a UCKITIOHYEHNEM Crlyyasi, Koraa oTCyTCTBME PbIHOYHBIX LieH 0BYCrnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTy onpegenenns CHA gonyctumo
MCMONb30BaTh LIEHbl MOCNeQHEro ToproBoro AHs OCHOBHOW BGUPXN.




LleHHble 6ymaru uHo-
CTPaHHbIX SMUTEHTOB, B
TOM uucne:

® Mauv UHOCTPaHHbIX
MHBECTULIMOHHbIX
c¢oHpoB;

e [OONroBble LeHHble
6ymaru nHocTtpaH-
HbIX rocyaapcTB;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymarm
MeXAYHapOAHbIX
¢uHaHCcOoBbLIX opra-
HU3aLuun

e faenosuTapHble pac-
MUCKMN

LleHHbIe 6ymaru mexay-
HapoAHbLIX KOMMaHWn

O6nuraumm BHeLHUX
06GNMUrauMoHHbIX 3aMMOB
Poccuickon ®Pegepaummu
(rOBO3 P®)

YcnoBusa 1 nopsiAok onpenerneHus cnpaseanueon LeHbl 1 ypoBHSA € y4eToM Kputepues, xa-
paKTepU3YHOLLIMX BO3MOXHOCTb PacnopsikeHus LUeHHbiMM Bymaramu, npeactasneHsl B MNpu-
TTIOXEeHUn 5.

OcobeHHocTM BbIGOpa LieHbl, ecriv LieHHas Bymara TopryeTcs Ha poCCUMINCKON Bupxe B pexu-
Max TOproB C pacyeTamu B py6risix U MHOCTPaHHOW BantoTe:

Ecnun ueHHaa Gymara Topryetcs Ha pocCUiCKOM Bupxe B pexmMMax TOproB C pacyetamu B
pybnsx n uHocTpaHHOW BantoTe, 1 Takas bupxxa NpusHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBeanvBON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHBI TOTO peXvuma TOpros,
no KOTOPOMY Ha AaTy OLeHKM onpedeneH HanbonbLwnin o6bem No KpuTepusiM Belbopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHBLIM B HacTosiLeM NpunoXeHnn Anst MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrnv HU 0fiHa U3 LieH No BbIGPaHHOMY pexumy TOProB B OnpederieHHON BanioTe He
MOXeT ObITb MCNOMNb30BaHa Ha AaTy OLLEHKMU, TO UCMONb3YIOTCA LieHbl Ha Ty e AaTty no pe-
XXMMy TOProB B APYrov BasnoTe ¢ 06beMOM TOProB No KpUTepMsM Bbibopa OCHOBHOTO pPbIHKa
B NOPsSiAKE YMEHbLUEHWUS.

CnpaBeanueast CTOMMOCTb AONTOBOW LIeHHONM Oymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro AoxoAa Ha aaTy onpegenerns CHYA.

Ecnu na gaTy onpepeneHvs cnpaseanveoi CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ansi onpegerneHunst cnpaseanMBoON CTOMMOCTU LieHHOM ByMarn NpuMEHS0TCA MOAeNyW OLEHKA
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKMIOYEHUEM Crny4yasi, Korga oTCyTCTBUE PbIHOY-
HbIX LeH 0ByCcrnoBneHoO HETOProBbIM 4HEM OCHOBHOIO pbiHKa. B aTom cnyvae Ha gaty onpe-
AeneHus cnpaseffivMBon CTOMMOCTM A0OMNYCTUMO UCMONb30BaTh LieHbl NOCNEAHEro TOproBoro
[OHSi OCHOBHOW BUpXK.

Moaenu oLieHKM CTOMMOCTM LiEHHBbIX Bymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA BHEOUPXKEBON PbIHOK MU
ANA KOTOPbIX UMEKTCA HabnogaemMblie AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHSI (2-W ypoBeHb)

LleHHble 6ymaru

Mopsinok onpeaeneHus cnpaBegiMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOro 3MMTEHTa 3a uc-
KINOYEHNEM LieHHbIX Oy-
Mar MexayHapoaHbIX
KOMNaHun

CnpaBegnuBasi CTOMMOCTb aKUUK, Aeno3UTapHbIX pacnuMcoKobpallarWwmxcs Ha poc-
CUIACKUX M (MNN) MHOCTPaHHbIX (POHO0BLIX BUpXax, onpefenseTcs B COOTBETCTBUM C MoJe-
NblO OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE McTopuyeckon LeHbl (Mmogens CAPM).

[laHHas KoppeKTMPOBKa NPUMEHSIETCS B Crydae OTCYTCTBUS HaGMno4aeMon LUeHbI B TeYeH e
He Gonee gecsaTv paGounx AHel (qanee ucnonb3yeTcsl 3 ypoBEHb OLIEHKM).

B cnyyae npuvHATUS OpraHM3aTopoM TOProBMY peLleHns 06 UCKIIOYEHUN LeHHbIX Bymar 13
CrnyucKa LeHHbIX Gymar, AoNyLUEHHBIX K Topram, 1 (M) B criyuae NpUHATUS PeLLEHNs o npe-
KpalLleH1I TOPro., a Takke ecnu Topru NpekpalleHbl B COOTBETCTBUM C NpasunaMu npose-
[LEHVS1 IUCTUHIa opraHM3aTopa Toproeny 6e3 NPUHATUS PeLLEHNS O NpeKpaLLeHUn TOProB,
mopenb CAPM B uensx onpefeneHusi cnpaseanivBoii CTOMMOCTU OLIEHVBAEMOrO akTBa He
NpUMeHsIeTCs ¢ AaTbl NPeKpaLleHVst TOProB.

[na uenen oueHkn cnpaBeanMBON CTOMMOCTU UCMOMNb3yeTCs CpaBHEHNE AMHAMUKL A0X04-
HOCTW 3a OnpeferneHHbIn NPOMEXYTOK BPEMEHW aHanu3npyemoro (oMHaHCOBOrO WMHCTPY-
MEHTa C [AMHAMWKOW PbIHOYHBIX WHAMKATOPOB. B KayecTBe pBLIHOYHOIO MHAWMKaTOpPa
(6eHumapka) akumMii pOCCUMCKMX 3MUTEHTOB MCnonb3yeTcs uHaekc MockoBckon Bupxu
(IMOEX).

dJopmyna pac4yeTa cnpaBep,nMBoﬁ CTOMMOCTHU Ha OaTy pacyeTta:

P, =P, x (1+ E(R)),
roe:
P, — cnpaBegnvBas CTOMMOCTb O4HOW LieHHOM Bymaru Ha gaTy onpeneneHns cnpaseanuBon
CTOMMOCTH;




P, — nocnegHasa onpegeneHHas cnpaBennvBas CTOUMOCTb LieHHOW Bymaru;
E(R) — oxuaaemasi OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxuaaemon goxogHoctu mogenu CAPM:
E(R) =Rf+ B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBas cTaBka [JOXOLHOCTU, MPUBEAEHHast K KONMUYECTBY KareH-
OapHbIX AHEN Mexay atamu ee pacyeTa:
Rt = (Rf/365) x (T — To),
roe:
R - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns CnpaBeanBoi CTOMMOCTY;
(T; — Tp) - KONMYECTBO KaneHgapHbIX AHEN MexXay yKasaHHbIMU AaTaMu.
T, — AaTa onpefeneHns cnpaBeanvBon CTOMMOCTMH;
T, — NpeablayLias AaTa onpegeneHusi cnpaBeanuBoi CTOMMOCTY.

[na akumi, Aeno3nuTapHbIX PacNUCOK POCCUINCKUX IMUTEHTOB, TOpryemMblx Ha MockoB-
ckon bupxe 6espuckoBas cTaBka 4OXOAHOCTN — CTaBKa, ONPeAeneHHas B COOTBETCTBUM CO
3Ha4YeHMeM KpuBoW GeckynoHHol goxoaHocTu (ctaBka KB[) rocynapCTBEHHbIX LIEHHbIX Oy-
mar Ha nHTepBare B OA4uH rog. B pacuete ncnonb3ytotcs:

e  MeToAMKa pacyéTa KpuBOW GECKYNMOHHOM AOXOOHOCTM rocyaapCTBEHHBLIX obnura-
uuiA, onpeneneHHass MockoBCkow Gupxen;

e  AnHamuyeckve napameTpbl G-KpYBOW MO COCTOSAHMWIO HA Kbl TOProBbIA OEHb,
nybnvkyemble Ha oduumnansHom cante MockoBcKom Bupxu.

CrtaBka KB[] paccuntbiBaeTcs 6€3 NpOMEXyTOUYHbIX OKPYIMEHUN C TOYHOCTbIO A0 2 3HaKoB
nocne 3anaTon (B NPOLEHTHOM BbIPaXXEHWMN).

[Mpun oTCcyTCTBMM 3HaYeHMA ©e3pMCKOBOW CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3puckoBon
CTaBKW 3a 3TOT A€Hb NPpUHNUMAETCA paBHbIM NocrneaHemMy M3BECTHOMY.
_ Pmy

Rm_ _11

Pm,

Ry, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne PbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHus cnpaBeinvMBo CTOMMOCTH;

Pm, — 3Ha4YeHne pbIHOYHOro MHAMKaTOpPa Ha NpeablayLlyto AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTW.

B — BeTta KO3hPUNLMEHT, paCCUUTAHHBIN MO U3MEHEHUAM LiEH (3HAYEHWUI) PbIHOYHOTO MHAW-
KaTopa 1 nsMeHeHUsAM LieHbl LleHHow Bymarn. [1ns pacyeTa koadpduumeHTa B ncnonb3yTcs
3HaveHus, onpegerneHHble 3a nocrnegHue 45 ToproebIX AHEW, NpeaLlecTBYOWNX AaTe onpe-
JerneHus cnpaseasiMBon CTOUMOCTY;

BeTa koahpuLMeHT paccunTbIBAETCS Ha AaTy, NpefLUecTBYOLLY0 AaTe onpeaerneHus cnpa-
BEANVBOI cTonmocTy. MNMpu aToM AaTa pacyeTta Beta koadduumeHTa AomKkHa SBNSTLCSA TOp-
roBbIM JHEM.

_ Covariance (Ry, Rpy)

Variance (Ry,)

Pai Pmi

Paj_; ' " Pmj_y

a
roe:
R, - IOXOOHOCTb aKTUBa;
Pa; — LieHa 3aKpbITUS aKkTMBa Ha aary i;
Pa;_; — NpeablayLias LueHa 3aKkpbiTUs akTuBa;
Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKaTOpPA;

Pm; — 3Ha4yeHWe pbIHOYHOIO MHAUKaTopa Ha aarty i;




Pm;_, — Npeaplayliee 3Ha4eHne pbIHOYHOIO UHAMKATOPA;
i =1..N, Toprosble AHW, MPeALLECTBYOLLME AaTe onpeaerieHns cnpaBeasiBoi CTOMMOCTY.

Mpwn ncnons3oBaHun mogenn CAPM B uensx pacyeta beta koadhduumeHTagnsa akumn, ge-
NO3UTapPHbIX PACMMUCOKPOCCUMCKUX 3MUTEHTOB NPUMEHSAIOTCA 3HaYeHus LieHbl 3aKkpbiTus
Ha Mockosckou bupxe.

Mony4yeHHoe 3HaveHne beTa koabdmumueHTa okpyrnaeTcs No npasunamMm MatemaTMyeckoro
OKPYrNEeHns 00 NSATU AeCATUYHbIX 3HAKOB.

[na pacyeTa OXOQHOCTU aKTUBA M PbIHOYHOMO MHAUKaTopa (GeHYMapka), MCnonb3yrTCs
3HaYeHVs1 LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKaTOpa 3a nocrnegHue 45 ToprosbIX AHEN,
npeLecTByloLWME AaTe ONpeaeneHnsi CnpaBeauBoi CTOUMOCTHU.

LleHa 3akpbITusa akTMBa Ha aarty onpeneneHusa cnpaBeanMBon CTOMMOCTU B MOAENN He yyun-
TbiBaeTCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS B KakoW-nMbO TOProBbl AeHb B nepuoge 45 ToproBbix
OHen, Ha paTy pacyeTta koadduumeHTa beta, nHopmaumst 0 3Ha4eHUU PbIHOYHOTO NUHAMW-
kaTopa (6eH4mapka) n 6e3puCKOBOW CTaBKM 3a 3TOT TOProBbI AeHb B MOLENMW HE y4uTbIBa-
eTcs.

Mpu HaNU4YUK LEeHbI 3aKPLITUS U OTCYTCTBUM 3HAYEHWS! PbIHOYHOTO MHAMKaTopa (beHuMapka)
B Kakon-nmbo TOproebI AeHb B nepuoae 45 ToproebixX AHENW, HA AaTy pacyeta koaddpuum-
eHTa beta, 3Ha4yeHue pbIHOYHOIO MHAUKaTopa (6eH4YmMapka) 3a 9TOT TOProBbIf AeHb NPUHK-
MaeTCcs paBHbIM NOCNeAHEMY U3BECTHOMY .

MokasaTenu R,, Ry, paccuntbiBaloTcs 6€3 NpoMexyTOYHbIX OKPYTNeHU.

3HayeHue P; okpyrnsieTcs no npasunam MaTteMaTU4eCKOro OKpPYITIEHNs A0 YeTblpex Aecsi-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHWU ANdA npumeHeHnsa mogenu CAPM fo gatbl npekpalleHms
OCHOBaHuN AnA npumeHeHus mogenu CAPM uvcnonb3yeTcs MHOPMauUsa TOMbKO TOW
Oupxu, kKoTopas onpefeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWIA AN NPUMEHEHWUst Mogenu
CAPM. K Takoin nHopmaumm oTHOCATCA crieqyroLine 3HavyeHus:

. LieHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

[Onsa o6nuraunin poCCMMCKUX IMUTEHTOB (32 UCKIMIOYEHUEM o6nUraLmMn BHELWHNX 06-
nuraumoHHbIX 3anmoB Poccuiickon denepauum):

Onpegensietcs ¢ UCMOSb30BAHNEM YKa3aHHOMO HUKE MPUOPUTETA LEH C yY4eTOM Hanuyms
[0CTyna K yKasaHHbIM LieHaM, a Tak e peneBaHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pac-
yeTa, NPUMEHSIEMBIX MpPY pacyeTe ykasdaHHbIX LeH MOCTaBLMKaMM C YyHETOM OrpaHuUyeHuii
Ha pacropsbkeHue LieHHbIMM Gymaramu. CnpaBefnuBasi CTOMMOCTb [OMNTOBOW LieHHOW By-
Maru onpefensieTcs ¢ y4eTOM HakOMMEeHHOro KyrnoHHOro AoXo[a Ha AaTy onpejerneHus
CYA.

- LleHa, paccuntanHas HKO AO HP[L no metoaukam, yteepxaeHHbiM 01.12.2017 n no3p-
Hee, onpegeneHHaas no wmetogy 1 mnm  metogy 2 (no  y6biBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsist MHOWKaTUBHAsA LeHa, onpegeneHHasa no metoauke « Cbhonds Estimation On-
shorey, packpbiBaemas rpynnow KOMMNaHunn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WnpekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no ncxogHbIM AaHHbIM,
oTHoCcALWMMECS K 1 nnun 2 ypoBHIo (Mo ybbiBaHMI0)), packpbiBaeMasi MHOPMaLMOHHO-aHanm-
Tuyecknm npogyktom RuData Price MexagyHapoaHon nHpopmaumoHHon rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)



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

- LUena, onpegeneHHas no Mogenu oUeHKN Anst LEHHbIX Oymar, HOMMHUPOBaHHbLIX B py6-
nsax, B cootBeTCTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCMOoNb3yeT UCXOAHbIE AaHHbIe 2-
ro YpoBHS B Crly4ae oTHeceHus obnrauum k pentuHrosom rpynne |, [l unw I1I)

anI OTCYTCTBUUN HeobXoaANMbIX OaHHbBIX AN pacyeTa CTOMMOCTU, CrnpaBeannBasa OUEeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb [OMFOBONM LiEHHOW Bymarn onpefensietcs ¢ y4eToM HaKormJeH-
HOro KynoHHOro Aoxoda Ha aaty onpegernerHns CHA.

B crnydyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IH(bOpMaLI,I/IOHHbIX cucrtemax B
CBA3U C HETOProBbiIM AHEM 6I/Ip)K, Nno UToramMm TOproB Ha KOTOPbIX onpenendrTCcA pacyeTHble
LeHbl, onga uenemn onpegeneHnsa CﬂpaBeﬂﬂMBOVI CTOMMOCTN aKTUBOB MUCNOJb3yeTCA LieHa,
pacc4ynTaHHada no nToram nocnegHero TOproBoro gHA. Takon nogxoq ncnonb3yeTcda B OTCYT-
CcTBUE COOLITUIA, KOTOpbl€ MOrMn CyLeCTBeHHO NoBNMuATbL Ha 3Ha4YeHne pacquHoﬂ LUeHbl B
HeTOpFOBbIVI A€Hb.

CnpaBennuBasi CTOMMOCTb MHBECTULMOHHBLIX NaeB POCCUICKUX MaEBbIX WUHBECTULIMOHHbIX
doHA0B, a TaK e MNOTEYHbIX CepTUUKATOB y4acTusa onpeaensieTcs UCXOAsA U3 pacyeTHON
CTOMMOCTU MHBECTULIMOHHOMO Nasi (MNOTEYHOro cepTudukaTta ydacTus), pacCiMTaHHOro B
COOTBETCTBUM C HOPMATUBHBLIMU NPABOBLIMW akTamu Ha AaTy onpegeneHuns CHA v packpbl-
TOro (NpeaocTaBfeHHOro BnagenbLamM MHBECTULIMOHHBIX NaeB) yNpaBnsioLwe KoMnaHmen
MN® (MNoTe4YHOro NOKPbLITHSA).

B cnyyae oTCyTCTBMSA PacKpbIThbiX yNpaBnsioLLen KOMIaHWen AaHHbIX O pac4YeTHOM
CTOMMOCTWN UHBECTULMOHHOrO nas (ceptudukaTa yvacTus), NPUMEHSeTCs oLeHka
Ha OCHOBAHWWN NCXOOHbIX AAHHbIX 3-r0 YPOBHS.

B cnyyae nprnoGpeTeHusi NHBECTULIMOHHBIX NaeB Npyv hOpMMPOBaHNN NAEBOro MHBECTULIM-
OHHOro hoHAa ¢ AaTbl BblAayn MHBECTUMLMOHHLIX MaeB A0 AaTbl 3aBepLleHnst (OKOHYaHWs )
dopmMMpoBaHus, cnpaBennmMBasi CTOMMOCTb MHBECTULIMOHHOMO Masi onpenensieTcs ucxons
N3 CYMMbl AEHEXHbBIX CPEACTB (CTOMMOCTU MMYLLLECTBA), HA KOTOPYHO Bbl4AETCA OOAUH MHBE-
CTULMOHHbBIM nan npu oopmMmpoBaHnK.

LleHHble 6Gymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

nan MHOCTPaHHbIX UH-
BECTULMOHHbIX )OH-
AOB;

AONroBble LieHHble
6ymarm MHOCTpaHHbIX
rocynapcrs;
eBpoobnuraunmn nHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble Bymarn mex-
AYHapoAHbIX hMHaH-
COBbIX OpraHusaumm
AenosutapHble pac-
NUCKN

LieHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

O6nurauuu BHeLWHUX o0o6-
JINrauMoHHbIX 3aAiMOB
Poccuiickon ®egepaumm
(rOBO3 P®)

Ycnosusa 1 nopsaok onpegeneHns cnpaseisivBom LeHbl 2 YPOBHS C y4eTOM KpUTepUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PaCropsikeHUs LeHHbIMKM Gymaramu, npeacTaeneHsl B [Mpu-
noXxeHun 5.

Cnpaeeanveas CTOMMOCTb OSTOBOM LEHHOM ByMarn onpegensietcs ¢ y4eToOM HaKOMfeH-
HOro KynoHHOro 4oXo4a Ha gaty onpegeneHms CHA.

Mcnonb3yemas Ans oueHKM akuMn MHOCTPaHHbIX AMUTEHTOB, B TOM YMCIe NaeB (akuuii)
WHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKUUA MeXAyHapOOHbIX KOMNaHUA 1 AenosuTap-
HbIX pacnucok mogenb CAPM aHanornyHa mogenu Ans pocCUMCKUX akuuii, C y4eTOM HEKO-
TOpbIX 0OCOBEHHOCTEN NPUMEHEHNS:

e B kayecTBe pbIHOYHOTO MHAMKaTOpa (6eHYMapka) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) MHocTpaHHbIX POHAOB, AENO3UTapHbLIM pacnuckam, TOpryemblX Ha MHOCTPaH-
HbIX BMpXax, a TaKkke akuMn MexayHapoAHbIX KOMMaHWI UCMONb3yeTCs NHAEKC Bupxun,
Ha KOTOpOW onpeAeneHa cnpaseanueas LieHa ypoBHSA 1 nepapxun cnpaseanunsomn CTo-
MMOCTV AaHHOW LieHHoW Bymarn Ha gaTy, npeaLlecTByYOLWYy0 AaTe BO3HUKHOBEHUS OC-
HOBaHWUI Ans npuMmeHeHus mogenun CAPM.

e  [Ins akumii NHOCTPaHHbIX AMUTEHTOB B KayecTBe GE3PMCKOBON CTaBKN OXOAHOCTU NpU-
MEHS0TCS CTaBKW, yKa3aHHble B [NpunoxerHun 4. MNpy 3ToM ANA aKUM MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKumin) NHOCTPaHHbIX POHAOB, AEeN03UTapHbIX PACMUCOK, aKLUA MEX-
AyHapoAHbIX KOMNaHWN B KayecTBe Oe3pUCKOBOW CTaBKW AOXOAHOCTM NMPUMEHSsIeTCS
cTaBKka No rocygapcTBeHHbIM Oymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe MCXOL4HON
KOTUPOBKM 1 YpOBHSI OLeHnBaeMon akuun (nas). Ecnu B MpunoxeHnn 4 He ykasaHa
cTaBka B Heobxo4uMoW ANns pacyeTa BanioTe, TO Takas CTaBka onpeaensercs ¢ y4eTom




yCroBuiA HacTosiLLero ab3ala Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXOEHUS ynpaBnsito-
LEen KoMnaHuu.

LleHHas 6ymara, nprMo6-
peTeHHas nNpu pasmelue-
HUAN

CnpaBeanueasi CTOMMOCTb aKLMiA POCCUIACKMX AMUTEHTOB B Cryvae npuobpeTeHusi B nepuos
pasmelleHus ¢ aaTbl npuobpeTeHns n oo nosieneHns UeH 1 yposHs, HO He 6onee 10 pabo-
YuxX AHew ¢ aathl, credyoLlen 3a 4aToi OKOHYaHWs pa3MeLLeHnst, oMNYCTUMO UCMoSb30BaThb
LeHy pa3melleHns 6e3 KOpPEKTUPOBKN. B OTCYTCTBMM LieH 1-r0 YpOBHSI CBbILLE YKa3aHHOro
CpoKa NPUMEHSIETCSI OLiEHKA Ha OCHOBaHWUW UCXOOHbIX AAHHbIX 3-T0 YPOBHS. Ynpasnsiowias
KOMMaHWs MO CBOEMY YCMOTPEHMIO MOXKET NEPENTN Ha OLIEHKY C MCNOMbL30BaHNEM UCXOAHBIX
[AaHHbIX 3-ro YpOBHS 1O UCTEYEHUS YKa3aHHOro cpoka, 06OCHOBaB CBOE peLLEHUe MOTUBU-
POBaHHbLIM CYXAEHUEM.

[nsa onpepeneHns cnpaBeaniMBoN CTOMMOCTY 06nmraumin pocCUMCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NMPU pasMeLLeHMM (B TOM YMCIe 3ameLLalonx obnuraumin, onnarta KoTopbix Npu ux
pasMelleHun OocylecTBnseTca eBpoobnuraumami (B TOM 4ucne B criyvyae nepegayu
(ycTynkun) BCeX UMYLLLECTBEHHbIX U UHBIX NpaB No eBpoobnnraunsM poCCUCKUM topuanye-
CKMM Nnuuam)), B OTHOLLEHMM KOTOPbIX Obina 3aknoyeHa caenka no npruobpeTeHunto LeHHbIX
Bymar ¢ aMUTEHTOM MK NPOdECCUOHANbHBIM Y4aCTHUKOM PbIHKA LIeHHbIX GyMmar, oka3biBa-
HOLLMM SMUTEHTY YCNYrv No pasMeLLEeHMO LeHHbIX Bymar OT CBOero MMeHu, HO 3a cYeT U No
NOpy4YEeHU0 AMUTEHTA, NMOO ¢ MOGLIM APYyrMM TPEeTbMM NULIOM B Nepuod € AaTbl Havana
pasMelleHus No faTy OKOHYaHMSA pa3melleHus (aanee — LeHHble Bymaru, nprobpeTeHHble
npv pasmMelleHunn), ¢ gatel NpuobpeTeHna n 4o AaTbl OKOHYaHWUS pa3MeLLeHUsa UCMnonbay-
eTcs LeHa pa3MeLleHunst (ans JONroBbIX LEHHbIX GyMar — LeHa pa3MmeLleHuss C y4eToMm
HaKOMMEHHOrO KyrNMoHHOIo 10X0Aa, ECMNY HaYMCIIEHME KYNMOHHOro 40X04a 3a nepvos pasme-
LLIeHUs NpeayCMOTPEHO YCIOBUSAMW pa3MeLLEHUS UMK UHBIM IOKYMEHTOM).

[na onpegeneHus cnpaBeniMBo CTOMMOCTM LIEHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LLeHnn, ¢ aaTbl, cneayoLLen 3a AaTo OKOHYaHUS pasMeLleHns, U 40 nosBreHus ueH 1-ro
YPOBHS UNK LEH, ONPeAENEHHbIX C Y4ETOM UCXOAHBIX AaHHbIX 2-T0 (3a UCKIMOYEHNEM LIEHbI,
onpegensemor No MoAenNun OLUEHKM Ans LeHHbIX GyMar, HOMUHUPOBAHHbLIX B py6bnsx, B COOT-
BeTCTBUM C [MpunoxeHuem 3), NpUMMeHsieMbIX AMs OLEHKU obnuraumin pOCCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacToswmmMu MpaBunamm CHYA, Ho He 6onee 10 paboumnx aHel ¢ gaTbl
OKOHYaHWsI pasMeLLeHUsi, UCNOoSb3yeTCs LieHa pa3MeLLeHUsl, CKOPPEKTUPOBAHHAs NpPonop-
LMOHanbHO U3MEHEHMIO 3HaYeHUs1 6e3PMCKOBON CTaBKU [OXOOHOCTU CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYHLLMIA CPOKY 40 AaThbl norawieHus (odepTbl) LeHHoW GyMaru.

B kayectBe 6e3pnCKOBOI CTaBKM JOXOL4HOCTM CTPAHbI PUCKa NCMOMbL3YOTCH:

1) Ons ueHHbIX Gymar, HOMMHUPOBAHHbBIX B POCCUMACKMX pybnsix — cTaBka
KprBOW 6eCkynoHHOM foxogHoCTn MockoBckon Grpku[l]

2) [Onsa ueHHbIX Bymar, HOMWHMPOBAHHLIX B aMepuKaHCKMX fonnapax -
CTaBKa, N0 aMepPVKaHCKUM rocyaapcTBeHHbIM obnuraumnsam|2]

3) [ns ueHHbIX Bymar, HOMMHMPOBaHHBIX B €BPO - CTaBka, obnuraumsam ¢
penTtuHrom AAA EBpo30HbI[3]

[Ins pacuyeTa BbIGMpaeTCA COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha CPOK, MaKkcUMarbHO
NPUGIIKEHHBIN K CPOKY A0 AaTbl MoraweHus (Mnu oo Gnwxaiiwern gatel odpepTsl, npeay-
cMaTpuBaloLLen norawieHre, B criyyae, ecriv oHa npegycMoTpeHa yCrnosvsamu BbiMycka).

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

2] cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

Bl NcToYHUK -

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

Pacuet I'IpOﬂOpLI,VIOHaﬂbHOVI KOPPEKTUPOBKN LEeHbl pasMelleHna Ha n3MeHeHne 3Ha4veHus
663pVICKOBOl7I CTaBKM 0OXOOHOCTU CTpaHbl PUCKa onpeaendeTca cneaylowmm o6pa30M:
(1 + Rfy * (T — t)/365)

(1+ R * (T — £)/365)

PV, = Price -

PV, — cnpaBeanueBas ueHa ueHHon bymaru Ha gaTy OUeHKU
Price — LeHa pa3mMelleHus LeHHon bymaru

Rfio — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUSA pasMelLeHns LeHHon Bymarn Ha Cpok Ao
norawueHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLIEHKM Ha CPOK A0 norawieHus (odepTol)
T — paTta noraweHus (odepTbl)

t — Aara oueHKu

to — haTa OKOHYaHWsI pa3MeLLeHNs LieHHoM Bymaru.

Mony4yeHHasi cnpaBenvMBasi LieHa 4ONroBoN LEHHON ByMaru ¢ y4eTom KoppeKkTupoBku (PV;)
OKpYrnsieTcst 40 ABYX 3HAKOB Mocrne 3ansiToi.

CnpaBegnueasi CTOMMOCTb [OMTOBON LiEeHHOW GymMary onpefensieTcs ¢ y4eToOM HaKomMmeH-
HOro KynoHHOro goxoda Ha gaty onpegeneHusa CHA.

C Hanbornee paHHen 13 gart:

- naTa nosiBreHus LueH 1-ro ypoBHS UINK LieH, ONpeaerneHHbIX C Y4eTOM MCXOOHbIX JAaHHbIX
2-ro (3a UCKMYeHNeM LeHbl, onpegensemorn no Mogenu OueHKn Ans LeHHbIX Bymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cooTBeTCTBUM C [NpunoxeHrem 3), NpUMEHSIEMbIX S OLLEHKM
obnvraunii pOCCUNCKUX SMUTEHTOB B COOTBETCTBUU C HacTodawmmMm Mpasunammn CHA

- nata, npuxogswascs Ha 11 pabounii geHb, crieQyowmnn 3a 4aTOW OKOHYaHUS pasMelLe-
HUS,

cnpaBegnveas CTOMMOCTb AOMrOBbIX LIEHHbIX Oymar onpegensietca B obwem nopsgke B
cooTtBeTcTBMM C MNpaBunamm CHA.

Ecnv ueHHble Bymary npvobpeTeHbl Ha ayKLUMOHe B NPoLIecce pa3MeLLeHUs U LieHa pasme-
LLIeHNs1 OTCYTCTBYET, JOMYCTMMO MCMONb30BaTh CPEAHEB3BELLUEHHYIO LIEHY ayKLMOHA.

Mopenu oueHKN CTOMMOCTU LiIeHHbIX 6ymar, ANA KOTOPbIX He onpepensdeTcA aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnogaemMblie faHHbIe (3-M ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeasiMBoO CTOMMOCTHU

[Oeno3ntHbin cepTudmkar

Ons onpepeneHna CﬂpaBeD,ﬂVIBOI;i CTOMMOCTU UCMONb3yeTCA MeToa onpenerfieHna cnpa-
Be4SIMBON CTOMMOCTHU, NPUHATBIN NS OEHEXHbIX CPeACcTB BO BKagax.

O6nuraumm poccCUMCKUX
3MUTEHTOB (3a Ucknioye-
HuUeM obnurauum BHelu-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pybnsax

[lna onpeaeneHus cnpaeBensivBo CTOMMOCTU UCMONBL3YHTCA Creaytowmne LeHbl B Nopsiake
ybOblBaHNS NpyopuTeTa C YY4ETOM Hanumumsi 4OCTyMNa K yKa3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTU MCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX
LeH NocTaBLLMKaMK C y4EeTOM OrpaHuyYeHnin Ha pacnopsikeHume LeHHbiMm Bymaramu. Cnpa-
BeIMBasi CTOMMOCTb [JONTOBOV LieHHOW Bymaru onpeaensercs ¢ y4eTOM HaKoMEHHOro Ky-
NoHHOro goxoaa Ha aaty onpegeneHus CHYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JerneHHas no Metody 3 Ha OcHOBe MeToAauK, yTBepxaeHHblx 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- lnpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no ncxogHeiM AaHHBIM, OTHO-
CAWMMCS K 3 YPOBHIO), packpbiBaemass MWHMOPMaLMOHHO-aHannTU4eCKuM MNpoayKTOM
RuData Price MexayHapogHou MHGOPMaLMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)



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

e MOZerb OLEHKM AN LeHHbIX Bymar, HOMUHMPOBaHHBIX B Pybnsx, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Moaernb OLEHKN OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Cryvae
MCMNOMb30BaHWs HeHabntogaeMbIX UCXOAHBIX AaHHbIX);

e 1CMONb3yeTcsl CTOMMOCTb, OfnpeeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) mecsueB 0o aatel onpeaenexnms CUA*,

*Ncnonb3oBaHve cnpaBennivBo CTOMMOCTU, ONPeaenieHHON Ha OCHOBAHUM OTYEeTa OLEH-
LMKa, OrpaHNYnBaAETCS YCMOBUSIMU, MPUMEHSIEMbBIMU B ClyYae BO3HMKHOBEHUSA COObITUN, BE-
Oywmx K obecLeHeHno akTMBa B COOTBETCTBUM C [punoxeHuem 4.

CnpaBeanveasi CTOMMOCTb OONTOBOWM LEHHOM BymMaru onpegensaeTtcs ¢ y4eTOM HaKOMJeH-
HOro KynoHHOro AoXo4a Ha gaty onpegeneHms CHA.

B cny4yae, ecnn oueHLLMKOM onpeaeneHa cnpasegnmBas CTOMMOCTb be3 ydyeTa HaKonneH-
HOro KynoHHOro goxoaa, To cnpasennnBasa CTOMMOCTb onpeaendaeTcd ¢ y4eToM pac4eTHOro
HaKOMMeHHOro KynoHHOro Aoxona Ha Ka)ayt aTty OUEeHKN.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLUMX UH(POPMALIMOHHBIX CUCTEMaXx B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensitoTCa pacyeTHble
LeHbl, ANS Lenen onpegeneHns cnpaBeanuBoii CTOMMOCTY aKTUBOB MCMONb3yeTcs LeHa,
paccuMTaHHasi Mo UToram nocnegHero TOproBoro AHs. Takow Noaxon UCrnonb3yeTcs B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATbL Ha 3HAYeHNe pacyeTHOW LieHbl B
HEeTOproBbIv AEHb.

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

® Mau UHOCTPAHHbIX UH-
BECTULMOHHbIX (hOH-
AOB;

e [OONroBble LeHHble
6ymMaru MHOCTpaHHbIX
rocynapcrs;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru mex-
AyHapoaHbIX (puHaH-
COBbIX OpraHM3auumn

LieHHble 6ymaru mexay-
HapoAHbIX KOMMAaHUM

O6nuraumm BHeLHUX 06-
JIUrauMoHHbIX 3aAMOB
Poccuickon ®Pegepaummu
(rOBO3 P®)

Ycnosusa 1 nopsaok onpeaeneHnsi cnpaBeafivBon LeHbl 3 YPOBHS C y4eTOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMKM Bymaramu, npeacTasneHs! B [pu-
noxxeHun 5.

LleHHble 6ymaru, Ans Ko-
TOPbLIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
Nnonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[ns oueHkn Mcnonb3yeTcs CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM OT4YeTa OLEH-
LLMKa MO COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) MmecsiueB oo aatel onpeaeneHus CHA n
cocCTaBIieHHOro He nosgHee 6 (Lectb) MmecsueB [0 AaTtbl onpeaeneHns cnpaBennvBoi CTo-
MMOCTW.

VMcnonb3oBaHue cnpaBeniMBoON CTOMMOCTM, ONpederieHHOM Ha OCHOBaHWWM oTyeTa
OLEHLLMKa, OrpaHNYMBaETCs YCIOBUSMU, NPUMEHSIEMBIMU B CllyYae BO3HUKHOBEHWS cObbl-
TUI, BegyLmx kK obecueHeHno akTMBa B COOTBETCTBUM C [punoxeHnem 4.




AKLI,VIVI MHOCTPAaHHbIX 3MU-
TEHTOB,;

,El,enosmaprle pacnnckun
MHOCTPAHHbIX SMUTEHTOB,

AKUMN MeXOYHAPOOHbIX
KOMMaHWU;

AKUMN POCCUNCKNX IMUTEH-
TOB.

MeTog oueHKu crpaBeAniMBOM CTOMMOCTU LieHHbIX Bymar B cnyvyae pegoMuuLmMnsauum amu-
TeHTa (3MMTEHTa NpeAcTaBNsieMbIX akTUBOB NO Aeno3nTapHbIM pacnuckam); nubo B CBS3K
C NpeacTosALLMM (MK COCTOABLLUMMCS ) NPUOGpeTEHMEM (BbIKYNMOM) LEHHbIX Bymar MHOCTpaH-
HOro amMMTEHTa M NpoAaxen (pasmeLLleHnem) akLumiA POCCUMCKOro SMUTEHTA UMW akUMin Mex-
AyHapogHon komnaHum (obMeHoM) (onpeaeneHne cnpaBeanvMBoli CTOMMOCTM NO Mogenu
CAPM c 1cnonb3oBaHMEM UCXOLHbBIX OAHHbIX 3-T0 YPOBHS).

- MeToavka oLeHkM cnpaBeanBon CTOMMOCTU, NPegyCMOTPEHHAst MyHKTOM 4.2 HacTOsILLEro
Mpunoxenus (Mogens CAPM 3-ro ypoBHS1), MOXET NPUMEHATLCS UCKMKYNTENBHO B Cly4vae
PeAOMULMNALMN SMUTEHTA akuMiA (3MUTEHTa NpeacTaBnseMoro aktmea no Aeno3nTapHbIM
pacnvckam), Unu B CBA3U C NPEeACTOALLNM (UK COCTOABLUMMCS) NprobpeTeHnem (BbiKyrnom)
LieHHbIX Bymar MHOCTpaHHOro aMUTEHTa ¥ Npodaxein (pa3melleHneM) akumin (B TOM yucne
[OONOMHUTENBHOTO BbIMyCKa) POCCUMCKOTO aMUTEHTa M MEeXOYyHapoAHOWM koMmnaHun (obme-
HoMm). Bo Bcex MHbIX cryyasx cnpaBefnuBas CTOMMOCTb aKLMIA UHOCTPaHHbIX 3MUTEHTOB,
[eno3nTapHbIX pacnncok MHOCTPaHHbIX SMUTEHTOB, akUMA MeXAyHapOAHbIX KOMMNaHWN, ak-
LMIA POCCUIACKUX AMUTEHTOB onpeaenseTcs B obwem nopsiake, yctaHoBneHHoM Mpasunamm
onpeaeneHns CHA.

- B cnyvae orpaHn4eHus opraHM3aTopom TOProBnu AoMyCTUMbIX KOOOB PacHETOB B PeXMME
TOproB «PeXxum OCHOBHbIX TOProB T+» MO cAenkam ¢ akuusiMm MHOCTPaHHbIX AMUTEHTOB UK
[eno3nTapHbIMU pacnvckamu (B pesynbTate BBEAEHWUSI KOTOPOro GMPXXEeBOWM PbIHOK MO yKa-
3aHHbIM LieHHbIM ByMaram nepecTtaeT yAOBNEeTBOPSITb YCIIOBUSIM aKTUBHOIO pbiHKA), B CBSI3U

C pegomMuumMnsuuern aMMTeHTa (3MUTEHTa NPEACTaBNSIEMOro akT1ea no Aeno3uTapHon pac-

MNCKE) UNU B CBA3W C NPEACTOSAWLNM (MM COCTOSABLUMMCS) NpUobpeTeHneM (BbIKynom) LieH-

HbIX BymMar MHOCTPaHHOro AMUTEHTA U NpoJaxewn (pa3mMeLLeHnem) akumi (B TOM yncne Jo-

NMOMHWTENBHOIO BbIMYCKa) POCCUMNCKOIO 3MUTEHTA MU MEXAyHapoAHOW komnaHuu (obme-

HOM) AN onpeaeneHust cnpaBeaniMBo CTOMMOCTH:

®  AKUMIA MHOCTPAHHbIX SMUTEHTOB UMW AENO3UTAPHbIX PACMMCOK - HAYMHAA CO OHS, cre-
JOyHoLero 3a nocnegHVM TOproBbIM IHEM, B KOTOPOM NPUHUMANWChb 3asiBKW Ha 3aKrto-
YeHMe CAEeNOoK C aKUMAMU MHOCTPaHHOTO AMUTEHTA MU AEN03UTApHbLIMK pacrnmnckamm
B pexmme Topros «PexumM ocHOBHbIX TOpros T+» (aanee — NocnegHun TOproebin AeHb
B PEXMME OCHOBHbIX TOpros T+);

e  aKUWI POCCUNCKOrO AMUTEHTA NN aKLUIA MeXYHaPOAHOWN KOMMAaHUM — HAYMHAsA CO AHS
3auncnenust Ha cyet geno YK [.Y. MN® akumii poCcCMINCKOro aMUTEHTA UKW MeXayHa-
POOHON KOMMaHUW, MOMYyYEHHbIX B CBA3WM C PEAOMUUMMSILMEN SMUTEHTa (SMUTEHTa
NpeAcTaBnAeMoro aktmea no AenosmTapHbiM pacnunckam) unm B CBA3u ¢ npuobpete-
HUEeM 1 npogaxen (pasmelleHneM) LeHHbIX bymar (06mMeHoMm), B cnyyae, npeaycMoT-
peHHoM n. 4.3 HacTosLwero MpunoxeHus,

ponyckaeTtca npuMmeHaTb mogens CAPM 3-ro ypoBHa aHanorm4Ho Tomy, kak mogens CAPM
NPUMEHSIETCA ANA onpeaeneHns CrnpaBeaivMBOA CTOMMOCTM aKUMA POCCUMCKMX SMUTEHTOB
C y4eTOM crnegyoLmnx ocobeHHoCTe:

- mogenb CAPM 3-ro ypoBHsi MOXET NPUMEHSATLCS B OTCYTCTBUE Habnogaemon LeHbl nep-
BOrO YPOBHSA A0 HACTYyMNneHns Hanbonee paHHeln us aar:

a) [JaTtbl NpeKpalleHns NpU3HaHWA akuMiA MHOCTPaHHOIO AaMWUTEHTA UMW Aeno3utap-
HbIX pPacrnncok, HO He no3gHee aathl 3adncrieHns Ha cyeT geno YK Y. NMAN® nonyyeHHbIx
LieHHbIX Bymar (3a UCKMoYeHneM cryyas, ykasaHHoro B n. 4.3 HacToswero Npunoxexus);

b)  paTtbl, c KOTOPON AOCTYNHBI BCE KOAbI pacyeToB, pa3peLleHHble ANt COOTBETCTBY-
IoLLLero TMna LeHHbIX Bymar, npu 3aknoyeHmn cOernok B pexume ToproB «Pexunm oCHOBHbIX
ToproB T+» (B 3TOM crnyyae cnpasegnimBasi CTOMMOCTb LieHHbIX Oymar onpegenseTcs B Co-
OTBETCTBUW C OOLLMM NOPAAKOM, yCTaHOBMNEHHbIM [paBunamu onpegenexus CHA);

C)  [aTbl UCKMIOYEHUA LUEHHbIX Bymar u3 cnmucka ueHHbIX Bymar, AonyLleHHbIX K Top-
ram/gaTbl NpekpalleHns TOproB LEHHbIMM Bymaramu (3a UCKMHYEeHWeM: crnyyvyas 3ameHbl
LEeHHbIX Oymar MHOCTpaHHOrO 3MUTEHTa Ha LEeHHble Bymarn pocCUACKOro aMUTEHTa Wnu
MeXOyHapOAHON KOMNaHuM B pamkax Of4HOro TOProBoro koAa; crnyvasi, npeayCMOTPEHHOro
n. 4.3 HacTosiwero MNpunoxeHus, npu koTopom Mogens CAPM 3-ro ypoBHsi npogorkaeT
NPUMEHSATBCA NN NPUMEHAETCS AN OLEHKU aKLMA POCCUMINCKOrO SMUTEHTA UINN MEXOYHa-
POAHON KOMMaHuW; cryyasi, Npyu KOTOPOM B OTHOLUEHUW aKLMI POCCUMICKOTO AMUTEHTA (MIn
MeXAyHapOoAHOW KOMMNaHuu), B onnaTty KOTOpbIX NpUHMMATCS akumy (4eno3vTapHble pac-




MNCKN) MHOCTPAHHbBIX AMUTEHTOB, ONybnukoBaHa MHPOPMALMSA O TOM, YTO aKLUM POCCUN-
CKOrO 3MUTEHTA (MNN MEXAYHapOOHON KOMNAaHWUK) BKITOYEHbI B CMINCOK LieHHbIX Bymar, ao-
NyLeHHbIX K Topram), ¢ ykadaHHow aatbl mogens CAPM 3-ro ypoBHSA He NpuMeHuma, cnpa-
BeIMBasi CTOMMOCTb ONpeaensieTcs no UHbIM MOAENSM OLEHKWN, OCHOBaHHbLIM Ha NpUMeHe-
HUM UCXOAHBIX AAHHBIX 3-T0 YPOBHS;

- B LEeNsx onpegeneHus cnpaBeanvBoi CTOMMOCTY aKLUUn MHOCTPaHHOIo aMUTEHTa (aeno-
3MTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHS Uy peTpoCNeKTUBHOIO pacyeTa crnpa-
BEANIMBON CTOMMOCTM aKUMA MHOCTPAHHOIO SMUTEHTA (4en03nTapHbIX pacnucok) (B criyvae,
ycTaHoBreHHoM B M. 4.3 Hactoswero MNpunoxeHust) Npyu NepBoM NPUMEHEHUU MOAENU
CAPM 3-ro ypoBHsi KOPPEKTUPOBKE MOANEXMT:

cnpaBeanueas CTOMMOCTb (LeHa) 1-0ro YpoBHS akLUi MIHOCTPAHHOIO SMUTEHTA (aeno3uTtap-
HbIX pacnucok), onpeaerneHHas Ha NocnegHnin TOproebl AEHb B PEXMME OCHOBHbLIX TOProB
T+ B 00OLWem nopsigke, yCTaHOBNEHHOM HacToswmmy MNpasunamu onpegenerns CYA;

nunbo B criyyae ocyLLEeCTBNEHUS PETPOCMEKTUBHOIO pacyeTa aAns Lenew oLueHKU Nony4eHHbIX
aKkuui poCCUMNCKOro AMUTEHTA UNU MeXAyHapoaHOW KOMNaHuKM - cnpaBeanueas CTOUMOCTb
(ueHa) 1-0ro ypoBHS aKumMii MHOCTPAHHOIO 3MUTEHTA, onpeaeneHHas no AaHHbIM Mockos-
ckomn bupxwn Ha NMocnegHuin TOProBbI AeHb B PeXMMe OCHOBHbIX TOpros T+ no metogam
OLEHKW, NPefYCMOTPEHHBIM HacToswmmm Mpasunamu onpegeneHns CYA, kak ecnu 6bl nc-
XO[OHble LieHHble BymMary MHOCTpaHHOro amuTeHTa xpaHunuce B HKO AO HP[;

- B KayecCcTBe pPbIHOYHOIO MHAUKaTopa (beHumapka) ucrnonb3yeTcs uHoekc MoCKoBCKOM
Bupxu (IMOEX);

- B Ka4yecTBe 6e3pnCKOBOIN CTaBKMN AOXOAHOCTU MPUMEHSIOTCSA CTaBKM MO roCy4apCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B NpunoxeHun 6, B BanioTe, COOTBETCTBYIOLLEN BanoTe Uc-
XOAHOW KOTUPOBKM 1 YPOBHS OLIEHMBAEMOW akLmmn (8eno3nMTapHoOW pacnmckm);

- ANA Aeno3nTapHbIX pacnmcok B KavyecTse nokasartens Py ncnonb3yeTtca cnpasegnnseas cTo-
MMOCTb CamMON 4EeN03nTapHOW Pacrmcku;

- beTa-koadhpULMEHT paccunTbIBaETCHA NO COCTOAHUIO Ha [ocnegHuit ToproBei 4eHb B pe-
XXVMMe OCHOBHbIX TOproB T+, paccuymTaHHoe 3HaveHne beTta-koadpduumeHTa cukecmpyetcs u
NPUMEHSIETCS B TEYEHNE BCErO CpoKa OnpeaeneHns cnpaBeinnMBo CTOUMOCTM aKLUMIA UHO-
CTPaHHOro 3MUTEHTA, AEMNO3UTAPHbIX PACTUCOK, aKLUA MEeXAYHapO4HOW KOMMNaHUy 1 akuui
POCCUIACKOTO SMUTEHTA (ANst NOCNedHuX - B Cryyae, yCTaHOBMNEHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ans pacyeta beTta-koadhdumumeHTa UICNonNb3yTCS 3HaYeHWS LieHbl 3aKpbITUS U PbIHOYHOTO
uHavkartopa (6eHumapka) 3a nocrnegHue 128 Toproebix AHeNn, npeglecTsytowmx Mocnea-
HeMy TOProBoMYy [HIO B PEXUMe OCHOBHbIX Topros T+ (Bkntoyas MocneaHuii TOproebi AeHb
B PEXVME OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUA BKNOYaloTCs B pacyeT beTa-koaddmumeHTa npy ycnosum NnoaTeepaeHus
NX KOPPEKTHOCTN B COOTBETCTBUM C NMOPSIAKOM OMNpefeneHns cnpaBeanvmBoil CTOMMOCTU LieH-
HbIX Bymar Ha 1 ypoBHe;

—i=1..N, Toprosble AHu, NpegLlecTsytoLiue lNocnegHeMy TOProBoMy AHIO B PEXUME OC-
HOBHbIX TOoproB T+ (Bkntoyas MocneaHnn TOProBei AeHb B PEXUME OCHOBHbLIX TOPros T+),
ANs pacyeTa JOXOOHOCTM akTMBa M PbIHOYHOTO MHAMKaTopa (beHumapka) Ucnomnb3yrTes
3HaYeHWs LeHbl 3aKpbITUA U PbIHOYHOIO MHAUKaTopa 3a nocnegHue 128 ToprosbiX AHEN,
npeawecTsyowux NocnegHemMy TOProBoMy AHIO B peXMMe OCHOBHbIX TOpros T+ (Bkmtovas
[MocnegHwit TOProBbIn AeHb B PEXNME OCHOBHbLIX TOProB T+);

- NpY OTCYTCTBUM LEHbI 3aKpbITUs, OTBEYAIOLEN YCNOoBUSAM, YCTAaHOBIMEHHbIM [MpaBunamu
onpegenexus CYA, B kakon-nnbo Toproebii AeHb B nepuoge 128 ToproBbix AHEN, npeaLue-
cTBytowux NocnegHeMy TOproBomy [HIO B pEXMME OCHOBHbIX Topros T+ (Bkntovas Mocnep-
HWIA TOProBbIN AeHb B PEXUME OCHOBHbIX TOProB T+), MHPOPMAaLUSA O 3HaYEHNN PbIHOYHOTO
uHankatopa (6eH4umapka) n 6e3p1MCKOBON CTaBKM 3a 3TOT TOProBbI AeHb B MOAENMW HE y4u-
TbiBAETCS;

- IPU HaNM4YMK LUEeHbI 3aKpbITUS, OTBEYAIOLLEN YyCroBusSM, ycTaHOBINEHHbIM [paBunamum onpe-
nenexust CHA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOTO MHAKKaTopa (6eH4YmMapka) B kakon-nubo
TOProBbIvi AeHb B nepuoge 128 Toprosbix gHeW, NpeawecTBylowmx [NocnegHemy Toprosomy




[OHIO B pPEeXMMe OCHOBHbIX Topros T+ (Bkntoyas lNocnegHWin TOproebivi AeHb B peXume oc-
HOBHbIX TOProB T+), 3Ha4YeHWe PLIHOYHOTO NHAMKaTopa (GeHYMapka) 3a 3TOT TOProBbIv AeHb
NPUHMMaeTCa paBHbIM NocreAHeMy N3BECTHOMY.

- B TOM cnyyae ecnmn akumm poccUnCKoro aMmUTEHTa UM MeXayHapo4HOW KOMMaHuK, nony-
YeHHble B CBS3M C peAoMuUUMnsaumnent SMmTeHTa (SMMTEHTa NpeacTaBnseMoro akTmea no ge-
Nno3nTapHOW pacnncke) Nnu B CBA3N € NpuobpeTeHnem (BbIKynoM) LieHHbIX Bymar MHOCTpaH-
HOro SMUTEHTa U Npofaxen (pasMelleHnem) akumi (B TOM Yncne OOMOSNTHUTENBHOMO Bbl-
nycka) pOCCUMCKOrO 3MWUTEHTA UNN MeXZyHapoaHOW KoMnauun (obmeHom), Bbinu 3aunc-
neHbl Ha cyeT geno YK .Y. NMU® go gatbl, ¢ KOTOPOW CTanu OCTYMNHbI BCE KOAbl pac4eToB,
paspeLleHHble ANt COOTBETCTBYHOLLErO TUMNA LieHHbIX Bymar, npy 3akni4eHnr caenok B pe-
XnMe ToproB «Pexnm oCcHOBHbIX ToproB T+», AN onpeaeneHunst cnpaeeasimBon CTOMMOCTH
NOMyYeHHbIX aKLMIA POCCUACKOTO AMUTEHTA UMW MEXAYHaPOAHOW KOMMaHUM LOMYCTUMO Mpu-
MeHaTb Mmogens CAPM 3-ro ypoBHsi, eCrv KONMYECTBO LEHHbIX Bymar, BenuynHa kanutana,
aKTMBbI M 0093aTeNbCTBA POCCUMINCKOrO SMUTEHTA UM MEXAYHAPOAHOW KOMMaHUM OCTanmchb
3KBMBaANEHTHLIMW OTHOCUTENBHO COOTBETCTBYHOLLMX NOKa3aTenen MHOCTPAHHOIO SMUTEHTA
(nMMbo ecnu CoOOTBETCTBYIOLLNE U3MEHEHUS B CTPYKTYpE KanuTana, aktmBax u obsasaTtenb-
CcTBax ObINN yYTEHbI yYaCTHUKAMU pbiHKA B MCXOOHOW LieHe 1-0ro ypoBHSA akUMin MHOCTPaH-
HOro AMUTEHTa UK Aeno3uTapHbIX Pacnucok, o Yem Ynpaensowas KomnaHus coctaBnseT
MOTMBUPOBAHHOE CYyXOEHNe) n onybrnnkoBaHa MHPOPMAaLMA O BKITHOYEHUN aKLUA POCCUIA-
CKOrO 3MUTEHTA WUNU MEXAYHAPOAHOW KOMMaHUM B CMIUCOK LiEHHbIX Oymar, [onyLeHHbIX K
Topram. [Npn aTom pacuyeT cnpaBeAnUBON CTOMMOCTU akUMN POCCUMCKOro aMUTEHTa UIuv
MeXxayHapoaHow komnaHum no mogenu CAPM 3-ro ypoBHS Npon3BoAUTCS Tak, Kak ecriv Obl
mogens CAPM 3-ro ypoBHs npogornkana NnpUuMeHATLCS K akumMsaM MHOCTPaHHOro SMUTEHTa
(mnenosuTapHbIM pacnuckam) unm NpUMeHsnack Obl K aKUMAM MHOCTPaAHHOTO aMUTEHTa (Oe-
no3vTapHbIM pacnunckam) peTPOCMNEeKTUBHO CO crneaytowero aHa 3a lNMocnegHum TOproBbiM
OHeM B pexume 0CHOBHbIX ToproB T+ Ha MockoBckorn Bupxe (B ToM Yncne, Koraa ucxogHole
LeHHble Bymarm MHOCTPaHHbIX AMUTEHTOB He xpaHunuck B HKO AO HP[]), a akuum poccun-
CKOro aMUTEHTA UMK MeXAyHaApOO4HOW KOMNaHUN ABMNANUCH Obl aKLMSAMU MHOCTPAHHOTO SMMU-
TeHTa (4eno3uTapHbIMK pacrnmckami).

Mopens CAPM 3-ro ypoBHSl HE MOXET NPMMEHATLCA ANs Lenen onpegeneHns cnpa-
BEAIMBON CTOMMOCTW aKuuii MHOCTPaHHbIX 3MUTEHTOB, AEMO3WUTapHbIX Pacnucok, akuui
MeXOYHapPOAHbIX KOMMaHUA, akLMii POCCUACKUX AMUTEHTOB B CMyYae OrpaHUYeHns opraHu-
3aTOPOM TOProBMM AONYCTUMbIX KOLOB pacyeToB B pexvume TOproB «PexnM OCHOBHbIX TOp-
ro T+» Mo caenkam ¢ LeHHbIMM Bymaramu, B CBA3M C NpeacTosALLEen MPMoCTaHOBKON TOProB
LieHHbIMW BymMaramu nnu B criyvae NpUHATUS OpraHn3aTopoM TOProBIv peLleHns o npuocTa-
HOBKE TOproB LieHHbIMW Bymaramu - ¢ Hanbonee paHHew n3 gat: aTtbl, C KOTOPOW B peXume
TOproB «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEeHWE COEMNOK C aKUUsSMU MHO-
CTPaHHOro 3MUTEHTa (4eno3nTapHbIMU pacnuckamu); hakTUYeckon AaTbl NPUOCTaHOBKU
TOProB akUMsIMU MHOCTPAHHOTO AMUTEHTAa (4eN03NTapHbLIMK pacnuckamm) (B ykasaHHOM Cry-
Yae crnpaBeAanMBas CTOMMOCTb onpeaenseTcsi N0 MHbIM MOAENsAM OLEHKN, OCHOBaHHBIM Ha
NPUMEHEHUN UCXOAHBIX AaHHBIX 3-ro ypoBHS). OrpaHnyeHne NpeaycMoTPEHHOE HAaCTOALLUM
NYHKTOM He NPUMEHSsIeTCS B Tex Cryyvasix, korga B gaty nybnukauum wnHdopmauum ob orpa-
HUYEHUN JOMNYCTUMbIX KOOB PacyeToB B PeXMME TOProB «Pexnm OCHOBHbIX TOPros T+» Mo
cAaenkam c UeHHblMu Bymaramym MHOCTPaHHbIX AMUTEHTOB OnybnukoBaHa MHdoOpMauust o
TOM, YTO aKLMM POCCUIACKOTO SMUTEHTA (MW MeXAYHAaPOAHOW KOMMaHuK), B ONfaTy KOTOPbIX
NPUHUMAIOTCS COOTBETCTBYIOLUME LIeHHble BymMarn MHOCTPaHHbLIX 3MUTEHTOB, BKIIOYEHbI B
CMUCOK LieHHbIX Bymar, AoMnyLEeHHbIX K Topram).

Moaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Nno KOTOpPbIM onpegeneH aHanorvyHbIN aKTUB (onpep,eneHMe LUeHbl C

Yy4€TOM UCXOAHbIX AAHHbIX 2-r0/3-ro ypoBHS)

LleHHbIEe 6ymaru

Mopsaok onpeaeneHns cnpaBeAnuBoﬁ CTOUMOCTHU

LleHHas 6ymara sBns-
€TCsl AONONMHUTENbHbIM
BbIMYCKOM

[na oueHKM LeHHo Gymarn Ucrnonb3yeTcs LeHa Bbinycka (aHarnorMyHoro aktvea), No OTHO-
LUEHVIO K KOTOPOMY [aHHbIN BbIMYCK ABMSAETCHA AOMOMHUTENbHLIM, ONpeaeneHHas, Ha gaTty
onpepeneHns CYA, B COOTBETCTBUU C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, Ans ko-
TOPbIX ONpeneneH akTUBHbINA PbIHOK.




CnpaBe,anBaﬂ CTOMMOCTb onpenendaeTca cornacHo 3TomMmy nopsaaky 40 BO3HUKHOBEHUA Cripa-
BEe4SIMBON CTOMMOCTU LIeHHON 6YMaFVI, ABMAIOLWENCS OMNONHUTENbHBIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon bymarm
(ucxogHOM LeHHOW Gy-
marm)

[nsa oueHKn ueHHow Bymaru ncnonb3yeTcs LieHa UCXOOHOW LeHHon Bymaru, onpeaeneHHas
Ha gaty onpegeneHmsa CHA B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTU LiEHHbIX Bymar,
ONs KOTOpbIX OnpefeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAast C y4eToM KoadhduLmeHTa
KOHBepTauuu.

Ecnv HeBO3MOXHO onpenenuTb B COOTBETCTBUU C MOAENSMU OLLEHKM CTOMMOCTU LIEHHbIX Oy-
mar, AN KOTOpbIX ONpeaerneH akTUBHbIV PbIHOK LIEHY MCXOAHOW LeHHOoW Bymaru Ha gaTty onpe-
neneHust CHA, ncnone3yeTcs cnpaBeanneBasi CTOMMOCTb MCXOLHOW LieHHONM Bymaru, onpege-
neHHas Ha gaTy KOHBepTauuu, CKOPPEKTUPOBAHHAs C y4eTOM KO3dhduUMeHTa KOHBEpPTaLMM
(ncxogHble AaHHble YpoBHA 2 unu YpoBHA 3, B NOCNeAHEM crlyyae — ecnv crnpaseanunsasi
CTOMMOCTb MCXOOHOW LieHHOM Bymaru Obina onpeaerneHa Ha OCHOBaHUM MCXOAHbIX AaHHbIX 3-
ro ypoBHS).

CnpaBegnueasi CTOMMOCTb OnpefensieTcs CornacHo 3ToMy NOpsAKY A0 BO3HUKHOBEHUSI crpa-
BEAJIMBON CTOMMOCTU LieHHO Bymary nonyyYeHHo B pe3ynbTate KoHBepTauumu B Hee Apyroi
LEeHHOM Bymarun (MCXOAHOM LeHHOoM Bymarn).

o OUEHOYHOW CTOMMOCTBIO akumi ¢ Gonbluen (MeHbLIe) HOMUHANbLHOW CTOMMOCTbLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOAHbIX aKUWI, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMN.

e OueHOYHOW CTOMMOCTbIO aKLMI TOM Xe KaTeropum (Tuna) ¢ MHbIMM NpaBamu, NPU3HAHHbIX
B pe3ynbTaTe KOHBEpPTauMmM B HUX MCXOAHbIX akUWi, ABMASETCS OLEHOYHas CTOMMOCTb KOH-
BEPTMPOBAHHbIX aKLWN.

e  OLEHOYHON CTOMMOCTbBI aKLUiA, NPU3HAHHbLIX B pe3yrnbTaTe KOHBepTauMu npu apobneHmm
WCXOOHbIX aKUUIA, SBMSIETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AeNeHHas
Ha ko3dbpuUMeHT apobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKUMiA, MPU3HAHHbBIX B pe3yfbTaTe KOHBEPTaLMU Npy KOHconuaa-
LN UCXOOHBIX aKUUiA, ABMSETCHA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbIX akUMi, YMHO-
XeHHasa Ha KO3 PUUMEHT KOHCONMaaLmm.

e OUEHOYHON CTOMMOCTBIO aKLUMA UK obnurauuii HOBOrO BbIMycKa, MPU3HAHHLIX B Pe3yrb-
TaTe KOHBEPTALMW B HUX KOHBEPTUPYEMbIX UCXOLHbIX LEHHEIX Bymar, ABNsieTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAaHHBIX LIEHHbIX ByMmar, AeneHHasi Ha KonM4ecTBO akuuii (obnvra-
LMiA), B KOTOPOE KOHBEPTUPOBAHa ofHa KOHBEPTUpYyeMasi LieHHas Bymara.

o  OUEHOYHOW CTOMMOCTbIO aKLUWiA, NPU3HaHHbIX B pe3ynbTaTe KOHBepTaunn B HUX NCXOOHbIX
akuun npn peopraHnusaulmm B cbopme CnuaHnaA, asndeTca oleHo4YHasa CTOMMOCTb KOHBEPTU-
POBaAHHbIX LIEHHbIX 6ymar, YMHOXEHHas Ha Ko3hbpmLmMeHT KoHBEpTaLUmu.

e OLEeHOYHON CTOMMOCTBIO aKLUMIn BHOBb CO34aHHOMO B pe3ynbTaTte peopraHm3aummn B popme
pasgeneHns Unv BblAeneHnss akuMOHEpHOro obLiecTBa, NPU3HaHHbIX B pesynbTaTe KOH-
BEpTaLMM B HUX UCXOAHbIX aKUMIA, ABMAETCS OLIeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aK-
LmMR, feneHHas Ha koadduumeHT KoHBepTaummn. B cnyyae, ecnu B pesynbTaTe pasgeneHms
Unu BbiAeNeHus co3gaeTcs ABa unu Gonee akUMOHEpHbIX obLiecTBa, Ha KO3ULMEHT
KOHBepTauMn AennTCcs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMIA, YMEHbLUeHHas
NponopLMoHanbHO AOe UMyLLEeCTBa PeopraHM3oBaHHOIO akLMoHepHoro obuiectsa, nepe-
[aHHOro akuMoHepHoMy obLLecTBy, CO3AaHHOMY B pesynbTate pasgeneHust unv Belgene-
Hus.

e OueHoYHas CTOMMOCTb aKuuii BHOBb CO34aHHOIO B pe3ynbTaTe peopraHvsaumm B oopme
BbIAENEHUsT aKUMOHEPHOro obLlecTBa, NPU3HaHHbIX B pe3ynbTate WX pacnpeneneHusi




Cpeau akUMOHEepPOB PEeOopraHn3oBaHHOTO aKLUMOHEPHOro O6LLEecTBa, CUMTAETCs pPaBHOM
HY 1.

e OLEHOYHON CTOMMOCTBIO 0bMMraumini HOBOrO BbIMyCKa, NPU3HaHHbLIX B pe3yribTaTe KOHBEpP-
Tauum B HUX UCXOLHbIX obnvraumii Npu peopraHmMsaumm SMUTEHTa Takux obnurauun, aens-
eTCcs OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraunin 6e3 yyeta HKO n 3HaveHne
HK[ no oGnuraumm HOBOro BbiNycka, pacCYMTaHHOE B COOTBETCTBMM C AMUCCUOHHBIMW O-
KyMEHTaM Ha [aTy OLIEHKM.

ONPEOENIEHUE CNPABEQNIMBOA CTOMMOCTMU LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpefenseTtcs B criefytoleM nopsiake: CTOMMOCTb akTMBa, onpeaerneH-
Has B COOTBETCTBUM C MOAENSIMU OLIEHKW LieHHbIX ByMar, yMHOXaeTcsl Ha konunyecTBo Bymar B nopTtdene, nonyyeHHas Benu-
YnHa okpyrnsetcs Ao 2 (OByx) 3HAKOB Nocrie 3ansiToi, NoryvYeHHOe 3HaYeHue Npyu HEOOXOAMMOCTUM YMHOXAETCa Ha Kypc,
ycTaHoBneHHbI B MpaBunax onpegeneHna CYA, u Takke okpyrnsetcs o 2 (Osyx) 3HakoB nocre 3ansiTon.

Cnpaseanveast CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak CyMmMa crpaBefmBo CTOMMOCTW LIEeHHOW
BGymaru 1 HakonmeHHOro KynoHHOro 40xoAa, UCHUCIIEHHOMO NCX0As M3 CTaBKWU KyMOHHOIO 40X0A4a, YCTaHOBMEHHOMW B peLlleHnm
0 Bbinycke (0 AOMOMHUTENBHOM BbIMYCKE) UMK NMPOCNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

Cymma HakoMnreHHOro KynoHHOro oxoaa Ans obnuraumii BHELWHMX obnuraumMoHHbIX 3aMoB Poccuiickon denepa-
LMK, JOMroBbIX LeHHbIX BymMar MHOCTpaHHbIX rocyAapcTs, €BPoObnmraumii MHOCTPaHHbIX 3MUTEHTOB, LiEHHbIX Bymar mexay-
HapoAHbIX (PMHaHCOBLIX OpPraHu3aumi onpeaensaeTcs B cneaytolwem nopsake: CyMma HakonmeHHOro KyrnoHHOro Aoxoaa, pac-
CUYMTaHHasa UCXoas M3 CTaBKM KYNMOHHOrO 4oXoAa, okpyrnseTcs Ao 12 (ABeHaguaTh) 3HaKOB MOCHe 3ansiTon 1 YMHOXaeTcs Ha
KonuyectBo Gymar B nopTtdene, nocrne Yero nofyyeHHas BenuuuHa okpyrnseTcs Ao 2 ([Byx) 3HakoB nocne 3anaton, npu
HeobXoQuMOCTN YMHOXaeTCH Ha Kypc, yCTaHOBMeHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (aByx) 3HaKOB
nocrie 3ansiTou.

Cnpasegnueas CTOMMOCTb JOMrOBbIX LeHHbIX Bymar npusHaetca pasHou O (Honb), B criydae HacTynneHus gathbl
MOJSTHOrO MOralleHNsi HOMMHana B COOTBETCTBMU C YCNOBUAMMW BbiNyCKa LieHHbIX Bymar - ¢ aTbl OTpaXeHus B 4ebUTopcKon
3a00MKEHHOCTN CyMMbl HOMMHAna K NofyyYeHunio A0 AaTbl MOMHOro noralieHns HoMMHana B COOTBETCTBUN C YCIIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY Hanuyinm Npu3Hakos
obecLeHeHus, onpegenseTcs B cooTBeTCTBUN C [NpunoxeHrnem 4 B yacT TpeboBaHWI K OTYETY OLEHLLMKA.

Cnpasegnueas CTOMMOCTb 0Gnuraumii Npy BO3HUKHOBEHUW NMPU3HAKoB 06eCLEeHEeHNs 1 OTCYTCTBMU LIEH NEpPBOro 1
ueHbl HP Ha faTy onpeaeneHvs cnpaseannBo CTOMMOCTU PacCYUTLIBAETCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKU Crpa-
Be4IMBOW CTOMMOCTH, yKkazaHHOMY B [NpunoxeHuu 4.

Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunm 4.

ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTW MO COENIKAM C LEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUW T+ (NPU HECOBMNAOEHWUWN OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOW 3AKIMKOYEHUA [OMOBOPA MO MOKYNKE/MPOQAXE LIEHHbLIX BYMAT)

CnpaBeanuBas CTOMMOCTb 3aJO0SPKEHHOCTU MO cAenkam € LeHHbIMM Bymaramm, 3akmoyYeHHbIM Ha ycrnoBusx T+,
onpefenseTcsi B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTBIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnstoLlerics
npeamMeToM cAernku U CyMMOW CAENKN B BanoTe CAENKN, NpuBegeHHON K BantoTe pacdeta CYA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3a0PKEHHOCTU MO cAenkaM ¢ obnurauusiMm, 3akmioYeHHbIMY Ha yCro-
BuaX T+, cnpaBeanvBasi CTOMMOCTb 06nuraumn, SBnsoLLmMXca NnpegMeToM caernku, ¢ AaThl 3aknioveHus caenku 0o aatbl ne-
pexofa npaB COOCTBEHHOCTU Ha LieHHble Dymaru, exefHeBHO onpefensieTcs ¢ y4eToM HaKOMEeHHOro KyrnoHHOro AoxoAa,
onpeeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCMNOBUAMU CAENKM UMy Npasunammn opraHusatopa TOpros.

B cnyyae nonoxuTtenbHOM pa3HuLbl, CAENKa NPU3HaeTcsa B COCTaBe akTUBOB (aebutopckasi 3a40MKEHHOCTb) Y MOKy-
natensi/B coctaBe 06a3aTenbCTB (KpeauTopckas 3a40MmMKEHHOCTb) Y NpoAaBLa, OTpUUaTeNnbHON pasHuLbl - B cocTaBe 0bs13a-
TenbCTB (KpeAUTOopCKas 3a0MKEHHOCTb) Y NOKynaTensi/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) y NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCH B CrlyYae BO3HWKHOBEHUS CODOBLITUIA, NPUBOASALLMX K 06eCLEHEHUIo, B CO-
oTBeTcTBUU C MpunoxeHuem 4.

Cnncok o6Lwmx cobbITMi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.



ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU NO CAENKAM C BAHK?TOIZ, 3AKIIOYEHHbIM HA YCITOBUW T+
(MPU HECOBNALEHUN OATbI NMOCTABKU BANIOTbI, ONPEOENEHHON YCITOBUAMM IOTOBOPA C OATOU 3A-
KNIOYEHUA OOrOBOPA MO NMOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0/KEHHOCTM MO cAefkam C BantoToN, 3aKMoYeHHbIM Ha ycroBusix T+, onpegensieTca
B pasmepe pasHuupbl Mexay TeKyllen cnpaBeanvBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl,
3achmKCpoOBaHHON B IOrOBOPE Ha AaTy UCNOJIHEHNS COENKU, MPUBEOEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOWM pa3HuLbl, CAenka Npu3HaeTcs B COCTaBe akTMBOB (OebuTopckas 3a40MmKEHHOCTb) Y MOKy-
natens/ B coctaBe 00653aTenbCTB (KpeauTopckas 3af0MmKeHHOCTb) Y NpoAasLa, oTpMuaTenbHON pasHuLpl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3ad0MmKeHHOCTb) Y NOoKynaTensa/B cCoCTaBe akTMBOB (4ebMTopcKas 3a40MmKEeHHOCTb) y MpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Clly4ae BO3HUKHOBEHUSI COOLITUI, MpUBOASALLNX K 06ECLEHEHMIO, B CO-
oTBeTcTBUU C MpunoxeHuem 4.

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHNto, ykasaH B [Mpunoxenun 4.

ONPEAENEHUE CNPABEQ/IMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX 1 BANIOTHbLIX CHETAX

Cnpasefnveasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIIe HA TPAH3NTHbIX, BaSOTHBIX cYeTax, OTKpbI-
TbIX Ha ynpasnstowyto komnanuo [.Y. NMUO, a Takke AeHEXHbIX CPEACTB Ha TOProBO-KNUPUHIOBLIX cyeTax, OTKpbITbIX B HKO
HKL, (OA) ansa MN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CHETAX, OTKPbITbIX HA YNPaBASAOLLYIO KOMMAaHWIO
4.y. nmo.

Cnpasegnueas CTOMMOCTb ONpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeaniIuBoO CTOMMOCTMU
Npu BO3HWKHOBEHWUW cobbITUS, BeayLuero kK obecueHeruto (Mpunoxerve 4).
Cnucok obLmx cobbiTuin, NPUBOASLLMX K 0becLeHeHnto, yka3aH B MpunoxeHun 4.

NOPAAOK KOHBEPTALIMM CTOUMMOCTEW, BbIPAXXEHHbBIX B OAHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB M BenuynHa 06593aTenbCTB, BolpaXXeHHas B BarntoTe, OTNIMYHOM OT BantoTbl pacyeTa CHA, npu-
HumaeTcs B pacdeT CHA B Bantote onpegeneHus CHA no upxesomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
aaTty onpegeneHvs ux cnpaeBeanueBoin CToMMocTu (ganee gata —T).

Ecnu 6upxxesoi kypc 3akpbiTus (TOD) NMAO MockoBckas bupxa Ha gaty T oTCyTCTBYET, TO AN pac4eToB UCMNONb-
3yeTca Kypc LleHTpansHoro Banka Poccunckon depepaunn.

B cnyyae ecnu LeHTpanebHeiM BaHkom Poccuiickon ®efepauum  He yCTaHOBMEH KYpPC MHOCTPaHHOW BarntoThbl, B
KOTOPOW BblpaXeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpeaeneHus CHA B cootBeTcTBuUM ¢ MNpasunamu Y MANS,
AencTByoWMMM Ha AaTy onpegeneHust CHA, To Cnonb3yeTcst COOTHOLLIEHNE MeXay KypCOM MHOCTPaHHOW BantoThl M BanOTON
onpegnenexua CHA B cootBeTcTBUM C Mpasunamu OY MNUO, gericteytownummn Ha gaty onpegenerdms CHA, onpegensiemoe Ha
OCHOBe Kypca 3TWX BartoT N0 OTHOLLEHMWIO K pOCCUCcKkoMy py6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poccuiickon de-
aepaunm. Mony4yeHHoe 3Ha4YeHvne OKPYrMseTcs Nno nNpaBunaM MaTeMaTU4eCcKOro OKpYrfiieHuss 40 NSATHaguaTh 3HaKoB nocne
3anaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKITAOAX

PasmelleHre geHexHbIX cpeacTs Mo JoroBopy 6aHKOBCKOro Bknaga (Aanee — Aeno3nT) MOXET OCYLLECTBNSATHCSA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTtensctea Poccuii-
ckon denepaumn.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3uTa 40 HacTYNIeHNsi CpokKa ero NofHOro noralleHusi, yCTaHOBIEH-
HOro JOroBOpOM, onpefenseTcsa B crieayloLlem nopsake:
. B CyMMe ocTaTka [eno3uTta, yBeNIMYEHHOW Ha CyMMY NPOLIEHTOB, PacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOWN OrOBOPOM, ECIUM CPOK NOralleHus Aeno3uTa - «40 BocTpeboBaHMs»;
e  Ecnucpok noraweHust geno3uta He 6ornee 1 (ogHOro) roga, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpefeneHns cnpaBeasiMBoO CTOMMOCTU, CNpaBeannBas CTOMMOCTb Aeno3nTa NpU3HaeTCa paBHOM OCTaTKy AEHEX-
HbIX CPeaCTB BO BKMNaje, yBeNMMYEHHbIX HA CyMMY MPOLIEHTOB, PaCCUYMTaHHbIX HA AaTy onpeaeneHns cnpaBenvBomn



CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHON A0roBopoM. Ecnu ctaBka no [oOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMeHseTCa MeToa NpuBegeHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB.

B MHbIX criyyasx B cymme, onpeferneHHown ¢ UCnonb3oBaHneM metoda NnpuBeAeHHON CTOMMOCTM By AyLUnX AEeHEXHbIX
MOTOKOB Ha BeCb CPOK AenosuTa. lNpu 3Tom cnpaBeAnvBas CTOMMOCTb Ha KaXayto AaTy pacyeTta Takou cnpaseiIBon
CTOMMOCTU He MOXeET ObITb HKe CyMMbl, koTopas 6bina 6bl BosBpalleHa B [MTN® npu ycrnosun pactopxeHus geno-
3MTHOrO [OrOBOPa Ha AaTy OLEHKM.

B cny4dyae BHeCeHusa M3MEHEHUN B ycnoBusa onpeneneHna cpoka gorosopa MaKCMManbHbI CPOK OnpenenseTcs B

COOTBETCTBUM C U3MEHEHHBLIM CpOKOM aenosunTa, ,El,el7ICTByI'OLLI.I/IM Ha Oaty onpepneneHuna cnpaaennmsoﬁ CTOMMOCTH, npuyem
HakonfeHne Cpoka BKnaaa He NponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb O€eno3nToB onpegendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CI'IpaBe,D,J'IVIBOVI

CTOMMOCTU NPU BO3HUKHOBEHWUM COBLITUS, BeayLero k obecueHeHnto (MpunoxeHve 4).

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

METOL NPUBEAEHHOW CTOMMOCTW BYAYLWMX AEHEXHBLIX MOTOKOB

MprBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyrne:

NP

PV = n

roe:

PV — cnpaBegnueas (NnpuBedeHHas) CTOMMOCTb akTvBa (06a3aTenscTsa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NoralleHns aktmea (06s13aTenbCcTBa), HA4YMHasA ¢ AaTbl onpeaeneHns
CUYA;

no. CyMMa N-0ro eHeXxHOro NnoToka (I'IpOLl,eHTbI 1N OCHOBHas cymma);

N - NOPSAKOBLIA HOMEP AEHEXHOro NOTOKA, HaUMHasA ¢ aaTbl onpeneneHnss CHA;

" - konnuyecTBO AHelt oT AaThl onpeaeneHus CHA 10 AaThbl N-0ro AEHEXHOro NOTOKa;

r - CTaBka AUCKOHTUPOBaHMS B NPOLIEHTaX rogoBbIX, onpeaeneHHas B COOTBETCTBUM C HacToawmMuy [Npasunamm.

Mopsaok onpeaeneHNA N KOPPEKTUPOBKN AEHEXHbIX MOTOKOB

[leHexHble NOTOKM, BKMOYas I'IpOLI,GHTHbIVI [oxo4, paccynTbiBatOTCA B COOTBETCTBMM C YCIIOBUAMM 0OroBOpa, narton

OEHEXXHOro noToKa CHMUTaeTCd OXngaemad garta, B KOTOPYH nnaHunpyeTcd NnoCTyninieHne eHeXHbIX cpeacTs, COOTBETCTBYIHO-
wad gaTte OKOH4YaHuda n-oro nepuoaa (38 UCKITHO4YeHneM criy4aeB OCPOYHOro noralleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX NMOTOKOB PpacCYUTbIBAKTCA C y4ETOM Kanntanunsauum npoueHTHbIX 40X0A40B, eClih 3TO nNpeaycMoT-

PEeHOo ycrnoBmamMmu gorosopa.

Mpadrk AeHeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

BHECEHWA U3MEHEHUIA B JOrOBOP (B TOM YMCIE B HAacTW M3MEHEHMWS! CTaBKM MO JOroBOPY, CpoKa AeNCTBUS AoroBopa,
NepUOANYHOCTY UMM CPOKOB BbIMMAaThl NPOLEHTHBIX OX0A0B),

N3MEHEHNS1 CYMMbl OCHOBHOIO Aofra (MOMNOSIHEHUs!, YaCTUYHOTO [LOCPOYHOIO MOralleHnsi OCHOBHOMO Aonra, eCrnv OHO
He ObINo y4YTeHo B rpaduke).



I'Iop;lp,ox U nepnoanYHOCTb onpeaernieHna CtTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayto AaTy onpeneneHunsa CﬂpaBe,EU'IVIBOIZ CTOMMOCTW.
CraBka OWCKOHTMPOBaAHUA paBHa:

e CraBke, NpeayCMOTPEHHOW JOrOBOPOM, ECNY AaHHas CTaBKa COOTBETCTBYET PbIHOYHOM.

CrtaBka No 4OroBoOpy NMpU3HAEeTCs PbIHOYHOW, €CNK OOroBOP 3akrtoveH ¢ 6aHKkom, KOTopbin BXoauT B NepeyeHb cu-

CTEMHO 3Ha4MMbIX KpeAUTHbIX opraHn3aumn, yTeepxaeHHbli baHkom Poccumn Ha ocHOBaHMM METOOUKW, YCTaHOBIEH-

How YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHms CUCTEMHO 3HAYUMbIX KPEAUTHBIX

opraHusauun», u onybnunkoBaHHbIn Ha canTe BaHka Poccum www.cbr.ru.

e  CpenHeB3BeLUEHHOM MPOLEHTHON cTaBke, onybnukoBaHHom BaHkom Poccun Ha gjaTy onpeaenennsi cnpaBeanvBom
CTOMMOCTU Aeno3unTa, eCcnv NpoLUeHTHas cTaBka, NpegyCMOTPeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKoW NoapadyMmeBaeTCcs pa3meLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o NpoLEeHTHbLIX CTaBkax no
JenosuTtam (Bkrnagam), pasmeLleHHbIX B LenoM no Poccuiickon ®enepaumm 3a Mecsu, Hanbonee 6nuskuin k gate
onpegeneHnst cnpaBeannBoi CTOMMOCTHY, B BantoTe, COOTBETCTBYIOLLIEN BartoTe Aeno3unTa, Ha CPOK, CONMOCTaBUMbIN CO
CPOKOM, OCTaBLUEMCS 4O AaTbl NOrawleHnsi (Bo3esparta) Aeno3uTa Ha AaTty onpeaeneHns cnpaBenivBoi CTOMMOCTH, B
COOTBETCTBUM C Pa3BEpPHYTON LLKAMOMN.

Ecnun BaHk Poccum nepectaeT nybnukoBate CBeAeHUs1 0 NPOLIEHTHBIX CTaBKax no Aeno3uTam (Bkragam), pasmeLyeH-
HbIX B Lenom no Poccuiickon Pegepaumm, a gaHHble nepeHocsaTcs B pasgen «PetpocnekTnBHOWM MHOpMaummy,
YnpasnsioLwiaa KomnaH1sa BripaBe NOMEHATb UCTOYHUK AAHHBIX MO CBOEMY 0BOCHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BELLEHHAsA MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccun, paccuuTtaHa

paHee, YeM 3a MecsiL, A0 AaTbl ONpeaeneHns cnpaBeasiMBoin CTOMMOCTH, PbIHOYHAsH CTaBKa NOANEXUT KOPPEKTUPOBKE.

[ns onpegeneHuns He06X0AUMOCTU KOPPEKTUPOBKU PbIHOYHOM (CpeaHEeB3BELLEHHON) CTaBKN NPUMEHSIETC creayowui

noaxon:

e KnoyeBas cTaBka baHka Poccun, gencTBoBaBLuas Ha nocnegHuii pabounii AeHb MecsLa, 3a KOTOPbIN onpeaerneHa
cpefdHeB3BelLeHHasi CTaBka, CpaBHMBAETCS C KnoyeBow cTaBkon BaHka Poccum, gelicTBylowen Ha gaTy onpege-
neHus cnpaBefnvMBON CTOUMOCTH;

e ecnu knoyeBas craBka baHka Poccuu He M3MeHunacb 4O MOMEHTa onpefeneHnst crpaBeaimBoi CTOUMOCTH, B
Ka4ecTBe PbIHOYHOWN CTaBKM (CTaBKM AMCKOHTMPOBaHMA AN 06a3aTensCcTB NO apeHae) NpuMeHsieTcs NocneaHss
packpbiTasi cpegHeB3BELLEHHasi CTaBKa;

e ecnu kntoyeBas ctaBka baHka Poccun nsmenunack 4o MOMeHTa onpeaeneHns cnpaseiiMBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKW (CTaBKM AUCKOHTUPOBaHUA Ana o6s3aTenbCTB NO apeHae) NpMMeHsieTcs NocneaHsas pac-
KpblTas cpefHeB3BeLUeHHas CTaBKka, KOTopas KOPPEKTUPyeTCs NMPOonopLMOHanbHO M3MeHeHMIo KnioyeBon cTaBkm
BaHka Poccun, T.e. 3Ha4yeHve pbIHOYHON (CpeaHEB3BELLEHHON) CTaBKN M3MEHAETCA B TOW XXe NPonopLun, B Kakown

Mn3MeHunachb Krno4yeBasa CTaBka.

ONEPALUMNOHHAA OEBUTOPCKAA 3AAOJIKEHHOCTb

Mpun3HaHne 0edMTOPCKOM 3a00MKEHHOCTN ONEepPaLMOHHON OCYLLIECTBNAETCA HA OCHOBaHUK YCIIOBUIA MOraLleHust n
AOMYCTUMBIX CPOKOB MPOCPOYKM UCMOMHEHUS 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaxaoMy Budy AeOGUTOpCKOM


http://www.cbr.ru/

3a00MKEHHOCTN B COOTBETCTBYIOLUMX NpUNoxeHnax Hactoawmx Mpasun onpegenenns CHA. OTcyTcTBME ykasaHWs Ha BO3-
MOXHOCTb MPU3HaHUA 4eBUTOPCKON 3340/MKEHHOCTU ONepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT ObiTb
KBanuduumpoBaHa, Kak onepaumoHHas.

[ebuTopckas 3a40MmKeHHOCTb, N0 KOTOPOW BbISIBNIEH OAWH UMW HECKOMbKO NPU3HAKoB 06ecLeHeHWsl, yKadaHHbIX B
Mpunoxexun 4, kpome JONYCTUMON MPOCPOYKM 0BA3aTENbLCTB B pamMKax OnepaumMoHHOro LMkna, He MoXeT ObiTb npusHaHa
onepaumoHHOMN.

[ebutopckas 3a0omKEHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaumoH-
HOM (Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKN MOralleHns Tako 3a40IMKEHHOCTH).

Ynpasnswowas KoMnaHust A4oSHKHA NPOBOAWNTL aHanms3 ypoBHA pucka No AeBUTOPCKOWN 3a4ormKeHHOCTH, KoTopas
paHee Obina kBanuuumMpoBaHa onepaLoHHON, 1 N0 NHOW AeBUTOPCKOW 3a40MKEHHOCTW, MPU3HaHNE KOTOPOW OCYLLIECTBMA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e  Ha Kaxaylo OTYeTHyIo AaTy, ycTaHosneHHyto Npasunamu onpegeneHua CHA MN®;

e [pW NepBOHaYanbHOM NPU3HaHNN AEeOUTOPCKON 3a40IMKEHHOCTH;

e Ha MOMEHT nepexofa AebOUTOPCKON 3aA0MKEHHOCTU U3 cTaTyca «onepaLyoHHONW» B CTaTyC «NMPOCPOYEH-
HOW».

[nsa uenen nposBefeHWst aHanusa, YnpasnsoLas KOMNaHusa ncnonb3yeT AOCTYNHYIO0 el 060CHOBaHHYO U NOATBEp-
Xgaemyto MHopMaLumio.

B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:

® BO3MOXHOCTb KBanudmkaumm Aebutopckon 3aJ0rmKeHHOCTU B kayecTBe OrnepauyoHHOW, NpU3HaHWe KOTOpOW Ocy-
LLleCTBNSETCA BNEpBbIe;
® He0OX0AMMOCTb U3MEHEHNA Noaxoaa K yYeTy AebUTopCcKon 3a40MKEHHOCTHU, paHee NPU3HaHHOM ornepaLMoHHON.

Bonee nogpobHo nHopmMaums 0 KpUTepusx KeanudmKaumm pasHbix BUAOB 4eOUTOPCKOV 3aA0/MKEHHOCTY KakK one-
pauUMOHHON paccMoTpeHa B COOTBETCTBYIOLMX pasgenax Hactoawwmx MNMpasun onpegenenns CYA.

B TeueHue Bcero cpoka ksanudukaumm 4eOUTOPCKon 3a40MMKEHHOCTH Kak onepauyoHHON, ee cripaBefnmBas CTou-
MOCTb OnpegenseTcs B HOMUHaNbHOW BenMyvHe Ha AaTy onpeerneHvns cnpaBeafimBo CTOMMOCTM B OTCYTCTBME UHBIX NPU-
3HakoB obecLieHeHus.

NOPAAOK ONPEAENEHUA CNPABEA/IMBON CTOUMOCTU KPEAUTOPCKON 3AAOMKEHHOCTH

CnpaBegnveas CTOMMOCTb KPeAMTOPCKOW 3a[0/MKEHHOCTY onpeaesseTcs B pasmepe ee octaTka Ha JaTty onpege-

nexusa CYA. He anckoHTupyeTtcs.

CnpaBeanueasi CTOMMOCTb 0653aTenbCTB MO Bbinnate BO3HArpaXK4eHUn U pacxofoB, CBA3AHHbLIX C JOBEPUTENbHbLIM
ynpaeneHvem, NpusHaeTcs B CyMMe, He NpeBbILatoLLen npeaenbHO A0MyCTUMBIN pa3mep BO3HarpaXxaeHun Ha gaty npusHa-
Hus B cootBeTcTBUM C [NpaBunamu Y MNP, a Takke B cymme, He NpeBbiliatoLwen chopMmMpoBaHHbIN pe3epB Ha NpU3HaHWA
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUSA Takoro pesepsa)

B cniyyae, ecnu B pacyet CHA MU® BkntoveH peseps Ha BbINNaTy BO3HArpaxaeHuin, annpokcumaumsa BennyYnH, nog,
KOTOpble Nponcxoaut hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hipke 0653aTenbCTB onpeaensieTca Ha OCHOBaHWUM JOKYMEHTOB, MOATBEpXaa-
IOLLMX OKa3aHHbIe YCyrn (annpokcMmMaums He NpUMeHsieTcs):

- pacxofbl No obcnyxunsaHuio 6aHKOBCKMX CHETOB (BKITHOYas BantoOTHBIN KOHTPONb);
- pacxofbl No onnare ycnyr opraHn3aumin no COBEPLUEHUIO CAENOK U OBCNY>XMBAHWIO CHETOB B TAKUX OpraHv3aumsx;
- pacxofbl TPETbMX ML, ONfayYnBaeMble B COOTBETCTBUN C JOTOBOPOM 00 OKka3aHUM yCnyr cneumann3vpoBaHHOro aenosura-

pusi.

NOPAAOK ONPEAENEHUA CNPABEANIMBON CTOUMOCTU OEBUTOPCKOWN 3AOOMKEHHOCTU NO BbIMNATE
AOMBMOEHOOB N AOXOOA MO LLEHHBLIM BYMATAM



HebuTtopckasi 3a00MKEeHHOCTb MO BbinnaTte AMBUMAEHAOB MO akuusaM, AoXoA4a No Aeno3uTapHbIM pacnuckam, nasm
naeBbIX MHBECTULMOHHBLIX (POHAOB M NasiM (akuMin) MHOCTPaHHBIX MHBECTULMOHHBIX (POHAOB NMPU3HAETCH OnepauyoHHOW, B
OTCYTCTBME NpU3HaKoB obecueHeHns:
e B TeyeHue 25 pabounx gHeN ¢ gaTbl NPU3HaHWUA AeOUTOPCKON 3a40MKEHHOCTN POCCUNCKNX SMUTEHTOB;
e B Te4deHune 45 pabounx gHewn ¢ gaTbl NPU3HaHUA 0EOUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbBIX SMUTEHTOB, a
TaKkKe MeXAyHapOaHbIX Kopropaumi.

OueHka cnpaBeannBon CTOMMOCTU AeOUTOPCKON 3340IMKEHHOCTM MO BbiNnate AMBUAEHOO0B NO akUusaM, A0X04a no
Aeno3nTapHbIM pacnuckam, nasm naeBbliX UHBECTULIMOHHBLIX (OOHA0B M NasiM (aKUMI) MHOCTPaHHbIX MHBECTULIMOHHbBIX (DOHA0B
onpegensaeTcsa B TeYEHUE BCEro Cpoka Keanudurkaumm Takom 3aA0MKEHHOCTM Kak OnepaumMoHHON NCXoas n3:

KONMMYeCcTBa akUMii/Aeno3nTapHbIX Pacnucok, Naes NaeBoro MHBECTULIMOHHOMO hoHAa Unu nNaeB (akUuii) MHOCTPaH-
HOrO MHBECTULIMOHHOIO hoHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe geno MU Ha paTty, Ha KoTopyto
onpefensTcs nuua, MMetoLwme NpaBo Ha nonyyYeHne avBuaeHaa (qoxona) u obbsaBNeHHOro pa3mepa AnBnaeHaa (aoxona),
NPUXOAALLErOCst Ha OA4HY aKLUIO (AEeno3nTapHYo pacnmcky, nan naeBoro UHBECTULMOHHOIO hoHAa Unu naw (akumo) MUHOCTPaH-
HOro MHBECTULIMOHHOIO (POHAA) COOTBETCTBYHOLLIEN KaTeropun (Tuna) 3a Bel4eTOM Haroros 1 c6opoB, ecnm 3To NPUMEHUMO.

B cnyyae oTcyTcTBMS odhuLmManbHo MHOpMaumm 0 pa3Mepe Hanora Ha oxXoabl No LieHHbIM GyMaramM MHOCTpaH-
HbIX 3MUTEHTOB, NOANEXallero yaepkaHuo, NPMMEHSIETCA MakCuMarnbHO BO3MOXHas cTaBka Hamnora B pasmepe 30%. Mo
hakTy NOCTYNNeHWs Taknx 4OXO40B/AMBMAEHAOB Ha GaHKOBCKME cyeTa YnpasnsitoLlen komnadumn [1.Y. NN B pasmepe, Bkto-
yarowem B cebsa cymmy Hanora, Ynpaensiowasi KoMnaHusl AoHadmcnseT 4ebnTopcKyto 3a00mMKEHHOCTb Ha CYMMY Harlora.

Mo ncreveHnn cpoka kBanudpukaumm 0ebUTOPCKON 3a40MKEHHOCTU Kak OrnepaLMOoHHON, crpaBeanuBas CTOMMOCTb
onpegenseTcs B COOTBETCTBMM C [NpunoxeHnem 4.

Cnucok o6Lwmx cobbITUin, NPUBOASALLMX K 06ecLeHeHUo, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEQNMBOWA CTOMMOCTU AEEUTOPCKOW 3AQOMKEHHOCTU MO NPOLIEHTHOMY (KYIMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY NOrAWEHUIO AMUTEHTOM OCHOBHOIO [ONTA NO AONTOBbIM
LEHHbIM BYMAIAM

ﬂ,e6MTOpCKaﬂ 3a[0/MKEHHOCTb NPMU3HaEeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabounx gHen ¢ AaTbl NpUsHaHUs 4eBUTOPCKON 3a0MKEHHOCTU POCCUIACKMX SMUTEHTOB, BKIOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KopriopaLuii;
. B TeueHune 10 paboumx gHel ¢ AaTbl NpUsHaHUa AeBUTOPCKOW 3840KEHHOCTU MHOCTPaHHBLIX SMUTEHTOB.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKO 3a40MKEHHOCTH MO NPOLIEHTHOMY (KyNOHHOMY) OXO4Y MO A0NTOBbIM LIEH-
HbIM Bymaram B TEYEHMe BCEro cpoka NpusHaHusi 4eOUTOPCKOM 3a40MKEHHOCTN ONepaLMoHHON onpeaensieTcs B pasmepe,
onpefeneHHoOM Ha gaTy HacTynreHus cpoka MCMOSHEHWST COOTBETCTBYOLLEro 006s3aTensbeTBa (4aTy UCTEYEHUS] KYNOHHOIO
nepuoaa) B COOTBETCTBUN C YCMOBUSIMU BbiNyCKa LeHHOM Bymaru, 1 CXoas 13 KonmnyecTBa LieHHbIX Bymar Ha gaTty HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeiMBON CTOMMOCTY AIeBUTOPCKON 3a00MKEHHOCTH MO YaCTUYHOMY/MONHOMY MOraLleHUo 3MUTEHTOM
OCHOBHOr0O Aonra no AoNroBbIM LeHHbIM Bymaram B TeYeHMe BCEro cpoka npuaHaHus AebUTOpCKON 3a40MMKEeHHOCTM onepa-
LMOHHON onpefensieTcs B pa3mepe, onpeaeneHHoM Ha fiaTy HacTyNNeHWs: Cpoka UCMOSHEHWS COOTBETCTBYOLLEro obsizaTernb-
CTBa B COOTBETCTBUU C YCITOBUAMMU BbINyCKa Ll,eHHOl7I 6ymarV|, N nucxoad U3 KonmnyectBa LEHHbIX 6ymar Ha AaTy HacTynneHusa
yKa3aHHOro cpoka.

Mo ncteveHnm cpoka KBanudmkauum ebuTopckor 3a40MKEHHOCTU Kak onepaunoHHON, crpaBeannBas CTOMMOCTb
onpegenseTcsa B COOTBETCTBUU C [punoxeHunem 4.
Cnucok obLwmx cobbiTuin, NPUBOASLLMX K 0b6ecLeHeHM0, Yka3aH B MpunoxeHnm 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLEHTHOMY foxoAay
No AEHEXHbIM CPEACTBAM HA CYETAX



OebuTtopckasi 3a00MmMKEHHOCTb NO NPOLIEHTHOMY 40X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cHeTax ynpasrisitoLLen KoM-
naduun O.Y. MO kBanudmumpyeTcs Kak onepaumoHHasi, B Criyyae oTCyTCTBUSI NpM3HakoB obecLieHeHUs ¢ AaTbl NpUsHaHus 4o
AaTbl BbiNnaTbl NPOLEHTOB BKNHOYUTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnalleHmem.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOW 3a0IMKEHHOCTN MO NPOLIEHTHOMY 0XOAY MO AEHEXHbIM cpeAcTBaM Ha
cyeTax ynpasnstoLien komnadumn [1.Y. NMN® onpegenseTtcs B CyMMe HauyMCrEeHHbIX COrMacHo YCNoBuaM AoroBopa/cornalleHms
NPOLEHTOB HA CYMMY HECHWXaeMOoro octaTtka, B Crlyyae, eCrnv yCrioBUsi HAYNCMNEHUA MPOLEHTOB HE yCTaHaBNMBaKT MUHU-
MarbHbIN HECHUXXaEeMbI OCTATOK, MPU CHMKEHUN KOTOPOro NPOLEHTLI HE BbiNfia4ynBaloTCs.

B nHOoM cny4vae — NnpoLeHTHbIN 4ox0a NpusHaeTcs B AaTy ero BbinnaTbl 6aHkom Ha cyeT YK Y. MN®.

Mo ncTeyeHum cpoka kBanvdukaumm 4ebnTopckor 3a0MKEHHOCTIN Kak ONepaumnoHHON, a TakKe B Criyyae BbisiBre-
HUSA MHBIX COBBITUI, NPUBOASALLMX K 06eCLIEeHEHNIO, CpaBeaAnnBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem
4,

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHUE CNPABEAJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOoOALWMMCA Y NPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3ag0MmKeHHOCTb Mo AEeHEXHBIM CPeacTBaM, HaxoasALWMXCS Y NPpoeccrMoHarbHbBIX YH4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanudurumpyeTcs kak onepaLuoHHas, B Cryyae OTCyTCTBUSA Npu3HakoB obecLeHeHus, a Takke He bornee 3
pabouunx gHel ¢ Aathl, Koraa ynpaensaioLas KoMnaHusi Bblpa3una HaMepeHue o BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B yCTa-
HOBINEHHOW (POPME COrMacHO 3aKMYEHHbIM OroBopam (cornalleHmsm), B criyyae, ecnm B TEHEHNE yKa3aHHOro CpoKa AeHexX-
Hble CpeacTBa He NoryYeHbl Ha cyeT Ynpasndatowen komnanum [.Y. NMN®.

MHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMsA YNpaBnsioLwe KOMNaHun O BbIBOAE OEHEXHbIX CPEACTB
npepoctaenseTcs B CneumannsvpoBaHHbIN Aen03UTapuin He No3fHee AHSA, CreayloLwero 3a OKOHYaHMEM YCTaHOBIEHHOMO
cpoka.

CnpaBeanueoi CToMMOCTbIO AebUTOpCKOW 3a40MKeHHOCT Bpokepa No AeHEeXHbIM cpeacTBaM, HaxoAALWMMCS Ha
Opokepckom cyeTe, NpU3HaeTCa CyMMa ocTaTka AeHEeXHbIX CPEACTB Ha KOHeL, AHSA nocne CoBepLUeHUs BCex onepauuni ¢ ak-
TmBamu MN®. BenuuuHa gebutopckon 3afomKeHHOCTU Bpokepa OoMmKHa coBnaaaTth C CyMMOMN AEHEXHbIX CpeacTs, OCTaB-
LUMXCS B pacnopseHun 6pokepa Ha ocHoBaHny OT4yeTa 6pokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbLIV onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncteyeHnn cpoka kBanuukauum 4edUTOPCKON 3a00MKEHHOCTU Kak ONepaLMoHHON, a Takke B Cryyae BbisiBIie-
HWS MHbIX CODBITUI, NpMBOAALLUX K 06ecLeHeHNI0, CrpaBeAvMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM C [punoxeHnem
4,

Cnucok o6Lwmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B Mpunoxenunn 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU NMPOYEN OEBUTOPCKOWN 3A0OMMKEHHOCTU

B pamkax HacToswumx MNpaeun onpeaenenuns CHA k npoyei 4eGUTOPCKON 3a40/MKEHHOCTU OTHECEHBI B TOM YuCHe

cnepyolme BAObI:

e [Jlebutopckas 3af0mKEeHHOCTb, BO3HUKLLIASA B pe3dynbTaTe COBepLUeHUs CAeNnoK ¢ umyLiectsom MNP, no koTopbiM
HacTynuna Hanbonee paHHAA faTa pac4eTos;

o [leGutopckas 3agoOrmKEeHHOCTb ynpasnsiowen komnaHum nepeg NUO;

o [Jlebutopckas 3ag0mKeHHOCTb, BO3HUKLLASA NO A0roBopaM C OLEHLLMKOM, CeLuan3npoBaHHbIM Aeno3utapuem, pe-
rmctpaTtopom, Gupken, ykazaHHbiMu B MNpasunax OY MNA®;

o [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MPU onnarte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHnem;

e [lebutopckas 3agomKeHHOCTb, BO3HYMKLLASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPEACTB («AeHbIV B MYTU»);

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pesynbTaTe 0T3biBa NuueH3un y 6aHka nnu 6pokepa;

[ebutopckas 3agomkeHHOCTb No Hanoram, cbopam, nownvHam B 610pKeTbl BCEX YPOBHEN;
[ebutopckas 3a00IMKEHHOCTb MO BO3MELLIEHMIO CYMMbI HArnoroB n3 Griogxerta Po;



e [lebutopckas 3agoMmKeHHOCTb, BO3HMKLLAA B pe3ynbTaTe nepegayv eBpoobnuraumii B onnarty 3ameluaroLmx obnm-
rauuin Npu nx pasmeLleHnn (B TOM Ynucne B criyyae nepegayn (YCTynku) BCeX UMYLLECTBEHHBIX U MHBIX NMpaB Mo eB-
poobnnraumsam pocCUNCKUM IOPUANYECKAM NNLAM);

e [lebutopckas 3af0MmKeHHOCTb MO NMPUYMTAIOLLENCA MpeMUn No BHEOMPXKEBbIM NPOM3BOAHBIM (PUHAHCOBBLIM MHCTPY-
meHTam (BMNoON);

e  VHas gebutopckas 3ag0mKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns1 3a40MKEHHOCTb KBaJ'II/I(bl/ILI,MDVETCH KaK onepaunoHHasa:

e [le6uTOopckasi 3a40MMKEHHOCTb, BO3HUKLIAA B pe3yribTaTe coBepLueHus caenok ¢ umywectsom MU, no koto-
pbIM HacTynuna Hambonee paHHAA AaTta pacyeToB, ecrv o6LLMIN CPOK NoralleHns Takon 3aA0MKEHHOCTU COTMacHO YCroBUsIM
coenky He npesbiwaeT 15 pabounx AHeN (C y4eTOM CpoKa NPOSIOHraLmMn 1 Nepe3aktoyeHnin 0roBopoB), - C AaTbl MPU3HaHUS
00 [aThbl NoralleHns COrnacHo ycroBuaM caenku. Npy aTom JonyCTUMBIN CPOK HapyLleHWs 06s3aTenbCTB KOHTPAreHToM Co-
cTaBnseT 3 paboynx gHS, B TEYEHUE KOTOPbIX 3a40/MKEHHOCTb TakKe KBanupuumpyeTcs onepaumoHHON.

o [lebuTopcKasa 3afo0JKeHHOCTb ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 paboumnx gHer ¢ gatbl BO3-
HWUKHOBEHUSI KBanuuumMpyeTcs B KayecTse onepaunoHHon. Mpu Hannynm 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)
Cy>XaeHus YnpaensioLen KoMnaHum o TOM, YTO YBEernM4eHne CPoKOB MoralieHns 4ebrutopckon 3agoMmKeHHOCTH He ABMnsSeTCs
CNeacTBMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLUX B AEATENBHOCTU YNpaBIsitoLLE KOMMaHWK, a Takke HanmuMe 4oKyMeHTarb-
HOro NOATBEPXAEHMS OT YNpaBnsoLlen KOMNaHWM CPOKOB NorallueHnst 3aA0IMKEHHOCTW, Takas 3a0/PKEHHOCTb MPOAoIKaeT
OTHOCMUTBCS K ONepaLoOHHON .

e [le6buTopckasi 3af40NMKEHHOCTb, BO3HUKLLAsi NO AOroBopaM C OLEHLYMKOM, cneunanm3npoBaHHbIM Aeno3unTta-
puem, peructpaTtopom, 6upxen, ykasaHHbimu B Mpasunax Y NMA®D, a Takxke aebutopckasa 3aA0MmMKeHHOCTb, BO3HUK-
wasi Npuv onnare pacxofoB, CBA3aHHbIX C AOBeEpPUTENbHbIM ynpaBrneHueM MU® — ¢ gaTsbl NpyM3HaHWs 40 AaTbl OKOHYaHWSA
CpoOKa OKasaHusl ycryr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHbIX A0rOBOPOB. [1onyCTUMBIM CPOK HapyLLeHus 06513aTenbCTs
cocTaBnseT 25 paboynx AHEN, B TEHYEHNE KOTOPbLIX 3a40/MKEHHOCTb BCE elle KBanuduumpyeTcs onepaumoHHon. Mpu Hanuumn
0060CHOBaHHOrO 9KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEHMS YNpaBnsaoLLen KOMNaHUM O TOM, YTO yBENUYEHNE CPOKOB OKa3a-
HWUS1 yCryr Unu noraweHns 4ebMTOpCKOW 3a0MMKEHHOCTM HEe SBMSETCA CNEeACTBUEM HEraTUBHbBIX MPOLIECCOB, BO3HUKLLUX B
OEeATENbHOCTU JOIDKHUKA UM NPY HAaNU4mMmn JOKYMEHTanbHOro NoATBEPXKAEHUS OT KOHTPareHTa MHbIX CPOKOB NoralleHuns 3a-
OoImKkeHHOCTU / okasaHua yenyr MNP senseTcs ocHOBaHUEM ANst YBENUYEHUS1 CpoKa KBanudrkaumm Takom 3a40MmKEHHOCTH B
KayecTBe ornepauMoHHON 00 AaTbl, yKaszaHHOW B NPEeACTaBEHHbIX OKYMEHTaX.

o [leGuTOopckas 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yribTaTe NepeBoaa AeHEeXHbIX CPeAcTB («AeHbrM B NyTU») —
B TeueHue 3 paboumx gHel ¢ AaTtbl NPU3HAHNS TaKOW 3a40MKEHHOCTH.

. He6utopckas 3af0MmMKEeHHOCTb, BO3HUKLWIAA B pe3yrnbTaTe nepeaayu eBpoo6Gnuraumu B onnaTty obnurauum
npu ux pasmeLleHum (B TOM Yucre B criyvae nepepaym (ycTynku) Bcex UMyLLeCTBEHHbIX U UHbIX NpaB No eBpoostnu-
rayMsim pOCCMMCKUM O pUANYECKUM NMLaM) — C AaTbl BO3HMKHOBEHWSI A0 AaTbl MOraleHnst KBanuuumpyeTcs B Ka4ecTBe
onepaumnoHHOMN.

e [leGuTopckasi 3a40MKEHHOCTb MO NPUYUTAIOLLENCA NPEeMUN NO BHEOUPXKEeBbIM NPOU3BOAHLIM PUHAHCOBLIM
uHcTpyMeHTaMm (BIM®U) — B TeueHne 10 (gecaTtn) kaneHaapHbIX AHEN C AaTbl NPU3HAHWUS COOTBETCTBYHOLLEN AeOUTOPCKON
3aJ0MKEHHOCTV NPU YCIOBMU OTCYTCTBUS NPU3HAKOB 06ECLEHEHNS.

B ofOwem cnyyae ons uenen onpeaeneHus cnpaBeasiMBo CTOMMOCTU eBUTOPCKON 3a40/MKEHHOCT eCNn He onpeae-
NeHa KOHKpeTHasi AaTta ee noralleHusi, HO YkaszaH npedesbHbI CPOoK, B TEYEHME KOTOPOro Takasi 3a40/MKEHHOCTb A0MKHa ObITb
norawleHa, TO CPOK noralleHns NpUHMMaeTcsa MakcMMaribHbIM B OTCYTCTBUE 0BG0CHOBaHHOMO 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
CY>XOEeHUS yNpaBnsitoLen konaHum o0 UHbIX CPOKax noralleHust Tako eBUTOpCKoN 3a0MKEHHOCTH.

Ecnv He onpefeneHa KOHKpPEeTHasA AaTbl MoraeHus 4edUTopcKor 3a40MKEHHOCTU U OTCYTCTBYET NPEAEnbHbIN CPOK No-
ralweHus, To Ang uenemn onpeaeneHusi cnpaBeanmBoil CTOUMOCTU TakoW CPOK MOXET ObITb YCTaHOBMEH HA OCHOBaHUKM 060c-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CY>XAEHMWS YNPaBNSAOLLEN KOMMaHWN.

[ebutopckas 3af0mKeHHOCTb, Noanexalas noraweHuo NMyLLECTBOM, BO3HUKLLAA NO AOroBopaM MeHbl, HOBaLMKU U
APYTMM aHarormyHbiM JOroBopam (3a MCKMIOYEHNEM CIyYaeB, OTAENbHO yKa3aHHbIX B HacToswmx [NpaBunax onpegenexus
CYA), oueHMBaeTCHa MO CTOMMOCTM MMYLLECTBA, NOANEXAaLLEero nNony4YeHnto, B COOTBETCTBMM C MOPSIAKOM OMpeaeneHuns cnpa-
BE[IMBON CTOMMOCTM Takoro MMyLLLECTBA, yCTAHOBMNEHHbLIM HacTosAWwnmuy Mpasunamm onpeaenexdms CHA ¢ y4eToMm MeToaukm
OLEHKM KpeoMTHOrO pucka B COOTBETCTBUM C [punoxeHnem 4 (ecnuv 310 NPUMEHKUMO).

CnpaBeanueas CTOMMOCTb A€OUTOPCKOM 3a40IMKEHHOCTN onpeaensaeTcs:

e B CymMe haKkTMYeCKOro octaTka 3a4O/MKEHHOCTM Ha AaTy onpenerieHus cnpaseariMBon ctoumoctu/aaTty
onpepeneHus CHA B nepuop kBanudmkaumm Takon 3a40/HKEHHOCTU KaK onepaumMoHHown. [lebutopckas 3agomKeHHOCTb



paccuyMTbIBAETCA Ha Kaxkayto AaTy ornpedeneHns cnpaBeanueoin cToumocTu. B cnyyae, ecnv pasmep 4e6UTopcKoii 3a00mKkeH-
HOCTM He MOXeT GblTb TOYHO onpeneneH Ha gaty onpegeneHus CHA, To, UCMonb3yTCA MeToAbl annpokCUMauum BennymH.

e B CyMMe, onpeAeneHHON C UCNONb30BaHMEM MeToAa NPMBEAEHHOW CTOMMOCTHN OyAYLIMX AeHEeXHbIX MOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 4) BO BCEX MHbIX CryYasx.
Cnucok o6Lwux cobbITniA, MPUBOAALLMX K obecleHeHuto, ykasaH B [Npunoxenun 4.

ONPEAENEHUE CNPABEQJNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBeanueas CTOUMOCTb KpeauTOpCKon/Aebutopckon 3agomkeHHocTh no gorosopam PENMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeacTs no nepeou YacTu gorosopa PEMO no MmomeHTa mcnon-
HeHusi BTopor Yactu goroopa PENMO ¢ y4eTom NpoLEHTOB, NOANEXallnx noryvyeHuo/ynnarte B COOTBETCTBAM C YCITOBUSIMU
porosopa PEIO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEINO ckoppektupoBaHa Ha CyMMy BbinnaT JOXOL40B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINMaT, OCYLLECTBASIEMbIX B paMkax Aorosopa
PEMO, 10 pacuyeT cnpaBeniMBoi CTOMMOCTU KPEAUTOPCKOM/gebutopckon 3agomkeHHocT no gorosopy PEIMO ocywecTens-
€TCsl C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson yactn PEIMO B TeyeHne nepuoga ot
AaTtbl UCMONHEHWs nepBoun YacTtu gorosopa npsmoro PEMNO po aatel ncnonHeHns BTopou vactu gorosopa PENMO kaxabin
pabounn geHb onpepensietcs cornacHo MOOEJIM OLUEHKKM CTOUMOCTU LUEHHbBIX BYMAI HacTtosiwmx MNpaBun onpege-
nexns CHA.

CnpaBegnueas ctoumocTb o6sa3atensctea MNP no npnobpeTeHunto LeHHbIX Bymar, paHee NonyyYeHHbIX Mo 4Oro-
Bopy obpaTHoro PEINO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHUA BTOpOM YacTu caenku obpatHoro PENNO, onpegenseTtca
B pa3mepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cormacHo MOOEN OLUEHKM CTOMMOCTU LUEHHbBIX BYMAT
HacTosawmx Mpasun onpegenerHna CYA.

CnpaBeanuBasi CTOUMOCTb AeOMTOPCKOM 3a0MMKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AEeHEXHbIX CPeACcTB Mo nep-
BOM YacTu gorosopa obpatHoro PEIO koppekTupyeTcs B criydae BO3HUKHOBEHMSA COObITUI, NPUBOOALLMX K 06eCLeHeHW0, B
cooTBeTCTBUM C lNpunoxeHnem 4.

Cnicok 06LLmx cobbITuin, NPUBOASLLMX Kk 06ecLeHeHnto, ykasaH B Mpunoxenun 4.

ONPEQENEHUE CMPABEONIMBON CTOUMMOCTU KNUPUHIOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBeanueas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KIMPWHIOBLIN Myrl, ONpeaenseTcs B COOTBETCTBAM C HACTOS-
wumun Mpasmnamu onpeaeneHns CHA B o6LLem nopsiake.

CnpaBeanueast CTOMMOCTb KIMMPUHIOBBLIX cepTudmkaTtoB y4actus paeHa 0 (Honb).

[oxoabl No LueHHbIM Gymaram, nepeaHHbIM B UMYLLLECTBEHHBIN Nyn, NpuaHatoTces B cocTase AP, cornacHo HacTo-
awum Mpaeunam onpegenenuss CHA.

B octansbHom, coenkun PEMNO ¢ KCY oueHuBatotcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok
y4yeTa KOTOpbIX onucaH B HacToswwmx Mpasunax onpegeneHns CHA.

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3aA0MKEHHOCTN K NOMyYeHUo nepeaaHHbIX EeHEeXHbIX cpeacTs no nep-
BOW YacTu gorosopa obpartHoro PEMNO koppekTupyeTcs B criyyae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLKX K 0BecLeHeHuo, B
cooTBeTcTBUK C lNpunoxeHnem 4.

Cnucok obLmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHunn 4.

1 MNporHo3Hbie 3HayeHns 0693aTenbCTB, paccuUnTaHHble Ynpasnsiolwen KoMnaHnen, npeaoctasnsoTca B CneumanmsampoBaHHbIA Aeno3utapui
Ha Kaxayto gaTy onpeaenexHna CHA c ykaszaHueM nepuoaa BblI6OpKN U 06BbACHAIOWMX NMEPEMEHHbIX.

[nsa uener annpokcuMaumm pasMepa 0693aTenbCTB UCNONb3YETCA CTaTUCTUKa 3a nocneaHne 12 ([iBeHaauaTb) MOMHbIX KaneH4apHbIX MecsiLes
(nepvoaoB okasaHua ycnyr no A40roBopy), nNpeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCyTCTBUN Takoro obbeMa CTaTUCTUKK MeToA
annpokcMMaumMm MNPUMEHUM NpPU  HanuMyMM  [aHHbIX HE MeHee 4YeM 3a nocnegHne 2 (ABa) MOMHbIX KaneHAapHbIX Mecsaua
(nepropa okasaHus ycnyr No AOroBOpY), NpeAalecTsyoWwmnx agaTte onpeaenennsa CHA NMU®. B aaTy noCcTynneHns 4OKyMeHTa, NoATBEPXAAtoLwero
OKasaHHble YCyru, NpoM3BOAMNTCSH KOPPEKTUPOBKA HAaYNCNEHHbIX 0693aTeNbCTB A0 UX peanbHOro 3HavyeHus.



NOPAAOK PACHETA BEJINYMHBI PE3EPBA HA BbIMNATY BO3HATPAXOEHUA U UICMNOINb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHuss opMmpyeTcs OTAENbHO B 4acTuM pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
ynpaensoLLen KOMNaHMM 1 B HacTu pe3epBa Ha BbIMNaTy BO3HArpaXkaeHus cneunanuaMpoBaHHOMY Aen0o3nTapuio, nuuy, ocy-
LeCTBASIIOLEMY BeJEHME peecTpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe PoHaa.

PesepB Ha BbiNnaTy BO3HArpaxaeHuin, onpeaeneHHbln ucxoast U3 pasmepa Bo3HarpaXaeHusl, npegycMoTpeHHOro
npasunamu Y MN®, HauncnaeTcst HapacTaLLMM UTOrOM 1 OTpaXkaeTcs B cocTaBe obsizatenscts NV B gaTy onpenenexHns

CTOMMOCTU YMCTbIX aKTUBOB: C Hanbonee nosgHen u3 AByx AaT — AaTbl HAYana KaneHgapHOro roga v AaTtbl 3aBepLueHns
(oKOH4aHwWs) chopMmpoBaHus - AO:

OaTbl OKOHYaHUA KaneHaapHOoro roga;

[aTbl BO3HUKHOBEHWSI OCHOBaHUS Ans npekpatleHus MO B yacT pesepBa Ha BbinnaTy BO3HArpaXKaeHus yrnpas-
nALWen KoMNaHuu;

Hanbonee no3gHew U3 AByX AaT Npuv NpekpalleHny - Aatbl OKOHYaHWsA npvema TpebosaHuin kpeautopos MAD nnu
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllectsa MNP,

PesepB Ha BbinnaTy BO3HarpaXxgeHUn paccymUTbiBaeTCHA OTAESbHO MO KaXKO4oW YacTu pe3epBa B creytolem no-

psake:
Ha nepBbI pabounii 4eHb OTYETHOrO roga:
ca4r e
— *
S, = —B X,
roe:
i- cymMMa HauMcrneHusl peaepsa Ha nepBblil paboumnili eHb OTYETHOrO roaa;
D - konnuectso pabo4nx gHeln B TeKyLLeM KaneHaapHOM roay;
cyA™ ) N
- pacyeTHas (MpomexyToyHas) BennynHa CHA Ha nepBbii pabounii AeHb OTYETHOrO roaa, B Ko-
TOpbIN HAUUCNAETCA pe3eps ', onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Mocre 3anaTon no dopmyne:
CY4 — Axmuser, — Kmy
X +X
Kn
+-=—")
D

AKmu@bll_ pacyeTHas BENMMYMHA aKTUBOB, BKITOYast 4eOUTOPCKYI0 3340JKEHHOCTb Ha NepBbIA pabounii
OeHb oT4yeTHoro roga. [1ebuTopckyto 3a40MKEHHOCTb Ha NepBbIn pabounii AeHb OTYETHOrO roga HeoOXOAMMO Y4YUTbI-
BaTb [0 HAYMCIEHUs] BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHnst 3a nepBblii paboynin AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbii pabounii AeHb OTYETHOrO rofa ynpasnsiowlen komnaHunen us NN® sosHarpaxaeHui,
HaYMCIEHHbIX B NEPBLIN pabounii 4eHb OTYETHOIO roaa, He06X0AMMO NP ONPEAENEHNN PaCHETHOWN BENMYNHBI aKTUBOB
Ha nepBbIn pabounii AeHb OTYETHOMO rofa yBeNMYUTb CYMMY aKTUBOB Ha CYMMY YMayeHHbIX BO3HArpaXKaeHu B nep-
BbIll pabounii 4eHb OTYETHOrO roaa.

m BENMYMHa KpeauTopCcKon 3aJ0MmKeHHOCTM 6e3 yyeTa HaunCneHHbIX BO3HarpaxaeHui Ha nepBebIv pa-
604Min AeHb OTY4ETHOro roga.

X. npoueHTHada CTaBka, COOTBETCTBYOLLAA:



X
Yo pa3mep BO3HarpaxaeHusi ynpasnsowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn lMpa-

sunamu Y MNMU® (B gonsix), 4eNCTBYOLWUIA HA NepBbIi pabounii 4eHb OTYETHOTO roAa;

X”p’ - COBOKYMHbIN pasMep BO3HarpaxaeHui cneumannu3npoBaHHoOMY Aeno3uTapuio, bupxe un nuuy, ocy-
LLIeCTBMSAOWEMY BEAEHNE peecTpa BNafenbLleB MHBECTULMOHHbIX Naes MNU®, otHocuTenbHo CITCYHA, yCcTaHOBMNEHHbIN
Mpasunamu OY (B fonsix), AEACTBYIOLMIA HA NePBbI paboynin AeHb OTYETHOrO roaa;

" . kaxaas NPoLEeHTHas cTaska, [AeliCTBOBaBLLas Ha NepBbIn pabounii AeHb OTYETHOro roaa

xykn + xnp n\

3Havenne | 1+ D | He okpyrnsetcs.

L cyare ) .
OprrneHme npu pacyete ! n 1 npon3BoONTCA Ha KaXOoM AencTBuUn 0 2-X 3HaKOB rnocne 3ansdToun.

Ha apyrve aHu onpepeneHus CHA (3a UcknioYeHMeM NepBoro paboyero AHs OTYETHOrO rofa):

(CYAP™ +dicq4) i(ann) L
_ t=1 * n=1 _
S = D T Z_:Sk'

roe:
k — nopsakoBbIN HOMEP KaX40ro HauyucrneHns pesepea B OTYETHOM rogy, NPYHUMAILLNIA 3Ha4YeHns oT 1 Ao
i. k=i — nopsiakoBbIN HOMEp MocneAHero (TeKyLlero) HauYnCcneHwst pe3epBa;

k. CyMMa KaxKgoro npomsBeeHHOro B Tekylem OT4eTHOM rogy HaudncrneHusa pesepsa,

. CyMMa o4epeaHoro (TeKyLIJ,eFO) Ha4vyucneHuma pesepsa B TeKyLeM OTYETHOM roay,

D - konuuectso pabounx AHel B TekyllleM KaneHaapHoM roay;

'~ konuuecTtso pa6oqu aHen nepuoaa, onpenefnieHHoro ¢ Hadana Tekywero oT4eTHOro roga o (BK.I'HO‘-Iaﬂ)

AaTbl HAYUCNeHnA pesepBa : )

t — NopAAKOBLIM HOMEP paboyero AHs, NPUMHAAEKALLErO NEPUOAY, 38 KOTOPbINA ONpeaernieHo ', NpUHUMa-

toLLMiA 3HaYeHns oT 1 1o d. t=d — nopsaaKoBbI HOMep paboyero AHS HAYUCIIeHNs pesepBa |

CqA‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO HAa KOHEL, Ka)goro paboyero xS t, 3a UCKNoYeHeM AHs
d. Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npegLuecTsyowunin gHto t paboynin
AeHb TeKyLLero oT4eTHOro roga.
cyAy e 7 !
- pacyeTHas (NpomexyToyHasi) BenuunHa CHA Ha gaTy d, B KOTOpOW HauucnseTcs peseps
onpeaeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Mocrne 3ansaTon no dpopmyne:



2 xT) 2, Th)
) i (n:l T + n=1 T )
(Axmusbry —Kmy + > S,)—(O_CUA™* ! 5 ! )
Cq paci_ k=1 . t=1 .
Z('xyan ) Z(xan-n )
(n=1 T + n=1 )

3+ B— : )

Axmueuvi
d. pacuyeTHas BeNnuMuMHa aKTUBOB, BKIOYAst AeGUTOPCKYIO 3a0MKEHHOCTb Ha gaTy d. Jebutop-

CKYH0 3a[I0JKEHHOCTb Ha AaTty d HeoOXOAMMO yuMTbIBaTE OO HAYUCMEHUS BO3HArpaXkaeHUA U pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTel B gaty d ynpaenstowien komnanven ns NMN® BosHarpaxxgeHuin, Haumce-
NeHHbIX B AaTy d, He06X0AMMO NpW ONpeaeneHn pacyeTHOM BENMYUHBLI aKTUBOB Ha AaTy d yBENUYUTbL CYMMY aKTMBOB
Ha CyMMy ynraveHHbIX Bo3HarpaxaeHui B gaty d.

Km
¢ . BennuuHa KpeauTOpCKOWM 3ap0SmKeHHOCTN 6e3 yyeTa HauMCrEeHHbIX BO3HarpaxaeHuh Ha paty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouunn oeHb, npegLllecTsyOWNA AaTe
d.

_Sk

k=1 - obwas CymMmMa pe3epBOB Ha BbiNaTy BO3HArpaXxaeHusd, Ha4ncrieHHbIX ¢ Ha4ana roga o Aatbl d.

X. npoueHTHad CTaBka, COOTBETCTBYOLLAA:

X

- pasmep BO3HarpaxaeHus ynpaenstoLiern komnaHum otHocutensHo CITCHA, yctaHoBneHHbIn [pa-
sunamu OY MAN® (B nonsx), AENCTBYIOLWWIA B TedeHne nepuoga  ';

X”p’ - COBOKYMHbIV pa3Mep BO3HArpaxaeHuii cneumanuampoBaHHOMY Aeno3utapuio, Oupxe u nuuy, ocy-
LLECTBIAOLLEMY BEAEHME peecTpa BnagaenbLeB MHBECTULMOHHbIX naes MNP, otHocuTenbHo CITCYA, yCcTaHOBNEHHbI
Mpasunamu OY MA® (B gonsx), AeNCTBYIOLLWIA B TedeHue nepuoga  ';

N — KONn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM roAY;

X .
n. Kaxxgad npoueHTHaaA CTaBka, AenCTBOBaBLUAA B Te4eHne nepuoaa : )

T

X
" - konuyecTBo pabounx Hel neproaa, B KOTOPOM AecTBoBana cTaeka |, NpUHaanexaliee nepuoay

N
T. Ti = nZ:l:Tn

' roe
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3HayeHus

OKPYATCA.

. C p aac .
OkpyrneHvie npu pacyete ' u igd NpPOM3BOAUTCS Ha KaXXgoM AeCTBUKN [0 2-X 3HAKOB nocrie 3ans-

TOW.

Pasmep chopmmnpoBaHHOro pesepea Ha BbinnaTty BO3HarpaX4eHnsi YMeHbLUAeTCsl Ha CyMMbl HA4YMCMNEHHOTO B Te-
YeHue rofa Bo3HarpaxaeHusi ynpasnstoLlelt KOMnaHum, CneLuanmM3mpoBaHHOMY AeNo3nTapuio, Nnuy, OCYLLIECTBRSAOLWEMY Be-
OeHWe peecTpa BnagenbLeB UHBECTUUMOHHLIX naes MU, Gupxe.

MpeBbileHNe pe3epBa NpU HAa4YMCIEHNN BO3HArpaXaeHUsl ynpasnsioLwen KOMnaHumy, Bo3HarpaxaeHus cneuuanman-
poBaHHOMY Aeno3utapuio, brpxe 1 nuuy, ocyLLecTBRsIOWEMY BeeHe peecTpa BnagenbLUeB UHBECTULMOHHLIX naes MN®,
B TeYEHME KaneHgapHoro roga He gonyckaeTtcs. HauucneHne BosHarpaxgeHust YNpaBnsaoLwen KOMnaHnM Ha NocrneaHol oT-
YeTHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTBytoweM MNpasunam Y MU, npn HegocTatouHOCTM pesepsa Jonyc-
KaeTcs 3a cyeT npoymx pacxonos MAD.

He ncnonb3oBaHHbIN B TeYEHME OTHYETHOrO rofia pe3epB Ha BbINMaTy BO3HArPaXkaeHUsi NOANEXUT BOCCTAHOBINEHMIO
MO OKOHYaHWKO OTYETHOrO rofa, HoO He no3gHee NepBoro paboyero OHs roda, Cneaylowero 3a OT4YETHbIM, U NPU3HaeTCs B
cocTaBe NpoYymnx A0XOAOB. YKa3aHHOEe BOCCTaHOBMEHME OTpaxaeTcsl Npy nepeoM onpegeneHmn CHA B rogy cnegyowimm 3a
OTYETHBIM FOZ0M.

NOPAAOK YPEFYNUPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOLWENA KOMNAHUEW U CNELUMANU3UPOBAH-
HbIM AEMO3UTAPUEM MNMPU OMNPEOENEHUN CYA, MEPEPACYET CHA

Mpu 06HapyxeHun pacxoxaeHuin B pacyete CHA MU, nponseegeHHbIM Cneumanua3npoBaHHbIM 4EN03UTapreM n
YnpaensioLLen KoMnaHen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUS akTMBOB 1 obs3aTenscTB PoHaa v NpuHmu-
MatoT MepbI K UICNPaBMEHMIO OLWNOOK, @ TaKkKe OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 00A3aTENbCTB HA NPEAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUS (MPeKpaLleHns NpU3HaHms);

e uUcnonb3yemon Ans oueHkn aktneos NN nHpopmaumu;

e  VICTOYHWMKOB Aa@HHbIX 4119 onpeaeneHns CTOMMOCTY akTUBOB (BeNuYMHbI 0653aTenbCTB), @ Takke nopsaka ux Belbopa;
e  opsigka KOHBepTauuy BENMYMH CTOMMOCTEW, BbIPaXXEHHbIX B OZHOW BartoTe, B APYIyi0 BamnioTy.

Mpu npoBefeHun ceepkn CneunannsMpoBaHHbIA Aeno3uTapui 1 YnpasnsaoLwas KomnaHus Bnpase notpebosatb
ApYry apyra nobble JOKYMEHTbI (Mnn MX Konuu), noaTBepxaatoLmne aktbl HanpaBneHus/Nony4YeHns pacnops>KeHUn No cye-
TaMm, Konuv NOATBEPXAEHUN, BbiCNaHHbIX CneunanusnpoBaHHbIM deno3uTaprem, a Takke Apyrmx AOKyMEeHTOB, HEO6X0AUMBIX
ANSA BbISCHEHWS NPUYNHBI U YCTPaHEHNS OGHapYXEHHbIX PAaCXOXKOEHW.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB (DOPMUPYETCH C YHETOM CKOPPEKTUPOBaHHbIX AAHHbIX.

B cnyyae ecnu pacxoxgeHus He 6binu ycTpaHeHbl O NCTEYEeHNs NpeAernbHOro cpoka NpeaocTaBneHns OTYeTHO-
cTu, dakT obHapyxeHus pacxoxaeHui pukcupyeTcst B [poTokone pacxoxaeHun pedynbTtaToB cBepkun CHA (nanee — lMNMpoTo-
kon pacxoxgeHuin). Npn atom CneumanusmpoBaHHbIn geno3nTapuii 3asepset Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTbl noanucaHus MNpoTokona pacxoxae-
HUA yBegoMnseT o dpakTe pacxoxgeHus baHk Poccum.

dakT nocnegyoLero yCTpaHeHs pacxoxaeHu noaTeepxaaeTcs nytem 3asepeHus cnpasku o CHA MNP Cneum-

anu3npoBaHHbLIM aeno3utapnem 6e3 oroBopoK



B cnyyasix uameHeHus AaHHbIX, HA OCHOBaHUK KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YNCTBLIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOr4a OTKIIOHEHWE
MCnonb30BaHHON B pacyeTe CTOMMOCTM akTunBa (06si3atenbcTBa) coctaBnsiet meHee Yyem 0,1% KOppeKTHOM CTOMMOCTU YACTbIX
aKTUBOB U OTKIMOHEHME CTOMMOCTUN YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT meHee 0,1% KOppeKTHOM CTOUMOCTK
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsBNEHHOE OTKITOHEHWE UCMOSIb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YUCTbIX akTMBOB Crneumanm3npoBaHHbIi Aeno3vTapuii COBMECTHO C YNpasnsio-
LLlelt KOMMNaHWeh onpeaenseT HOBYO CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas Npu NnpuobpeTeHnn 1 Npu norawle-
HUM 1 OOMEHe Naes U1, OCYLLECTBNSAOT Bo3MelleHue yuepba BnagensLam MHBECTULIMOHHbIX NaeB.

Mpun BbISIBNEHUN OTKMOHEHWS YyNpaBnsaoLlas KOMMNAHUSA U CneuManmn3npoBaHHbIA Aeno3nTapuin 06s3aHbl NPUHATD
Mepbl AN NPeoTBPaLLEHNsSI €70 MOBTOPEHMUS.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnanuio [.Y.
nMmIo

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKnaga M HaYMCINEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

[eHexHble cpefcTea BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo O.Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CpeacTB Ha COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata cdaktuueckon nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarV|:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3nTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLUENA Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKATOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudmkaTam -
[arta 3auucrneHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa No
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXOEHHON aKTOM.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

HebuTtopckasi  3a40MKEHHOCTb
Nno MpOLEHTHOMY (KYNOHHOMY)
Joxony no AOMroBbIM LIEHHbIM
Oymaram K BbinnaTe;

JebuTtopckasi  3ad0MmKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbiM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40SMKEHHOCTH
Nno MpouUeHTHOMY (KynoHHOMY) AO-
XoZy Mo AOMroBbIM LeHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnmoHHOro) goxoda Ha OCHO-
BaHWM pPELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTH
no 4acTM4HOMy/monmHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCcTUYHOro MK MOSTHOro Mo-
ralweHuss HoMuHana Ha OCHOBaHun
peLleHunst O BbIMyCKe.

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 EMPKOJT (unu BbiNUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapcTsa).

[ebutopckas  3ad0MmKEHHOCTb
no BbiNnaTe AMBMOEHOOB MO aK-
unam, goxoga no Aenosutap-
HbIM pacnuckaMm, u nasm (ak-
LUMSAM) MHOCTPAHHbIX MHBECTULN-
OHHbIX OHAOB

[Ons 0eGuTtopckon 3afomKEHHOCTU MO
BbiNnaTe QUBUAEHO0B MO akUUsM, JOXO-
[0B MO AenosuTapHbIM pacnuckam, no
[0X04aM MHBECTULMOHHBIX MaéB poc-
cumnckux NN n naés (akumin) MHOCTPaH-
HbIX MHBECTULMOHHBIX hOHA0B, Nau Ko-
TOpbIX BXOOAT B COCTaB MMyLlecTBa
MN® B nopsake ybbiBaHWA npuoputeTa:

[ebutopckas 3adormKeHHOCTb Mo
NPUYNUTAOLLMMCSA K NOMYYEHUo Au-
BMOEHOaM NPU3HaETCca Kak akTuB C
NnepBoro AHsi, koraa LeHHble bymaru
HauMHaloT ToproBaTbcsi 6e3 yuéTta
aveugeHgos (DVD_EX _DT). B ka-
YeCcTBE WCTOYHMKA WHopMaumm

[ata ucnonHeHuss 06sA3aTENbLCTB IMUTEHTOM,
noaTBepPXKAeHHOM 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro cuyeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[aTta nukBMaaumm aMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




ucnonb3ytotca paHHble HKO AO
HPI wnu nHble gocTynHble HGOpP-
MaLUNOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBUM C UHpopma-
unern HKO AO HP[J wnu odbunumans-
HbIX CalTOB SMUTEHTA LIEHHbIX Oy-
Mar - gata gukcaumm peecTtpa ak-
LUMOHEpPOB AN BbIMnaThl AMBUOEH-
[OB;

e [aTa BO3HMKHOBEHMS1 obs3aTenb-
CTBa MO BbiNfaTte Aoxo4a, ykasaH-
Has B coobllueHun o Bbinnate fAo-
X04a MO WHBECTULMOHHBLIM Masm
poccunckux NN, B cooTBeTCTBUM
¢ nHdpopmaumen HKO AO HPL, nH-
dopmaumn Ha opuumnanbHoOM cante
ynpaensitowen KoMnaHum wnu B
othuumansHoM cooblleHun ans
BrnagenbLes WHBECTULMOHHbIX
naes o Bbinnate goxoda (4ns kea-
NMULMPOBaHHbIX MHBECTOPOB);

e Mpu OTCYTCTBMM MHOpMaUMM U3
BblllE YKa3aHHbIX WCTOYHUKOB (B
TOM uucre pasmepa npuuuTaro-
LLUMXCS BbINMAT) - aTa 3a41creHns
OEHEeXHbIX CpeacTB Ha pacYeTHbIN
cyeT ynpasnstoLien komnadmm [.Y.
MAN® (B TOM uncne Ha cueT Gpokepa
MNo).

[eHexHble cpeacTtBa, Haxogs-
wuecs y npodeccnoHanbHbIX
YYaCTHUKOB pbIHKA LIEHHbIX Oy-
Mmar (ganee — 6pokep)

e [laTa

3auUnCleHNsT  OEeHEXHbIX
CpeacTB Ha crneumanbHblii Gpokep-
CKMIM CYeT Ha OCHOBaHMM OTveTa
Opokepa

Oata ncnonHeHusi 6pokepom 0653aTensLCTB MO
nepeYvmcreHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro 6POKEepPCKOro cHeTa;

Harta pewenunsa bBaHka Poccum 06 oT3biBE NU-
LeH3nn y bpokepa (aeHexHble cpeacTBa nepe-
XOASIT B CTATYC Npoyen 4eBUTOPCKON 3aJ0ImKeH-
HOCTW);

Oata nukenagauum 6pokepa cornacHo nHdopma-
LW, packpbIToOn B ouumanbHOM [OCTYNMHOM
UcToyHuKe (B TomM 4vucne 3anucu B EMPHOI o
nukBngaumm opokepa).

3a0MmkKeHHOCTb NO caenkam ¢
LeHHbIMK ByMaramu, 3akroyeH-
HbIM Ha ycnoBusax T+

e [laTa 3aKn4eHns noro-
Bopa no npuobpeTteHuto (peanunsa-
LMmn) LeHHbIX Bymar.

[aTa HanpaBneHus nogTBepXaeHVs Ha

yyacTne B KOProOpaTUBHOM [AENCTBUM

(akuenT odbepThl) B Cyyae, ecnu ycno-

BUS UCMONHEHNs1 opepTbl onpeaeneHbl

W HEeU3MeHHbl [0 JaTbl WUCMOINHEHUs

odbepThbl.

YcnoBusa onpeaeneHHoCT! U HEU3MEH-

HOCTW onpeaensTcs crneaylowmm 06-

pasom:

e  OdpepTa He MOXeT ObITb
OTK/IOHEHA SMUTEHTOM

[ata nepexoga npaB Cob6CTBEHHOCTM Ha LiEH-
Hble ©GymarM noATBEpPXOEHHasi BbIMWUCKOM MO
cyeTy geno.




nnun oto3eaHa YK [1.Y.
MNo;

e  KonuyecTtBo BblkynaembIx
LieHHbIX Bymar n3BecTHoO 1
He MOXeT ObITb 3Me-
HEHO;

e LleHa Bbikyna onpege-
neHa 1 He MOXeT ObITb
M3MeHeHa.

Mo poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar no nepBoi YacTu Aoroeopa
PEIMO saBnseTtca ynpasnsoLwas
komnanusa O.Y. NNP):

- ObsazaTtensctea MNP no

BO3BpaTy LLEHEXHBIX
CpeacTB, MNOMyYeHHbIX Mo
nepBol 4acTu [Joroeopa

npsamoro PEMO;

- LleHHble Gymaru, nepeaaH-
Hble PoHOOM Mo nepBoit Ya-
CTM  [oroBopa  NpPSIMOro
PEMNO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem UEHHbIX
6ymar no gorosopy PEMO no
nepeon 4vactn PEMNO saensetcs
ynpasnswowasa komnaHusa [.Y.
MN®):
- pebutopckas 3ad0ImKeH-
HOCTb K MOMny4yeHwo nepe-
[AaHHbIX JEeHEeXHbIX cpeacTs
no nepeor YacTu Aorosopa
obpatHoro PENMO;
- obazaTenbCcTBO NO 0o6paTHOMY
BbIKyny LeEeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWs NO BTOPOW YacTh Oo-
roBopa obpartHoro PEMO.

DoroBop npamoro PEMNO:

Ha [ aTy UCMOMHEHUsI NEPBOM YacTu
porosopa PEMNO, npusHaeTtcs kpe-
aoutopckasi  3af0IPKEHHOCTb B
CYMME MOMYYEHHbIX  OEHEXHbIX
cpencTB Mo NepBoi YacTu oroBopa
PEMNO, yBenuueHHas Ha CymMmy
NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeayCcMOTPEHHON A0rOBOPOM/Oump-
YKEBOW COENKOW;

[OoroBop o6patHoro PEIMO:
npu3HaHWe LeHHbIX Oymar, nony-
YeHHbIX N0 NEPBOK YacTu AoroBopa
PEMO, He npoucxoauT;

Ha [aTy UCMOMHEHUst NEPBOM YacTu
poroeopa PEINO npusHaetcs oebu-
TOpcKkasi 3aJ0JPKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepegaxHole MNP no nepsom yacTm
porosopa PEMNO, yBennyeHHon Ha
CYMMY MNPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenusas CYA o
cTaBke, NpeayCMOTPEHHON [OroBO-
pom/BupxeBo caoenkomn

Ha paTty cnucaHus co cyeta JEMNO
LeHHbIX Bymar, nonyyYeHHbIX No go-
roBopy obpatHoro PEIMO (Tonbko B
crny4ae, ecrim Ha MOMEHT CM1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KOJNMMYeCTBO MPU3HAHHbIX
B MV ® ueHHbIX Bymar paBHO Hy o),
[0 MOMEHTa WCMOSTHEHUSI MO BTO-
pou YacTu, npusHaeTcst obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi MCnornHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

Ha [JaTy UCMOSHEeHWss BTOPOM YacTu [orosopa
PEMO npowncxogut npekpaweHve npusHaHus
KPeauTOPCKON 3a[0IMKEHHOCTN B CyMMe Mony-
YeHHbIX AeHEeXHbIX CpeACcTB No nepsou yacTu. B
crny4ae ecrnu ncrnornHeHne obsasatenscTs He By-
AeT BCTPeYHbIM, NoA AaToN UCNOSHEHUS BTOPOW
YacTu, npuHMMaeTcs 6onee no3gHAs M3 ABYX
Aar: nocTaBKu UNu onnarol;

npekpalleHve NpusHaHws LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XOAuT.

Ha AaTy UCMOMHEeHWs BTOPOW YacTu [OroBopa
PEMO npowncxogut npekpaweHve npusHaHus
[ebnTopCKON 3a[0MKEHHOCTU KOHTpareHTa no
porosopy PETO.




3a40MmKeHHOCTb N0 cAenkam ¢
BaNtOTON,  3aKMOYEHHbIM  Ha
ycnosusax T+

[Jata 3akniudeHnss  gorosopa Mo no-
KynKe/npo,u.ax(e BarnkoThl.

[aTa nepexopa npas COBCTBEHHOCTM Ha BaNoTy Ha
OCHOBaHWM BbIMWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

KnupuHrosble cepTuduKaTbl
yyactus

[aTa 3a4yncneHnsa Ha cyeT 4eno, OTKPbI-
Tbi ynpasnsowen komnaHum 4.Y. M
B CMNeuvanM3MpoBaHHOM Aeno3nTapuu,
NOATBEPXAEHHAs  COOTBETCTBYHOLLEN
BbIMUCKOW MO CYETy Aeno.

[oxoabl U MHble BbiNnatbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Nyr, NPU3HAIOTCA B COCTaBe aKTu-
BoB ®oHpaa.

[aTta cnucaHusa co cueTa Aeno, OTKPLITOro ynpaensi-
towen komnaHum [.Y. N B cneunanmampoBaHHOM
genosvTtapuu, NOATBEPXAEHHAS COOTBETCTBYHOLLEN
BbIMMCKOW NO CYETY Aeno.

MpekpalieHne npusHaHUs OEHEXHbIX CPEeacTB U
LeHHbIX Bymar, nepefaHHbIX B KNMPUHIOBbLIV Nyr, He
npouncxoauT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbrate Cco-
BEPLUEHUS COENOK C umyLle-
ctBoM MN®, No KOTOpbIM HACTy-
nuna Haubonee paHHASA faTa
pac4yeTos;

Hebutopckasi  3a40MKEHHOCTb
ynpaBnsioLen KomnaHum nepes,
MNo;

[ebutopckasi 3ad0MmKeHHOCTb,
BO3HMKLLIAA NO [JOroBopam CoO
crneuvanmaupoBaHHbIM Aeno3n-
Tapuem, peructpaTtopom, 6up-
Xew, ykaszaHHbiMu B [lpaBunax
ay nno;

Jebutopckas 3a40MmKEeHHOCTb,
BO3HUKLLASA B pe3ynbTaTte nepe-
BOJa  [OEHEeXHbIX  CpeacTs
(«AeHbrv B NyTU»);

[lebuTtopckas 3a[0MKEHHOCTb,
BO3HUMKLLIAS B pesynbrate oT-
3blBa NuueH3un y 6GaHka unu
©pokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

e [na pebutopcKoM 3ap0NKeHHOo-
CTU ynpaBnsowein KoMmnaHuu ne-
pen NMU® — ycTaHOBIEHHbIN ghakT
NpPeBbILLEHNS ONYCTUMOW Benu-
YMHbI BO3HarpaxaeHun wu/unun pac-
XOJOB, CyMMa MpEBbILLEHNS KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
loWwen KomnaHuewn, unum yctaHoB-
NEHHbIN PaKT MU3NULLHE BbiNNavyeH-
HOro BO3HarpaxaeHus ynpasnsio-
Ler KOMMaHWM, CyMMa KOTOpOro
noanexut BosspaTy B NP, unu
cyMMma yOblITKa, KoTopas yrnpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTate AonyLEeHHOro
HapyLleHus TpeboBaHuii 3akoHoaa-
TenbcTBa.

e [ina peGUTOpPCKOM 3aAO0IMKEHHO-
CTW, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
daKkTMyeckoe CrnucaHns OeHeXHbIX
cpencTs ¢ ogHoro cyeta MN® un oT-
cyTcTBME (haKkTa 3aynucrneHust Ha
apyron cyet MNN®, Ha KOTOpbIN OCy-
LLLeCTBANCA NEPEBOA.

e [na peGutopcKoM 3adO0IMKEeHHO-
CTW, BO3HMUKWIEN B pe3ynbraTte
OT3blBa JIMLIEH3UM Yy GaHKa unu
Opokepa — faTa OT3biBa NULEH3UN
OaHka, 6pokepa.

e [InA ocTanbHbIX BMOOB AebuTop-
CKOW 3a[0MmKEeHHOCTW - Aara nepe-
[auyn aKTUBOB (OEHEXHbIX CPeaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebutopckaa 3ad0mKeH-
HOCTb.

e [lata vcnonHeHus obsizatenscts nepeg MU,
cornacHo goroeopy unu MNAY (B cnyyae 3agon-
XXEHHOCTM YnpaBnsioLen KoMnaHun);

e [laTa nNuKBMZAUMM KOHTpAreHTa, COrMacHO Bbl-
nucke n3 EMPHOI.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUS YnpaBensLllen KoMnaHum o6 oTcyTCTBUM
0DOCHOBaHHbIX OXMOAHUA OTHOCUTENBHO MOJy-
YeHMs NpenyCMOTPEHHbIX [JOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crny4yae, ecnu aebutopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpU3HaHa npekpa-
LLlEHHOM B COOTBETCTBUMN C OBLLMMM NOSOXKEHU-
sIMU, yKa3aHHbIMM B (NaBe 26 'paxgaHCKoro Ko-
pekca Poccunckon degepaumn.




[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HUKLLAs B pe3ynbraTte nepe-
gaun (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB No eBPO-
obnuraumam poCCUICKUM tOpu-
AVNYecKMM NuuaMm B onmaty 3a-
MellarLwmx obnurauum npu mx
pasmeLleHnm

AaTta yCcTynKM BCEX WMYLLUECTBEH-
HbIX M MHBIX MpaB Nno espoobnura-
UMM B COOTBETCTBUM C JOTOBOPOM
ycTynkn TpeboBaHus (Mnum B TOM
crnyyae, ecnu AOKyMEHTOM, cogep-
Xalum ycrnosusa pasmeLleHmnst LieH-
HblIX Oymar, npegycMoTpeH OAHO-
CTOPOHHUI aKT ycTynku npas (Deed
Poll of Assignment)

Aarta NpUHATUS YCTYNKM B COOTBET-
CTBMW C YCNOBWAMW OOHOCTOPOH-
Hero akta ycTtynku npas (Deed Poll
of Assignment))

e [aTa 3auncneHus 3amellarownx obnuraumn Ha
cyet geno YK A.Y. MN®D;

e [faTta MnonyveHuss JOKYMEHTOB U yBedOMIIEHUN,
npeaycMOTPEHHbIX JOKYMEHTOM, coepXallnm
yCIoBUSI pasMeLLeHns LieHHbIX Bymar, B cnyyae
OTKIMOHeHUs odepThl (yCTynka npas no eBpooo-
nvrauusiM) aMMTEHTOM 3ameluyarowux obnura-
Lmit;

e [aTa npekpalleHns Jorosopa Ha npuobpeTeHve
3ameljalowmx obnuraumMn (B TOM 4ucne mno
WHbIM OCHOBaHMWAM, NpeayCMOTPEHHbIM 3aKOHO-
partenbctBom Poccuiickon ®enepaumn)

Nebutopckas  3a40/MKEHHOCTb
Mo MPUYMTAIOLLENCSA NMPEMUMN MO
BHEOMPXEBLIM  MPOU3BOAHLIM
(hbVHaAHCOBBIM  MHCTPYMEHTaM
(BMoW)

ana cnydaes 3aknodveHus BlOU
npuyMTaoLwasca npeMust npuaHa-
eTca B Aaty npusHaHus BIMNeUW s co-
otBeTcTBMM C [lpunoxeHvem 6,
ecny npuyMTaroLascs npemMust He
noctynuna (He Obina 3ayucrieHa)
0o patbl npusHaHus BI1OU (B Tom
crnyyae ecnv npemust nocTynuna
(6bina 3auvcneHa) oo Aatbl npu-
3HaHusa BIOW, nocTtynuBlas (3a-
YMCreHHasi) NpeMnsi OTHOCUTCS Ha
poxoabl B AaTty MocTynneHus (3a-
yncneHns));

B Cfny4vae YCTyMnKu npae u obs3a-
TensctB no BIM®U wnm npogaxm
BIM®UN — B gaty 3aknoyeHns cooT-
BETCTBYIOLLLEV COENMKM

MpekpawaeT npu3HaBaTbCA B Hauboree paHHIo0
u3 gart:

e B JaTy uCNonHeHus ob6s3aTenbCTB NO onnarte
npemuu;

e B ATy NVKBMAAUMM KOHTPAareHTa COornacHo Bbl-
nucke n3 EMPHOJ;

e B AaTty nvkengaumm (MCKIIOYEHWS) MHOCTPaH-
HOrO KOHTpareHTa u3 peecTtpa KOMMEPYECKWX
OopraH13aumii N MHOTO CXOXEro No CMbICHTY pe-
ecTpa, NpefyCMOTPEHHOro 3aKoHOAaTENBLCTBOM
CTpaHbl, B KOTOPOW 6bIN 3aperMcTpmpoBaH NHO-
CTPaHHbIA KOHTPareHT;

e B aTy ycCTynku npaB u obsi3atenscts no BMNoOU
(ecnn nepepava npaB MO MOMYyYEHUO NPEMUN
cnegyeT ©3  YCMOBMI  COOTBETCTBYIOLLEN
caernku);

e B JaTy Mpoyero npekpalieHus npasa Tpebosa-
HWS NO onriaTe NpemMuMn B COOTBETCTBUM C AeW-
CTBYIOLLMM 3aKOHOAATENbCTBOM WM [OroBO-
pom.

Buabl obA3aTenbLCcTB

Kputepuu npusHaHus

KpMTepvm npekKpaweHus NnpusHaHusA

Kpeautopckast 3af0mKeHHOCTb
Mo caernkam, No KOTopbIM HacTy-
nuna Haubonee paHHAs OaTa
pacyeToB

[aTa nepexopa npasa COGCTBEHHOCTN Ha aK- | o
TMB (OeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHWNN KOTOPOrO BO3HWKAET KPeauTop- | e

cKasi 3aJ0IKEHHOCTb.

[ata ucnonHeHusa obsasatenbcts MADP no
[orosopy.

[aTa npekpalleHnsi 06a3aTenbLCTB No Npo-
YMM OCHOBAHUSAM MPegyCMOTPEHHbIM 3a-
KOHOAaTEeNbCTBOM U (MIK) B COOTBETCTBUU
C yCroBusiMm JOroBsopa.

KpeauTopckas 3ap0mkKeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes NMAN®

[aTa BKNoYeHUs AeHeXHbIX cpeacTs (MHOro
umyLlecTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLLectso MNP,

[aTta BHeCeHNs NpuxogHON 3anucuK O Bbigave
MHBECTULMOHHbLIX NaeB B peectp MNP co-
rmacHoO oTYeTy permcTparopa.

Kpeoutopckasi 3afgomkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npn obmeHe

[aTta 3auucnenus B MNP nmyuiectsa, NocTy-

nueLlero B onnaTty obmeHa naes.

[aTta BHeceHMs NpUXOAHON 3anucy o Bblgave
MHBECTMLMOHHBIX Naes B peecTp MNP npu 06-
MEHE COorfacHo oT4eTy peructparopa.

er,D,VITOpCKaH 3a40JKEHHOCTb
no BbiNnaTe 4EHEXHON KOMMNEH-
cauum npu norawieHnm NHBecTu-

[ata BHeceHMs pacxogHOW 3anvcu o nora-
WweHnn (cnMcaHum npu obmMeHe) MHBECTULIM-
OHHbIX naeB MNP cornmacHo oT4yeTy peru-

cTparopa.

Oarta Beinnatbl (nepeyncneHnss No obMeHy)
CYMMbI OEHeXHOW KOMMeHcaummn 3a MHBECTU-
uMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.




UMOHHbIX naes MNP (nepevuc-
NEHUN OeHeXHbIX CPeacTB npwu
obmeHe naes)

Kpeautopckass 3agomKeHHOCTb
nepef areHTamu o Bbigadye, no-
raleHuio n obmeHy MHBECTULIM-
OHHbIX naes MNP

[aTa ocyLliecTBneHns onepauuun Bblgaun 1
(vnu) noraleHns NnaeB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[aTta nepeuncneHmsa cyMmmbl CKMaok/HaabaBok
areHTy n3 NP cormacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckass 3agomKeHHOCTb
nepeq ynpaenswwen Komna-
HWEeN, BO3HWKLLASA B pesynbTaTe
MCMOMNb30BaHWs ynpasnstoLLen
KOMnaHven CcoBCTBEHHbIX [e-
HEeXHbIX CpeacTB ANsA BbinnaThbl
JEHEXHON KOMMeHcauun BRa-
Aenbuam VNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(nun) obmMeHe MHBECTULIMOHHBIX
naes NN®

[OaTta nonyyeHus OeHEXHbIX cpeacts OT
ynpaensoLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3Bpata CyMMbl 33a[0IHKEHHOCTM
ynpaBnsoLlwen KOMNaHum cornacHo 6aHKoB-
CKOW BbINUCKE.

Kpeoutopckasi 3a0mKeHHOCTb
no ynnarte HanoroB W Apyrux
obsi3aTenbHbIX NnaTtexen K3
umywiectsa MN®

[laTa BO3HUKHOBEHUS 06s13aTenbCTBA MO Bbl-
nnaTte Hanora u (unu) obsizatenbHOro nna-
Texa, COrnacHoO HOPMAaTUBHLIM MPaBOBbLIM
aktam Poccuiickon ®enepauum n (nuv) goro-

BOpY.

[ata nepeuncneHusi cymmbl Hanoros (06si3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
corrnacHo 6aHKOBCKOW BbINUCKE.

e [laTa 3ayeTa Hanora (o6a3aTenbHbIX nna-
TeXel) B COOTBETCTBYIOLLEN CYMME;

e [lata npekpalleHus o06593aTenbCTB MO
ynnarte HanoroB (obs3aTenbHbiX nnaTte-
»el) Mo NPOYNM OCHOBaHMAM, MpeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeautopckass 3agomKeHHOCTb
Nno BO3HArpaxxgeHusiM ynpasnsi-
IOLLEen KOMMaHuu, crneuuanmsn-
poBaHHOMY nenosuTaputio,
Oupxe, nuuy, OCYLLECTBMSA-
leMy BefeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MNMN®, a Takke obssartenb-
CTBaM No onnaTe NpoYMx pacxo-
00B, OCYLLECTBNSAEMbIX 3@ CYET
umyectsa MNP B cootseT-
cTBUM C TpeboBaHusMn LOen-
CTBYIOLLErO 3aKOHOAATENbCTBA

B cooTBeTCTBMM C YCNOBUAMMN 3aKITHOYEH-
HbIX [OOroBopoB Ha BbIMNOJIHEHUE pa60T
(okasaHune ycnyr) 1 B COOTBETCTBUM C
npasunamu OY MNP - Ha paTy onpene-
neHnst CHA.

Ecnu obs3atenscTBa No 4OroBopy He Mo-
ryT ObITb HAAEXHO onpeaerneHbl Ha Takyo
naTty, TO NPUMEHATCA MeTodbl annpokK-
cvMaumn, Npyu BO3MOXHOCTW €ro npuve-
HEeHVsl K JaHHOMY BUAY PacXofoB?;

[ata BO3HMKHOBEHUS 06s13aHHOCTU CO-
rmacHo ycrnosusiM JOroBopa, ecrnv ecTb
OCHOBaHWs OAHO3HA4YHO Monaratb, YTO
ycnyrv no goroeopy OyayT okasaHbl;

. [aTta nonyyeHuns OOKyMeHTa, NOATBEp-

Xparwowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYHOLNM
AOroBopam unv B COOTBETCTBUM C NpaBu-
namum 4y Mo,

e [laTta ucnonHenuns obszatenscTs MNP no
OO0roBopy;

e [laTa npekpalwleHuss 006a3aTensCcTB Mo
NpoYMM OCHOBaHWUSIM MpeayCMOTPEHHBIM
3aKoHOA4aTenbCTBOM M (UnM) B COOTBET-
CTBWM C YCMOBUSIMW JOrOBOpa.

Kpeautopckas 3ag0mKeHHOCTb
no ynnate npemMuun no BHeGUp-
XEBbIM MPOW3BOAHBLIM (DUHAH-
COBbIM MHCTPyMeHTam (BINON)

e B crnyyae 3akntoyeHusa BMOU — B paty

npusHanns BIMPU B cooTBeTCcTBUM C
Mpunoxexuem 6, ecnn 0653aTenLCTBO
YK O.Y. M no onnate npemun He 6bino
MCNONHEHO A0 AaTbl npusHaHusa BIMOU (s

e B [JaTy MCronHeHus1 obsi3aTensCcTB Mo
onnarte npemuu;

e B [JaTy NUKBMAALMM KOHTPareHTa cornacHo
Bbinucke n3 EMPHOJT;

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccumMTaHHble YNpasnsaoLlen KoMNaHmen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpeaenerdnsa CHA c ykaszaHuem nepuoja Bbi6OpKM M 0O6BbACHAIOWNX NEPEMEHHbIX.
[ns uenen annpokcMMaunn pasmepa o6s3aTenbCTB UCNONb3YETCS CTaTUCTMKaA 3a nocneaHue 12 ([seHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvoaoB okasaHua ycnyr no A40roBopy), nNpeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCcyTCTBUN Takoro obbeMa CTaTUCTUKK MeToA

annpokcnMmaumm nNpuMeHuUM npu

Hanunymn

AaHHbLIX HE MeHee 4eM 3a

(nepuopa okasaHusa ycnyr no 40roBopy), npeawecTsyowmnx gate onpeaenerns CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAKLEro OKa3aHHble yCIyrn, Npon3BOANTCS KOPPEKTUPOBKA HauMCNEeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.

nocnegHune

2 (ABa) MNOMHbIX KaneHAapHbIX Mecaua




TOM criyvae ecnm obsizatenbcteo YK [1.Y.
MN® no onnate npemun 6GbINO Mcnon-
HEeHO [0 AaTtbl NpusHaHua BIMeW, cymma
ynnayeHHoN NpemMmm OTHOCUTCHA Ha pac-
X0Abl B ATy UCNOMHEHMS COOTBETCTBYO-
wero obsA3artenLcTBa);

B Crny4ae YCTynku npas u obasatenscTs
no BMN®W unun nokynkn BMNOU — B paty
3aKMYEHNs1 COOTBETCTBYIOLLEN CAENKN.

B AaTy NuKBMAauun (UCKMYEHUS) WHO-
CTPaHHOro KOHTpareHTa U3 peectpa KoMm-
MepYyeckux OopraHusauuin UnmM MHOro CXo-
)Kero no cmbicry peecTpa, NpeayCMOTPEH-
HOro 3aKoHOOATeNbCTBOM CTPaHbl, B KOTO-
poin 6bin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpareHT;

B AaTy YCTynku npaB 1 06A3aTenscTB Mo
BlM®W (ecnu nepenava obs13atenscTea no
ynnarte npemun crnegyet U3 yCroBuii COoT-
BETCTBYIOLLEN COENMKN);

B ATy NpoYero npekpaweHns obsizatenb-
cTBa No onnarte NpemMun B COOTBETCTBUN C
OENCTBYIOLWNM  3aKOHOAATENbCTBOM UMK
[OroBOPOM.




NPUNOXEHWME 2

NEPEYEHb OOCTYNHbLIX U HABNMIOOAEMbIX BUPXKEBbIX MINOLLALOK.

My6nnyHoe akumoHepHoe obuecTtBo "Mockosckasa bupxa MMBB-PTC"




MPUNOXEHWE 3
MOLEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIMKA OMPEOENEHUA PACHETHOWM LIEHBI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 NoralleHns/odepTbl — B3BELLEHHbIN N0 rpadmKy noralueHnsi HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@9)
: 365
i=1
lpe:
CF; - YacTUYHOe (Unu NonHoe) noralleHne HoMmmHana B % oT HoMUHana Ha gaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoralleHnss HoMUHana;

T - Aata OLEHKW.
B cnyyae ecnu BbinyCKOM He NpeayCMOTPEHO YacTUYHOE MnoralleHne OCHOBHOrO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew U3 gaT: AaTbl norawleHns unu gatel odepTsl No 06nmraummn, ykasaHHOW B peLLeHnm O Bbiycke.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

Mpu pacyeTe cpefHEB3BELLEHHOMO CpPOKa A0 MnoralleHns / opepTbl NPOMEXYTOYHbIE OKPYINEHNUS HE NMPOU3BOAATCS,
pe3ynbTaT BblpaXkaeTcs B rogax, Okpyrnsercs Ao 4 3HaKoB nocrne 3ansToun.

B cny4yae ecnu BbiMyCKOM NpegycMOTPEHO YacTMYHOE MoralleHne OCHOBHOMO A0Mra, HO BENWYMHBI NnorallaemMbix Ya-
CTell He onpegeneHbl Ha BeCb OXWAaembli CPOK 0OpalleHusi3, Takme CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo nepuoaa, No UCTEYEHNM KOTOPOro OHU BbINA4YMBaAOTCS, U YYUTBIBAIOTCH B pacyeTe niobbix Be-
NWYYH, NPefyCMOTPEHHbIX HAacTOSLLEN METOOMKON, C 9TOM AaThl.

1.2. Cragka KB[1 (3HauyeHune kprBon 6eCkynoOHHON JOXOAHOCTU) MOXKET pacCyUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alpaunm GupxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswwen MeToanku, unm
. MHOMY CpOKy B Cry4asix, ornpeaeneHHbIX HacToswen MeTtognkon.
MpumevaHne:

Mpu pacyete CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHele
AaHHble (3a ucknioyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs UCXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

% Hanpumep — au1st 06/Mranuii ¢ UMOTEeYHBIM TOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLleB: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 roga
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 MmecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

" MeToauka pacuéta KpuBol 6GeCckynoHHOWM 4OXOAHOCTM rocyapCTBEHHbIX obnurauuii, onpeaeneHHas Moc-
KOBCKOW Bupxeins;
. AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpun onpegenexHuu:

= NPOrHO3HbIX 3HAYEeHU MHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
L] NPOrHO3HbIX 3HAYEHUs1 NPOYNX MEPEMEHHbIX NapamMeTPOoB cornacHo n. 2.2.5 HacTosiwen Metogukn, unu;
= CTaBKW OUCKOHTUPOBaHUS cornacHo n. 2.3 HacToswen MeToankm

B pacyeTe UCNonb3ylTCs AnHammnyeckme napametpbl G-kpyuBoW Ha gaty, 6Gnuxkanwylo K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpYHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW Bymarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa Kaxxgoro JEeHEeXHOro notoka, onpegerneHHas cornacHo n. 2.2.;
Dy - AaTa Kaxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
[aTa - JaTa onpegeneHus cnpaBeasiMBon CTOUMOCTM.

MpumeyvaHue:
Mpwn pacyeTe ucnonb3yoTcs credytolme NoAXoabl K OKPYrTeHmo:
OKpYIMeHns NpoM3BOAATCSA MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpUBOi OECKYITOHHOMN T0XOTHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Oupku. B nensx pacdyera crnipaBeiinBOii CTOUMOCTH HCTIONb-
3yeTcsl pelakiisl METOJMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx IIpasui. Ilpu BHeCeHNH H3MEHEHMIT B METOUKY pacuéTa K pHBOii GecKy-
MIOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METONNKH B IENISX pacdeTa CIIPpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



CF, - 6yoywnii [eHeXHbIN NOTOK, 3Ha4YeHne OKpYyrmseTca A0 2 3HaKOB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs He NPOou3BOASATCH, pesyrnbTaT He
oKpyrnsercs;

PV — oblas cymma AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3dynbTaT OKpyrnseTca Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmurpoBaHue rpacurka 6yayLLMx OEHEXHBIX MOTOKOB
2.2.1. O6wwe nogxoabl.
Mpu dbopmupoBaHuM rpaduka OyayLIMX OEHEXHbIX MOTOKOB YYMTBIBAKOTCS BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOrO 0Mra, KyNMoHHOro 0X04a U AOMOSTHUTENBbHOrO 40X04a B TEYEHNE 0XUOAeMOro cpoka obpalyeHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK 0GpaLLieHus.

[leHexHble NOTOKW, BKMHOYasA KyNOHHbIV JOXOA, U AONOMHUTENbBHBIN J0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMW BbIMNyckKa.

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLmX AeHEXHbIX NMOTOKOB NPWU HanuM4YnmM o6HOBNEHHON HdOpMaUMmn5:

e 0 BEenM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb OXK-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HayYeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuopaa, 6nwkanLero K gaTe yCTaHOBIEHNSI CTaBKM (KYMOHHOro neproaa, Ha KOTOpPbI CTaBka yCTaHOBIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHE norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbI6 (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLeCTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM;

e 0 BenM4ymMHax, CyLeCTBEHHbIX A9 pacyeTa AOMONHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCA UCXOAS U3 OcTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YyCTaHOBMNEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Aonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX TIOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosell MeToauKo.

6 TIpu 3TOM mepecyery MoUIekKar B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LEHHbIX Bymar, no KOTopbIM NPeaycMOTPEH AOMONHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsl,
ucnonb3yemble Ans pacyeTa COrnacHo AOKyMeHTaM 3MUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, CyMmmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacuyerta.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO AoXo4a Ha AaTy NpUHMMAaEeT OTpuUUaTeNlbHOE 3HayYeHue, TO AeHeXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
3HaYeHue KOTOPbIX He 3aBUCUT OT peLLeHUss IMUTEHTa U NpU 3TOM He nNpeayCcMOTpeHa ero amopTusauus, HOMUHarnbHas CTo-
MMOCTb pacCUMTbiBAETCA Ha AaTy KaXOoro AEHEXHOro noToka Mcxogs M3 HOMUHAaNbLHOW CTOMMOCTW Ha AaTty onpeeneHus
cnpaBeanuBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NoToKa 1 NPOrHO3HOro 3HaYeHUst MHPNAUMK ANg COOTBETCTBYIOLLEro
nepvoaa no copmyne (3):

Dp—Dn_q
HOMWHA NH,, = OKPYTJ] (HOMI/IHAJ'I NH,_1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHana Ha AaTty KaXgoro AeHEXHOro noToka;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NpeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToumocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENM4YMHa HOMWHana Ha Jaty onpegeneHuns cnpaseannBow
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEeXHOoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHAMOM, B Pac4eT BEMUYNHBI KOTOPOTO BKIHOYEHbI NepeMeHHbIe,
3HayeHne KOTOPbIX He 3aBUCUT OT PELLEHUst SMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsi, HOMUHANbHas CTou-
MOCTb pacc4uTbIBAETCA Ha AaTy KaKAoro AeHeXHOro NoToka ¢ y4eToM NpeALLECTBYOLLErO YaCTUYHOO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (J10J11 AMOPT),,_4 ,2), (3a)
Ipe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHMe HOMUHana Ha AaTty KaXaoro
[EHEeXHOro noToka 3a BblMETOM YaCTMYHOIO NnoralleHns OCHOBHOIO orira ¢ AaThl pasmelle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnMunHa HoMmHana 6e3 yyeta ero amopTnsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AEHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHusi OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHns Bbirycka (C y4eTOM MHOEKCUPOBAHWSA BervuYMHbl HOMUHanNa,
YCTaHOBIEHHOW Ha AaTy pa3MeLLEeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen 4YaCTUYHOro noralleHnss HoMuMHana ¢ aatbl pasMeLleHns Bbinycka Ao Aatbl
OEHEXHOro NoToka n (He BKMYas A0S0 YacTUYHOMO MoralleHns HoMmmMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKOYaeTCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyntaHHas no popmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JIOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x JI0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeNYMHa 4aCTUYHOIO NoralleHusi HoMuUHana B 4aty COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeTta ero amopTu3auun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENUYMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HomnHana B A4aTty JeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KyrnoHa.

[nsa 4onroBbIx LieHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeeneHbl Ha BECb OXuaaeMbl cpok obpalue-
HWS, CyMMbl OyayLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeaerieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HoTCS:

e [AnS UeHHbIX Bymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NEepeEMEHHbIE, 3HaYeHe KOTOPbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, ONpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TaKUX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee no3gHero KynoHHOro nepuoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHUe CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuoga, bnukanLero K gate yCTaHOBIEHUS CTaBKU (HO He Mo3gHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KOTopbl CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3Hble 3Ha4YeHns UHPNAUMKn

[nsa nporHo3sHbIx 3HavYeHun nHnaumm (MPOMHOS UML) ncnonbsytoTcs 3HaveHus:

. «BMEHEeHHoW» nHdnsaumm (aanee tawke — BUMLU, INF);

. SKCMepPTHbIN NPOrHO3 0 ByAyLLUMX 3HAYEHUAX MHAALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnaumMm Ansa cCooTBETCTBYIOLLMX NepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWSAX NePeMEHHbIX NapaMeTpoB

MCMNOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 3KOHOMUYECKoro pa3suTus Poccuin-

ckon depepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a UHMPNALMM UCMONb3YeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KB[l B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW JOXOAHOCTBIO K MOralleHnio 3TOro Xe Bbinycka:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neproaoB, Ha4YMHaLWmXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (6), ncxods M3 3HaYeHUN «BMEHEHHOW» MHnsauum Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(AIMS; KITIOUEBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyr.ﬂ

oe:

fszooz—fszom\/(l + INF<y028 /1()())’552002 4

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001+ t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMeHEHHON» MHNAUMKM ans Bbinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOUHOCTLIO A0 2 3HAKOB Mocrne 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NMPOLEH-
Tax;

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOrO cpoka A0 norawieHus BoinyckoB O3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HaveHune CrtaBku KB B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex neproaoB, HauYMHaoLwWmxca B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS 1 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMeHeHHOM» MHGNAUMKM ans Bbinycka OP3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOro cpoka Ao norawieHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BELUEHHass [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex neproaos, HauMHatoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAumMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 [ (1 4+ INF <503 /100)t52004

INF, 31— = OKPYT'JI -
2031-2032 (1 +INF52030/100)t52°°3

.4 |*100, (10)

lpe:
INF<3032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3HaYeHne «BMeHeHHo» MHpnauumn ana seinycka O3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHune cpedHeB3BELLEHHOro cpoka Ao norawleHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3Ha4eHne CtaBku KBl B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CcpepHeB3BelLeHHas [OXOAHOCTb K mnoraweHuio BbinyckoB OP3

52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFyg24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos02g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHUAMM B Npo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (MyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacuyeTa no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHatowwmxcsa ¢ 2033 r., B Ka4ecTBe NPOrHo3a MHAIALUUKN UCNONb3YeTCs AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BANSHWE KCNEPTHOro NPOorHo3a MHMNALMU Ha pesynbTaT pacyeta CnpaBeaiMBon CTOMMOCTU
NpU3HaeTCs He3HaunTENbHbIM, pac4yeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (MoMMMO MHMNALMU UCNONB3YITCA MHble HeHabniogaeMble AaHHbIe Uy CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NpU3HaeTCs 3HauYnTeNbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5.  TIporHo3Hble 3HaYeHUs NPOUMX NEPEMEHHBIX NapaMeTpoB

MpPOrHo3Hble 3HAYEHNSI KKOPOTKMX» CTAaBOK AEHEXHOTo PbiHKa (4N NnaBaloWwmx NpoLeHTHbIX CTaBOK Ha CPOK Npeao-
CTaBMNeHNs AeHEeXHbIX CPEACTB 0 1 MecAua BKMIOYUTENBHO).

K «KOpOTKM» CTaBKam OEHEXHOro pbiHKa OTHOCATCA criedytoLLue nnaBatoLime NPoLEHTHbIE CTaBKW, ECIN OHU Npeay-
CMOTPEHbI YCIIOBUSIMIA BbiMNyCKa OLEHUBAEMOro MHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoh degepaumm Ha cpok 4o 04HOro mecsiua
(BKIIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMIOYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/, B
TOYKe, COOTBETCTBYIOLLEN CPEefHEB3BELLIEHHOMY CPOKY [10 MOralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAD noraueHusi CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHWe «cpedHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTpPYMeHTa Kak cpeaHee

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

boHAMPOBaHMWSI», paccHMTaHHbIX Mo dopmyrne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PACCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

FIXynou 3HayeHve (OUKCMPOBaHHOM YacTu KyrnoHa ans Beinycka OP3-MK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuumHe RUONIA + 1.60% 1
BenuuuHa FI1X, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxoga) KOHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

Ha paty yTBepxaeHus HacToswwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOMAEMbIX B pacyeT cpM ., r) BkNovaeT cnegytowue Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMc,r, NepecmaTpmaeTca Ynpasnsiowen komnaHuen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns yctaHaBnmea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3utapuem n He TpebytoT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHWIN B HacTosLyto MeToamnKy (yTBep>aeHus HoBon pedakumn MeToaukm).

Boeinyck O®3-TK, nckniovaeTtcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHeln us aar:



L] AaTbl NoralleHns BbINycka;
L] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbI paHee HeonpeaerneHHble CTaBkM KyrnoHa Ha
BECb OXuaaembli cpok obpatyeHnsa OP3-MNK.

Llena P Bbinycka OP3-TK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpXK, €Criv OHa SIBNSIETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LeHbI YpOBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. no npunynHe Toro, 4to MockoBckas Grupxa
He ABMNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbifycka), To Takon Beinyck OP3-MNK He BkmoyaeTcs B pacyeT cpMce, -

MpumevaHne:

Mokasatenb Mg, OTpaxxaeT NPEMUIO CBbILE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pasom, pbIHOYHbIE OXMUOAHWUS MO CTOMMOCTN POHAM-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KB B
TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokasateneMm Mc,r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHuss M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHWS NO
cpegHemy 3HadeHuto ctaBkm RUONIA B TeveHue 5 net coctaBsaT 8.05%.

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHen» CPOYHOCTU (AN MnaBaloLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBNeEHUs EHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOro pbiHKa «CpeaHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMI BbiMNyCKa OLeHMBaeMOro UHCTPYMeHTA:

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

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 neT (BKMoYMTENbHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl NpoueHTHas cTaBka CpokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOEe 3HaveHne Takoro napameTpa (Ratef) paccumTbiBaeTcs no cpopmyne (15) kak NPOrHO3HOE 3Ha4YeHue
KKOPOTKOM» CTaBKN LEHEXHOro pblHKa Ha aHanu3Mpyemom nepuoae, yBennmYeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CpedHero» cpoka n «KopoTKoM» 6e3pUCKOBO AOXOAHOCTbHO:

Ratef = (stﬂ'p,o norawenns CpMCOF) + (KBACPO‘«IHOCTI: cTaBku KBﬂ'l,qub)‘ (15)
lpe:

KB/, - 3HavyeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLIEN CPOYHOCTN CTABKU AEHEXHOrO pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HayeHue Crtaeku KB[] B Touke, cooTBeTCTBYHOLWEN Cpoky B 0.0027 roaa.
MpumeyaHue:

Mpv onpepeneHnn aHadeHnst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noralleHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TakoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKy KyrnoHa onpeaensieTcs kak 3HaYeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvHHas» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHWS NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNSA KPEAWUTHOIO Cripeaa) 1 BO3MOXHO MPUMEHEHNe NOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HAaYEHUs1 NPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAaNbHO-3KOHOMMYECKOTO pa3BnTis MuUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

2.3. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUs ByayLumMX AeHEXHbIX NOTOKOB onpeaensieTcs Ans ONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHoW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEe 3HaYeHne KpegmTHOro cnpeaa:
o  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPeaoBs, onpeaeneHHoe Ans PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCMEPTHOE 3HaAYEeHne
KpeauTHOro crnpeda (3a MCKNYeHeM JOMroBbIX MHCTPYMEHTOB, OTHECEeHHbIX K |V pewTuHroson rpynne,
MeAnaHHOe 3HaYeHne KpeQUTHOro cnpeaa Ans KoTopbIX onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megmaHHoe 3HayeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOro crnpefa ycTaHaBnuBaeTCs UCXOAS M3 HabnogaembiX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MEAMAHHOro 3HayeHus cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
LeHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasx pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcsi B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

. [ONroBon LieHHoM Bymarun, HOMMHUPOBAHHOW B pybrisx (3a MCKIMOYEHMEM FOCYapCTBEHHbIX LIeHHbIX Bymar P®).

[ns uenen pacuyeTta KpegMTHOTO crpeja OCYLLECTBNSAETCS crneaylollas nocnegoBaTenbHOCTb AEWCTBUIN B OTHOLLE-

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unv OTCyTCTBUS KPEOUTHOIO PENTUHIA Y BbiMyckall (a B ero oTCyTCTBMM Y SMUTEHTA
UNN NopyYnTeENs MW 3aeMmLumKa Mo BbiNycKy (MpyMeHuTensHo k SPV)) gonroson LeHHon Bymaru, onpegens-
eTcsl NPUHaANEeXHOCTb LEeHHOW BymMarn K OfHOM M3 YeTbipeX PEWTUHIOBbLIX rPynM, NpeayCMOTPEHHbIX HacTosI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcUMarnbHOE N MeAMaHHOe 3HaYeHNs KPeQUTHbIX CrpeaoB A4S 40NTroBON LeHHon Bymaru npu-
HUMaITCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHLIM ANS PEenTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4ns KOTOPbIX KPEAWTHBIN cnpea onpedenseTcs B 0cO60M nopsake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06NMraumin KpeaMTHbIX OpraHn3aumnin B Criyyae oTCyTCTBUSA pew-
TUHra BbINycka uUnu 4eno3vToB) yCTaHaBNMBaeTCs AOMNOMNHUTENbHaA npeMus 3a cybopanHNPOBaHHOCTb, Ha KOTOPYIO yBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAarbHOIO, MakCMMarbHOMO M MEAWaHHOIO 3HAYEeHWUN KPeAUTHBIX CNPedoB B CryyasXx,
npeaycMOTPEHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewTtuHrosble rpynmnbl
[ns uenew onpefeneHnsa KPegUTHOTO cnpefa BBOAATCS CreayoLine pedTUHIOBbIE rpynnbl:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCManbHBINR YPOBEHb KPeaMTOCnocoOHOCTU, (hMHAHCOBOW HaAeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm prHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO IpynMy BKIHOYAOTCA AONToBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble MHCTPYMEHTDI, BbiNyLLieHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PERTUH-
rosou rpynne |.
PewnTtuHroeas rpynna Il — BbICOKMIN ypOBEHb KPeamMTocnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (PUHAHCOBbLIX U 3KOHOMUYECKMX yCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynny BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom oT A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpeaHWin ypoBeHb KpeanTocnocoGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMePYeCKMX, (PUHAHCOBbIX Y SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKMOYAKOTCH JOSTOBblE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUHIOBBLIMW areHTCTBaMU, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT BbITb MEPECMOTPEHbI NP BbIMNOMHEHUN OOHOIO U3 CNEeAYHLUNX YCNOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa n cocTaB MHAEeKCoB MockoBCKoW Grpxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. TMopsinok onpeneneHvst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PefTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®epepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) rUAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy HanmnMuuy y JONroBow LEeHHon Bymaru, ee SMUTEHTa MNWN NOPYYUTENS UNKU 3aeMLuka no BbiMYCKy (MPUMEHU-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcsi HAaMBOMNbLUMIN N3 UMEIOLLMXCH aKTyarbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. MPU HanNUunM perTUHra BbiMycka UCNOMNb3yeTcs HanbonblUnii U3 akTyanbHbIX KPeAUTHbIX PEWTUHIOB BbiNyCKa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBMM PEWTVHIa BblMycka, NPUCBOEHHOro XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU HanM4umn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbiMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanM4YMM penTUHra NOPy4MTENS UNK 3aeMLLMKa No BbIMycKy (MpuMeHUTenbHO k SPV) ueHHow 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHOCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l perATuHroBbIX rpynn

KpeauTHbin cnpen ans penTtuHrosblx rpynn |, I, 11l paccuntbiBaeTca Ha kaxayto faTy onpegeneHus cnpasennnsBown
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

Mpw BbluncneHnn kpeamTHoro cnpega |, I, 1l pedTrHroBbIX rpynn MCnonb3yeTcs MeguaHHoe 3HaYyeHne KpeauTHOro
cnpepfa 3a nocnegHve 20 ToprosbiX AHeW (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTuHroBbIX rpynn NCNonb3yTCs 3HaYeHWs JOXO0A4-
HOCTK crneaylowmx obnmraumoHHbIX MHAekcoB MOCKOBCKOM GMpPXKK, packpbiBaeMblX NO UTOraM KaXgoro TOProBoro AHSA Ha
cavite MockoBckoi BUpxu:

a. MHpekc kopnopaTtueHbix obnuraumn (> 1 roga, pevtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHWN: https://lwww.moex.com/ru/index’/RUCBTRAAANS/archive/
b. NHaekc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://www.moex.com/ru/index/RUCBTRA2A
ApXuUB 3HaYEHUI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
c. WHpekc kopnopaTtueHbix obnuraumi (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXUB 3HAYEHWUI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacyeTt megumaHHoro kpeguTtHoro cnpega ans |, Il, 11l peTuHroBbIX rpynn ocyLWecTBNAETCA B crneaytowemM nopsiake:

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4yeHuWs cnpeaa, paccyuTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb 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/IRUCBTRAAANS - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauum uHAeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoOe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeamaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOTO cnpeaa Syt NPOMEXYTOUHbIE OKpYrneHus 3HaveHnin SPI He npo-
n3BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAUTHOro cripeda Spi; OKpYrnsieTcs no npasunaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuunTbiBaeTcst kpeantHbein cnpeq SPITI 3a kaxabii u3 20 nocnenHux Toprosbix AHeN (17):

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4eHuWs cnpeaa, paccyuTaHHble B 6a3nCHbIX MyHKTaXx;
YRUCBTRAZA - noxopHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnepHvie 20 Toproebix AHeN (MeanaHa us no-
nyyexHoro psaga SPril).
MNpu pacyeTe 3Ha4YeHNS MeAMAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaqeHuin SPTI He npo-
n3BoasATcs. MNonyyeHHoe MeavaHHOe 3HaYeHWe KpeamTHOro cripeda Sht; OKpyrnsieTcst no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX MyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeanTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnegHunx Toproebix gHewn (18):

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4yeHus cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaXx;
YRuCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HadeHue KpeduTHOro cnpepda Spiy 3a nocrnefHve 20 ToproBbix AHel (MeanaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KPeAMTHOro cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spty;; OKpYrnseTcs no npasmnaMm MaTeMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos ans IV penTMHroBon rpynnbl

C y4yeTOM Hanu4ymsa B AaHHOW rpynne JOMnroBbIX MHCTPYMEHTOB HU3KOrO KPEAUTHOrO KavecTBa, B T.4. npeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HaveHve MeanaHHOro KpeguTHOro crnpeda Ans AONroBoro MHCTPYMEHTA, BKMYeHHoro B |V penTuHrosyto rpynny,
paccyuTbIBaeTCs Ha Kaxayto AaTy orpeferneHvs cripaBeisIMBol CTOMMOCTM [OSITOBOro MHCTPYMEHTa B crneayloleM no-
pagkell:

1 Ecnn Ha paTy onpeaeneHvs cnpaBeAnnBoi CTOMMOCTM A0/TOBOIM LeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBOM LeHHOM byMmarn onpeaeneHHas MeToAoM NpuBeAEHHOW CTOMMOCTU ByAyLWNX AEHEXHbIX NOTOo-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro kKeaptana Aans JonroBoro MHCTpYMeHTa onpeaenseTca 3HavyeHe KpeauT-

HOro cnpega ¢ NPYUMEeHEHNeM OQHOIO U3 NMEPEYNCIIEHHbIX HUDKE CMOCOOO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpena). OgHOBpPEeMEHHO AN AOMTOBOr0 MHCTPYMEHTa onpeaenseTca BermimHa OTKITOHEHNS SKCNepTHOro 3Ha4YeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MeuaHHOro KpeauTHOro cnpeaa, paccuutanHoro Ang Il penTuHroson rpynnel Ha

aTy xe Aaty (ASgr(ij—iv));

MeWaHHbIA KpeaWTHbIN cnpea Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPeaUTHOrO cnpeaa, €Cnn OHO paccyMTaHo Ha AaTy onpegeneHust cnpaBefnvBomn CTo-
UMOCTW ONrOBOrO MHCTPYMEHTA;

= 3HayYeHWI0 MearaHHOro KpeaAUTHOro crnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccunTaHHyo
Ha Hambonee No3gHIoK AaTy onpeaeneHust 3KCNEPTHOTO 3HAaYEHUsI KPEAWUTHOrO cnpeaa A AaHHOro A0NTOBOro
WHCTPYMEHTA.

B uensx HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUd MeguaHHOro KkpeautHoro cnpeda ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a Cysop,EI,MHVIpOBaHHOCTb B Cly4ae, ecim ponrosou WHCTPYMEHT ABNAeTCA Cy60p/J.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMOMNb3YHTCS Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeamuTHOro cnpeaa B nopsiake Y6bIBaHVIF| npu-
opuTeTa No NCNONIb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrue BbifyCckn AOMrOBbIX LEHHbIX OyMar, no KOTopbIM CyLLecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 nepapxum cnpaBeanvnBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeaUTHOro cnpeaa paccuntbiBaeTcs no gopmyrne (19) kak cpeaHee 3HaYeHne OTKNOHEHWU 3 HEKTUBHON A0XOA-
HOCTM K noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB[ Onsi cpeqHEB3BELLEHHOro CpokKa A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, (19)
Shty - MeMaHHOe 3HayeHue KpeaWTHOro cnpeaa, paccyUTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - adhpekTMBHAsE AOXOOHOCTb K noraweHuto (odepTe) No cpeaHEB3BELLIEHHOM

LieHe i-ro BbiMycKka A0nroBou LieHHoW Bymaru, packpbitas MockoBckol bupxen;

KbJ, - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka ONTOBOW LeHHoW Bymaru;
i - MaeHTndMKaTop BbiNycKka AOMrOBON LEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBoOW LEHHOW Bymarn unu aMUTEHTY /MOpYyYMTENio UMK 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHO K SPV) 3TOro Bbifycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTUBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KUM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl ypoBHSA 1, oT Ctaekn KB[] Ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBeT-
CTBYIOLLErO BbIMyCKa.

Brnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIA PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/Bbinycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

Shy = OKPYTJT (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

Shtv - MEAMaHHOE 3HauYeHVie KPEAUTHOrO Crpeaa, paccynTaHHble B Ga3nCHbBIX MyHK-
Tax;



YTM; - adppekTMBHAS AOXOAHOCTb K noraweHuto (odepTe) No cpeaHeB3BELLUEHHOM
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Dymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEUTUHIOM.
. Mpu OTCYTCTBUM peNTUHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

€HHOr0 HaUMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue 1, meguaHHoe 3HaYeHne KpeauTHOro

cnpena paccynTbIBaeTCs:

O KaK OTKIOHeHUe 3achheKTMBHOM JOXOQHOCTM K NMoratleHuno (odepTe) BbiMycKa AONTOBON LeHHON Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHDI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTn, ot CtaBkn KB ons cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpeaensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOONKM onpeaeneHus BenNninHbl KpeUTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBenunyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaueHWeM 4actoTel AedonTtoBl12
BblMYCKOB AOMTOBbIX LeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEeM YacToTbl 4eONTOB BbIMYyCKOB AOMNTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbIMYyCKOB OOMTOBbIX LEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHO-

LLelt peATUHIOBOW rpynne, onpeaenserca no opmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMNCKNX IMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnoaeHws;

IS - KONNYeCTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LiEHHbIX OyMar, OTHECEHHbIX B COOT-
BETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - NOPSIAKOBbLIA HOMEpP Nepuoaa (roaa) HabnaeHus, NnpuHaanexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnsieTcs no npasuiiam maTtemMaTU4eCKOro OKpyriieH1s 0O Lenoro 3HayeHus.

3.5. TNopsigok onpegeneHyst Ananas3oHa KpeaMTHbBIX CNPERoB ANs PeNTUHIOBBLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHBIX cnpenoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTca Ha cnepyroLieM:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak JOXOO4HOCTb obnvrauun |-oi
PENTUHIOBOW rpynMbl HE A0MKHA ObITh HUXE CpefHeln [OXOAHOCTM rocyAapCTBEHHbIX Bymar;

12 OnpeaeneHne 4yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AAHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLEr0 areHTCTBa.

Oedont B oTHOWeEHUN xoTsa 6bl oaHOro obsA3aTtenbcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraeTt A4edonT SMUTEHTA.



] HWKHAA rpaHuua ans |l-oM perTUHIroBOW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [l-oi penTUHroBOn rpynmnbl He AOmKHa ObITb HKe cpeaHen
[0X0gHOCTU obnurauuin |-on peTUHroOBOW rpynnkbl;

L] HWXKHAA rpadvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JoMkKHa ObiTh HXKE cpeaHen
JoxogHocTtu obnurauui |l-on penTMHroBOM rpynnbl;

] BEPXHSA rpaHuLa perdTUHIOBOWM pynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHEN rpaHuue pEATUHIOBOM rpynnbl.

Pacuet ananasoHa KpeauTHbIX CnpefoB (MUHMMAINbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCXOASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLIEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemum 3a cybopam-
HUPOBAHHOCTL (€CINY NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

WNToroBble AnanasoHbl KpeAUTHLIX CrpefoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeanTHbIX CpeaoB PENTUHIOBLIX rpynm.
[vanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()
PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ’ 2 X Spi; + npemust
PentuHrosas rpynna Il
ST+ npemus ‘ ST, + npemus ’ (2 X ST, — ST + npemunst
PentuHrosas rpynna lll
ST, + npemus ‘ ST + Mpemust ’ (2 X STy — SE) + npemus

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs PaBHbIM 3HAYEHWUIO NPeMun 3a cyBopAMHUPOBAHHOCTb
Ansi cybopanHUpOBaHHbIX 06nuraumnii KpeaUTHLIX OpraHU3aUmMi B criyyae OTCYTCTBUS PENTUHIa BbiMycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOAWKA OMPEQENEHUA CMPABEANIMBON CTOUMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUCKOB

O6LLMe nonoXxeHus

OueHka KpeauTHOro p1cka Ucnonb3yeTcs Ansi pacyeTa cripaBeiSIMBO CTOMMOCTM akTMBOB. [pn 3TOM B 3aBUCUMOCTH
OT CTENEHW BIUSIHUSI KPEAUTHOIO pUCKa Ha CNpaBeAnUBYH CTOMMOCTL aKTUBbI KNaccUULMPYIOTCS Ha creaytowme cTagum:

* cTaHaapTHble (6e3 npusHakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHws gedonTa);

*  aKkTuBbI, HaxoasLmecs B aedonTe.

MepeyeHb akTUBOB, Ucnon b3yeMbll7l AnA yKa3aHHbIX cTaguin 3af0/MKeHHOCTU, cnpaBeAnmMBas CTOMMOCTb KO-

TOPLIX KOPPEKTUPYeTCS Ha pa3Mep KPeaUTHOro pucka:

CraHAapTHble aKkTMBbI (6e3 NpM3HaKoB 06eCcLeHeHns1), a UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criyyae onpefeneHusl cnpaBeaIMBoi CTOMMOCTY Tako 3a40/KEHHOCTU C UC-

nonb3oBaHMEM MeToAa NpUBEAEHHON CTOMMOCTHU 6y,EI,yUJ,VIX AOEHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKragax;

e [lonroBble MHCTPYMEHTbI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOMO PblHKA W LiEH, paccyuTaHHbIX Habnogaembimm
nctodHmkamm nHdopmaumm (B 1.4. HKO AO HP[ 1 uHbIX LeH MHOpMaUMOHHBIX cucTeM13, UCNOMNb3yeMbIX B HACTOSALLMX
Mpasunax onpegenexnus CHA, no3sonsowmx onpeaennTs CrpaBeanmnByo CTOUMOCTb Ha Aaty onpegeneHus CHA);

o [lebutopckas 3a00mMKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcsi Ha OCHOBaHUN OTYeTa OLEHLUMKA.

AKTUBbI, Haxogsawmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxogsWmecs B AedonTe.

[ns uenen HacTosLWwen METOANKK, KOHTPAreHTbl — MHOMBUAYanbHble NpeanpuHMMaTen NpUpPaBHUBAKOTCS K KOHTP-
areHtTam — (*)VISVI‘-IeCKI/IM nuuam.

TepMVIHbI nonpepeneHusl, uCnojib3yemMmbie B HacTosiliemMm ﬂpwnox(euuu

KoHTpareHT — nunuo, HENOCPEACTBEHHO CBA3aHHOE C aKkTMBOM, BXOASALMM B cocTaB umyluectsa MMA®P, n yposeHb
KpeauTocnocobHocTU/UHaHCOBOW HaAeXHOCTU/PMHAHCOBON YCTOMYMBOCTM TAKOro NLa HENOCPEACTBEHHO BMVSIET Ha crnpa-
BEAMMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MU sBnsoTcA aMUTEHTBI LieHHbIX ByMmar, 4ebuTopbl No A0roBopaM ¢ UMyLLe-

ctBoM MN®, BaHkn, KpeanTHbIE N HEKPEOAUTHbIE opraHM3auumn n Nnpodve obsa3aHHbIe no aktneam NMA® nuua.

13 LieHbl, onpeneneHHblie MHGOPMALMOHHO-aHANUTUYECKMM NpoayKTom RuData Price MexayHapoaHOU MHPOPMALMOHHOM rpynnbl « MHTepdaKe» u
(nnn) onpeaenerHble rpynnoit KomnaHuit Cbonds (ecam ykasaHHble LeHbl NPUMEHAIOTCA 418 OLEHKM CNpaBeavBOi CTOMMOCTM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToawmmm Mpasunamm CHA MND)



KpeAuTHbLIN pUCK — PUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWUCMNONHEHWUs KOHTpareHTom 006si3aTtenscTs, a

TakKkKe B pe3dynbtate NSAMeHEeHUA OLEeHKN er}J,VITOCI'IOCO6HOCTVI (er,CI,VITHOI'O pVICKa) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpeageneHusa cnpaBep.nMBoﬁ CTOUMOCTMH:

e B poccuiickux pyonsx:

[ns 3agomkKeHHOCTN CO CPOKOM A0 NorawleHusl, He NpeBbIWwaoLwmm 1 kaneHgapHbii AeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBow 6eckynoHHOM goxogHocTu MockoBckon 6upxnl5), nocTpoeHHom no
POCCUMCKNM rOCyAapCTBEHHbIM O0b6nuraumnsm - Ans 3agoMKEHHOCTN CO CPOKOM A0 MoralleHusi, npesbiwatowm 1 kaneHgap-
HbIA OEHb.

[ns uenen pacyeta 6e3pnCKOBON CTaBKW, NCMOMb3YIOTCA CNEAYIOLNE OKPYTMeHNs:

3HaveHve cpoka cTaBku onpegenseTcs Ao 4 3HaKoB nocne 3ansaTon;

WToroBoe 3HayeHve CTaBku onpeaenseTcs A0 2 3HAKOB Nnocrne 3ansTon.

B oTcyTcTBME BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHun KBl MockoBckol Gupxu B kayecTBe BpeMeEHHOM
anbTepHaTMBbl 6E3pUCKOBON CTaBKM AN OnpedeneHus cnpaBennMBoOi CTOMMOCTW akKTUBOB MOXET ObiTb MCMOMb3oBaHa
cTaBKa, paccyuTbiBaemMass MeTogoM MHTepnonsauuu (Hanpumep, fIMHENHOW) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha gaTty
onpefeneHns cnpasegsimBon CToumMocTu. Beibop MHOW CTaBku B OTHOLLEHWUM akTMBa YNpasnsioLwas KoMnaHus odpopmnseT

MOTMBUPOBAHHbIM CyXXOEHUEM U nNpenocTaBndeT ero B CI'IeLl,VIaJ'IVI.’SMpOBaHHbIVI aenosutapun.

o B amepukaHckux gonnapax:

[nsa 3ag0mKeHHOCTM CO CPOKOM A0 noralleHusl, He npesblwaowmm 1 kaneHgapHbin AeHb — ctaBka SOFR16;

[ns 3a0omKeHHOCTM CO CPOKOM A0 MoralleHunst cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowmm 30 KaneHgapHbIX
OHEN — MHTepnonAuMs CTaBku Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBkoM NO aMepUKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maraml17 Ha cpok 1 mecsau.

CraBka, nony4varoLiasics METOAOM NMHENHOW UHTEPMNONSLMN CTABOK NO aMePMKaAHCKUM rocyaapCTBEHHbIM obnura-

LUMAM - ANA 3a00MKEHHOCTM CO CPOKOM 10 MnoralleHus, npesbiatoium 30 kaneHaapHbIX gHeN.

e B eBpo:

[nsa 3a40mKEHHOCTM CO CPOKOM A0 NoralleHusi, He NpeBbiatowmm 1 kaneHaapHbii AeHb — cTaBka €STR18;
[nsa 3a00mMKeHHOCTN CO CPOKOM 0 MoralleHust cBbille 1 KaneHgapHoro AHs1, Ho He npeBbiwaolwmnm 90 kaneHaapHbIX

OHEN — MHTepnonsaums CTaBkn Mexay 3HaveHnem ctaBkn €STR 1 cTaBkor No obnuraumsam eBpo3oHbI ¢ penTuHrom AAAL9 Ha
cpok 3 mecsua.
CraBka, nonyvamLascs MeToA40M JIMHENHON MHTEPNONAUMM CTaBOK MO 0bnuraumsam eBpo30Hbl C penTuHrom AAA -

ANs 3a00MKEHHOCTM CO CPOKOM 10 noralleHus, npesbitatoiium 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



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

e B npouux BantoTax — kak 6e3puckoBasi cTaBka (nMbo ee MHTEPNONALMS, HanpuMep, NMHeNHas ) B COOTBETCTBY-
lowien santoTe.

dopmyna 1. Popmyna NUHEeMHON HTEPNONALUN

RKppin, ecnmu Dy, < Dopin
D, —-V_4
RKy_, +35——— X (RKy+1— RKy_)),ecnvi Dypin < Dy < Dppax
+1 7 V-1
RKpmax,ecni Dy, = Dopgy
roe:
Dm - CpoK A0 noralueHuns MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKOB NOCre 3ansaTon);
Dmin, Dmax - MUHMMAanbHbIA (MakCMManbHbIA) CPOK, Ha KOTOPbLIV onpeAerneH YpoBeHb MPOLEHTHbIX CTaBOK
6eCcKynoHHON AOXOAHOCTU NOAXOASALLMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensiercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V+1, V-1 — HanbBonee 6nm3kuin K Dm CPOK, Ha KOTOPbLIN M3BECTHO 3HAaYEeHNe KpMBOW 6eCKYNOHHOWM JOXOAHOCTH,
He npesbiaoLWwmin (NpesbiwatoLwmn) Dm, B rogax (onpegenseTtcs ¢ TOYHOCTLIO A0 4 3HaKOB Nocne 3anaTon);
RK(T) — ypoBeHb NPOLIEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHMMaTh 3HayeHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HayeHne CTaBkU onpeaensaeTcs 40 2 3HAKOB NMOCe 3ansiToi B NpoLeHTax U 4o 4 3HaKoB B AOMAX.

CoR (Cost of Risk, cToMmocTb pucka) — 40Na oXuaaemblX KpeanTHbIX yObITKOB, onpegensemasi Kak OTHoLeHne
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM k Banosow 6anaHcoBOW CTOMMOCTU KPEAMUTOB MO AaHHBIM OTYET-

HocTM MC®O BbIGpaHHbIX 6aHKoB. Nopsgok onpeaeneHust CoR ycTaHoBMNEH B pasaene 6 HacToswero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOrO areHTCTBa O CNocOBHOCTM PEVTUHIYEMOro nuua mnc-
NonHATL NPUHATLIE Ha cebst pruHaHcoBLIE 0bsi3aTensCTBa (0 €ro KpeguTocnocobHOCTM, (PUHAHCOBOW HAQEXHOCTH, PUHAHCO-
BOW YCTOWYMBOCTU), BbIPAXKEHHOE C UCMONMb30BaHNEM PENTUHIOBOI KaTeropmm no onpeaeneHHon peiTUHIOBON LKane.

B uensx npuMeHeHnst HacTosILLLEe METOAUKU AN MOHUTOPUHIa Npu3HakoB obecueHeHus n cobbiTui gedonTa, a Tak
Xe Ons onpefeneHus ypoBHS PENTUHIa C Lienbio nocneayowero onpeaenexus senuumH PD, ncnonb3syetcst uHopmaums,
nony4veHHas (onybnukoBaHHasi) OT CNeAyoLWMX PEUTUHIOBBIX areHTCTB (MPU X HanNu4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutmnyeckoe KpeantHoe PelituHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3KCnepT PA»)

. OO6LLEecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTuHroBoe AreHTCTBO» (000
«HPAY)
. ObLecTBO C OrpaHN4eHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble PeituHrny (OO0 «HKP»)

CTyneHb KpeaAUTHOro perTuHra (rpeia) - MMHMMarbHbIA LWar geTanusauum KpeamTHOro peTuHra B 6yKBEHHO-CUM-

BOIbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o603Ha4eHusx.

HedbonT - HacTynneHue (BbisiBNEHNE) cobbITUI, NPUPaBHUBaEMbIX K AedpONTy U yCTAaHOBNEHHbIX B pa3aene 3 HacTo-
Awero MpunoxeHnst n OTCYTCTBUE YPErYNMPOBaHUS CUTyauUMM Ha CPOKU, onpeaensiemMble oTAeNbHO ANsi pa3HOro Buaa akTu-
BOB/00SA3aTENbLCTB.

MpenenbHble CPOKM NPU3HAHWA AedonTa Ansa pasfnyHbIX BUOOB 3a00/MKEHHOCTUN yKa3aHbl B 1. 3.1.



OnepauMOHHa;l AGGMTOPCKaH 3a40JTKEeHHOCTb — }J,eGVITOpCKaH 3aA0JIKEeHHOCTb, OTBEeYarLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacToAwmMMu MNpasunamn onpeaeneHua CHA ons npusHaHusa 3a40MMKEHHOCTM OMepauoHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [nsA onepaunoHHOW 3a405MKEHHOCTN BUAOB, yKasdaHHbIX B HacToswmx MNMpasunax onpegenexnns CHA, ANCKOH-
TUPOBaHWe He NPoBOAUTCA, Npy cobnoaeHun TpeboBaHWn ANs NPU3HaHKA 3a40MKEHHOCTU B KA4eCTBE OnepaLyioOHHON.
1.2.  OueHka akTvBOB 6€3 NPU3HaKOB 0becLieHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX OnpeaenseTcsi No MeToay

NpVBEAEHHON CTOMMOCTM BYAYLLMX AEHEXKHbBIX MOTOKOB (338 UCKMOYEHEM [EMN03UTOB) PACCYUTLIBAETCS CreayoLumM 06pasoMm:

®dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T(n)))

755 (1= LGD + PD(Tn)),

a20e

1.1.1. PV - cnpaBeanMBas CTOMMOCTb aKTUBa;

1.1.2. N - KonuMyecTBO AEHEXHbLIX NOTOKOB A0 AaTbl NOralweHUs akTuBa, HauMHas ¢ AaTbl onpeaeneHwus
CUA;

1.1.3. P, -cymMmMa n-oro geHexHoro noroka (npoueHTbl U OCHOBHAas CymMMa);

1.1.4. n - nopsiAKOBbLIN HOMEP AEHEXHOro NOToKa, HauMHas ¢ AaTbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBasn ctaBka Ha cpoke T(n). [insi NpocpoOYeHHOW YacTH 3a/0/MKEHHOCTH ANA Leneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUPOBAHHbLIM)
cyxpaeHueM YnpaBnstowen KOMNnaH1MmM He YCTaHOBIEH UHOW CPOK;

1.1.6. T(n) - konnyecTBO AHEN OT gaTtbl onpepeneHnsa CHA go gatbi n-oro AeHexxHoro notoka. B aary nora-
LUEeHUA AeHEeXHOoro notoka sHavyeHue T(n)=0. [Insa npocpo4YeHHOM YacTn 3af0/KEHHOCTU B CTENEHN 3HameHarens Pop-
mynbl 2 B kadyecTtBe (Tn) npuHumMaeTca 1 AeHb, eCnu 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM Ynpasnstowen
KOMNaHWW He YCTaHOBIIEH MHOMW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeveHune T(n) aHen
MOXeT OKa3aTbCH B COCTOAHUU AedonTa. BepoaTHocTb aedonta PD(T(N)) onpeaensieTcsa ¢ y4eTOM NOMOXEHWUA, yCTaHOBIEH-
HbIX B pasgene 4 HacTosLero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons OT CyMMbl, NOABEPXEHHOW KPEeAUTHOMY PUCKY, KOTopast
MoxeT ObITb NoTepsiHa B crnyyae gedhonta KOHTpareHTa; onpeaensieTcss B COOTBETCTBUM C MOPSAKOM, YCTaHOBIIEHHBIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexyTo4Hble 3HaYeHNsa pacyeTa NpUBeAEeHHON CTOMMOCTM AN KXKA0M0 AEHEXHOro NOToKa, CKOPPEKTUPOBAHHbIE
Ha BENWYMHY KPeOUTHOrO prcKa He OKPYrNATCS.

1.3.  [nsa oueHku cnpaBeanMBon CTOMMOCTU NpaBs TpeboBaHWi No akTneBam (gorosopam) PoHaa K PU3NYECKUM nu-
uam o HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonsdyetca dopmyna 2, B KOTOPON Kaxgoe npousse-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcda 3Ha4eHne CoR anga ctagum 1.

Paspgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 gedonTa.



2.1. Mpu BO3HMKHOBEHMM COBLITUS, BeayLLero kK o6ecLeHeHNI0, cnpaBeanmMBasi CTOMMOCTb JOSNTOBbIX MHCTPY-
MEHTOB (B Cryyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa Ha AaTy onpegeneHus CHA), B TOM Yncie AEHEXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpaBeg/ivBasi CTOMMOCTb AeOUTOPCKON 3a00MKEHHOCTM, onpeaensieTcsl B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeanMBON CTOMMOCTU Mo popmyne 2.

2.2. CobbITus, Beaywme K obecLueHeHno:

2.2.1. B OTHOLEHU FPUANYECKUX L

2.2.1.1. YxyaweHue (OUHAHCOBOIO MOJIOXKEHWS, OTPa3uBLUMECH B AOCTYNHOM (DUHAHCOBOW OTYETHOCTM, B TOM
yncne CHUXeHVe CTOMMOCTU YNCTBIX akTuBoB 6onee Yyem Ha 20%);

2.2.1.2. HeraTvBHOe AENCTBME PENTUHIOBLIX areHTCTB — B Crlyvae Hanuuus y KOHTpareHTa penTuHra pevTuHro-
BOrO areHTCTBa, BXOAALLMX MO0 B peecTp KpeanUTHbIX PEWTUHIOBLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PEATUHIOBBIX areHTCTB, NyGnukyeMbix Ha cante baHnka Poccuu:

e CHwxeHue pelTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB penTUHra (3a NCKINI0YEHNEM CrlyyYaeB, Korga KOHTPareHTy MPUCBOEHbI PEVTUHIN HECKOMbKNUX PEUTUHIOBbIX
areHTCTB U OT3blB PENTUHra He ABMSEeTCA CNeAcTBMEM YXYALUeHWs KpeAuTocnocobHOCTM KoHTpareHTa). Takoe pelueHue
ohopMnAeTCA MOTUBUPOBAHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHuu.

YXyALweHue penTuHra, NPUCBOEHHOTO MO MeXAYyHapOAHOW LuKane B MHOCTPaHHOW BanoTe AN 3a40/MKEHHOCTH, He
yunTbIBaETCH B Ka4ecTBe Npu3Haka obecLeHeHVs B Criyyae, ecrnv OHU 06yCroBneHbl YXyALLeHNeM CTPaHOBOW OLIEHKWN KOHTP-
areHTa.

YXyaleHue periTrHra ogHUM PENTUHIOBLIM areHTCTBOM, paHee NponsBefeHHoe APYrMM PENTUHIOBLIM areHTCTBOM U
yuYTeHHOe B KayecTBe cobbITus, BeAyLLero K 06ecLeHeHo, He YYUTbIBAeTCS, €CMN NPUYNHON YXYALUEHNS ABASETCA OGHO U TO
Xe cobbliTne.

2.2.1.3.  Peskuii pocT AOXOAHOCTM MNo6Oro 4OMroBoro MHCTPYMeEHTa aMUTEHTA (3a nocrnegHne 5 ToprosbiX AHEN
npu oTCyTCTBMM pocTa foxogHocTn OP3 1 npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorm4Hbix obnuraumin SMMTEHTOB).

YnpasnswoLwas KoMnaHus Ha OCHOBE 3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAeHWs1 onpedenseT BNMsHMe pocTta [o-
XOOHOCTM 06nuraummn Ha KpegMToCNOCOBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPEAOM aHanormyHbix obnurauymin k 093
Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHME) NIULIEH3MN Ha OCYLLECTBIEHNE OCHOBHOIO BMAa AEATENbHOCTU.

2.2.1.5. Wc4ye3HoBeHWe akTUBHOIO pblHKa ANS PUHAHCOBOro akTuBa B pesyrnbTate (PMHaAHCOBLIX 3aTPYAHEHUIN SMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaemMbeiMu UCToYHMKaMn MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH WH-
OpPMaLMOHHbIX CUCTEM, UCMONb3YeMbIX B HacTosAwwmx Mpasunax onpegenexnns CHA).

2.2.1.6. Hanuuue npusHakoB HecocTosiTeNnbHOCTH (6aHkpoTcTBa)20.

2.2.1.7. [0nsa 3a0omkeHHOCTM No PUHAHCOBLIM MHCTPYMEHTaM — CTaBLUMI 00LLIEN3BECTHLIM AedONT No 0bs3aTenb-
CTBaM XONANHIoBoW KoMMaHuv nnu edonT no ny6nmMyHomy 4onry KOMnaHun rpynnei21, K KOTOPOW NPUHAANEXNT KOHTPareHT,
B Crly4ae NpoAormkeHns obcnyxmBaHns Aonra camvM KOHTpareHTom nocrne cobbitns gedonTa.

2.2.1.8. [nsa HeobecneyeHHOW 3a40MKEHHOCTN NO (PUHAHCOBBIM MHCTPYMEHTaM — Pe3KUi POCT LOXOLHOCTU MO

I'Iy6J'IVI‘~IHOMy ponry KOMMaHWi rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (33 UCKINKOYeHneM crny4vaeB, Korga KOHTpareHT

20 B TOM 4mC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/eHUI 0 6a HKPOTCTBE
1 T.4. aKkT nogaum 3ansneHna o 6aHKPOTCTBE MOXKET He PaCCMaTPMBATLCA Kak NpM3HaK 6aHKPOTCTBA.

21 TMoHATUE rpynnbl CBA3AHHbIX IML/KOMNAaHWM BBOAUTCA MO aHanorum co cr. 64 ®3 Ne86 «O LieHTpasbHom 6aHKe Poccuitckoin degepaumn (baHke Poc-
cun)»



nmeeT NyGrmyHble KOTUPOBKU AOMNTOBbIX 06A3aTENLCTB M 3TN KOTUPOBKWU HE NOKa3bIBalOT NPU3HAKOB 06ecLeHeHWs ). YnpaBns-
toLLLaa KOMMaHUA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWNS ONpeaenseT BNMsAHME pocTa AOXO4HOCTM Mo ny6nuny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KPeAMTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (pU3nyecKux nuy

2.2.2.1. MosiBneHve y YnpasnsioLen KoMnaHnm MHpopMaLmm 0 CHUXKEHUM BO3MOXHOCTU chmandeckoro nuua ob-
cnyxuBaTb 00A3aTenbCTBa, B TOM YKcre - noteps paboTbl, CHUXKEeHe 3apaboTHOW NnaThl MM MHOTFO pacnonaraemoro 4oXoAa,
noteps TPyAocnocobHocTH, yTpaTa unmn obecueHeHne CoOBCTBEHHOCTU, SABMNSIOLLENCS OOHMM U3 UCTOYHMKOB Aoxoda dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLuen kKomnaHmm nHpopmaumm 06 MCNornHUTENLHOM NPOM3BOACTBE B OTHOLLEHUN
dumanyeckoro nmua B o6beme, BNUAIOLWEM Ha CMOCOBHOCTL hM3nYeckoro nuua obenyxreaTb CBOU 06s13aTenbcTBa22.

2.2.2.3. MosiBneHve y Ynpasnsiowen komnaHnm nHpopmaumm o Bo30y>aeHWM YronoBHOIO Aena B OTHOLIEHUN

dI)MSM‘-IeCKOFO nuvua unu o6bABNEHUN €ro B PO3bICK.

2.2.3. B oTHOLIEHMMN PU3MYECKUX U FOPUAUYECKUX NUL|

2.2.3.1. HapyLueHne cpoka ncnonHeHns 0693aTenbCTB HA MEHbLUNIA CPOK, YEM onpeaeneHo YNpaBnsioLen Kom-
naHvemn ona NnpusHaHus gedonTa (BKMOYas nocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTta), Ho 6onblumi, Yem angd
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepaLoHHON.

YnpaensioLLas KoMnaHusa MMeET NpaBo He cyMTaTb 06ecLeHeHHON 3a40MKeHHOCTb (KpoMe 00a3aTenbCTB Mo onepa-
LUMSIM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AEHb, B Clly4ae Hanuuus SOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbLCTBYIOLINX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne odopMrsieTcs
3KCNEepTHbIM (MOTUBUPOBaHHBLIM) CY>KOEHMEM YNPaBNnstoLWen KOMNaHun ¢ NpUIoXeHneM KOMun noaTBepKaatoLmx AOKYMeH-
TOB.

2.2.3.2. MpepocTaBneHne KPEAUTOPOM YCTYMKA CBOEMY 3@EMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNKU JOroBOp-
HbIX YCMNOBUWI, CBA3AHHBIX C (PMHAHCOBBLIMW 3aTPYAHEHMSIMU 3TOrO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun 6bl B MHOM
cny4yae (B TOM 4Mcne pecTpykTypu3auus 3a40IPKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CPOYKOW BCEX WIM 4acTu nnatexewn). Ynpasnswowas KOMMNaHUa Ha OCHOBaHWMM 3KCMEPTHOMO (MOTMBMPOBAHHOIO) CYXXAEHWS
onpenensieT, ABNSTCS N U3MEHEHNS! [OTOBOPHbIX YCNOBUIA B OTHOLLEHWUW 3a[10MMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHMWHA C Yy4eTOM ero (MHaHCOBOr0 COCTOSIHUA M MPOYMX CYLLLECTBEHHbIX OBCTOSATENBCTB.

2.2.3.3. WHble cobbiTusi, BeayLime K 0GecLieHEHMIO, HE YkasaHHble B HacToswmx Mpasunax onpeaenenus CHA,
MOTYT NMPYHUMATBLCS ANA pacyeTa CTOMMOCTU YUCTbIX akTnBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWS YnpaBns-
IOLLLEN KOMNaHUW C YKka3aHWeM OaTbl BO3HUKHOBEHUSI COObITUSI 0GECLEHEHUST 1 COAEePXaHUM Takoro cobbiTns ¢ NoaTeepxae-
HMEM UHAOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsoLLen KOMNaHumM (B YaCTHOCTU, Hanuymne Npu3HakoB

obecueHeHusa/gedonTa No 0OQHOMY U TOMY e KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmusHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4. Ob6ecueHeHWe NO pa3nUYHbIM aKTUBaM, OTHOCSLUMMCS K KOHTpareHTy.

22 Hanpumep, UCNOHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NoN0BUHA MECAYHOTO A0X0Aa dpuU3NnLa.



2.4.1. B cnyyae BO3HWKHOBEHUS 0OeCLEeHEeHUsi Mo OQHOMY aKTMBY OCTarlbHble akTUBbl, OTHOCSLLMECH K KOHTP-
areHTy, TaKke cunTaloTca o6ecLeHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NnpuM3Hakamm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHnst

2.5.1. MOHMTOPUHI N0 PMHAHCOBOMN OTYETHOCTM NPOBOAUTCS He Mo3aHee, YeM Yepes3 1 Mecsl nocne nosiBrieHus
Takow OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans otyetHocTn no PCBY u 1 pa3s B rog ans otvyetHocTn no MCPO.

2.5.2. MOHUTOPUHT NO PbIHKY LieHHbIX GyMar npoBoauTCS Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLaM NPOBOANUTCS pa3 B 6 MecsiLiEB.

2.5.4. MOHMTOPUHT AaHHbIX MO cyaebHbIM pa3bupaTenbcTBam A4S OPUANYECKMX NUL, NPOBOAMTCS He pexe 1 pasa
B MecsLl. B cnyyae manow s3HaunmocTh aktnea no otHowweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.)

MOHUTOPUHI NpOBOOUNTCA HE peXXe, YeM pad B KBapTarn.

2.6. BbIxoa U3 cOCTOAHMA 06ecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes ob6ecLeHeHHON B Creayowmx criyyasx:

2.6.1. B OTHOLIEHMM OPUANYECKUX NULY

2.6.1.1. Ona obecueHeHUs 1U3-3a NPEBbLILLEHNST NOPOroBbIX 3HAYEHWUI - B Clyyae npekpalleHus npuBeaLlero K
obecLeHeHNI0 HapyLLEHUs MOPOroBbIX 3HAaYEHU PMHAHCOBbLIX NOKa3aTenen B Te4eHve ABYX KBapTarnos.

2.6.1.2. [na obecueHeHns 13-3a NOHWKEHUS PENTUHTa - B CryYae MOBbILLIEHUA PENTUHra, KOTOpbI paHee Obin
MOHWXEH, NGO COXpaHeHNs perTUHra Co CTaburbHbBIM NPOrHO30M B TEYEHWE CPoKa He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa 4OXO4HOCTM MO TOPryeMblM AONTOBbIM MHCTPYMEHTaM SMUTEHTA
— B CNny4ae BO3BpalleHns cnpegoB no obnvraumsm aMuTeHTa K G-KpUBOW K MPEXHUM YPOBHAM (NTMBO yPOBHAM KOMNaHWN,
KOTOpble 40 MOMeHTa obecLeHeHVst ToproBanunck ¢ 6nn3kMm cnpedom Kk G-kpuson24).

2.6.1.4. [ns obecueHeHns n3-3a NnoTepun NULUEH3UN — B CIy4ae BOCCTAaHOBINEHNS NMLEH3NM Nnbo nonyyeHus nu-
LIEH3MMN Ha 3TOT XXe UMK UHbIe BUAbI AeATENbHOCTY; BbIXOA U3 COCTOSIHUSA 0becLieHeHNs BO3MOXEH TOSbKO B CIlyyae nonyyeHus
He MeHee 4YeM OBYX KBapTarbHbIX OTYETOB MW rOAOBOrO OT4YeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3TOM
B 4ESTENbHOCTY AOMKHbI OTCYTCTBOBATb UHbIE MPU3HaKN obecLeHeHuns.

2.6.1.5. [na obecueHeHus, BbI3BaHHOTO UCHE3HOBEHMEM aKTMBHOIO pbiHKa M3-3a pMHAHCOBLIX Npobrem amu-
TEHTa (B OTCYTCTBME LEH, pacCyYUTaHHbIX HabntogaeMbiMyM UCTOYHMKaMK MHopmauun (B T.4. HKO AO HP[, 1 MHbIX LEH WH-
hOpMaLMOHHbIX CUCTEM, UCTMONb3yeMbIX B HacToAwmx Npasunax onpegeneHns CHA) — B criyqae BOCCTAHOBMEHWS aKTUBHOIO
PbIHKa 1 OTCYTCTBUS UHbIX NMPU3HAKoB 0becLeHeHns.

2.6.1.6. Onsa obecueHeHns U3-3a HanM4umsa nNpM3HakoB 6aHKPOTCTBA — B Criyvae OTCYTCTBMS NpU3HaKoB BaHKpOT-

CTBa B TeYEHMEe Cpoka He MeHee 6 Mec.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTUN KOHTPa I'eHTa/aMMTeHTa,‘

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpea, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpUBOI Ha CPOK, pPaBHbI Alopauum
obauraumm.



2.6.1.7. [lna Bcex cnyyaes - B Criyvyae MU3MEHEeHMs CoCTaBa akLMOHEepOB, KorAa HOBble akLUMOHEPbI CyLLLECTBEHHO
YNy4LIaT OLEHKY BO3MOXHOM NOAOEPXKKM 3aeMLumKa/koHTpareHTa. [laHHoe aericteme A0mKHO ObiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) Cy>XAeHWeM YNpaBnsiowen KomnaHmu.

2.6.2. B oTHOLWEHMM (PU3NYECKUNX NNLL.

2.6.2.1. [na obecueHeHuns n3-3a nHdopmaLumm 06 yxyaLeHun nnaTexxecnocobHOCTH — B Criyyae nonyyYeHus uH-
dopmaumm 0 BOCCTAHOBMEHMMN MNATEXECNOCOBHOCTN M COXpPaHEHUN 3TOFO cTaTyca B TEYEHUE Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHns n3-3a nHdopmMaumm 06 MCNONTHUTENBHOM NPOM3BOACTBE — B Cly4vae noraleHus 3a-
OOJDKEHHOCTU MO UCTIONTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN opuanYeckux n rUanveckmux nuu.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHUsI CPOKOB MUCMOMHEHMs 06A3aTenbCTB — B Criydae NomHOro NCnorHe-
HWSI MPOCPOYEHHBLIX 06583aTENbLCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNUS 3a40MKeHHOCTM 6e3 NpocpoYek, NPeBbILLALLIMX
CpOK, NO3BONSIOLLMIA OTHOCUTL 33 0IMKEHHOCTb K OnepaunoHHon. B cnyyae Hannumsa 4OKyMeHTOB (KOMWI JOKYMEHTOB) O CBOE-
BPEMEHHOM UCTONMHEHMN 0693aTENLCTB Y peanbHOM UCMONHEHUN 0613aTeNbCTB B TeHeHUe 3 oHel Nocre HACTyneHust cpoka
KOHTpareHT/3aeMLLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSHNSA 0becLieHeHUs, AaHHOe AeNCTBME AOMKHO 6biTb 060CHOBaHO
3KCMNEePTHbIM (MOTUBMPOBAHHLIM) Cy>XAeHWeM YNpaBnsioLwen KoMnaHum.

2.6.3.2. [ns obecueHeHVs1 n3-3a PeCTPYKTypm3aumm B NoMb3y KOHTpareHTa — B Cllydae MoSiHOro noraweHns pe-
CTPYKTYPUPOBAHHOW 3340MKEHHOCTU (KpOMe CriyyYaeB, Koraa OOHOBPEMEHHO C MoralleHVeM BO3HWKaeT HoBas 3a[0rmKeH-
HOCTb) 1 06CNyXMBaHWUA NPOYEN 3a0IMKEHHOCTN 6e3 PECTPYKTYpU3aL Ui 1 MPOCPOYEK, MPEBbILLIALLIMX CPOK, MO3BONSHOLLMNA
OTHOCUTb 3a0IMKEHHOCTb K OMepaunoHHON, B TEYEHNE Cpoka He MeHee 3 MecC. nocrne noraweHnss pecTpykTypupoBaHHON 3a-
OOIMKEHHOCTH.

2.6.3.3. B cnyyae nony4eHusi uHdopMaumMm O npekpalleHum cyaebHOro/yrornoBHOrO NpecrefoBaHUsA KOHTP-
areHTa nytem onpasgaTenbHOro npuroBopa nubo npekpalleHuns gena. Mpu aTomM B Cryyae MMPOBOro COrMalLeHUs Mexay
KOHTpareHToOM 1 UCTLOM YNpaBnsitoLlas KoMnaHus obs3aHa NpoBECTM OLLEHKY (OMHAHCOBOMO COCTOSIHUS C YYETOM U3BECTHbIX
Unu npegnonaraeMbiX yCrOBUA MUPOBOrO COrMnaLleHuns.

2.6.3.4. [ns 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu 06ecLEeHEHHbIMI U3-3a HAPYLLEHWUST YCNOBUIA 06CnyXu-
BaHWs NO Apyrum 06a3aTenbCTBaM KOHTpareHTa, — B CryyYae noralleHns pecTpykTyprMpOBaHHOW Uy MPOCPOYEHHON 3a40nm-
YXEHHOCTU U 0BCNy>XMBaHMS BCEN NPOYEN 3a00IMKEHHOCTM 6e3 HapyLLEeHWU YCIOBUIA NN PECTPYKTYPU3aLNiA B TEHEHNE BCETO

nepuwoga 4o noraweHusi u 6 mec. nocne noraiwueHus npO6ﬂeMHOIZ 3a0JTXEeHHOCTN.

2.7. Pac4yeT cnpaBeAnMBON CTOMMOCTU aKTMBa C y4YeTOM MpPU3HAKOB obGecueHeHUs (Ao AedonTa KOHTp-
areHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPpU3HaKoB 0becLieHeHNs onpeaensieTcs no me-
TOo4Y NPUBEAEHHON CTOMMOCTU OyAyLIUX OEHEXHBIX MOTOKOB, y4YMTbIBAs KpeOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKe B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBon CTOMMOCTU npae TpeboBaHMIi No akTMBam (gorosopam) PoHaa k husnye-
CKMM Nnuuam o HacTynneHusa gedgonTta un ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-

Aene 6. [Ins oUeHKN KpeanTHO-06eCLieHEeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 2.

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPUSHAKOM OBECLLEHEHNA, MPU YCTPOWCTBE Ha HOBYIO PaBOTY 3a40/KEHHOCT b

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



UHpopmauusi 0 8bisi8rIeHHbIX Mpu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHusi obecyeHeHus npedocmasisemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3upogaHHbIl 0ero3umapuli He no3oHee criedyroujeeo paboyezo OHSI 3a OHEM 803HUK-
HOBeHUS npu3Haka obecuyeHeHUs umu 8bixoda U3 CoOCmosiHUsi 0be cueHeHUs (Mpu ycrio8uu, Ymo UHghopMayusi 0 803HUKHO8E-
HUU fpu3Haka obecueHeHuUs1 Unu ebixo0a U3 COCMOsIHUST 06eCUEHEHUs NPSIMO UU KOCBEHHO Habnodaema Ynpasnsiowel

KommnaHued).

Pasgen 3. OueHka akTMBOB, HAXOAALLMXCSA B COCTOSHUM AedonTa.
3.
3.1. MNpeaenbHbie CpoKM NpU3HaHUA AedponTa Ansi pasfMYHbIX BUOOB 3aA0SKEHHOCTH (OpraHMsaumsi Mo-

XeT CaMOCTOATEeJSIbHO YCTAHOBUTb MEeHblUne CpOKVI).

He6utopckas 3afaomKkeHHOCTb/06s3aTeNnbCTBa [eOUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
ObsasaTtenbcTBa No 06NUraumsiM pOCCUMCKUX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabouux gHen
Obsa3aTtenbcTBa MO BbiNnaTe 40X0A4a Mo A0MeBbIM aKTUBaM POCCUCKUX/MHO-

Aoxon A P 25/45 pabounx

CTpaHHbIX 3MUTEHTOB27

O6s13aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

VHasa 3aa0/mKeHHOCTb (OU3NYECKMX U lopuandecknx nuuy nepeg NN 90 kaneHpapHbIX gHen
3.2. B oTHOWweHuMU opranyecknx nuy aedonT U NpupaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KoOHTpareHToM yCnoBuMi NoralleHns Unm BbinnaTbl NPOLEHTHLIX AOXOA0B MO akTMBY, a Takxke

noboro nHoro obs3atenscTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criy4ae ecnu gaHHas nHdopmMaums
NPsSiMO MNW KOCBEHHO HabrtogaemMa Ynpasnsiowen KoMnaHnen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie No BbinfaTte KynoHOB 1 AMBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTalOTCA HaxoaswWwmMmucs B 4edonTe B Criydae, ecrnv Takoe HENCMONTHEHNE BO3HUKINO B pedynbTaTe Aencteuii (besnencrens)
WHOCTPaHHbIX Aen03UTapHO-KIMUPUHIOBLIX KOMNaHui (B T. Y. MeXOyHapOAHbIX PacHeTHO-KIIMPUHIOBbIX LieHTpoB «EBpoknup
BaHk», . Bptoccenb, n «Knupctpyum BaHKUHM, T. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EWCTBUNA UHO-
CTPaHHbIX rOCYAapCTB 1 (MNn) perynupytownx opraHoB. [ledonT B OTHOLEHNM CAMOro KOHTpareHTa, B TOM Y1cne nepekpect-
HbI AedonT No ero uHbIM obs3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTY OLIEHKM aKTVBOB B 3TOM criyyae ykasaHbl B 11.3.5.3.

3.2.2.  OdpmupmansHoe onybnmkoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU U MHBbIMW HOPMAaTUBHbLIMU
npasoBbIMK akTamun Poccuickon ®egepaumnm nnm MHOCTPaHHbIX FOCYAapCcTB MHAOPMAaLIMKN O MPOCPOYKE UCTIONHEHNS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3.  OdpmupmanbHoe onybnukoBaHUe peLueHUsi O NPpU3HaHNM GaHKPOTOM.

3.2.4. OduumaneHoe onybnukoBaHme peLLeHnst 0 Havane npMMeHeHust npoueayp GaHKpOTCTBa — CO AHsI ony6-
nMKOBaHWA coobLleHns 4o AaTbl, NpeaLwecTsyoLLen gaTe onybnukoBaHnsa coobleHns 06 OKoHYaHUK MpUMEHeHVs npoueayp

OaHkpoTCcTBa.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT IMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHbIN CPOK UCMOfb3yeTCst TOMbKO NPU Hann4Ynm coobLeHnn O BbinnaTe AMBMAEHAOB SMUTEHTOM.



3.2.5. OdmumnansHoe onybnvkoBaHme MHOpPMaLumn 0 NMKBMOALMUN FOPUANYECKOTO NMLA, 38 UCKIOYEHNEM Chy-
YaeB MOTMOLLEHUS U NPUCOSANHEHNS.

3.2.6. MpuceoeHne koHTpareHTy pevitnHra SD (Selected Default) nnu D (Default) co CTOPOHbI PENTUHIOBBLIX
areHTCTB.

3.2.7. OGHapyxeHVe HEBO3MOXXHOCTM KOHTpareHTa UCMonHUTL CBOM obs3aTenbCcTBa B CUMy Kakux-nnbo obctos-

TenbcTB 6e3 NPUHATUA CcneunanbHbIX Mep (Hanpl/lmep, peanunsaunn 3anora).

3.3. B oTHoweHun cousnyeckux nuy Kk AeconTy npMpaBHUBalOTCA criegytowme coobITUs:

3.3.1. HapyLwweHus ycnosuit norawieHnst Unm BbInmnaThl NPOLEHTHbIX JOXOO0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke Nboro MHoro o6s1I3aTenbLCTBA KOHTPAreHTa Ha CPoK GonbLUMIA, YeM ykasaHo B n.3.1., B cny4yae ecnu gaHHasi
UHOpPMaLMA NPSIMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pbIHKA.

3.3.2. OdwmumanbHoe onyOrnmMKoBaHUE peLLEHNsI O NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onyGrvKkoBaHWE peELLEHUS O Hayane NpMMEHEHUs K nuuy npouedyp 6aHKpoTCTBa — CO AHS
ony6nukoBaHus coobLLeHna o AaTel, NPeALlecTByOLLEN AaTe onybnnkoBaHus coobLLieHUst 06 OKOHYaHUM NPUMEHEHUS NPO-
uenyp 6aHkpoTcTBa.

3.3.4. TlonydyeHne cBegeHuii 06 ocyxaeHnn pr3nyYeckoro nuua no yronoBHbIM NPECTYNeHusam (Kpome criyvyaes
OCYXX[,EHWS Ha YCITOBHbIN CPOK).

3.3.5. TlonyyeHwne cBepeHuii 06 06bsIBNEHUN hr3nyeckoro nuua nponasLMm 6e3 BecTu.

3.3.6. [lony4yeHune MHGOPMaLMM O HACTYNIEHUM CMEPTU (OMU3NYECKOTO NnLia.

3.4. OedonT no pasnUYHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHWS Aedhornta No OAHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe cuMTalTCs HaxoaawmmMncs B edonTe, caM KOHTPareHT cuMTaeTcs Haxoasawmmes B aedponTe (3a UCKNIYEHNEM CUTY-
auun, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0romMm HeABUXKMMOCTH, CTPaxoBKoW NMMBO 3arnorom NMKBUOHbLIX LIEHHbLIX Bymar nopy4u-
TENbCTBA U rapaHTUM Haxogswerocs B 4edonTe KOHTpareHTa He NPYHUMAatOTCA B pacyeT.

3.4.3. B cnyyae HacTynneHusi CobbITUiA, NpUpaBHEHHbIX K AeOoNTy, KOHTPareHT CYMTAETCA HAXOAALLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAaXOAALWMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpaBnstowasi KOMNaHUs NPy MOHUTOPUHIrE 3a0/MKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. MNpy BO3HMKHOBEHWUM COBLITUS fedhonTa Y XONANHIOBOM KOMNaHUM NGO Yy KMYEBLIX28 KOMNaHWIA rpynnel,
K KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHny nHdopmMaumm ob 3Tom YnpasnstoLe KOMNaHUeN, KOHTPareHT Takke CYm-
TaeTCcs Haxo4sAWUMCst B COCTOsIHUM AechonTta (3a UCKNIYEHMEM CrlyYaeB, KOrda KOHTpareHT umeeT nyonuyHble KOTUPOBKM
aKkuun, [onroBbix 0653aTeNbCTB UMK MPOU3BOAHBIX UHCTPYMEHTOB U 3T KOTUPOBKM HE NOKa3bIBalOT NPU3HaKoB obecLieHeHus,
a TakkKe crny4yaeB, Korga KOHTpareHT npogorkaeT obcnyxusaTtb AOMr NOcne HacTynneHus cobbitnst gedonTta y KoMnaHuin

rpynnbl, K KOTOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeAafIMBON CTOMMOCTU aKTUBOB, HAXOAALWMXCA B gedonTte
[ns Bcex KnaccoB aKTUBOB, HAaXOOSALUXCS B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTvBa B Criyvyae OTCYyTCTBUSA
oT4yeTa OUeHLUMKa onpeaensieTcs B cCooTBeTcTBUM ¢ Popmynoi 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMu 1. OueHka cnpa-

Be,EI,J'II/IBOIZ CTOMMOCTU Ha OCHOBaHUKM OT4eTa OouUeHLWMKa AOJDKHA YyYNTbIBaTb BNnaHne ,D,GIZCTByI'OUJ,VIX OrpaHn4YnTeNnbHbIX Mep,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYMbl, K KOTOPOM NMPUHAANEKUT KOHTPAreHT, COCTaB/AeTca YNPaBasaioLweil KoMnaH1el CamoCTOATENbHO.



BBEJEHHbIX B OTHOLLEHWM Briagenbua LeHHbIX Oymar (MHOro nuua, ocyLlecTBNsALWero npasa no LeHHbiM 6ymaram) nmbo
WHOrO nnua (opraHu3aumu), B KOTOPOM (KOTOPOW) yYUTBIBAlOTCA NpaBa BnagenbLa LeHHbIX Bymar, CoCTaBnsoLWmX MMyLLECTBO
MAN®, n nnn mecTo xpaHeHnsa LeHHbIX Bymar (npu oueHke LieHHbIX Bymar nnv 4OX0A40B N0 HUM).

3.5.1. 3apgomkeHHOCTb PU3NYECKMX UL, OLEeHUBaeMas 4O HacTynreHns cobblTMin gedonTta ¢ UCMOoNb30BaHNEM
Cost Of Risk, ¢ gaTtbl (Bkntovasn) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY COBbITUI oLeHnBaeTcs B obLwem nopsaake,
¢ ncnone3oBaHuem PD n LGD. MNMpu atom 3HaveHne PD ans Takow 3agormKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT Haxo4UTCs B COCTOSIHUM BaHKpoTCTBa:

3.5.2.1. CTonMOoCTb NpUHMMaETCA paBHOM Hymo no TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HacTynum) U NPOLEHTOB, 3@ UCKIMIOYEHNEM A0rra, OLLEHMBAEMOrO OLEHLLMKOM 1 06eCcnevyeHHoro Top-
ryeMbIMU LUEHHbIMU BymMaramu, HeOBWKMMOCTBIO, OMUMOHHBLIM COrfalleHUeEM, CTPAxXOBKON MO0 MOPYYNTENLCTBOM TPETLUX
nuy. OueHka oueHLMKOM aonra n obecneyeHus JomKHa NPOBOAUTLCS C YHETOM CPOKOB U BO3MOXHOCTU MONyYeHUs BbinnaT
npu peanusaumm obecneyeHus. Ecnu nukengaumoHHasi CTOMMOCTb obecneyeHnst onpeaensieTcs pacyeTHbIM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOSIy4YeHMs BeiNnaT npu peanusaumum obecrneveHns onpeaensercsi Ha ocHoBe 060CHOBaHHOMO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHNsT YNPaBnsAoLLEeNn KOMMaHNW.

3.5.2.2. CTOMMOCTb NMPUHUMAaETCst PaBHOM HYNIO MO BCEM BbIMyCKaM AONTOBbLIX LEHHbIX OymMar aMuTeHTa, BCEM
umerLmnMcsa TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIeHHbIX Bymar, Bkniovas TpeboBaHMs Ha BbiNnaTy KynoHHOro A0-
Xx0[4a 3a npegblayLlimMe KyrnoHHble nepuoabl, 00bABMEHHbIX, HO HE NOMyYeHHbIX AMBUAEHOOB, BCEM NPoYnM TpeboBaHUAM K
KOHTpareHTy, 3a MUCKMIOYEHNEM cryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LiEHHbIX ByMar) MMelTCst PbIHOYHbIE KOTU-
poBkM NGO MMeeTCH OTYET OLIeHLLMKa AaTa OLEeHKM No KoTopoMy He Bornee 6 mec. oo AaTel pacdeta CHA, co3gaHHbIv nocne
Havyana npoueaypbl 6aHkpoTcTBa.

B cnyyae ucnonb3oBaHWs oT4YETA OLIEHLLMKA NPY NOSBIEHNW HOBOW MHCAOPMaLIMK O CHUXKEHUM BO3MOXHOCTM BOCTpE-
©0BaHMA 3a00IPKEHHOCTU UINN CHDKEHWUW OLIEHKM NOTEHLMANbHbIX CYyMM K MOTYYEHUIO YNPaBnsAoLLas KOMNaHUst A0MKHa B CPOK
He Gonee 2 Hegenb NOMY4YUTb HOBBIM OTYET OLIEHLLMKA, MO0 NPU3HaTb CTOUMOCTb 3a40MKEHHOCTM PaBHON HyIHO.

3.5.3. OGs3aTtenbcTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BantoTe OLEHMBAKOTCS CEAYWNM
obpasom:

LGD no obsizaTtenbCcTBam Mo LieHHbIM Oymaram KOHTpareHToB OonpeaenseTcs B COOTBETCTBUMM C TpeboBaHUAMM NOA-

NMYHKTOB HWXE, 3a UCKITIOYEHMEM CIyYaEB HaNM4ns KOTUPOBKW [OMTOBOro 06s13aTenbCTBa KOHTPareHTa unmu KoTupo-

BOK MHOrO ny6nunyHoro gonra (WeHHbIX Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMU YCIOBUSIMU MO MECTY XPaHEHWS

LeHHbIX ByMar 1 BO3MOXHOCTAMU NoralleHuns 0683aTenbCTB No BbinfiaTe KyNMoOHOB M AMBMOEHAOB B pyOnsix B COOT-

BETCTBMM C AEWCTBYIOLIUM 3akoHogaTenbcTBoM P® — B 3TOM criydae LGD MoxeT onpeaenstbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Ob6s13aTenbCTBa NO LeHHbIM OyMaram B UHOCTPaHHOW BasntoTe, B TOM YACHE MO BbiMnaTe KynoHOB U
AVBUOEHO0B, B OTHOLIEHUW LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBISETCSA Ha CHETE HOMMHATBHOIO AEpXaHus cneuma-
nusmposaHHoro genosmtapus, oTkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npou3BeAeHa B pybnsax B
COOTBETCTBUU C AEWCTBYIOLLMM 3aKoHoZaTenscTBoM P®, ¢ gaThl Npu3HaHUs B UMyLLIECTBE MAEBOro MHBECTULIMOHHOIO hoHAa
NPU3HaITCHA HaXoZALWMMUCA B cocTosiHUM aedonTa, LGD no atum obsizatenscteam npuHumaeTcs pasHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AWBUAEHAOB, B OTHOLLEHWMW LIEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBNAETCH Ha CHETE HOMUHANBLHOMO AepXXaHnsa cneumanusmpoBaHHOro Aeno3nTapusi, OTKPLITOro B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3akOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHusi B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLEM NOopsiike, YCTaHOB-
nexHom MNMCYA MNP, npu atom ¢ gatbl HacTynneHus gecdonta cornacHo MNMCYA MNP LGD no atMm obsizatenscTBam NpuHn-

MaeTCA paBHbIM 100%. B cny4ae ecnn npamMo unn KOCBEHHO cTana Habnogaema nnm OOCTynHa MHOpMaLUsa 0 TOM, YTO



obs3aTenbcTBa OyayT noralleHbl B ONpeaeneHHbl CpoK, B TOM Yucne B pybnsx B CyMMe, 3KBMBaNEHTHOW CTOMMOCTH 0653a-
TenbCTB B MHOCTPAHHON BantoTe, CPOK HAcTynneHns gedonta MoxeT GbiTb MSMEHEH (yBENMYEH UMM YMEHbLUEH B COOTBET-
CTBMM C NOMYyYEHHON NHOpMaLmen) Ha OCHOBaHWUN SKCNEPTHOrO (MOTUBMPOBAHHOMO) CYXO4EHUS YNpaBnsioLen KOMNaHun.
3.5.3.3. ObsasaTtenbcTBa, B TOM YMCIle MO BbiNnarte KynoHoB U AVBUAEHOOB, B OTHOLUEHWUN LieHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLIECTBSETCA Ha cYeTe HOMUHAaNbLHOTO AepXKaHnsa cneumanu3npoBaHHOro Aeno3nTapusi, OTKPbLITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obwem nopsiake, ycraHoneHHom MNCYA MU®. C patbl, korga
NPSIMO MW KOCBEHHO cTana Habnogaema unu 4ocTynHa nHopMaums o Tom, 4To oba3aTenbCcTBa He ByayT noralleHbl B pe-
3ynbTaTe coObITUN, Yka3aHHbIX B M. 3.2.1, Takne oba3aTenbsCcTBa NPU3HAKTCA Haxo4AWMMUCS B COCTosiHUM aedonTta u LGD
no aTum obazatenbcTeam npuHumaeTcs pasHbIM 100% (peLleHve odopmsieTcs aKCNepTHbIM (MOTUBMPOBaHHBLIM) CyXXAEHNEM

YnpaensioLen kKomnaHmn).

3.6. Bbixoa 13 cocTosiHuA geconTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx cnyvasx:

3.6.1. B cny4ae pecTpykTypu3saumm oedonTHOM 3a40MKEHHOCTU KOHTpareHTa nepen oHA0M nocne cobbiTus nep-
BOro obcnyxvBaHus gonra.

3.6.2. Ecnwu3apomkeHHocTb bbina npmaHaHa gedonTHom us-3a gedonta kKomnaHui rpynmnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne nybnmMyHoro o6bABNEHMs 0 peCTPyKTypum3aumm nmbo MMPOBOM COrMnalleHnu.

3.6.3. B cnyyae Bo306HOBNEHMS 06CnyKMBaHWS Aonra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopMaLMm O NPEKPALLEHUN YTONOBHOMO NPecreqoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa nubo npekpalleHns gena, a Takke B criyyae npekpaileHus gena o 6aHkpoTcTse. [Mpu atom Ynpaens-
IoLas koMmnaHus obsi3aHa NpPoBeCTU OLEHKY (PUHAHCOBOrO COCTOSIHWUSI C YY4ETOM M3BECTHBIX UKW NpeanonaraemMbiX yCnoBui
MUPOBOrO COrnalleHus.

3.6.5. B cny4yae nosiBrneHusi KOHTpareHTa - n3nyeckoro nuua, ob6bsiBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBNEHMS O6Cﬂy)KMBaHVIF| 3a0JTKXEHHOCTW.

HHpopmayus o ebisiesnieHHbIX cO6bIMuUsIX, NpupasHuUeaeMbix K de¢ghosimy u o ebixode KOHMpPa2eHma u3 COCMosIHUsI
degponma, npedocmaensiemcs Ynpaensiroujeli komnaHuel e CneyuanusupoeaHHbil deno3umapull He no3oHee ciie-
dyrowezo paboyezo0 OHs1 3a Oamoli 603HUKHOBEHUSI mako2o cob6bimusi (npu ycroeuu, Ymo uHgopmMayusi 0 803HUK-

HOBEeHUU maKo20 cobbimusi NPSAMO UNlUu KOC8eHHO Habntodaema Ynpaensitoujeli kKomnaHueu).

Pasgen 4. MNopsinok onpegenerus PD no 3agomkeHHOCTU IpUaNYECcKnx nu,.

4, Oranbl onpegeneHus BepossiTHocTu aecdonTa (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu Heo6Xxo4MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B MNpedyCcMOTPeHHbIX HacToAWwMM Pasgenom crnyyasx ocyLLecTBNsaeTCs AoNONHMTENbHas KOpPeKTUpPoBKa Ha

CPOK AEHEXHOro NnoToka, K KOToOpoMy 6y,qu NPUMEHATLCA AaHHaA BEPOATHOCTb ,qe(bonTa

4.1. BeposiTHocTb AiecdhonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcsa crefyloWMMN MeToaaMu:
41.1.



B cny4ae Hanunumsa y pocCcUCKOro KOHTpareHTa penTuHra oOgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpefeneHHoe poccuiicKuM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PeNTUHIOBLIM KaTEropnsiM HauMOHarnbHON POCCUCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTVHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMUsi» B COCTaBe
aKTyanbHOro ot4eTta 06 NCTopuyECKNX AaHHbIX 00 ypoBHSIX AeddonTa Mo PeNTUHIOBLIM KaTeropnsiM NpUMEHSIEMbIX PENTUHIO-
BbIX WKan. NctovHuk: https://raexpert.ru/.

Mpu aTOM B CcrnyyYae HanMynsi y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMUA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOMPaAETCst HAMMEHbBLUMI PEVTUHT M3 aKTyanbHbIX U COOTHOCUTCS ¢ penTuHrom AO «3kcnept PA» B
cooTBeTcTBUU C MNpunoxeHnem [ k HacTosweMy MNpunoxeruto. Ons otobpaHHoro pentuHra ot AO «3kcnepT PA» BbiGupa-

€Tcsa cooTBeTCTBYOLWEee 3HadeHne PD no ykasaHHOW Bbile Tabnuue ans cpoka 1 roa.

4.1.2. B crny4yae Hanuumsa y MHOCTPaAHHOrO KOHTpareHTa penTuHra OOQHOro U3 MeXAyHapOoAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHUM MYBRNMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTAM
AedonTta (PD) yepes conoctaBneHne penTuHros B cooTseTctBun ¢ MNpunoxenuem [. MNpn 3ToM B criyyae Hanuyms y KOHTp-
areHTa HEeCKOSIbKUX PEeWTUHIOB, MPWCBOEHHBLIX PasHbIMU MEeXAYHapOAHbIMW PENTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLUWIA PENTUHT U MO HEMY Yepe3 CONoCcTaBneHne PeNTUHIOB B COOTBETCTBUM C lNpunoxeHnem [] onpeaenseTtca Benu-
YuHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMA y KOHTpareHTa penTuHra u Hanuuus BbiNMyCKOB obnurauuii BEpoATHOCTb AedonTa
(PD) moxeT ObITb OonpegeneHa - Mo OLEHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosawemy MNpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMA y KOHTpareHTa pernTuHra u OTCYTCTBUSA BbiNyckoB obnuraumin sHavenne PD onpege-
nseTca B cnegytoLiem nopsiake:

4.1.4.1. [Onsa KpynHbIX KOHTPareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B cnydvae
OTCYTCTBUSA PEATVHIa OQHOTO U3 POCCUMCKMX PENTUHIOBbLIX areHTCTB MPUMEHAETCS CPpeaHsAs BeposTHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M0OOdy’S Ha OCHOBaHUK akTyarnbHOro NyGANMYHOro 4OCTYMHOrO OT4eTa No eXerogHoMy UccnenoBa-
HUIO kopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onsa npeanpusatuin MCB (mManbiin n cpegHuin busHec nnv cybbekTbl Manoro v CpeaHero npeanpvHumarenbs-
CTBa) MPUMEHSEeTCH CTaTUCTUYECKUIA YCPEAHEHHBIN noka3aTtens AedOonToB B 3aBUCMMOCTY OT OTpacnu, NnpuBeaeHHbIN B MNpu-
noxeHuu I". KOpuanyeckoe nuuo otHocuTes K kateropum MCB B cryyae, ecnv Ha gaTy OLEHKU YUCIUTCS B €AVHOM peecTpe
cybbeKkToB Manoro 1 cpegHero npeanpuHumatensctsa30 Unm ecnm ero Belpy4ka coctasnset meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM UHOPMaLMK B €AMHOM peecTpe CyObeKkToB Manoro 1 cpeaHero npegnpuHMMaTenscTea U MHpopmaumm o Benu-
YMHe roJ0BON BbIPYYKW KOHTPareHT MOXeT BbiTb oTHeceT K kateropun MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cyxxgeHuns YnpasnsitoLen KomnaHuu.

4.1.4.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUMLMPOBaTL NPMHAANEXHOCTb KOHTPAreHTa onpederieHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT, MYT v T.0., He umetowne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLLUKOB.

29 Ecnu 8 kauecTse 3HaueHns PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/
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4.2. KoppekTupoBka BeposiTHOCTH Aeconta B OTHOLIEHMN 0DeCLeHEHHOW 3a0/NKeHHOCTH, He HaxoAas-
wencs B aedonTe.

4.2.1. [ns o6ecLeHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKa OCYLLECTBNAETCA B ClieAytowem
nopsake:

4.2.1.1. Tlpu ucnonbL30BaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — MyTEeM MOHMKXEHWS penTuHra Ha 1 ctyneHb. lMo-
HDKeHMe Ha Gonbluee KONMYecTBO CTyrneHen opopMnsAeTcs MOTUBMPOBaHHBIM Cy>XAEHWEM YNpaBnstoLet KoMnaHuu.

4.2.1.2. [Ons obecueHeHHOM 3aA0MKEHHOCTN KPYMHbIX KOHTPareHTOB UCMONb3yeTCst BEPOATHOCTM AedbonTta ans ca-
MOW XyaLen peiTuHroBow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06593aTenbCTBaM KOHTpareHToB-uanyeckmux nuy npumensetcs CoR, paccuntaHHbIn
ans ctagum 2.

4.2.1.4. Tpw oueHke ans MCB, ons koTopbix He onucaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcst paBHON
cpeaHein BennumHe mexay 1 n BeposaTHOCTBIO AedonTa Ansd He obecLeHeHHOro akTuBa/3aA0MKEHHOCTN C OKpyrieHnem Ao 4
3HaAKOB Mocne 3ansTow.

4.2.2. [ns obecLeHeHHbIX NPOCPOYEHHbIX AEeHEeXHbIX MOTOKOB31 BEPOATHOCTL AedornTa paccynTbiBaeTcs B CO-

oTtBeTcTBMKN ¢ Dopmyrnon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1
roe

t — CpOK NPOCPOYKH,

PD(t)npocpouy — BEPOSITHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a00MKEHHOCTM C MOMEHTa MPU3HaHUA NPOCPo-
YEHHOW 3310/MKEHHOCTN He onepaLuoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTcsa Ao 4 3HaKoB Nocne 3ansiToun.

T — CpoK ANns NpyU3HaHWsi 4aHHOTO TvNa 3a40MKEHHOCTM AedONTHOMN,

PD onpenensieTcs Nno KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHUEM NPOCPOYKM (€CNK Yy aKTMBa He ObINIo COOTBET-
CTBYIOLLEN BEPOSTHOCTU AedhonTa, TO OHa paccyMTbIBAETCSt Ha AeHb Nepe HapyLLeHWeM Cpoka UCMONHeHUst 0653aTensCTB):

- B Crlyyae, ecnv Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKN 06eCLEeHEHUS NHbIE, YeM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogoBasi PD B cootBeTCcTBMM C N.4.1;

- B CNnyYae, ecrim no KOHTpareHTy MMelTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosas PD, gononHu-
TENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfIeHbl NMPU3HaKM obecLeHeHUs, UMeeTCA OAHO-
BpPeMEeHHO HecKoNbKo 3aomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTcs paBHOW HaubornbleMy 3Ha4yeHuo us PD,
paccumMTaHHbIX B cOOTBETCTBUMN C N.4.2.1-4.2.2. Mpn 3TOM NO KaXAoMy M3 obGecLEeHEeHHbIX NPOCPOUYEHHbIX 06sa3a-
TenbCTB, 4OCTaTO4HO onpeaennTb PD(t) npocpoY no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCSl K JaHHOMY 06513aTenbCTBY,
C HaMGOoNbLINM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMeHsieTCs KO BCeM
obsizaTenbCTBaM KOHTpareHTa, nocrie Yero No HerMnpocpo4YeHHbIM AeHEXHbIM NOTOKaM AOMNONMHUTENIbHO KOPPEKTUPY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBUU C N.4.4.

31 ckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



4.4, KoppekTupoBka BepossTHOCTH AedorTa KOHTpareHTa Ha CpOK A€HEXHOro noToka
4.4.1. Ans KaXgoro AeHeXHOro notoka paccuuTbiBaeTcs PD, ucxoaa n3 PD koHTpareHTa (onpefgeneHHoro B CooT-
BeTCTBUM € Nn.4.1-4.3 nnu B COOTBETCTBMM C pa3genom 6 HacToswero MNpunoxeHns ), CKOPPEKTUPOBAHHOIO Ha CPOK AeHexX-

HOro noToKa:

o KoppeKkTupoBka Ha CpOK AEHEXHOro noToka He OCyLLeCTBNAETCS A0 MOMEHTa NepBoro norawleHns no 3a-
AOMKEHHOCTW, B Cry4yae, ecriv CPoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dbonTa KoHTpareHTa rnpesbilaeT BEPOATHOCTb AedonTa Ana Hauxyawero penTuHroeoro rpeiaa (Ca-C)32 no aaHHbIM oTyeTa
(Annual default study) perTuHroBoro areHTcTBa Moody’s (ans topuanyeckux nuu, He aensowmmmca MCB) nnn Hauxygluen
BEPOSITHOCTU AedponTa A4S Takoro KoHTpareHTa u3 kateropun MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, Bbl-
BOASLLMX 3a00/MKEHHOCTb U3 COCTOSIHMSI OnepaLoHHON);

o KoppeKTupoBka Ha CPOK AEHEXHOr0o NOTOKa He OCYLLIECTBMAETCS, B CyYvae, eCrnv CPOK A0 AaTbl AEHEXHOro
noToka He npeBbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMEKTCS NMPOCPOYEHHbIE AeHEeXHble NMOTOKW, BblBOASALLME
3340IKEHHOCTb U3 COCTOSHWS ONepaLyoOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AEeHEXHOro noToka He OCyLLEeCTBMSETCs, BepoATHOCTb AedhonTta ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No NoAXody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

dopmyna 4. PacueT BepoATHOCTU AedponTa Nno MeToay OLeHKM MHTEHCUBHOCTM.

™n
PDr, =1—-(1— PD)365
roe,
PD — BepOATHOCTb AecbonTa KOHTpareHTa, paccunTaHHasi B COOTBeTCTBUM € N.4.1-4.3;
Tn — KONMYECTBO KaneHOapHbIX AHEW A0 NoralleHns AEHEXHOro noToka.

3HaueHne PDr, okpyrnseTtcs 00 4 3HaKOB MOCre 3anaTon B JONSAX Uy A0 2 3HAKOB Nocre 3ansTol B NpoLeHTax.

4.5, CooTBeTCTBME LWKaNn PEeMTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTMHIOB YCTaHABNMBAETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxeHns .

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTY OT M3MeHeHus pentuHra Poccuiickon dene-
paumu, MPUCBOEHHOTO POCCUNCKUM PEVTUHIOBBIM areHTCTBOM MO HaLuMOHaNbHOW PEVTUHIOBOW LUKane u (Mnu) MHOCTpaHHbIM
PENTUHIOBLIM areHTCTBOM MO MEXAYHapoOHOW PENTUHIOBOM LUKane.

45.3. CooTBeTCTBME PEWTMHIOB MepecMaTpuBaeTcsl B Criydyae M3MEHEHUS! PEeNTMHIOBbIX LUKan PEeWTUHIOBbIX

areHTCTB.

4.6. MopsAoK UCNoNb30BaHUSA PENTUHIOB U y4YeTa AelCTBUIA PEMTUHIOBbIX areHTCTB.
4.6.1.  [nsa onpefeneHvs KPeQUTHOrO PENTUHIA MHOCTPAHHOTO KOHTPareHTa MCNob3yTCS KPeAUTHbIE PENTUHTM
MeXAYHapPOAHbIX PEATUHIOBbIX areHTCTB. Mpu onpeaeneHnn KpeauTHbIX PEUTUHIOB POCCUIACKUX KOHTPAreHToB UCMOSb3YoTCA

KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbIWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMU KauyecTBa, B C/ly4ae BblABJEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.2. B uensax HacToswwero MpunoxeHns Cnonb3yeTcs KPeaAUTHbLIN PEVTUHT NO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOcTosiHuM AeconTa, PD ycTaHaBnuMBaeTcsl paBHOM 1.

4.8. OnsA 3ag0mkeHHOCTU, 06ecrne4YeHHON NOPYYUTENIbCTBOM, rapaHTUen, ONUUOHHbIM COorfnalieHueM B OT-
CYTCTBMM NPOCPOYEHHBIX 06513aTENBLCTB KOHTPareHTa, ncnone3yetca PD nopyuutens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornalleHmio Ha obecneyveHHy0 YacTb 3ag0MKEeHHOCTU, ecnn PD koHTpareHTa - GonbLue.

Ecnu nopyunTtenem no 3agormkeHHOCTN (hU3NYECKOro nuua BbICTynaeT puanyeckoe nuuo, To Ncnonb3yeTca
HauMeHblUee 13 rogoBbIX 3Ha4YeHUNn nokasatenen CoR gorxHuka n PD*LGD nopyuutens. lNopyuntenbcTBa usnyeckux nu,
He NPUHUMAaIOTCS B pacyer.

[ns 3agomkeHHOCTH, obecneyYeHHON CTPaxoBKOW Unu 3arorom, ucrnone3ytoTtcs PD gomkHWka no Aorosopy (akTtuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PEUTUHIOB POCCUMCKUX U MEXAYHAPOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM
yncne nNpu nepexoae K peiTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNonb3oBaHUK Ans KpyrnHbIX KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHWW akTyanbHbIX NyGNNYHbBIX AOCTYNHbLIX AHHbIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrnefoBaHuio KoprnopatusHbix gedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOIO PENTUHIa KOHTpareHTa K rpynne peiT1HIoB, ANsi KOTOpbIX onpenensietcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TOMNbKO B Cryvyae HEBO3MOXHOCTW onpeaeneHns LGD B cOOTBETCTBUM C M.
5.12.

5.2. LGD ansa dwusmyeckux nuuy un MCB npu orcytcTBUM o6ecneyeHusi, MMerLero IMKBUAaLUUoOHHYHO CTOU-
MOCTb, MPUHMMaeTcs paBHbIM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUM C y4eTOM obecneyeHuss onpeaensieTcs kak OTHOLWEeHne Makcumyma mexay 0
W PasHOCTbIO CyMMbl 3aJ0MKEHHOCTH (onpeaensemMon kak CyMmma (hakTu4eckon 3aJ0MMKEHHOCTU Y HA4YMCIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3aZ10MKEHHOCTH.

5.4. [na 3agormkeHHOCTN, 06ecrneyeHHO NopyYUTENbCTBOM, rapaHTMEN, OMUMOHHBIM COMMalleHUEM UCMONb3y-
etca LGD nopyunTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuo Ha 06ecneYeHHy0 YacTb 3a10IKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agormkeHHOCTU OU3NYECKOro NuLa BbICTYNAET pUAMYEcKoe
N0, TO UCTIONb3YeTCH HauMeHbLLEee 13 roAoBbIX 3Ha4YeHun nokasaTenent CoR gomkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIVi NOAXO0A NPUMEHSIETCA A0 BO3HMKHOBEHMSA (hakTU4eCKON NPOCPOYKM MUCMOMHEHUss 06a3aTenbCTB KOHTPareHTOM.
Mopy4nTenbcTBa OU3NYECKNX NUL, HE MPUHMMAIOTCSA B pacyerT.

5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOrOBOPOM CTpaxoBaHus, B Criydae ecnm Takon JOroBop 3akioYeH Co
CTpPaxoBOW KOMMaHWen, NMetoLLen ypoBeHb perTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumMoHanbHON Lukane

ans Poccunckon ®egepauum vnu BXOAsLWEN B CNUCOK 0A00OpPEHHbIX AN CTPaxOBaHWUA HEABUXUMOCTU NobbIM 13 6aHKoB,

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



yKkasaHHbIx B [NpunoxeHun b, obecnedyeHme npuHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5 He
nprvMeHsieTcs ).

5.6. B wuHOM cnydae, ucnonb3yeTcs OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [lopsgok onpegeneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) n cpoka (Tex) ykadaH B onmcaHum popmynbl 5.

5.7. B kavecTBe NMMKBMAALMOHHON CTOMMOCTM obecneyveHunss NpUHUMaeTCs QUCKOHTUPOBaHHas cnpaBeanmBas
cTOMMOCTb obecnedeHns / CTpaxoBku No dopmyne:

®opmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeannBasi CTOMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaBeanuBas cToMMOCTb ObecnevyeHus, onpeaeneHHas B COOTBETCTBUM C HacTosawmmm MNpasunamu onpeae-
nexns CYA / cymma nokpbITUsi 3340/MKEHHOCTI MO LOrOBOPY CTPaXxOBaHUS;

Tex — KONNYECTBO AHeN oT AaTel onpegeneHns CHA go gaTel oxXuaaemoro noctynneHus obecneveHns B crny4vae
HapyLleHust 0653aTenbCTB KOHTPAreHTOM, COrfacHo YCrnoBusiM Aorosopa. KonvyecTso AHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLle KOMNaHum, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, UCX0AQA U3 YCNOBUIA JOroBopa.

R — 6e3pwuckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHoCTn, obecneyvyeHHow 3anoromM, Tex onpeaensieTcs MOTMBMPOBaHHBLIM cyKaeHneM. Cpok nony4veHus
OEHEeXHbIX CpeacTB, NOMNyYEHHbIX OT peanu3auun npeameTa 3anora, onpeaenseTca ucxoas 13 ycrosun orosopa 3anora u
CYLUHOCTM NpeamMeTa 3anora.

[nsa 3agomkeHHOCTH, ob6ecneyeHHON LOroBOPOM CTpaxoBaHus, Tex onpeaensaeTcs ¢ y4eToM CPOKOB BbinnaTtbl Mo 40-
roBopy CTpaxoBaHWs Npv HacTynneHun gedonTa KOHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UNKn Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUS YNpPaBnsitolleri KOMNaHUW, eCnn CPOK BO3MELLLEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4yHO, UCX0Qs U3 YCNOBUIM AOrOBOpA.

[nsa cnyyaes cyaebHbix pasbupatenscTs (NNaHMpyeMbiX Unu TEKYLLKX) C 3anorogaTenemM unm CTpaxoBLLUMKOM, CPOK
He MOXET COCTaBNsATb MeHee 6 MecsaUeB.

discount — ANCKOHT, onpefensiembli B criegyowemM nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHo TopryemMbiMu LieHHbIMU Bymaramu:

e NS UeHHbIX Bymar, ucnonb3yembix ans obecneveHus no caenkam PEMO Ha MockoBckol Gupke — COOTBETCTBY-
WM auckoHT ansa caenok PEMO34;

e [Ons aKUMN MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbliHkax cTpaH O3CP:

o BXogswMx B nHAekchbl akumin ctpaH O3CP — kak cpeaHuii auckoHT ans cgenok PEMO Ha MockoBckor
Oupxe 13 Tpex akuuin ¢ cambiM BrM3knum No 06bLeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. o6opoToMm;

O He BXOAALWMX B HAeKChl akuuin ctpaH OICP — kak MakcumanbHbI AUCKOHT Ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumsamu us nigekca MMBE;

e Ons obnurauunin ¢ penTUHramm POCCUMCKUX PENTUHIOBLIX areHTCTB — Kak CpeaHuin AUCKOHT ana caenok PEMO Ha
MockoBckown Bupxe 13 cnvcka Tpex obnuraumn, obnagarmx TakMM Xe PeuTUHIOM (MMB0 MeHbLUUM, NPK OTCYTCTBUU paB-

HbIX) 1 caMoW BriM3kow aropaumen.

34 ina akuuii - puUcK-napameTp A4nA 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHun ueHbl), paccuutbiBaems it AO «HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



JInkBngaumoHHas CTOMMOCTb HETOPryeMmblX LieHHbIX Bymar, f4onew B yCTaBHOM KanuTane lopuandeckux nuu onpeae-
NSeTca Ha OCHOBaHUM OTYeTa OLEHLLKA.

B oTHOLWEHWM 3apomKkeHHOCTHN, obecneyeHHoN JOrOBOPOM CTPaxoBaHWA (3@ UCKINIOYEHNEM Cry4asi, yka3aHHOro B M.
5.5.):

e Ecnu ctpaxoBoi KoMnaHuy NpUcBOEH penTuHT HuKe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHarnbHOW LLKane
Aans Poccuiickon ®efepaumnn n ctpaxoBas KOMNaHUA He BXOAMT B CMMCOK OA0DPEHHbIX ANsi CTpaxoBaHUs HEABUXMMOCTU HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegyowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoson komnanun. Ot6op PD ans penTuHra cTpaxoBow KOMMaHuy OCyLLeCTBNSETCA B COOTBETCTBMM C MO-
psiAKOM, ycTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoy KOMMaHMU He NPUCBOEH PENTUHT 1 CTpaxoBasi KOMNaHWsA He BXOAUT B CMUCOK OA0OPEHHbIX ANs
CTPaxoBaHUs HEABMXMMOCTU HU OAHUM U3 BaHKOB, ykasaHHbIX B MNpunoxeHun b, AMCKOHT paccunTeiBaeTcs Kak PD ans pen-
TMHra Caa * LGD. lNMpu aTtom, pasmep LGD npusHaeTtcs paBHbiM 100%. O160p PD anst pentuHra Caa ocyLlecTBnsieTcs B
COOTBETCTBUM C NOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuymMm nopy4nTenscTea (rapaHTui, CTPAXOBOK, OMUMOHHbLIX COrfaLlleHNnit) IOPUANYECKUX NNL, Ha BCIO
Wnn YacTb 3340JHKEHHOCTN (CTOMMOCTUN aKTUBa):

5.8.1. Ecnu nopyunTens/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0BeCLeHeHNs MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 33[0/KEHHOCTU, ero oba3aTenbCTBa He NPUHMMAIOTCH B pacyer.

5.8.2. HeobecneyeHHble obsa3aTenscTBa MopyuuTens/rapaHTa/cTpaxoBLUMKa, HaxoAdsLWerocs B COCTOSAHWM Ae-
donTa, He NpUHMMAlOTCS ANS pacyeTa.

5.8.3. ObecneueHHble oba3aTenbCTBa rapaHTa/nopyymTensa/cTpaxosLimka NpUHMMaOTCAa ¢ ydeTom obecneyeHus
B COOTBETCTBMM C MpaBuiamu, yCTaHOBMEHHbIMU HACTOAWMUM pasgenom.

5.9. ObGecneyeHne, HaxoasLeecs B 3anore u nNpMHagnexalee KOHTpareHTy, HaxoasaLweMycst B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOAHUM BAaHKPOTCTBA), MOXET NMPUHNMATLCS TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOMNy4YeHns 3anora.

5.10. [Ans 3anora Xwurnon HeABWKUMOCTU NUKBUAALMOHHAA CTOMMOCTb obecnedeHnst onpegensercs, ucxoas us
TEKyLLeln cnpaBeanunBoii CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY yMeHbLUEHUS Ans yvyeTa AWCKOHTa B CBA3W CO CPOKaMu peanu3auuy 3anora. YnpasnsoLlas KOMnaHusa JKC-
nepTHbIM (MOTUBUPOBAHHbLIM) CYXXAEHUEM ANt HEKOTOPbIX 3a110r0B XWION HEABMXKUMOCTU MOXET YyCTaHOBUTL Bonee BbICOKMIA
NPOLEHT ANCKOHTA.

5.11.  [Ons 3anora HeXMWIon, KOMMEePYECKON XNon35 HeABMKMMOCTA U MHOTO MMYLLLECTBA, NIUKBMAALMOHHAs CTO-
MMOCTb obecneveHuns onpeaenseTcs UCXoas U3 CTOMMOCTY 3arnora, onpeaeneHHon CormacHO OLEHKe OLeHLUMKa, CaenaHHon
C y4YeTOM cpoka W nopsiaka nonyyeHnst Bo3melleHnst B pedynbTate obpalleHus B3biCKaHUs U MPpoAaXu npegmeTa 3anora B
cnyvae gedonra.

5.12. OnpepeneHvie LGD npu Hannynm KOTMPOBOK MO Ny6rMYHOMY AONTy KOHTpPareHTa nmbo KoMnaHui n3 rpynneol
KOHTpareHTa:

5.12.1. B cnyyae gedonTa no ny6nnyHoMy JONry KOHTpareHTa nMbo KoMNaHWM U3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3TOW KOMNaHuy ero rpynnbl, a caMma 3aJomKeHHOCTb obcnyxnsaeTcs 6e3 Hapy-
LUEeHW ycrnoBui Joroeopa) Ans oueHkn LGD ncnonb3ytoTes (Mpu HanmymMmn) KoTMpoBKK ny6nuyHoro gonra. OTHoLWweHwe non-

HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl UHPOPMALIMOHHBLIX areHTCTB + HaKOMMEHHbIV KYNOHHbIN JOXO0A)

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



K HOMUHany JonroBoro o6sa3atenbCcTBa MOXeT ObiTb MCNOMNBb30BaHO kak oueHka Recovery Rate. LGD B atom cnydyae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuunsi KOTUPOBOK MyONMYHOro AoMra KOHTpareHTa, Haxogsiierocs B AedonTe, OTHOLLEHME Nof-

HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HoMyHany [onNroBoro obs3aTenbCTBa MOXET CYMTATLCA OLEeHKOW Recovery

Rate gnsa koHTpareHTa, LGD B aTom cny4ae byget paBeH 1 — Recovery Rate. [JaHHbIi NOgXo4 HENMPUMEHUM AN CriyYaes

OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO AONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLiEHMBaAeMoro o6s3aTenbCcTBa.
Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKMX SMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUN KOTOPbIX He

paccuMTbIBaOTCS LieHbl BHEOUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl HbiX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbI KyMOHHbIA [0X04 MO AaHHbIM MOCKOBCKO I GUPXN;

L] Onsa vHbIX obGnuraumin — crnpaBenniMBas LieHa, onpegeneHHas B COOTBETCTBUN C HacTosAwmmmu Npasunamm

onpeneneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

Ans uenen HacTosiLLero pasaerna pacyeTHble 3HaYeHne Recovery Rate u pacueTHoe 3HayeHe LGD okpyrnsieTcsi 4o 2 3HaKoB
nocre 3ansiToi B NPOLEHTHOM BbIpaXKeHUW Uin 4 3HAKOB Mocre 3anaToii B 4oNsSX. 3HaYeHWs1, onpeaeneHHble PENTUHTOBLIMMU
areHTCTBaMu B OTHOLLEHNUM Recovery Rate Ucnonb3ytoTca 6e3 OKpyrieHnst ¢ yKasaHHOWM TOYHOCTbIO.

NHdopMaumsa o LeHHbIX Bymarax, MCnomnb3yeMblxX B pamMKax HacTosLLEero pasgena, npegocTaBnseTtcs Ynpaensiowen komna-
HMEN B crieunanuanpoBaHHbIi 4eno3nTapuin He nosgHee paboyero OHA, CredyroLwero 3a 4aTom, No COCTOSIHUIO Ha KOTOPYHO

onpegensaeTcs cnpaBeannBasi CTOMMOCTb akTnBa B COOTBETCTBUM C HACTOSILLLEA METOANKON.

Paspgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa cnpaBeffiMBoM CTOMMOCTU C YyY€TOM KpPeAUTHOro pucka AaHHbIX
6aHKOB UINU UHbIX OpraH13auui YnpaBnsiowas KoOMnaHus y4uTbiBaeT criegyrowime nosoxXeHus:

6.1. MMop HeoGecneyeHHOW 3aA40MKEHHOCTbLIO B LiefisiX HacTosILEero pasaena NnoHMMaeTcsi 3af0/KEeHHOCTb
cpn3nyeckoro nuua 3a UCKNYeHNeM 3aA0MKEHHOCTU, 06ecneYeHHON 3anorom XXunom HeaABMKUMOCTHU (MNoTeKa).

6.2. Tpu ucnonb3oBaHMU AAHHbIX 06 06eCLEeHeHHON 3a4O0JKeHHOCTU YnpaBnswwasa KOMNaHUA YYUTbl-
BaeT xapakTep obecLieHeHUs1 UMeloLWencs 3aA0MKEHHOCTU, B TOM YMCIle CPOK MPOCPOUKM.

6.3. TMMokasatenu Cost of Risk (CoR), ucnonb3yembie gns pacyerta cnpaBeaAIMBOA CTOUMOCTU 3a40JDKEH-
HOCTU PM3nYEeCKUX nuu,.

Ons uenen pac4yeta Cost of Risk B oTHOLweEHWMN HeobecneyeHHbIX NpaB TpeboBaHNs K (PM3NYECKUM NMLAM UCNONb3Y-

t0TCA AaHHble oT4eTHOCTN MCPO 3a 2024 r. NAO CoepbaHk.

NSt oUeHKM cTaHOapTHbIX aKTMBOB MCMosb3yeTcst 3HadeHe CoR anga ctaguv 1, Ans oueHkU KpeauTHo-o6ecLeHeH-

HbIX aKTMBOB UcMonb3yeTcsa 3HadeHne CoR ansa ctaguu 2 (Tabnuua 1).

Tabnuua 1
Iompeoumenvckue u npouue ccyovl puzuuecKum 1uuam
Tun noprdens HeoOecneYeHHbIH
CTaius KPEAUTHOTO OPThEst 1 2
BanoBasi cTOUMOCTb KPEAUTOB, MIIPJ. PyO. 3325.40 | 255.00




pe3epB 1101 00eCIIEHEHUE KPEIUTOB, MIIpA. pYO. 89.80 | 54.90
CoR 2.70 21.53

[ns uenen pacyeta Cost of Risk B oTHOWeHWM npaB TpeboBaHMA K PU3NYeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHarNbLHON CTOMMOCTMW 3a40IMKEHHOCTM 3ari0roM XWUNowm HegBMKUMOCTM, MCNOMb3YTCA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpeoumoganue gpuzuueckux auy
Tun noprdens o0ecneyeHHbI
CTaausi KPEAUTHOTO MopTdes 1 2
BajoBasi cTOUMOCTh KPEAUTOB, MIIPJ. PyO. 10531.40 | 520.00
pe3epB o1 00eClIeHEHHE KPEeIUTOB, MIIp. pyO. 9.80 | 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLIEHKMU C y4eToM obec-
nevyeHus mncnonedyetcsd COR, paccumTaHHbIM N0 HeobecneyeHHbIM NopTdensaM KpeauToB Mo AaHHbIM OTYETHOCTU GaHKOB,
cocTaBrieHHon B cooteeTCcTBUM ¢ MCPO, npu aToM BenmumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
aensietca B cootBeTcTBUMU C Pasgenom 5 HacTosiwero MpunoxeHus.

Paspen 7. MeTog yyeTa KpeauTHbIX PUCKOB NyTEM OLEHKM CripaBeasIMBON CTOMMOCTU MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
AaTy He paHee BO3HUKHOBEHUS COObITUSA, BeAyLLEero kK ob6ecLeHeHuHo.
7.

7.1. TlpymeHeHue oT4eTa OLEHLLUKa ANa uenen onpeaeneHns cnpasennmBo CTOMMOCTY C y4eToM obecueHeHns
(Bkntoyas aedonT) BO3MOXHO AN BCEX aKTUBOB, yka3aHHbIX B [punoxeHunn 1 kK HacToAwmnmM npasunam onpegeneHns CHA.

7.2. B cny4ae, ecnu B Nepuoa NpyMeHeHns oT4eTa oueHLMKa AN onpegeneHns cnpaseaimBo CTOMMOCTU BO3-
HuKaeT (BbisiBNsieTcs) cobbiTne, Beayllee k 06ecLeHeHunto, TO He06X04UMO OCYLLIECTBUTL BHEMMAHOBYIO OLEHKY aKT1Ba OLeH-
LMKOM B TeyeHue 20 AHeN Cc AaTbl BbIIBMEHMSA Npu3HakoB obeclieHeHns. [laTa, No COCTOSHMIO Ha KOTOPYHO onpegenseTrcs
HOBasi OLUEHKa, He OOoMmKHa OblTb paHee JaTbl BO3HWKHOBEHUS COObITUS, BeayLlero k obecueHeHunoo. C gaTbl HacTynneHms
cobbITNs, BegyLlero Kk obecLueHeHuno, 1 40 AaTbl MPYMEHEHWs] HOBOFO OT4eTa OLEHLLMKa, YNpaBnsowas KoMnaHus OomkHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CNIPaBEANMBYIO CTOMMOCTb, ONPEAENeHHy0 No OTYETY OLEHLLMKA, COCTaBNEHHOMY
[0 BO3HWUKHOBEHWUS Takoro cobbITus, C NpYMEHeHeM METOA0B KOPPEKTUPOBKM CNpaBeanMBOo CTOMMOCTM, yKa3aHHbIX B HACTO-

AlWeM NPpUnoXXeHunn.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUeHKN KpeaUTHOro pucka.

1. B oTHOLLIEHMW IopuUanYEeCKMX NuLL (MPY HAaNMYUmM 4OCTyna K UICTOYHMKAM MHAOpMaLIMK):




e ynonHomMmo4veHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LieHTp packpbiTis kopnopaTUBHOW MHpOpMaLmn)
https://www.e-disclosure.ruf/;

e MockoBckasa bupxa https://www.moex.com/;

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

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e  eOuHbI hedepanbHbI peecTp cBeaeHun o baHkpoTcTee https://bankrot.fedresurs.ru;

e  eOuHbIN bedepanbHbIn peecTp cBegeHUI O hakTax AeaTeNbHOCTM opuanyeckux nuu https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

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

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

e  https://www.moodys.com/;

e oduuUManbHbIA CanT KOHTPareHTa/aMnTeHTa/KpeAMTHOW opraHn3aumu;

e cepBuC npepocTaBneHuss Gyxrantepckon (rogoBoi) otyeTHocTu Pocctata - http://www.gks.ru/account-
ing report;

e  [OCYAapCTBEHHbIM MHMOPMaUMOHHBIN pecypc Byxrantepckon (duHaHcoBow) oTdeTHOCTW: https://bo.na-
log.ru/

e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLEHNW IOPUANYECKOro nuua

B oTHOLLEHUN DU3NYECKUX NNLL

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbI peecTp cBeaeHui o baHkpoTcTee https://bankrot.fedresurs.ru

e wuspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

. OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KoMmnaHmemn, B OTHOLLEHUN hmnanyeckoro nuua


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

MpunoxeHue B k MpunoxeHuto 4.

Cnuncok 6aHKoB, UCNonb3yeMbIX ANA yYeTa CTpaxoBKu npu pacyete LGD

*» T-baHk

* BaHk Pycckuii CtaHgapT
» BaHk XoymKpeaunt

* NNokobaHk

» OTMN-6aHk

» baHk PeHeccaHc-kpeguT
* MTC-6aHk

» Kpeaunt-EBpona 6aHk

» CbepbaHk

» baHk BTB

* PaiidhparizeHbaHk

* MasnpombaHk

» bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpeg obnurauumn

Mopsgok onpeaeneHns CooTBETCTBNA YPOBHIO PEWTHHIAa Ha A4aTy OLEHKU:

1. OnpepensieTcs AOXOAQHOCTb K MOralleHuto o obnuraumsiM AaHHoM opraHusauum cpokoM 6onee 1 roga u meHee
3 net. Mpu oTCcyTCTBUMM 0BNMUrauunii Co CPOKOM MeHee 3 neT Ncnonb3yeTcs cnped ¢ MHAeKcaMmm COOTBETCTBYIOLLLEN CPOYHOCTM.
Mpn Hanu4mmn obnuraumin co CPOKOM MoralleHVss ToNbKo MeHee 1 roaa AN pacyeTa KpeauTHOro cnpeda ucnonb3yrTes 3
(Tpu) obnuraumm opyrnx SMMTEHTOB, MMEKLLUX Kak Bnnskmne no CpoKy 1 4OXOAHOCTM obnurauum, Tak n obnurauum co CPOKOM

1-3 roga.

UHpopmayusi o yeHHbIX 6yMazax, ucronb3yeMbix Ons yesel pacdyema kpedumHozo crnipeda, npedocmaensiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili deno3umapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moli, o cocmosiHuUK Ha Komopyo onpedesisiemcsi crnpaeedsueass CmouMoOCmMb aKkmuea 8 coomeemcmeuu ¢ Hacmo-

Aweli MemoOuKoli.

2. OnpepgensieTcs, [OXOOHOCTM Kakoro U3 MHAEKCOB MoflyYeHHas 4OX04HOCTb Mo obnuraumam HanGonee cooTBeT-
ctByeT. B kayecTBe Mepbl GnNM30CTM UCMONb3YETCA CPeAHUI KpeanTHbIN cnpeg obnuraumini ¢ G-curve B CpaBHEHWUMU C KPeauT-
HbIM CNPEeAOM YKa3aHHbIX HUXe MHOEKCOB. KpeauTHbI cnped paccymTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTLIO K noralue-

HUto obnurauumn Ha CpoK ee fropaumm n G-curve Ha 3TOT Cpok. B YKa3aHHbIX Uenax ncnonb3yrTca cneaywuine NHOeKCbl:

B ykasaHHbIX Liensix UCnonb3yoTcs creaytowmne NHAEKCh!:
e UVHpekc MocBupxu kopnopatuBHbIx obnuraumn (gropaums 1-3 roga, pPeATUHT N0 HAaLMOHAaNbHON PENTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopaTuHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATUHT NO HaUMOHanNbHOW PEUTUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3Ha4yeHUn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UVHpekc MocBupxun kopnopaTtuBHbix obnuraumi (gropauus 6onee 0,5 rona, BB+(RU) < peiTUHI No HauMoHarbHOM pein-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

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

3. Mo cneuyrou.l,elh Tabnuue onpeaensieTcs, Kakom YpOBEHb penTUHra Ucnonb3oBaTtb NpPU onpeneneHnn BeposiTHO-

cTn gedonrTa:

HaunoHanbHas wkana gna Poccunckon
NHupekc
®depgepauun



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

AO «3kcnept PA»36
PD ansa pentuHroBou rpynnbi AAA RUCBTR3A3YNS
PD ansa penTuHroBou rpynnbi AA RUCBTRA2A3Y
PD ansa peuTtuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonta Ansa kaxxgon rpynnbl peATUHra onpenenseTcsa cornacHo AaHHbIM POCCUACKOTO PENTUHIOBOTO
areHTcTBa AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No pernTUHIOBLIM KaTeropusiM HaumoHanbHON poccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBAaHMS» ) B COCTaBe NyBnMYHOro akTyanbHOro ot4eta 06 UCTopuYecknx AaHHbIX 06 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

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

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

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

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

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

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapckoe Xo3aMCcTBO U BCnoMoraTesibHasi TpaHCnopTHast 4eATeNbHOCTb 0,1049
MHBecTMUMM 1 ynpaBneHne HegBMXUMOCTbIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BOACTBO METANNUYECKUX U3LAENMIA, KPOME MaLLWH 1 060pya0BaHNSA 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTAHWUSA U HANUTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



Tabnuua 1. CooTBeTCTBME LWIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P ‘ Fitch
HaumoHnanbHas wkana ans Poccuinckon depepaunn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|ru|, 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.1u EAEHEs [, A =l =5 =5
ruBBB-, BBB-.ru, BBB-|rul,

EIE 2R BRI ruBB+ BB+.ru BB+|ru] 2 e E
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, ) _ .
(RU) ruB- B-.ru B-|rul Ca-C | ccCc-c | cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | Cccc-C
CC(RU) u Hmxe (He ruCC n Huxe (He CC.ru n Huxe (He CClru| n Huxe (He Ca-C cce-c | ccc-c
Bkrtoyas D(RU)) BKrtoyas ruD) BKrtoyas D) BKkrtoyas Djrul)
D(RU) rubD D Djru| D D D




MNPUNNOXEHWME 5

NOPAOOK ONPEAENEHUA CNPABEAJIMBONA CTOUMOCTU MHOCTPAHHbIX LIEHHbLIX BYMAT .

Bbibop cnocoba oueHkn cnpaBeanvBon CTOMMOCTU LEeHHbIX Bymar (B TOM Yncne LeHHbIX Bymar 04HOro 1 TOro Xe Bbl-
nycka) onpegenserca Hanm4ymem PakTM4eckon BO3MOXHOCTMN pacnopshkatbecs LeHHbIMy Bymaramu (LeHHon Bymaroi) B ycno-
BUSIX HEOPYXECTBEHHbIX AEWCTBUN, NpeanpUHNMaeMbIX CO CTOPOHbI MHOCTPAaHHbIX rOCYyAapcTB, MeXAYHapOAHbIX opraHu3a-

LUMA, UHOCTPAHHbBIX (PMHAHCOBBLIX OpraHv3auuin,

MeXAYHapOAHbIX PaACYETHO-KIMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHKUHM», 1. Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHUEM OrPaHUYUTENbHBLIX MEP B OTHO-
weHun Poccunckon Pepepaumm, pOCCUNCKNX KOpUOANYECKMX N, U rpaxkaan Poccuiickon ®epgepaunn.

XpaHeHue yepes HKO HP[
MecTo xpaHeHUs1, kak KpUTEPUI OrpaHNYEHNsT PacNoPsKEHNS]

LeHHbIMK Bymaramm

Ob6nurauum nHoctpaHHoro amuteHTa, FTOBO3 P, obnuraummn mexagyHapoaHbIxX
KOMMNaHWN, AONroBble LeHHble Bymarn MmexayHapoaHbIX (OUHAHCOBbLIX OpraHu-
3aUMi 1M MHOCTPaHHbIX rocyaapcTB

MHocTpaHHbIe akumm, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble Pacnmcky, akuum MexayHa-
POAHbIX KOMNAHWUI

1 ypOBEHb CNpaBeasIMBoOl CTOMMOCTH
BupkeBble LieHbl UCMOMb3YHTCS TOMbKO MPWU HanM4uM 4oCTyna M BO3MOXHOCTM coBepLUaTh CAeNK/ Ha Takmx Gupxax (cm.MMpunoxeHue 4)

[ns onpegenexus cnpaBednvMBoOi CTOUMOCTU UCNONb3YOTCHA cneayoLwmne LeHbl
MockoBckow Bupxu (ecnv OHa NPU3HaHa akTUBHBLIM PbIHKOM), , BbIGpaHHbIe B crne-
ayrowem nopsgke (yobiBaHus npuoputeTa):

e  CcpedHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW ceccumn
poccuiickon Bupxxun Ha aaty onpegeneHusa CHA;

e  pblHOYHasd LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBON CECCUMN POCCUNCKOMN
O6upxmn Ha gaTy onpeaenexus CHYA.

CnpaBegnueast CTOMMOCTb JONTOBON LIeHHOM Gymaru onpegensaeTtcsi ¢ y4eToMm
HaKOMMEHHOro KyMOHHOro JoX0oAa Ha aaTy onpeaeneHus CHYA.

Ecnun Ha paty onpepeneHmss CHUA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, AN
onpeneneHnst cnpaBenfiMBo CTOMMOCTU LIEHHOW Bymaru npuMeHsaTCs Mogenuv
OLEHKMN CTOMMOCTM LIEHHBIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHMEM Cryyast, korga
OTCYTCTBUE PbIHOYHbIX LIeH 00YCMNOBNEHO HETOPTroBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpegeneHuss CHA gonycTMMO Ucnonb3oBaTh LIEHbI MO-
cnegHero TOProBoro AHS OCHOBHOM GUPXMN.

[ins onpepeneHus cnpaseanvBon CTOMMOCTM UCMOSb3Y-
eTcs ueHa 3akpblTns MockoBckon Gupxu (ecnu oHa npu-
3HaHa aKTMBHBIM PbIHKOM), Ha AaTy onpegeneHus CHYA
npuv YCroBMn NOATBEPXAEHNSA €€ KOPPEKTHOCTU.

LleHa 3akpbiTs nNpu3HaeTCA KOPPEKTHOW, ecnv pac-
KpbITbl AaHHbIE 06 06beMe TOpros 3a AeHb U 06beM Top-
rOB HE paBeH Hynio.

Ecnv Ha gaty onpegeneHuns CHA oTCyTCTBYHOT Li€HbI
OCHOBHOrO pbIHKa, A1 onpeaeneHus cnpaseaivBon
CTOMMOCTU LieHHON Bymarv NnpuMeHstoTcs Moaenu
OLEHKM CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs, 3a uc-
KMNoYeHneMm criyyas, Korga oTCyTCTBUE PbIHOYHBIX LieH
006yCrnoBNeHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHuns CHA gonyctumo
1cnonb30BaTh LieHbl NOCNEQHEro TOProBoro AHA OCHOB-
HOW GUpPXMN.

2 ypoBeHb CnpaBeanvBoi CTOMMOCTU

1) ueHa, paccuntaHHass HKO AO HP[ no yTBep>xaeHHbIM METOANKAM MO3Xe
01.12.2017, onpegerneHHas 1 unu 2 metogom (Mo yGbiBaHMio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsa uHAMKaTMBHAs LieHa, onpeaeneHHasi no metoguke « Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpeaenenHasa no metoanke RUDIP RUS (no ucxogHbim
AaHHbIM, oTHOCALWMMES K 1 unn 2 ypoBHI0)(No ybbiBaHWIO)), packpbiBaemasi UH-
dopmMaunoHHo-aHanmMTnyeckum npogyktom RuData Price MexayHapogHon vH-
dopmaumoHHon rpynnbel «HTepdakey (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMSA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbILLE UC-
TOYHMKaMM MHOPMALMK, B CBA3WN C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONPEenensaTCsa pacyeTHbIE LEeHbl, ANg Lenen onpegeneHms cnpa-
BE4IMBON CTOMMOCTM aKTMBOB UCMONb3yeTCH LieHa, pacCcyMTaHHas no utoram
nocrieqHero ToproBoro AHA. Takon nogxond UCMonb3yeTcs B OTCYTCTBME COObI-
TUI, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PACYETHOWM LiEHbI B
HETOProBbIi [€eHb.

Mogenb OLeHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTO-
pudeckon ueHbl (Mogens CAPM) - TONbKO ANs LeHHbIX
Gymar, obpawatonxca Ha MockoBckor Gupxe.



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

Ons ueHHbIX 6ymar, HOMMHUPOBaHHBIX B PyGNsx v He ABNSOWMXCA eBpoobnu-
raumamu, ucnonb3syeTcs Tak xe:
4) ueHa, onpeaeneHHas No MoAenu OLEeHKN Ans LeHHbIX Bymar, HOMUHMPOBaH-
HbIX B pybnsix, B cooTBeTCTBUM C [punoxeHnem 3 (Moaernb OLEHKN UCnonb3yeT
NcXoaHble AaHHble 2-r0 YPOBHS B Cllyyae OTHeCeHUs obnuraumm K peiTMHroBon
rpynne |, 1l nunu 1)

3 ypoBeHb cnpaBeanunBon cTo

MMOCTHU

1) ueHa, paccumtaHHaa HKO AO HP[ no meToamkam yTBEpXKAEHHbBIM MO3Xe
01.12.2017, onpepneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoauke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALMMCS K 3 YPOBHI0)), packpbiBaemasi MH(OpMaLuMOHHO-aHa-
nutnyecknum npogyktom RuData Price MexagyHapoaHon uHOpMaLMOHHOW
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacyHeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UC-
TOYHMKaMK MHOPMAaLMK, B CBSA3M C HETOProBbIM AHEM GUP3K, MO UTOram TOpPros
Ha KOTOPbIX ONPEenensaTCs pacyeTHble LeHbl, ANs Lernen onpeaeneHms cnpa-
BEANMBON CTOMMOCTW aKTMBOB MCMONb3YETCs LieHa, pacCyMTaHHas no uMtoram
nocregHero ToproBoro AHA. Takon nogxond UCNonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL Ha 3HAYEHME PaCcYETHOW LEHbI B
HeToprosbIN AeHb

3) Ans ueHHbIX Bymar, HOMMHUPOBAHHBLIX B POCCUMCKMX PYyOnsx n He sBnsio-
LMXCA eBpoobnuraumamm - LeHa, onpefeneHHas no MOAENN OLEeHKN ANA LeH-
HbIX Bymar, HOMMHUPOBAaHHBIX B pyOnsix, B cCooTBETCTBUM C [MpunoxeHvem 3 (Mo-
Aenb OLEHKM NCMOoNb3yeT UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Criydae OTHEeCeHWs
obnurauum K IV pedTUHroBown rpynne)

4) ueHa (CTOMMOCTb) OnpefernieHHas C MCnornb3oBaHWEM Habniogaembix/noa-
TBEPXOAeMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX MPod. y4acTHUKaMMU pbiHKa LiEH-
HbIX Bymar, Ha OCHOBaHVWM MOTMBMPOBAHHOTO CYXXAEeHUst YNpaBnsaoLwen komna-
HWM (B TOM YnCne O CNOCOBHOCTU peanu3oBaTb akTMB TakuM nuuam), B Te4eHne
CpOKa, YCTaHOBIEHHOro Npod. Y4YaCTHUKOM [Afsi BO3MOXHOIO COBEpLUEHUS
COenku no npenocTaBrneHHOW KoTupoBke. lNMpu 3ToOM cBegeHus o Habnopae-
MbIx/NnoATBEPKOAAEMbIX KOTUPOBKAX AOJIKHBI OBHOBMATLCS HE PEXE, YEM Ha KaX-
ayto naty onpegeneHmsa CHA. B Tom cnydae, ecnv HanpasneHHasi uHdopmaums
nubo cornalueHune, perynupytolLiee OTHOLEHMS CTOPOH, HE COAEPXUT YKazaHus
Ha CpoK, B TEYEHME KOTOPOro Mpodp. y4aCTHWK rOTOB COBEPLUUTb CAENKY MO
npenocTaBneHHON KOTUPOBKE, TO Takast KOTUPOBKA MOXET MCNONb30BaTbCs ANA
uenen onpeneneHus cnpaBennMBoi CTOMMOCTU LIEHHOW Bymarn TonbKko no co-
CTOSIHUIO Ha jaTy KOTUPOBKM.

5) ueHa (cToMmocTb) onpedeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLIErO 3aKOHOAAaTENbHLIM TPEOOBAHNSIM B OTHOLLEHUN OLEHKM MMYLLIECTBA
MN®, nnbo 0 (Homb) (OLIeHKa NO HYNEBON CTOMMOCTU AOCTYMNHA TONbKO AN UHO-
CTpaHHbIX 0bnuraunii, He CBA3aHHbIX C POCCUMCKUMU HOPUOUYECKUMU NULaMu,
OONMroBbIX LIEHHbIX BymMar MexayHapoaHbIX (OUHAHCOBbLIX OpraHM3auui U UHO-
CTPaHHbIX rOCyapCTB, KOTOPbIE OblNM NEPBUYHO pa3MELLEHbl B MHOW CTpaHe,
yem PO, B cnyyae noatBepOeHNST HEBO3MOXHOCTM PACcnopsiXaTbCsl aKTUBOM U
HanmMumsa 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTU OCYLLIECTBUTL
HafeXHyl0 OLEeHKy akTmBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoM N-135
"O6 oueHouHom aesaTenbHocTU" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHasi C UCNonb30BaHNEM
HabniogaembIx/nogTBEPXKAaeMbIX KOTUPOBOK, Mpeao-
CTaBMeHHbIX NPod. y4acTHMKaMu pblHKa LieHHbIX Bymar,
Ha OCHOBaHWN MOTUBMPOBAHHOIO CyXXAEeHUst Ynpasnsio-
e KoMnaHumM (B TOM 4Yucre O CMocoBHOCTV peanuso-
BaTb aKTVB TakUM Nulam), B Te4EHME CPOKa, yCTAHOBIEH-
HOro NMpod. YYaCTHWKOM AN BO3MOXHOrO COBEpLUEHNS
cAernku no npegocTaBneHHon koTuposke. Npu aToMm cBe-
AeHnsa o Habniogaembix/MoATBEPKOAEMbIX KOTUPOBKAX
OOIMKHbI OBHOBMSATECA He pexe, YeM Ha Kaxayl Aaty
onpepenexusa CHA.

B Tom cnyyae, ecnu HanpaeneHHas uHdopmMaums nubo
cornaiieHve, perynvpyiollee OTHOLEHNSA CTOPOH, He COo-
AEPXUT yKadaHWa Ha CpOK, B Te4eHue KOTOporo npod.
Y4YaCTHVK rOTOB COBEPLUNTL CAEMKY MO NPeoCTaBNeHHON
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCNoMb30BaThLCA
AnNs uenen onpegenexHuns crnpaBeaimBoi CTOMMOCTU LIEH-
HoW ByMaru TONbKO MO COCTOAHMUIO Ha AaTy KOTUPOBKM.

2) ueHa (cToumOCTb) onpeferneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3aKoHoA4ATENbHbIM
TpeboBaHMAM B OTHOLUEHUWN OLeHKM umyliecTtsa MO,
nnbo 0 (Honb) (B cny4ae NoATBEPXKAEHUS HEBO3MOXHO-
CTW pacnopsikaTbCsi akTUBOM U Hanu4uusi o6CToATensLCTs,
CBUAETENBLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaOEeXHYI0 OLEHKY akTuBa B cooTBeTcTBuM ¢ Peaepanb-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHune He yepe3 HKO HPL
MecTo xpaHeHus, kaK KpUTEPUI OrpaHNYEHNs PacnopsKeHNs
LeHHbIMK Bymaramu

Ob6nurauum nHoctpaHHoro amuteHTa, FOBO3 P, obnuraummn mexayHapoaHbIxX
KOMMNaHWI, AONroBble LieHHble Bymarn mexagyHapoaHbIX (MHaHCOBbIX OpraHu-
3auUMi N MHOCTPAHHLIX FOCY4apCcTB

MHocTpaHHble akummn, MHocTpaHHble nan (ETF), nHocTpaH-
Hble Aeno3nTapHble Pacnucku, akumm MexayHapoaHbIX KOM-
naHum

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl UCMONb3YKTCA TONMLKO MPY Hann4uMu 4OoCTyna 1 BO3MOXHOCTM COBepLlaTh CAeNKN Ha Takux bupxax (cm.[punoxeHue 2)

[ns onpepenexusa cnpaBeannBo CTOMMOCTU Mcnonb3yrTCA crneayouimne LeHbl

OCHOBHOIO pblHKa (VIS yuncna akTUBHbIX POCCUMNCKUX 6VIp)K 3a nckntoyeHnem Moc-

KOBCKOW Bmpxn)), BbiOpaHHble B cnegytowem nopsiake (ybbiBaHua npuoputeTa):

e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBOW Ceccum
poccuiicko 6upxm Ha aaTty onpeaeneHuns CYA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWUs1 TOProBOW CECCUM POCCUACKON
O6upxun Ha gaTy onpegenexust CHA.

CnpaBegnueasi CTOMMOCTb [OMTOBOM LieHHOW Gymary onpegensietcs ¢ y4eTom
HaKOoMMNeHHOro KyrnoHHOro Aoxoda Ha gaTty onpeaeneHus CHYA.

Ecnu Ha paty onpepgeneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, AnS

onpeneneHunsa CI'IpaBeD,J'II/IBOﬁ CTOMMOCTM LiEHHOMN 6ymar|/| NPUMEHATCA Moaenn
OLUEHKN CTOMMOCTU LUEHHbIX 6ymar 2-ro YpPOBHS, 3a UCKIKOYEHMEM Chyyad, Korga

OTCYTCTBUE PbIHOYHbIX LIeH 00YCMOBNEHO HETOPIroBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4yae Ha aaty onpegeneHusa CHA gonyCcTMMO MCMONb3oBaTh LEHbI MO-
crnefHero ToproBoro IHS OCHOBHOW OUpXuU.

[na onpepgeneHnsa crnpaBeanvBo CTOMMOCTM WUCMOMb3Y-
€TCH LeHa 3aKpbITUS OCHOBHOTO pbIHKa (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUIACKUX BMpX 3a mncknodeHnem Moc-
KoBckon Gupxu) Ha gaTy onpepenexnna CHA npw ycrnosum
NOATBEPXAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKpbITUS NpU3HaeTcs KOPPEKTHOW, ecrn pacKpbIThl
OaHHble 06 o6beme TOpros 3a AeHb U 06bEM TOProB He pa-
BEH HynIo.

Ecnu Ha gaty onpegeneHus CHA oTCyTCTBYIOT LieHbI OC-
HOBHOIO pPbIHKa, ANSA onpeaeneHvs cnpaseanmBoi CTOMMO-
CTV LeHHON BymMarn NpUMeHsItoTCs MOAENN OLEHKN CTOU-
MOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Chy-
Yyasi, Korga OTCyTCTBME PbIHOYHbIX LieH 06YCnoBneHo He-
TOProBbIM IHEM OCHOBHOTO pblHKa. B aTom cny4ae Ha paty
onpegenexns CHA gonycTMmo ncnonb3oBaTth LieHbl No-
crnegHero ToproBoro AHsA OCHOBHON BUpxw.

2 YPOBEHb crpaBeiuBol CTOMMOCTH

1) nHOekcHas ueHa, onpefeneHHas no metognke RUDIP (no McxogHbIM AaH-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaemass MHPOpPMaLMOHHO-aHa-
nutnyecknm npogyktom RuData Price MexgyHapogHou WHgOpMaunMoHHON
rpynnsl «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHankaTMBHasA LeHa, onpeaeneHHasa no metoauke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBUSA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbiLLE UC-
TOYHUKaMUN I/IHCbOpMaU,VIVI, B CBA3U C HETOProBbIM AHEM 6Mp)K, no nToram Topros
Ha KOTOPbIX OMpedensoTca pacyeTHbIE LieHbI, ANs Lernen onpeaenexust cnpa-
BE4IMBON CTOMMOCTU aKTMBOB UCMONb3YETCS LiEHA, paccynTaHHasi no utoram
nocregHero TOproBoro AHs. Takoln nogxon UCnonb3yeTcsi B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOIMM CYLLLECTBEHHO NOBMNUATL HA 3HAaYEHUe pac4eTHOWN LEeHbI B
HETOpProBbIf OEHb.

*Bblleyka3aHHble LieHbl MPUMEHSIIOTCA MPU HANMYMKN haKTUYECKON BO3MOXHO-
CTW pacnopsiaTbCsl LEHHOW Oymaroii C y4eTOM OpraHW3OBaHHOW LEMOYKU
(cxeMbl) XpaHeHust

Mogenb oueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
ckom UeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlalLLmnxcst Ha poccuickmx (3a uckntodeHnem NMAO Moc-
KOBcKasi bmpxa) 1 MHOCTPaHHbIX (POHAOBBLIX GUpXKax

3 ypoBeHb cnpaBeaimeBomn

CTOMMOCTU

1) wuHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHdopmaLum-
OHHO-aHanuTu4ecknm npogyktom RuData Price MexayHapogHon nH-
cdopmaumoHHon rpynnbl « IHTepdake»

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

B cnyyae oTcyTCTBUSI pac4eTHOM LeHbl, packpblBa€MOW YKkadaHHbIM Bbille UC-
TOYHMKOM MHdOPMaLIMK, B CBA3M C HETOProBbiM AHEM OBMPX, NO TOram TOProB
Ha KOTOPbIX ONPeaenatTca pacyeTHbIe LieHbl, AN uenen onpeaeneHns cnpa-
BE4JIMBON CTOMMOCTU aKTMBOB UCMONbL3YeTCs LieHa, pacCynTaHHasa no utoram
nocnefHero ToproBoro AHS. Takol Noaxod UCMonb3yeTcs B OTCYTCTBUE CObbI-
TUW, KOTOPbIE MOIMMM CYLLECTBEHHO MOBMNWATL Ha 3HAYEHVE PacYeTHOW LieHbl B
HETOProBbI AEHb.

1) ueHa (cToumocCTb) onpegeneHHas C MWCMonb30BaHUeM
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK, NPeoCTaBeH-
HbIX NPOd. y4aCTHUKaMM pPbiHKa LieHHbIX ByMar, Ha OCHOBaHUK
MOTMBMPOBAHHOIO CYXAeHUs YNpaBnstoLLen KoMnaHmm (B Tom
yucne o CnocoBHOCTV peanu3oBaTb akTMB TakuMm nuuam), B
TeYeHne cpoka, yCTaHOBIIEHHOrO Npodd. y4aCTHUKOM Af1si BO3-
MOXHOIO COBEPLUEHVA CAENKW MO NpeaoCTaBreHHOW KOTu-
poske. Mpn aTom cBefeHus o Habniogaembix/MoaTBEPXKAaE-
MbIX KOTUPOBKaX AOIMKHbI OOHOBNATLCS HE pexXe, YeM Ha Kax-
ayto aaty onpegenenns CHA. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLiee oT-
HOLLEHUS CTOPOH, HE COAEPXKUT yKasaHMs Ha CPOK, B TEeYEeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY NO Npego-



https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

*BbllleyKka3aHHaa LueHa NPUMEHSETCS Npu Hanmymmn akTM4eCcKon BO3MOXHO-
CTW pacnopsiXaTbCs LEeHHOW Oymarol C y4eToM OpraHM3OBaHHOW LENOoYKu
(cxembl) xpaHeHust

2) ueHa (CToMMOCTb) onpefeneHHas ¢ UCnonb3oBaHMEM Habnogaembix/noa-
TBEpXOaeMbIX KOTUPOBOK, MPeaoCTaBMNeHHbIX NPod. y4aCTHUKaMU pbiHKa LEeH-
HbIX Bymar, Ha OCHOBaHVM MOTUBMPOBAHHOIO CYXXAEHMSA YNpasnstoLen komna-
HWM (B TOM YMcCre 0 CnocOOHOCTM peann3oBaTb aKTUB TakUM Nvuam), B Te4eHne
CpoOKa, YCTAHOBIIEHHOTrO NpPod. YYAaCTHWKOM [Arsi BO3MOXHOrO COBEpLUEHUS
cOenku no npegocTaBneHHon koTupoBke. [pu 3ToM cBefeHus 0 Habnoagae-
MblIx/NoaTBEpPXKAAEMbIX KOTUPOBKAX OOMKHbI OGHOBNATLCS €)XEMECSIHHO Ha Mo-
cnegHui pabounii oeHb kaneHgapHoro mecsiua. B Tom cnyvae, ecnu Hanpas-
neHHas nHopmaums Nnbo cornalleHne, perynmpytolee OTHOLLEHMWS] CTOPOH,
He COLEPXUT yKasaHusi Ha CPOK, B TEYEHUEe KOTOPOro npodp. y4acTHUK rOTOB
COBEPLUUTL CAENKY NO NPeAOCTaBNEHHON KOTMPOBKE, TO Takast KOTUPOBKAa MO-
XKeT UCNorb30BaThCs ANns Lenen onpeaeneHns cnpaseasiMBoi CTOMMOCTU LieH-
HOW Oymaru TONbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (cToMmoCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLUKa, CoOT-
BETCTBYIOLLEro 3akoHofaTenNbHbIM TpeboBaHNAM B OTHOLLEHUW OLEHKN UMYLLe-
ctBa MNP, nmbo 0 (Homb) (B criyyae NoATBEPXKAEHUS HEBO3MOXHOCTM pacno-
pS>KaTbCA aKTMBOM M Hanmums o6CToATENbCTB, CBUAETENLCTBYOWMUX O HEBOS3-
MOXXHOCTW OCYLLLECTBUTb HAAEXHYIO OLIEHKY akTueBa B cooTBeTcTBuM C Pege-
panbHbiM 3akoHOM N-135 "O6 oueHo4HoM geatensHocTn" oT 29.07.1998 roga).

CTaBEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCMOIb-
30BaTbCs A5 Lenei onpeaeneHunsi cnpaBeanveoin CTOMMOCTH
LieHHOW GyMaru TorbKo N0 COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OMNpeferneHHas Ha OCHOBaHWMM oT4eTa
OUeHLLMKa, COOTBETCTBYIOLLEro 3akoHodaTtenbHbiM Tpebosa-
HUAM B OTHOLWeHun oueHkn nmylectea MNP, nubo 0 (Honb)
(B cnyyae noaTBepXaeHMs HEBO3MOXHOCTU pacrnopsKaTbCs
aKTUBOM W Hanuuus obCTOATENBCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKy akTuBa B
cooTtBeTcTBMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hol geatensHocTn" ot 29.07.1998 roga)




YnpasnaoLwas KoMnaHua Tenedon +7 (495) 258 05 34

[NEPBAY P

JononHuTenbHble 0COBEHHOCTM OLEHKMN:

1.

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbLIE MEpbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPYKECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon demepauum n poCCUMNCKUX HOPUONYECKUX
nuu, U OTCYTCTBYET MH(POPMAaLIMS O BbILLECTOSLLEM MECTE XpaHEHMUs (LEMOYKe XpaHeHus), TO crnpaBeanvMBasi CTou-
MOCTb TaKMX LleHHbIX Bymar onpeaensitoTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHUEM CrieayoLLMX NOaX040B:

° LeHa (CTOMMOCTb) onpefeneHHas C MCnorib3oBaHMEM Habnogaembix/MoaTBEPXKOAEeMbIX KOTUPOBOK,
npefocTaBrneHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYX-
OeHund anaanmou_leﬁ KOMMNaHnu (B TOM 4YMcrie O CrnocobHOCTU peann3oBaTb aKTUB TakKUM J'IVIU,aM), B
TeYeHue cpoka, yCTAHOBMNEHHOIO NPOd. YYaCTHMKOM A1 BO3MOXXHOIO COBEPLUEHUS CAENKM NO Npeao-
cTaBneHHon koTupoBke. MNpu 3ToM cBedeHMs 0 HabntogaeMbix/MoATBEPKAAEMbIX KOTUPOBKAX AOMXKHbI
OOHOBMATLCA He pexe, YeM Ha kaxayto gaty onpeaenexHua CHA. B Tom cnyyae, ecnv HanpaBneHHas
MHdopmMaLms NMbo cornalleHne, perynmpyoLlee OTHOLLEHWSI CTOPOH, HE COOEPXUT YKasaHusl Ha CpPOK,
B TEYEHME KOTOPOro npodd. y4aCTHUK roTOB COBEPLUUTL CAENKY MO NpedoCTaBleHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseaiMuBo CTOMMOCTU LIEHHON
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYHOLLIErO 3aKOHoAaTe Nb-
HbIM TpeboBaHMAM B OTHOLLEHWUM oueHku umyuiectsa MNP, nnbo O (Honb) (B criyvae NoATBEPXAEHNS
HEBO3MOXXHOCTW pacnopsKaTbCs akTMBOM U HanuM4nsi o6CToATeNbCTB, CBUASTENbCTBYIOWNX O HEBO3-
MOXXHOCTU OCYLLIECTBUTb HAAEXHYI0 OLEHKY akTuea B cooTBeTcTBUMM ¢ PefeparnbHbiM 3akoHoM N-135
"O6 oueHo4HOM aeATenbHocTM" oT 29.07.1998 roga)

B cny4ae, ecnu ueHHble Bymaryu orpaHuMYeHbl B pacropsXeHWn B CBA3W C XpaHEHWEM B POCCUMCKUX OEn03nTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHWn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
nvud, npyn 3Tom umeeTcs nHdopmauus o Hanmdmn HKO AO HPL cpean BbIlLECTOSALWMX MECT XPaHeHUs, TO cripases-
nvMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHus LeHHbIX 6ymar yepe3 HKO AO HP[ B HacTosilem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuMYeHbl B pacrnopsXeHnn B CBA3M C XpPaHEHWEM B POCCUMCKUX OEN03NTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWMNX HeOpyXeCTBEHHble AeWCTBUSI B OTHOLWeHUn Poccunckon Pegepaumm m poCCUNCKUX HOPUANYECKMX
nv, Npy 3TOM NMeeTCst MHpopMaLIMA O HaNUYUN CPEAM BbILLECTOALUMX MECT XPaHEHWUS! MHOCTPaHHbIX 4eno3nTapues,
3aperMcTpMpoBaHHbIX 1 (MNK) HAaXOAALWMXCA Ha TEPPUTOPUM MHOCTPaHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APYXXeCTBEHHble AeViCTBNSA B OTHOLLIEHMN Poccuiickon Penepaumm, pOCCUNCKUX FOPUANYECKMX NULL, TO CnpaBeanueas
CTOMMOCTb TaKMX LieHHbIX BymMar onpefensitoTcst aHanormyHo MeTodam OLEHKW, MPeAyCMOTPEHHbIM AN XpPaHeHUs
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHnu.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, onpegeneHHasi Ha OCHOBaHMM OTHYETA OLEHLUMKA JOMKHa YYUTbIBATh Ael-
CTBYHLUUE OrpaHMYnUTENbHBLIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM Briagenbla LeHHbIX Bymar (MHOro nvua, ocyLlecTB-
nsioLLero npasa no LeHHbIM Bymaram) nnbo MHoro nuua (opraHm3aummu), B KOTOPOM (KOTOPOW) yuMUTLIBAOTCS NpaBa
BnagenbLa LeHHbIX Bymar, coctasnstowmx nmyiiectso MNP, n (unu) mecto xpaHeHMs oLeHMBaEMbIX LieHHbIX Bymar.



MNPUNNOXEHWE 6

NPOU3BOAOHBLIE PUHAHCOBbLIE MHCTPYMEHTbI.

Buabl aktuBoB

MpoussoaHble hMHaHCOBLIE MHCTPYMEHTHI (MTPU):
—  bBupxesble MN®U;
—  BHebupxeBble Npon3BoaHbIE PUHAHCOBBLIE MHCTPYMEHTHI (BbiLE U Janee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHust HacTosiLero MNpUNoXeHust Tak e PacnpPoCTPaHSATCS Ha cornalleHnst o Npeao-
CTaBEeHUM OMNUMOHA Ha 3aKMYeHe JOroBopa (ONUUOH Ha 3akNioYeHne 4oroBopa), 3akmo-
YeHHble B COOTBETCTBMU C cTaThen 429.2 K P®, 1 oNUMOHHbBIE LOrOBOPbI, 3aKITHOYEHHbIE B
cooTBeTCcTBUM C cTaTben 429.3 'K PP, B TOM yncne npeameTom KOTOPbIX ABNAOTCA 40NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX O0LLIECTB, 3aperMcTPUPOBaHHbIX B OpraHe, OCyLLLeCTB-
NSOWEM roCy1apCTBEHHYH PEerncTpaumio puanyeckux nuu, B nopsifke, yCTaHOBNEHHOM
deaepanbHbIM 3aKOHOM O FOCY4apCTBEHHOWN perncTpaLum pugM4ecknx nuu, u (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auui.

Kputepuu npusHaHus

Mo Bupxesbim MN®U — naTta nprobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa nnv Gupxu.

aOnsa BMNoOWU.
BIM®W (Bkntovas cnyyau, korga BCTPOEHHbIN BIIOU MOXHO OTAEeNnUTb OT OCHOBHOMO [0ro-
BOpa) NpusHaeTcs:
—  ANs ONUUOHHBIX AOrOBOPOB (OMNLUMOHOB Ha 3aKryeHue AoroBopa) — B AaTy 3aknio-
YeHus, Korga Brnageney onuuoHa nnu BeinyckatoLlee ero SiMuo CTaHOBUTCA CTOPO-
How no BloY;
— ansa npoyux BMN®U — B gaty mx 3aknoyeHus, korga YK [.Y. MNP ctaHoBUTCA CTO-
poHoii no BMNoun.

Mpu aTom B criyyae, ecnu B COOTBETCTBUM C YCITOBMSAMM OMLMOHHOIO JOroBopa (onuuoHa Ha
3aKknYeHne OoroBopa) peanvsaums npasa OOHOW CTOPOHbI 3aKMYUTbL JOroBOP (aKuenT)
unun npasa TpeboBaTb OAHON CTOPOHOMW B YCTAHOBIEHHbBIN AOrOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHUSI MPEAYCMOTPEHHbIX OMUMOHHBLIM JOFOBOPOM (OMLUMOHOM Ha 3aKfioyeHue
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA MW BbINOMHE-
HMEM YCIOBUI (32 WCKIOYEHMEM HACTYMNfIeHUst Mepuofa peanu3auun npas (akuenTa)),
npeayCcMOTPEHHBIX COOTBETCTBYIOLLMM JOrOBOPOM (CornalueHnem), BKMoyas, Ho He orpaHu-
ynBasch (ganee — obycnosnveatoLwne codbITHS):

— nonyyYeHMeMm cornacuin/pas’peLueHnii rocy4apCTBEHHbIX, PErvoHanbHbIX, MyHULM-
nanbHbIX ¥ MHbIX OPraHoB BNacTu, PErynmpyroLLnux opraHos;

—  pocTuxeHneM nNubo He OOCTMXKEHMEM OnpeneneHHbIX (OUHAHCOBbLIX NokasaTenen
Unu (oMHaAHCOBOrO COCTOSAHMS (B TOM YMce O0LLEeCTBOM, akLmMm Unun 4onm KOToporo
SIBNSOTCS NPeaMEeTOM CAEMKU, a TakkKe CTOPOHAMM COENKN);

—  UCMNOIHeHMeM nMbo He MCMNOoNHeHeM 0653aTenbCTB, ONpedeneHHbIX B YCNOBUSIX
OMUMOHHOrO AOroBopa (OMNUMOHa Ha 3aknioyeHue A0roBopa), onpeneneHHbIM nu-
Liom;

—  DOCTUXEHWeM NnMBo He JOCTMKEHVNEM OMpPELENEHHbIX YPOBHEN 3HAYEHUSMU UHOEK-
COB, KOTUPOBKaMW LieHHbIX Bymar, LeHamy Ha ToBapbl, BanOTHbIMU Kypcamu, nNpo-
LIEHTHbIMW CTaBKamu, nHnaumen, odmumanbHOM CTaTUCTUKOM U MHBIMK NOKa3aTte-
NSMU, NPeayCMOTPEHHBIMU YCITOBUSIMU COOTBETCTBYIOLLLEr0 JOr0BOpPa;

—  MNPUHATUEM KOPMOPaTMBHbIX peLleHni (Hanpumep, HasHavyeHne ENO, peopraHmsa-
uusi, peLleHne o pacnpegeneHuy npudbInu n T.4.);

—  3aKkryeHMeM CBsiI3aHHbIX JOroBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.0.);

—  HacTynreHueMm (BbINMOSIHEHMEM) JTHOObIX MHbIX PAKTUYECKMX U (UITN) HPUONYECKUX
OencTBUIn, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCIOBUSIMM COOTBETCTBYHOLLLErO OMNUMOHA Ha 3akmyeHue foroBopa (OnuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENBbHO KOTOPbIX HENM3BECTHO, HACTYNAT (ByAYT BLINONHEHbLI) OHW UMW HET,

Takon BIN®U npusHaeTcsa ¢ gaTbl HACTYNMEHUS (BbIMONTHEHNST) COOTBETCTBYHOLLMX 06CTONA-
TENbCTB, COOLITUIA UMW YCNOBUA.

Oco6ble ycnoBusd nepexogHoro nepuopa.

Ecnu go gatel Hayana npumeHeHus MNpaeun onpenenednss CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 JOMOSTHEHNSIMU, CBA3aHHbIMK ¢ NpuBeaeHneM Mpasun onpeneneHms CHA B cooTBeT-
cteue Ctangapty HAY®OP nopsgka onpegeneHns CTOMMOCTU YUCTBIX aKTUBOB NMaeBOro NH-
BECTULMOHHOrO hOHAA U CTOMMOCTU MHBECTULIMOHHOIO Nas (B pes. yT8. COBETOM ANPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasi KOMNaHWs He OCyLLeCTBrAna npusHaHue aewn-
cTBytoux BIMIOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLLUMN KPUTEPUSIMU NPU3HAHMS,
TO Ynpasnsiowas KoMnaHus NpoformkaeT He npusHaeaTtb Takve BI1PU go HacTtynneHus
Hanbonee paHHero n3 codbITUI:

—  Havarno nepuoga BpeMeHU, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKMYMUTL AOrOBOP (AKLEeNT) unu npaso TpeboBaTb OHOW CTOPOHON OT ApYy-
roi COBepLUEHNSI TPeaYCMOTPEHHbIX ONMUUOHHBLIM JOrOBOPOM (OMLUMOHOM Ha 3aKrto-
YeHue Joroeopa) AENCTBUM;
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—  HacTynneHue obycnosnuearoLLux cobbITU (B Criydae nx Hannyna B JOroBope).

B NPOTUBHOM Clly4ae YHpaBnmou.l,aﬂ KOMNaHA cocTaBndaeT MOTUBMPOBaHHOE CyXaeHne o
Ha4ane npm3HaHna ¢ N3noxeHmem CoOoTBETCTBYOLLNX apryMeHTOB.

B cnyyae 3aknto4eHns JONONHUTENBHOIO CoMMalleHus, 3a UCKIMYEHNEM M3MEHEHNS TONbKO
CTOPOHbI CAEIKM NO NPUYMHE peopraHv3aLmnm CTOPOHbI CAENKW, YNpaenstowas KoMnaHus
ocyLliecTBnsaeT npusHaHue BINOU no kputepmnam npusHaHus, yCTaHOBNEHHBIM B HACTOSALLEM
[NpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpaiwe- | Mo BupxeBbim NMPOU:

HUA NPU3HaHUA ®  VCMOMHEHWNE KOHTPAKTa;

e  BO3HWKHOBEHMWS BCTPEYHbIX 06A3aTENbLCTB MO KOHTPAKTY C Takou e cneunduka-
umen, T.e. 3akroyeHe opCEeTHOM CAENKY;

® [0 VMHbIM OCHOBaHWSAM, yKa3aHHbIM B [MpaBunax KrnvpuHra, B yCTaHOBNIEHHOM UMM
nopsiake.

Mo BMNoMU:
— B Aaty ucnonHeHus Brow;

— B gaTy uctedeHus cpoka BIMOW, ecnn nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towiero BIMow;

— B JaTy UCTeYeHMs CpoKa 3asiBneHus akuenTa (TpeboBaHMs COBEPLUNTL OCHOBHYHO
cAenky) no onuMoHy, ONUMOHHOMY JOroBOpPY, OMUMOHY Ha 3aKMiYveHre 4oroBopa;

— B pesynbTaTe BO3HMKHOBEHMWS BCTPEYHbIX 0653aTeNnbCTB B CBA3W C 3aKIOYEHUEM
odceTHOW caernku;

— B pesynbTaTte peanu3auun yCrioBMin JOCPOYHOrO NPEKpaLLEeHUst COAENKN (Hanpumep,
npesbileHre 6apbepa, HapyLleHNe KOBEHaHT);

— B [JarTy nepeycTynku npas TpeboBaHusa 1 o6a3atenscTs no gorosopy BINoW;

— B CIyyae HacTynneHusi (BO3HUKHOBEHMS) COObITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYIOLNUX peanusauun npae (akuenTty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacui/paspelleHnii rocyqapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULMNANbHLIMU N UHBIMW OpraHaMu BnacTu, perynvpyoLnmMm opraHamu,
BCTYMreHne B cury cyaebHbIX akToB, HE NPUHATUE COOTBETCTBYIOLLIUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYIOLNX peanudaummn npas (akuenTy) no BMN®W; npn atom ecnu ycTpaHeHne
NPWYMH, NOBMEKLWNX HaCTynreHne (BO3HWKHOBEHWE) COObITUIA, NPENSITCTBYHOLLMX
peanusaumm npas (akuenTty) no BMN®W, a Takke HacTynneHne cammux obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOU moxeT ObiTb npo-
[OOMMKEHO HAa OCHOBaHWUU MOTVBUPOBAHHOMO CYXXAEHWNS YNpaBnsatoLLe KOMNaHuy;

— B CrnyyYae HacTynneHusi (popc-MaxKopHbIX 0O6CTOATENLCTB, HE NpPeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIE MPENSITCTBYIOT MCNONHeHMIo BIMOW.

Oco6ble ycnoBusd nepexogHoro nepuopa.

Ecnu go gatbl Havana npumeHeHus MNpaeun onpeaenenna CHA ¢ BHECEHHbIMU U3MEHEHN-
SIMU 1 [ONOJTHEHMSIMU, CBA3aHHBIMUK C NpuBeaeHnem MNpasun onpegeneruss CHA B cooTBeT-
cteune Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YACTbIX akTUBOB NaeBoro MH-
BECTMLMOHHOIO hoHAA U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yT8. COBETOM AUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnstowasa KOMnaHust npusHasana gencreytowme BMon B
COOTBETCTBUW C MHBbIMU paHee OeNCTBYHOLMMU KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMaHus npogorkaeT npusHaBaTb Takue BIMNPU o HacTynneHus ocHoBaHWIA npekpalle-
HUS NPU3HaHWS, NPedyCMOTPEHHbIX B HacTtoswem [lpunoxeHun. B npotuBHom cnyvae
YnpaensioLLasi KoMNaHusi COCTaBMsieET MOTUBMPOBAHHOE CY)XAEHWNE O NPeEKPaLLEHUN NPU3Ha-
Hus BMNAPW ¢ ns3noxxeHneM COOTBETCTBYHOLLMX apryMEHTOB.

Ocobble ycnmoBuss B | Ecnv onumoHHbIM JoroBop nyT (ONUMOH NYT HAa 3aKyeHe LOoroBopa) 3aKroyeH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPEeTEHUss B COCTaB aKkTMBOB MMYyLLECTBa, koTopoe Obino npo-
HUS ONLMOHHbIX AOFO- | [1aHO 3TOMY XX€e KOHTpareHTy, U NpeacTaBnsieT cobor N0 IKOHOMUYECKOMY CMbICIY 0OpaTHYto
BOPOB NyT (OMUMOHOB | Npofaxy MMmyLlecTsa B Oyayuiem (4orosop pMHaHCMpOBaHUS), TO NpU3HaHMe nepenaHHoro
nyt Ha 3akrnw4yeHue No A0roBopy Kynnn-npoaaxu nmyllecTsa He npekpaiwlaeTca 0 MOMeHTa npekpalleHna npu-
[OroBOPOB), KOTOPbIE | 3HaHUSA OMLUMOHHOrO JoroBopa NyT (ONuMoHa MyT Ha 3aKroveHne gorosopa) cornacHo lNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro MMmyliectsa Npou3BOAUTCA B COOTBETCTBUM C
BpeMEeHHO c¢ AoroBo- | [lpasunamwu onpegeneHns CHA. Npu ycnoBum 3a4ncneHns AeHeXHbIX cpegcTs unm nony-
paMu nNpoAaxu WMMY- | YeHUS UHOTO MMYLLECTBA B CHET UCMOSNHEHNUS 06593aTENbCTB NO NepBOHa4YanbHOMY JOTOBOPY
LWecTBa, COCTaBMsAK- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIMYEHUEM OMUMOHHOro Aorosopa nyT (onuuoHa nyT
wero aktuebl MA® Ha 3aKrYeHne Joroeopa) oTpaxaeTcsl 0683aTenbLCTBO NO onnaTe 3Toro MMyLLLecTBa Co-
rmacHo yCrnoBusIM OMNLUMOHHOMO JoroBopa nyT (OnuuoHa NyT Ha 3akrnio4eHne Joroeopa).

B cnyyae Hanuuusi ocHoBaHMWI nonaraTe, YTO Nepejavya umyLLecTsa (aktmea) No JOroBopy
KyNnn-npoaaxu ¢ y4eTOM OAHOBPEMEHHO 3aKMHOYEHHOIO C HUM OMUUOHHOIO AOorosopa nyT
(onuuoHa NyT Ha 3aknyeHne 4OroBopa) NPUBEAET K Nepeaayve BCEX PUCKOB U BbIrog, CBS-
3aHHbIX C MMYLLLECTBOM (2KTUBOM), TO MPU3HaHWE NepefaHHOro UMYLLLECTBA (aKTVUB) OOIKHO
ObITb MpeKpaLeHo B COOTBETCTBMM C KPUTEPUSAMU MPEKPALLEHNS NPU3HAHUSA, YCTAHOBIEH-
HbiMy NpaBunamun onpegenexHns CHA ona cooTBeTCTBYIOLLEro BUaa nMyLectsa (aktmea),
a [oroBop Kynnu-npogaxun nmyLiectsa (akTmea) U ONUMOHHbIV OroBop NyT (OMNUMOH NyT Ha
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3aKrnYeHne OoroBopa) NpusHaTCs 1 OLEHNBATCA HE3aBMCUMO ApPYT OT Apyra B COOTBET-
cteum ¢ Mpasunamm onpegenexna CHA. Ynpasnsiowasa KomnaHusa B 4aTy 04HOBPEMEHHOTO
3aKIlyYeHnsa AoroBopa Kynnu-npogaxun nMmyLlecTsa (aktmea) M OMUMOHHOrO Aorosopa nyT
(onumoHa nNyT Ha 3akmnYeHne 4OroBopa) COCTaBNsAeT MOTUBMPOBAHHOE CYXXAEHWe O coxpa-
HEHUM UMK Xe nepefadve BCEX PUCKOB U BbIro[, CBA3aHHbIX C NepedaHHbIM UMYLLLECTBOM
(akTnBOM).

BupxeBbie MPU.

Cnpasegnusas ctonmocTb bupxesoro MU pasHa 0 (Homnb), ecnn B cocTaBe onepauuii no
Bpokepckomy cyeTy (MO TOProBO-KIMPMHIOBOMY CHETY) MPOBEAEHbI BCE pacyeTbl No Bapva-
LUMOHHOM Mapxe. B nHom cnyyae cnpaseanveon ctommocTbio Bupxesoro MNOUN aensetcs
€ro nocnegHsiA pacyetHas LeHa (TeopeTudeckas LeHa), onpeaensiemas 6upxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix NMPU B cnyyae, ecnn nopyvyeHne Ha BbIBOA AEHEXHbIX CpeacTB CO cneuum-
anbHOro GPOKEPCKOro cyeTa He UCTIONHEHO B TeYeHMe 0aHOro paboyero AHsi ¢ gaThl Npeab-
SIBNEHNs NopyYyeHns cnpasennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUAHOro
obecrneyeHnss onpegenseTca ¢ UCNoNb30BaHMEM METOAO0B KOPPEKTUPOBKM CMpaBeasinBon
ctoumocTu (MpunoxeHue 6). JaHHble 0 HENCMONHEHNM TpeboBaHUs BpoKepoM NpeaocTaB-
nATCa YnpasnsioLen KomnaHven B cneuvmanu3npoBaHHbIi Aeno3nTtapuin He NnosaHee pa-
Gouero oHs, crneayrLero 3a OKOH4aHWEM YCTaHOBIIEHHOTO CPOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsiowern komnadven [.Y. NMU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapvaLUMOHHOW Mapxe, crnpaseanuneas ctoumocTs Mapxupyemoro BIMOW pasHa
HyI10.

B cnyuyae, ecnv pacyeTbl MO BapMaLMOHHON MapXe MOSTHOCTbI0 HEe OTpaXkeHbl, TO OLEHKa
npou3BoauTCs crnegytowmm obpasom:

—  Mapxupyembii BIMOU npenctaBnseT cobon akTuB, €Cnn ero HeTTO pacyHeTHbIX
TpeboBaHWi 1 06513aTENBLCTB MO BapyauMOHHON MapXe Ha AaTy OLEeHKW, onpene-
nsieMoe B MopsiAKe, YCTaHOBMEHHOM [OrOBOPOM, MPEBbILLIAET HETTO PacyeTHbIX
TpeboBaHui 1 0693aTenbCTB NO 3aBepLUEHHBIM pacyeTam BapuauMOHHON MapXu.
CnpaBegnueas ctommocTb Mapxupyemoro BIMOU onpepensietcs B pa3mepe Ta-
KOTO NMpEBbLILUEHUST;

— Mapxupyembii BIMM®W npeacraesnseT coboit 0683aTenbLCTBO, €CMY €r0 HETTO Tpe-
60BaHWIN N 0683aTENLCTB NO 3aBEPLUEHHBIM pacyeTam BapyaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM U 06A3aTENBLCTB NO BapMaLMOHHON MapXxe
Ha AaTy OuUeHKW, onpeaenseMoe B Nopsake, yCTaHOBMeHHOM B gorosope. Cnpa-
BegnmBas ctoumocTtb Mapxumpyemoro BIMN®U (B coctaBe obsizaTtenscTs) onpene-
NSeTCs B pa3mepe TaKoro NpeBbILLEHNS.

UHble BM®U (3a ucknoyeHneM opBapaHbIX KOHTPAKTOB ([OroBOPOB) M CBOM-KOHTPaK-
TOB).

BIM®W npenctaBnsieT cobon akTue, ECN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWI K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06a3aTenbCTB Nepes KOHTPareHToM Nno 3ToOMy JOroBopy U OXuaaeTcs yBe-
nnyeHne GyayLiMX SKOHOMUYECKMX BbIrO4 B pe3ynbTate NoflyYeHus akTUBOB (OEHEXHbIX
CpencTB UIM MHOIo MMyLLecTBa), 0bMeHa akTMBOB MW norawleHns ob6s13aTenbLCTB Ha NOTEH-
umanbHo BbirogHbix ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

Mo OMNUMOHHBIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
obnapaet npaBoM nprobpect 6a30BbIN akTUB (MyTeM akuenTa odepTbl Nbo nNyTem npeab-
ABMeHus TpeboBaHus, B TOM Yucre NyTeM npeabsiBneHns TpeboBaHWs 3aKmounTb oTAeMb-
HbIA 4OrOBOP), OTPaXaeTcs pas3Huua (B abCONOTHOM 3Ha4YeHUN) MeXay CripaBeaIuBoON CTO-
UMOCTbi0 6a3oBOro akTuea, onpeaeneHHon B COOTBETCTBUM C HacToswumu [Mpasunamu
onpegenexunss CHA, 1 LieHOWM NCMOMHEHUs MO OMLMOHHOMY [OroBopy (OMUMOHY Ha 3akmove-
HWe Oorosopa), paccynTaHHOW Ha AaTy onpedeneHus cnpaseanveon ctommoctu BMOU, B
KavecTBe:

—  Npou3BOAHOrO OUHAHCOBOIrO MHCTPYMeHTa, ecnu BINOU asnaeTca nponsBoAHbIM
(PUHAHCOBBLIM NHCTPYMEHTOM B COOTBETCTBMU C 3aKkoHOAAaTeNnbCcTBOM Poccuickon
Pegepaumm n HopmaTuBHbIMK akTamm baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX Cyyasx;

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
obnagaet npaBom npoaath 6a30BbIV akTB (NyTeM akuenTa odepTbl NMMbo NyTeM NpeabsaBs-
neHus TpeboBaHusi, B TOM YnCe NyTeM NpeabsiBneHust TpeboBaHns 3aknNiounTb OTAENbHbIN
[OroBop), oTpaxaeTcsi pas3Huua (B abCONOTHOM 3HaYeHUM) MeXy LEHOW UCMONMHEHUS Mo
ONUMOHHOMY [1I0roBOpPY (OMLMOHY Ha 3akio4YeHre JoroBopa), pacCYMTaHHOM Ha AaTy onpe-
neneHus cnpaesegnueon cronmocTy BMOW, n cnpaBegnveom CTOMMOCTLIO 6A30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM ¢ HacTosilwmmmn Mpasmunamu onpegenexns CHA, B kayecTse:
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—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMeEHTA, ecnun BIOU aenseTcs NnpousBoAHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENbLCTBOM Poccuickomn
degepauum 1 HopmaTUBHBIMK akTamn baHka Poccuu;

—  MHOTO UMYLLIECTBA B OCTarlbHbIX ClyYasX.

BIM®U npencraenaeT cobon 06a3aTenbCTBO, €CMNM COBOKYMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYoOLWEM aorosope obsizatenscts YK [.Y. MNP nepen KoHTpareHTOM
npeBbILLaeT COBOKYMHYIO CTOMMOCTHYIO OLEHKy TpeboBaHMI K KOHTpareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLmnx SKOHOMUYECKUX BbIrO4 B pedynbTarte
BbIObITMS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEeHa akTMBOB MUK nora-
LeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. MO ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
o6s13aHa npuobpecTn 6a30BbIN akTMB (B CBA3M C akLenToM odepTsl APYro CTOPOHOM No
ONUMOHHOMY [0roBOpY (ONUMOHY Ha 3aknoyeHne Aorosopa) Nubo no TpeboBaHMo Opyron
CTOPOHbI MO OMLUMOHHOMY [OroBOPY (OMUMOHY Ha 3aKIioYeHne JoroBopa), B TOM YCTe NyTem
3aKIMoYEHUsT OTAENbHOIO 40roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuLa
(B abCONOTHOM 3HAYEHUUN) MeXAY CnpaBensIMBOM CTOMMOCTBLHO 6a30BOro aktuea, onpeae-
NEHHOM B COOTBETCTBMM C HacTosiwmmMu MNpasunamu onpegenerns CHA, 1 LeHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aKMioYeHne 4OroBopa), paccyuTaHHOW Ha aaTty
onpegenexnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (OUMHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOWU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE Mb-
ctBoM Poccuiickon ®egepaumm 1 HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KpeauTOpCKOW 3afi0iKEeHHOCTN B MHOM criyvae;

Mo ONUMOHHBLIM JOrOBOpaM (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK LY. MN®
obs3aHa npoaaTte 6a30BbIV aKTUB (B CBA3M C akLenTom odepTbl Apyrori CTOPOHOM MO Onuu-
OHHOMY [IOrOBOPY (OMUMOHY Ha 3akrntoyeHue goroeopa) nmbo no TpebGoBaHMIO ApYrow CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akrniyeHne JoroBopa), B TOM Yucre nytem
3aKIMoYEHUsI OTAENbHOIO A0roBopa no TpeboBaHMIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B aBCOMNOTHOM 3HAYEHWNM) MEXOY LIeHOW UCMOMHEHUS NO ONLUMOHHOMY OroBOpyY (ONUUMOHY
Ha 3aKryeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBoi CTOMMOCTU
BM®WN, n cnpaBeanveoi cToMMOCTbIO 6GA30BOro akTuBa, ONpeaerieHHON B COOTBETCTBUU C
HacTosiwmmm MpaBunamu onpegeneHns CHA, B kayecTse:

—  Mpou3BOAHOro (OUHAHCOBOro MHCTpymeHTa (obs3aTenbcTBa), ecrnim BIMNOU aens-
€eTCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0MKEHHOCTM B MHOM Criyyae.

B cnyyae ecnv LeHa MCMONMHEeHUs Mo ONUMOHHOMY [0roBOpY (OMUMOHY Ha 3aKmoyeHue Oo-
rosopa) SIBNsieTCs pacyeTHOW BEMMYMHON, ee pacyeT NPOM3BOAMTCS Kaxabln pabounit AeHb,
NCX0As U3 3HAYEeHUs1 MokasaTenen, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyera.

B cnyyae HEBO3MOXHOCTM onpeaeneHns LeHbl MCMONHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Jorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMOW, cnpaseanmeas ctonmocts BMNOU (nmbo otaensHble napameTpol BMOW, B
TOM YMCME LieHa NCMOMHEeHUs) MOXeT ObiTb onpeAeneHa Ha OCHOBaHMM OTYeTa OLEHLLMKA,
cooTBeTCTBYHOLEro TpeboBaHnam degepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenuna CHA.

®dopBapAHble KOHTPaKTbI (4,0roBOpbI) U CBOM-KOHTPaKThI, ABNsAlowmnecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTpaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ana KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnuesas cToMMocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOroO aKkTMBa;

P — cnpasegnueas cToumocTe 6a30BOro akTvea, onpegenseTca B COOTBETCTBAM C MOAe-
NAMU OLIEHKN, NpeayCMOTPEeHHbIMKU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cToMMoCTb 6a30BOr0 aKTMBa, 3anoXeHHas B KOHTpakTe

Df — anckoHTHBIN hakTop, KOTopbIv onpegenseTcd kak: 1/(1+R)*Dn/365, rge:

Dn — konnyecTBO AHEN A0 NCMNOMHEHNSA KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpefeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS A0 UCMOSIHEHUSI KOHTPaKTa.

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU CBOM-KOHTPaKTa NpUMEHsIeTCs Noaxopn, ycTa-
HOBJIEHHbIV NS onpeaeneHnsl CnpaBeaniMBoi CToumMocT hopBapAHOro KOHTPaKTa, ¢ yye-
TOM criegytoLero:

- KaXxgasi YacTb CBOM KOHTPaKTa paccMaTpuBaETCs Kak oTAeNbHbIA (DOpBapAHbIA KOHTPAKT,;
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- cnpaBeanuneada CTOMMOCTb CBOM-KOHTPakKTa npeacrtaBndaeT cobon CyMmy CTOMMOCTEN OT-
OenbHbIX ero YacTen.

I'IonyquHble M nepefdaHHble B pamKkax rapaHTUMHOMO obecneyveHust LeHHbIe 6ymar|/| He OT-
paxkarTCcA B COCTaBe akKTnUBOB U obszaTenscTs ¢doHaa.

B obuwem cnyyae ans scex BIMNon.

Cnpaeegnueas ctoumocTb BIM®U koppekTupyeTcs B criyyae BO3HUKHOBEHWSI COBLITUIA, NpU-
BOAALMX K 0GecLeHeH0, B COOTBETCTBUM C [MpunoxeHveM 4.

Cnuncok o6Lwmx cobbiTniA, NnpuBoasALLMX kK obecueHeHunto, ykazaH B [NpunoxeHun 4.
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