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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMBIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun m
MMeloLwas NULEH3NI0 Ha OCYLLECTBIIEHNE AEATENbHOCTN NO YNPaBieHN0 MHBECTULIMOHHBIMW POHAaMW, NaeBbIMWN NHBECTU-
LMOHHBIMU POHAAMY U HErOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMW. YNpaBnsiowas KoMNaHusa AenCcTBYEeT Ha OCHOBaHWUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT yNpasBnsaloLWen KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmmn Npu NpexkpalleHny Jorosopa A4oBeputenbHoro ynpaeneHus MNP co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro MNMN® (npekpaiierHuun MNAP).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTMLMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopmax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBunamM gosepuTenbHoro ynpaenenus MNMU®, yreepxaeHHsiM bankom Poccuu. MNpasuna Y MA®, n nameHeHus un
AOMONHEHMA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb 4ncTbix aktuBoB (CHA) — BenuuunHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBOM Poccuiickon de-
Aepauuu, Kak pasHuua mMexagy cToumocTbio aktueoB NN (ganee — akTmBbl) 1 BENMYMHON 06a3aTeNbCTB, NOAMNEXaLMX Nc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (A4anee — ob6sa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CHYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHaBnmBeaowmin nopsaaok n Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX nae NMN®, nopsaok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nvBasi CTOMMOCTb UMYyLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbBIX NaeB, ONpeaensieTcs C y4eTOM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswmx Mpaeunax onpegenexHusa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENU-
YnHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHgapTom dmHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npyukasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHAapToB
rHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha TEppPUTOPUn
Poccwiickon ®eaepaumu 1 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NPUKa30B (OTAEMbHbIX MONOXeHWN npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ ydeTom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npymeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLMM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOTO aKkTUBa (PMHAHCOBOro 065A3aTeNnbLCTBA) - 3TO LeHa KOTopasi MOXET ObITb No-
ny4YeHa Npu Npofaxe akTUBa UNu ynnadeHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKnioYeHHON MexXay Hesa-
BUCHMMbIMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AENCTBYIOLLMMW NoA, AaBreHnemM o6CToATeNbCTB CTOPOHAMM, HA OCHOBHOM UM
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX yCrioBusix. CnpaBeanvBasi CTOMMOCTb paccynMTbiBaeTcs
6e3 yyeTa 3aTpaT Mo cAerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HAINOroB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMPOBKAa (PMHAHCOBOrO MHCTPYMEHTa NyGIIMKYeTCs Ha OCHOBHOM MM HauGoree BbIrOAHOM PbIHKE AaHHOIO UHCTPY-
MeHTa;

e [eHeXHble MOTOKM B OTHOLLEHUM AONTOBOro MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe O KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoiagka — ToproBas nroLLagka PoCCUCKON BUPXK 1 (M) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenus CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpasrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
BamMu). Yka3daHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLuMm C aKTUBOM UK 06s13aTenLCTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTON
1 B 0OCTaTOMHOM 06beMe, NO3BOMISOLEM nony4yaTtb MHopMaLuo 006 oueHKax aKTMBOB MK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



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

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

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

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

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB UnM 06A3aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AOCTyNn Ha AaTy OLEHKN.

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

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

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

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

OBLLUUE NMONOXEHNA

HacTosiwme MNpaBuna onpeaeneHns CTOMMOCTM YMCTbIX akTMBOB BupxxeBoro naeBoro MHBeCTULMOHHOIO poHaa
PbIHOYHBbIX (PUHAHCOBbLIX UHCTPYMeHTOB «[lepBas - PoHa C6eperaTenbHbIN B 0aHAX» (fanee — MN®) paspaboTaHbl B
cooTBeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHAax» N 156-d3 ot
29 Hosbps 2001 ropa (oanee - ®enepanbHbI 3akoH "O6 MHBECTULMOHHBLIX hoHAAX") U NPUHATLIMU B COOTBETCTBUM C HUMMU
HOPMAaTMBHBIMU aKTaMMu.

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



HacTosiwme Mpaeuna onpeaenenunsa CHA BctynatoT B cuny ¢ 23 mapTta 2026r.

HacTtosiwme lMpasuna onpegenexHns CHA onpegensioT:

e nepuoguyHocTb onpegerneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsifok onpeaenexHus
cpeaHerogosoi CHA MND;

e MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOpbIe onpeaensieTcs CTOMMOCTb MMYLLIECTBa, nepe-
[AaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl OnpeaerneHns CTOMMOCTW akTUBOB U BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Gymar B
3aBMCUMMOCTM OT BMAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

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

e  MOpPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYry0 BanioTy;

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

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

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

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

NEPUOANYHOCTb OMNPEQENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

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

CYA NN onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpy paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHy AaTy B AOCTYMHbIX A5 yNpaBnsoLLel KOMNaHUM UCTOYHUKAX, BHE 3aBUCUMOCTU OT YacOBOro Nosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBanus MU - kaxabii paboynn aeHsb;

. B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbIX MaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbldauun, noraweHus 1 obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboyumn oeHb
KaXgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoYveH 13 peectpa MAD.

CpegHerogoBas CYA MNP (ganee — CITCYHA) Ha nobor oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboumnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLWNIA TakoMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHMus1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHewn 3a 3TOT nepuoa.

B uensx onpegenenuns CICHA naTon, 3a kotopyto onpegensietca CHA MNP, noHumaioTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwwmx MNpaeunax onpegenenus CHA.

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



PacueTHas ctoumocTb nHBeCTULMOHHOrO nast NMU® onpenensioTcs ¢ TOYHOCTLIO 40 YeTbIpEX 3HAKOB Mocne 3ans-
TOWN, C NPUMEHEHNEM MPaBUIT MAaTEMaTUYECKOrO OKPYreHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C MNpasunamu Y
MN®, pencreyowmnmn Ha gaty onpegeneHuss CHA.

NOPAOOK ONPEOENEHNA OATbI U BPEMEHU, MO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNNATY MHBECTULIMOHHBLIX NAEB NMU®

CToMMOCTb uUMyLLecTBa, NepefaHHoOro B onnaTty MHBECTUUMOHHbIX naes NMU®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuaMmn ®egepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTUBHBLIMU
aktamu, TpeboBaHnamu YkasaHusa Ne 3758-Y n Hactoawmmu MNpasunamu onpepenexduns CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHBIX
naes MNP, He moxeT BbITb oNpedeneHa paHee AaThbl Nepefayvn Takoro MMyLLIECTBA B ONNaTy MHBECTULIMOHHbBIX MaeB, 3a 1C-
KINIOYEHNEM crnyyaes onpegeneHms CTOMMOCTM UMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULUMOHHbIX naeB MNP, Ha ocHoBa-
HUM OTYeTa OLIEHLLMKA.

[ata, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB NP, Ha ocHOBaHWM OTYeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB 40 AaTbl Nepedayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes [MNND.

CTOMMOCTb MMyLLEeCTBa, NepedaHHoOro B onnaty UHBECTUUMOHHbIX naes MNP, onpegensetcs nNo COCTOAHWUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MNP.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbCTB)

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

AKTUMBbI NPU3HAKTCA B TOM Clliy4ae, eCiii OHU NoJlyYeHbl B pedynbTate NpoLwibiX coObITNIA, KOHTpONnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXnAaeT NoJly4nTb BCE OCHOBHbIE BbIroAbl OT UCMOJ1b30BAHUA AaHHbIX aKTUBOB B 6ynyu.leM, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

O6s3aTenbLCTBO — 3T0 cyuiecTsytolas 006s3aHHOCTb, BO3HUKalOLWas U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTcst BblObITME U3 PoHAa pecypcoB, 3aKnn4yawLwmx B cebe aKOHOMUYECKME BbIroabl.

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

METO[ObI ONMPEOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

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

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYyEMbIX OpraHn3aLuii OLLEHLLMKOB HE NMPUMEHSINUCH B TEYEHNE ABYX NeT
B Konm4yecTse AByx 1 6onee pas Mepbl ANCUMNINHAPHOIO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoMm "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblx opraHu3auum
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AeATENBbHOCTU KOTOPOro COCTABMSET HE MEHEE TPEX feT, a TaK e UMEeHLLMM
KBaNMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHOLLEMY HAaNpaBfeHUO OLLEHOYHOW AEATENBHOCTH.
B cnyyae onpefeneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKU CTOMMOCTM AOJKHA ObiTh
He paHee LeCcTn MecaLeB A0 AaThbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CYA. Npu 3ToM CTOMMOCTb akTvBa onpeaens-
€TCsl Ha OCHOBaHMK JOCTYMNHOIO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaToi OLEeHKM Hanbonee 6nmskon k aarte
onpefeneH1s CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNA HOPMATUBHBIX NPABOBbLIX aKTOB.
Ha ocHoBaHMM oTYeTa OLeHLMKa onpeaenseTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayoWMM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpepeneHnss CHA oTCyTCTBYHOT MHble
CnocoObl OLIEHKN;
e [leGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHBIX
MEeTOAOB OnpeAerneHnst cnpaBeaimBo CTOMMOCTH.



e  BHebupxeBble Npon3BoAHbIE DMHAHCOBLIE MHCTPYMEHTHI (BMNPW) unu otaensHele napameTpel BM1OW, B ToM yncne
LleHa UCMOSTHEeHWs1, B Cny4asx npeaycMoTpeHHbIX HacToswmmm Mpasunamm onpegeneHus CHA.

MOLEJIN OLLEHKN CTOMMOCTWU LIEHHbIX BYMAT

[nsa oueHkn cnpaBeanmMBON CTOMMOCTY LieHHbIX BymMar MCnonb3yTcs UCXOAHblE AaHHble YypoBHA 1, 2 1 3. Mpu aToM
HamMbonbLUMN NPUOPUTET OTAAETCH LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOOHblE AaHHble
YpoBHS 1) 1 HAUMEHbLLUWI MPUOPUTET - HeHabnaaemMbiM UCXOLHBIM AAHHBIM (MCXOAHbIE AaHHbIE YPOBHS 3).

BbI6op ymMeCTHbIX METOA0B U MOAEenen onpeaeneH1s CnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 UICTOYHMKOB MCXOOHbIX OaH-
HbIX, HEOBXOANMBIX ANS ONpedeneHns cnpaseaiMBon CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHUI Ha pacrnopsikeHve
LieHHbIMM Bymaramy Ha COOTBETCTBYIOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro B1ga unm oOgHOro 1 TOrO Xe Bbinycka
HaanexuT onpedensTb C NCNONb30BaHWEM OTNNYAIOLWMNXCS (PasHbIX) METOA0B OnpeAeneHnss CTOMMOCTM U CTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YH4E€TOM KpUTEPUEB, OTpaXarLwmx cnocobHOCTL pacnops-
XaTbCs LeHHbIMU Bymaramu. K Takum Kputepmusim MoryT OTHOCUMTBCS, B TOM YMCIIe MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-
oL Me OrpaHNYnTENbHBIE MePbl, BBEAEHHbIE B OTHOLLIEHWUM BnagenbLa LeHHbIX Oymar (MHOro nuua, ocyLuecTBASIoWero npasa
no ueHHsIM Bymaram) nnbo nHoro nuua (opraHm3avun), B KOTOPOM (KOTOPON) yYMUTLIBAIOTCS NpaBa Bnagernbsua LeHHbIX bymar,
cocTasnsaowmx umyLectso NMN®; goctynHocTe GMPX 1 (MNK) TOProBbIX NMOLAAOK ANA BPOKepPOoB, C KOTOPLIMU 3AKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrMNaLleHnst).

AKTUBHbIM PbIHKOM 41151 LleHHON Bymaru, onyLweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOM Brpxe npu3Ha-
eTcda gocTynHas u Habnogaemas bupxxesas nnowagka B criydyae ogHOBPEMEHHOro CobMnoAeHNSA HUKenepevnCcrieHHbIX yCno-
BUN:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUWCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TuX bupxax ynpasnsioLas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsixaTbcs LieHHoW Bymaron, B TOM
yucre ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKW) Ha JaTy onpeAeneHns crnpaBeAiMBoON CTOMMOCTU MPU HANMYnM HeHyNeBoro o6b-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecrnium Ha Bcex AOCTYMNHbIX U HabnoaaemMbix GUpKeBbIX
nrowagkax Obin HeToproBbl AeHb Ha AaTty onpegeneHus CHA — aHanv3vpyloTcs AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLLEro HEeTOProBomy);

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

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 ToproBbeix AHen npebicun 500 000 (MsaTbcoT Teica4) pybnen
(Mnun cooTBeTCTBYIOLWMI pyGneBbIi 3KkBMBaNeHT No Kypcy baHka Poccun Ha gaty onpepeneHvs akTMBHOrO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BarntoTe).

B cny4ae, ecnu Ha aaTy onpegeneHns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMOMb3YTCA AaHHbIE 3TOW GMPXKK NO nocneaHemy brnvkanweMmy TOproBoMy AHHO.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCA B Cryvae, eCrnu Ha BCeX AOCTYMHbIX HabniogaeMbIx pblHKax, Ha KOTOPbIX TOp-
ryetcst LeHHast bymara, B 4OCTYMNHbLIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONMYeCcTBe caenok. B oTcyTcTBum Kputepus
0 Konm4yecTBe CAernokK XoTs bbl Ha 04HOM AOCTYNHOM HabnloAaeMoM pbiHKE ANS OnpederneHns akTUBHOTO PbiHKa MPUMeHsieTCs
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEN, KOTOPLIA AomKeH npesbiwaTb 3 000 000
pybnew (unv cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaANeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (faTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnv ueHHast Bymara TopryeTcs Ha poccunckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx v B
MHOCTPaHHOW BanioTe 1 Takne pexumbl TOProB AOCTYMHbI ANA COBEPLUEHMS CAENOK 3a c4eT umyllectsa MNMN®, To COBOKYMHbIN
06bem CAEenoK 1 KonM4ecTBO CAENoK onpegenserca no obwemy obbemy TOPros ¢ pacyetamu B pybnsix U B MHOCTPaHHON
Barniore.

OnpepeneHune akTMBHOIO pbiHKa OCYLLIECTBIIAETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHNSA AaHHbIX NOCneaHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaaKkax He MPUMEHSAETCH B Cryyae, Korga HeTOProBbI AeHb (M OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPUOCTAaHOBKOW TOProB Nno pelueHnto banka Poccum, nprocTaHOBKONM TOProB B Cryyae OCTUXEHWS ycTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWIN UMW MHBIMU CODBBLITUSAMM (COrMacHO MOTMBMPOBAHHOMY CYXAEHWIO ynpaBnstoLen

KOMI'IaHVIVI), CMOCcoBHbIMK CyLleCTBEHHO NOBINATbL Ha U3MEHEHNe CI'IpaBe,D,J'IVIBOVI CTOMMOCTU B Takomn HeTOpFOBbII?I AeHb Nno



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

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

HUIO.

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

OCHOBHOM pPbIHOK AN LeHHbIX Gymar
B uensx HactosAwmx MpaBun onpege-
nexnusa CHA

nopsmox NPU3HaHUA PpblHKa OCHOBHbLIM

Ons pocCcUMCKUX LieHHbIX Bymar

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

MockoBckas 6upxa, ecnv MockoBckast bupxa SBNsAeTcs aKTUBHLIM PbIHKOM.

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

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

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

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

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONMYecTBy LIEHHbIX By-
Mar ucnornb3yeTcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpun aTom BenuYMHbl 0OBbEMa CAENOK B BanioTe KOTUPOBKM NEpPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexusa CHA. Mpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,001IMrauun BHELWHUX 06-
NUrauMoHHbIX 3aiMmom Poccuickon
depepaumu, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6nu-
raymMi MHOCTPaHHbIX AMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocyAapcTB, LleHHbIX 6yMar MmexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3auun,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX Nrowaakax, 4OCTyNHbIX YnpaB-
nAWwen KoMmnaHum

BHebupxeBON PbIHOK.

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



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

BeHb)

LleHHble Bymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

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

[ns ueHHbIX GyMar pocCMMUCKUX 3MUTEHTOB, 32 UCKITKOYEeHMEeM obnuraumm poccMmcKnx
3MUTEHTOB.

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

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

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

e CpedHeB3BeELLEHHasl LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxu Ha paty onpenenenuns CYA;

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

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

Onsa obnuraunim pOoCCUMNCKUX SIMUTEHTOB.

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

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWNsi TOProBOW CECCMU POCCUMICKON Brpkn Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUINCKOWN Bupke B pexxmmax TOproB C pacyeTamu B
pybnisix U MHOCTPaHHOW BanioTe, U Takas bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl CMOMb3YOTCA NPUOPUTETHO LiEHbI TOTO peXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bemM Mo KpUTEPUAM BbiGOpa OCHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HAcToswWeM [MpunoxeHun Ans poccuickux Gupesbix nro-
L aaoK.

B Cny4ae, ecnn HXU ogHa M3 LeH no Bbl6paHHOMy pexnmy TOproe B onpefeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha AaTty OUeHKK, TO UCNONb3YKTCA LeHbl Ha Ty Xe aaty no
pexnmy Topros B ,D,pyr017| BantoTe ¢ o6beMom TOProB NO Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopAaake yMeHbLUeHUA.

CnpaBeanueas CTOMMOCTb JONTOBOW LeHHOM Bymaru onpeaensieTcs ¢ y4eToM HaKOMMeHHOro
KYNMOHHOrO AoxoAda Ha aaTty onpeaeneHus CHYA.

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




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

e Mau MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

e [ONIroBble LieHHbIe
6ymaru MHocTpaH-
HbIX rocyAapcTB;

e eBpooGnUraunm UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

e aenosvTapHble pac-
NUCKn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeLWHUX
obnuraumMoHHbIX 3aMMOB
Poccuiickon ®epepauunn
(roBO3 P®)

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

OcobeHHocTM BbIGOpa LieHbI, ecniu LieHHas ByMara TopryeTcsl Ha pOCCUMICKON Brpxe B pexu-
Max TOProe € pacyeTamu B pybrsix 1 MHOCTpaHHOW BantoTe:

Ecnu ueHHas Bymara Topryetcsi Ha pOCCUINCKOW OMpxe B pexumax TOproB C pacyetamu B
py6nsx n MHOCTpaHHON BanioTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanmBON LIEHbI UCMOMb3YOTCS NMPUOPUTETHO LieHbI TOFO peXxunma TOpros,
Mo KOTOPOMY Ha faTy OLEHKM onpeaerneH Hambonblwmnin 06bem no KpuTepusiM Bbibopa 0CHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn ons MHOCTPaHHbIX SMUTEHTOB. B
cryyae, ecnu HM ofHa 13 LieH Nno BbIGpaHHOMY pexvMy TOproB B OnpeaenieHHon BamnoTe He
MOXET ObITb UCMOMb30BaHa Ha AaTy OLEHKWU, TO UCMONb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOProB B pyrou BantoTe ¢ 00 beMOM TOProB Mo KpUTEpPUSM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHMS.

CnpaBeanveas CTOMMOCTb AOMrOBOW LieHHON Bymaru onpeaensieTcs ¢ y4eToOM HaKonmneHHoro
KyNOHHOro foxo4a Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO pbIHKA,
Ansa onpegeneHns cnpaseasiMBo CTOMMOCTU LieHHON BymMarn NpUMEHSA0TCS MOGENN OLEHKU
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCyTCTBME PbIHOY-
HbIX LileH 0ByCcrnoBneHo HeTOProBbIM 4HEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTy onpe-
AerneHusi cnpasefnuBoi CTOMMOCTU AOMYCTUMO MCNOMb30BaTh LieHbl NOCHEAHEro Toprosoro
OHS1 OCHOBHOW BGUpXMK.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeaenseTcs akTUBHbIA BHEOUPXKEBOW PbIHOK MNKn
ANsi KOTOPbIX UMEITCA HabnaaeMble faHHble B OTCYTCTBUM LiEH 1-ro YpOBHA (2-11 ypoBeHb)

LleHHble Gymarun

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MuTEeHTa 3a uc-
KMOYEeHUeM LIEHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHun

CnpaBegnuBasi CTOUMOCTb akUMUM, AeNO3UTAPHbIX PacnMcoKoOpaLlaloLWmMXcs Ha poc-
CUINCKMX U (MNN) MHOCTPaHHbLIX hOHAOBbLIX BUpKax, onpeaensieTcs B COOTBETCTBUN C Mofe-
NbH OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuYeckoln LeHbl (mogens CAPM).

[JaHHas koppeKTMpoBKa NPUMEHSIETCS B Cryvae OTCYTCTBUSI HAbnogaeMol LeHbl B TeHeHne
He Gonee gecsaTtn pabounx aHew (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npuHATUA OpraHM3aTopoM TOProBnuW peLlleHnst 06 UCKIIOYEHNIN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, JonyLweHHbIX K Topram, 1 (Mnu) B criydae nNpuHATUSI peLleHns o npe-
KpaLleHUM TOProB, a Takke ecnu Topry NpekpalleHbl B COOTBETCTBUM C NpaBuiiaMm npose-
[eHUS NINCTUHIa opraHmMaaTopa ToproBnun 6e3 NPUHATUS peLLleHnst O NPeKpaLLeHUn TOpros,
moaens CAPM B uensx onpefeneHust cnpaBseasivBoi CTOMMOCTU OLEHVBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenewn oueHky cnpaBeanvMBoOi CTOMMOCTU UCMONb3yeTCs CpaBHEHUE AUHAMUKU 0OXO4-
HOCTK 3a onpeferieHHbIN NPOMEXYTOK BPEMEHU aHanuanpyemoro MHaHCOBOIO WHCTPY-
MEHTa C [OMHaMWKOW PbIHOYHBLIX WHAMKATOPOB. B KayecTBe PbLIHOYHOMO MHAMKaTOpa
(6eHumapka) akuMi POCCUNCKMX SMUTEHTOB Mcnonb3yeTcsa uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBO CTOMMOCTM Ha aTy pacyeTa:
P, = Py X (1 + E(R)),
roe:

P, — cnpaBeanveasi CTOMMOCTb OfHOV LIeHHOW GyMaru Ha AaTy onpeaeneHnst cnpaBeanveon
CTOMMOCTH;




P, — nocneaHsisi onpedeneHHasl cnpaBeanveasi CTOMMOCTb LIieHHOW Bymaru;
E(R) — oxungaemas [OXoQHOCTb LEHHON bymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) =Rt + B (Rm — Rp),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONUYECTBY KaneH-
OapHbIX OHel Mmexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T; — Tp),
roe:
R - 6espuckoBas ctaBka OXOAHOCTW Ha AaTy OnNpeaeneHns cnpaBeanvMBon CTOMMOCTMY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTaMu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHys cnpaseaimBon CTOUMOCTH.

Ona akuuin, eno3nTapHbIX pacnmMcoK POCCUMNCKUX IMUTEHTOB, Topryembix Ha MockoB-
ckon bupxe 6esprckoBasi cTaBka JOXOAHOCTU — CTaBka, onpefeneHHas B COOTBETCTBUM CO
3HaveHneM KpuBon GeckynoHHowm goxoaHocTu (ctaBka KB[1) rocyaapCTBeHHbIX LIEHHbIX By-
Mmar Ha uHTepBane B 0auH rog. B pacyeTte ncnoneayrorcs:

e MeToaMKa pacyéTa KpuBoW BeckynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnuvra-
uuin, onpegeneHHaa MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPMBOM MO COCTOSIHUIO HA KaXKAbli TOProBblA AeHb,
ny6nvkyemble Ha oduumansHoM cante MockoBcKon BUpxu.

Craska Kb[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUA C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HAYeHUA GEe3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBomn
CTaBKW 3a 3TOT AEHb NPUHMMAaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

Pm
Ry =—2—
Pm,

1,

Ry, - BOXOOHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBoON CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLYIo AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

B — beTa K0adPULMEHT, pacCUYMTaHHBIN MO N3MEHEHUSIM LieH (3HaYeHWIN) PbIHOYHOTO MHAOW-
KaTopa 1 M3MeHeHWsAM LieHbl LieHHo Bymaru. [1na pacyeTta koadduumeHTa  ncnonb3yoTcs
3Ha4YeHus, onpeaerneHHble 3a nocnegHue 45 TOproebix AHEN, NPEALIECTBYIOLMX AaTe onpe-
AeneHusi cnpaBeanBoON CTOMMOCTH;

BeTa KoahdpULMEHT paccumTbiBaeTCA Ha naty, npeglwecTByoWYyo gate onpeneneHna cnpa-
BeAnMBOM cTommocTu. [pun aTom gaTta pacdeTta beta koadhduumneHTa gomKHa ABASTLCA TOp-
roBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (R,)

Pai Pmi
’ m

Pa;_, Pm;_,

roe:

R, - DOXOOHOCTbL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigyuwas ueHa 3akpbiTUs akTuBa;

Rm - AOXOOHOCTb PbIHOYHOIoO MHAMKaTopa,




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

Mpu ucnone3sosaHumn mogenu CAPM B Lenax pacyeTa beTta koadhdurumeHTaans akuun, ae-
NO3UTapPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB NPUMEHAIOTCHA 3HavyeHusa LleHbl 3akpbiTus
Ha MockoBckon bupxe.

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

Ons pacyeTa JOXOOHOCTU akTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCMosb3yloTcs
3HAYEHUs! LeHbl 3aKpbiTUSI U PLIHOYHOTO MHAMKaTopa 3a nocnegHve 45 TOprosbiX AHEN,
npeaLlecTByloLWMe AaTe onpeaenieHnst cnpaseanmeoin CTOMMOCTHU.

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

Mpn OTCYTCTBMM LieHbl 3aKpbITUsi B KakoM-Nnbo TOproBbi AeHb B nepuoge 45 ToproBbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, nHpopmauuss 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpu HaNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO nHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepunoae 45 Toproebix AHEW, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4Ymapka) 3a 9TOT TOProBbI AeHb NPUHW-
MaeTCs paBHbIM NOCNeAHEMY N3BECTHOMY.

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

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

Mpoune ycnoBua:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIN Anst npumeHeHus mogenn CAPM go aathbl npekpalLeHnst
OCHOBaHWI AN npumeHeHnuss mogenn CAPM uvcnomnb3yeTcs MHopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEeN
CAPM. K Takol nHcpopmMauum oTHOCATCA cneayroLime 3HayeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[nsa obnuraunn pocCMMCKUX IMUTEHTOB (3a UCKNOYEHNEM obnuraumMin BHeLHUX 06-
nvraumoHHbIx 3anmoB Poccuinckon ®denepaunm):

Onpe,qenﬂeTCQ C UCNOJNIb30BaHMEM YKa3aHHOIo HWxe npuoputeTa UeH C y4eTOM Hanun4us
[0O0CTyna K yKa3aHHbIM LeHaM, a TakK XXe pefieBaHTHOCTU NCXOOHbIX AaHHbIX 1 METOAUK pac-
vyeTa, NpuMeHAeMbIX NpU pacyeTe yKadaHHbIX LUeH nocTaBLiMKaMn C y4eToM orpaHuyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpependeTca C yd4eToOM HaKOMJNIeHHOro KyrnoHHOro aoxoga Ha AaTty onpeaeneHuvda
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaas no wMetogy 1 unm  wmetogy 2 (Mo y6biBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

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

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



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

- LleHa, onpeneneHHasi No Modenu OLEHKM ANs LeHHbIX 6yMar, HOMUHUPOBaHHbIX B pyO-
nsx, B cooTBeTCTBUM C NpunoxeHmem 3 (MOAenb OLEHKM UCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro ypoBHS B Crlyyae OTHeceHus obnurauum k pentuHroson rpynne |, 1 unu )

ﬂpm OTCYyTCTBUM HeobxoanMbIX OaHHbIX ANd pac4yeTa CTOMMOCTU, cnpaBeanmBasd oueHka
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb JOMIOBOW LieHHOW Bymaru onpegensieTcsl ¢ y4eToOM HaKomnneH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM OUpP3K, MO UTOraM TOProB Ha KOTOPbLIX ONPedenstoTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvBoi CTOMMOCTU akTUBOB UCMOMNb3yeTcs LieHa,
paccyuTaHHas no UToram nocrnegHero TOproBoro AHs. Takoi NoAxon4 UCMOoSb3yeTcs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PacyYeTHOW LiEHbI B
HETOProBbIf AeHb.

CnpaBegnveasi CTOUMOCTb UHBECTULMOHHbBIX MaeB POCCUMACKMX NaeBbIX MHBECTULMOHHbIX
(HOHAOB, a TakK e UMOTEYHbIX CEePTUDUKATOB yHacTns onpeaensieTcs MCXoasa U3 pacyeTHOM
CTOMMOCTW MHBECTULIMOHHOIO Nasi (UNOTEYHOro cepTudumkaTa yqacTusl), pacciMTaHHOro B
COOTBETCTBUM C HOPMATMBHBLIMU NPABOBbLIMU aKkTaMu Ha AaTy onpegeneHns CHA 1 packpbl-
TOro (NpefocTaBNeHHOro BrajenblamM MHBECTULMOHHBIX NAeB) ynpaBnsioLLle KOMNaHuen
MA® (MNoTeYHOro NOKPbLITUS).

B cnyyae oTCcyTCTBMA pacKpbITbIX YNPaBnstoLwen KoMnaHmen JaHHbIX O pac4eTHOWN
CTOMMOCTUN MHBECTULMOHHOIO nas (ceptudukaTa yvyacTus), NPUMEHSeTCS OLeHKa
Ha OCHOBAaHMWN NCXOAHbIX AAHHbIX 3-TO YPOBHS.

B cnyyae nprnobpeTeHnsa MHBECTULIMOHHBIX Naes npu oOpMMpPOBaHNM NAeBoro MHBECTULN-
OHHOroO hoHAa € AaTbl BblAayy UHBECTUMLMOHHBIX NaeB A0 AaTbl 3aBepLUeHUs (OKOHYaHUS)
opmMMpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOMO Nas onpegensercs ncxoas
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYHO BbiAAeTCs OANH UHBE-
CTULMOHHbIV Nan nNpu hopMmpoBaHumn.

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

nav UHOCTPaHHbIX UH-
BECTULMOHHBbIX (POH-
AOB;

OONroBble LieHHble
6ymarv MHOCTpPaHHbIX
rocynapcrs;
eBpooGnuraumm uHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Oymaru mex-
AyHapoAHbIX PUHaH-
COBbIX OpraHM3auumn
AenosntapHble pac-
MUCKKN

Ycnosus 1 nopsiaok onpegeneHns cnpaseaMBon LeHbl 2 YPOBHA C y4ETOM KpUTepues, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxeHun 5.

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

VMcnonb3dyemasi 4ns oUeHKN akuuii MIHOCTPaHHbIX SMUTEHTOB, B TOM YMCe naes (akuui)
WHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLMIA MEXAYHAPOAHbIX KOMMNaHWUA U Aeno3utap-
HbIx pacnucok mogens CAPM aHanormyHa mogenu ansg pocCMNCKUX akLmmn, C y4eTOM HEKO-
TOPbIX OCOOEHHOCTEN NPUMEHEHUS:

e B kayecTBe pbIHOYHOIO MHAMKaTOpa (6eHYMapKka) akLMi UHOCTPaHHbLIX 3MUTEHTOB, Naes
(aKumi) nHocTpaHHbIX POHAOB, AEN0O3UTAPHbLIM pacnuckam, TOPryeMbiXx Ha MHOCTPaH-
HbIX BUpXax, a Takke akuuii MexayHapoAHbIX KOMMaHUIA NCMOb3yeTcs MHOEKC BUPXMK,
Ha KOTOpOW onpeeneHa cnpaBeanvBas LieHa YpoBHsS 1 nepapxmm cnpaBeanvBoi CTo-
MMOCTW JaHHOW LUeHHON Oymaru Ha aaty, NpeALllecTBYOLWY AaTe BO3HUKHOBEHUST OC-
HOBaHWUM ans npumeHeHus mogenv CAPM.




LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUx oo-
JINrauMoHHbIX 3aMOB
Poccuinckon ®epepaumnmn
(roBO3 P®)

e  [Ins akumit MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6€3pMCKOBON CTaBKN OXOAHOCTH Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. Mpu 3TOM NS akuMin MHOCTPaHHbIX
3MWTEHTOB, NaeB (aKuuii) MHOCTPaHHbIX (OOHAOB, A4ENO3UTAPHBIX PACMUCOK, aKLUA MEeX-
OYHapoaHbIX KOMMaHWi B KavecTBe 6Ge3pUCKOBON CTaBKWM LOXOOHOCTW MpUMEHSETCH
CTaBKa Mo rocyaapcTBeHHbIM Gymaram B BantoTe, COOTBETCTBYHOLLEN BantoTe UCXOL4HOW
KOTUPOBKU 1 YpOBHS oueHuBaemow akumu (nas). Ecnn B MpunoxeHnn 4 He ykasaHa
cTaBka B HeobXxoAMMON AN pacyeTa BanioTe, TO Takasd CTaBka onpefensercs ¢ y4eTom
yCrnoBsui Hactosero absaua Ha OCHOBaHUM MOTUBMPOBAHHOIO CYXXAEHWSA ynpaBnsto-
LLen KOMMaHUN.

LieHHas 6ymara, npno6-
peTeHHas npu pa3melle-
HUKN

CnpaBeanMBasi CTOMMOCTb aKLMiA POCCUACKUX AIMUTEHTOB B Criydae npnobpeTeHns B nepunos
pasmeLLeHusa ¢ AaTtbl NpruobpeTeHns 1 4o nossneHus LeH 1 ypoBHs, HO He 6onee 10 pabo-
Yux OHel ¢ AaTbl, crieaytoLlen 3a 4aTo OKOHYaHNsA pasmeLLeHns, 4OoMYyCTUMO UCMOoNb30BaTh
LieHy pa3melleHus 6e3 KoppekTUPOBKU. B OTCYTCTBUM LeH 1-T0 YPOBHSI CBbILLIE YKa3aHHOIO
CpOKa NPUMEHSIeTCS OLEeHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-T0 YPOBHS. YNpaensioLas
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXET NepenTH Ha OLEHKY C MCMOMNb30BaHNEM UCXOAHbIX
[AaHHbIX 3-r0 YPOBHSA 0 UCTEYEHUST YKa3aHHOro cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbIM CyXAEHUEM.

[nsa onpeaeneHns cnpaBeAnuBoN CTOMMOCTU 0Bnnraumin pPOCCUMINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHn (B TOM Yucne 3ameLlarolmx obnuraumnii, onnara KoTopbIX Npu nx
pasmeLleHMn ocyLlecTBnsaeTcs espoobnurauusiMnm (B TOM 4ucrie B Criydae nepepayu
(ycTynkn) BCcex UMyLLIECTBEHHbIX U MHBIX MpPaB No eBpoobnuraunsmM poOCCMNCKUM topuanye-
CKUM n1uam)), B OTHOLLEHUK KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHnto LEeHHbIX
Bymar ¢ SMUTEHTOM UNM NPOdECCUOHarNbHbIM YH4aCTHUKOM pbiHKa LIEHHbIX Bymar, oka3blBa-
IOLLIMM SMUTEHTY YCIyrn MO pasMeLLEeHNIo LieHHbIX Bymar oT CBOEro MMeHM, HO 3a CYET 1 Mo
MOpPYyYeHUto amunTeHTa, Nnbo ¢ MbbiM APYrMM TPETbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3MelLieHns No JaTy OKOHYaHWs pa3mMelleHuns (danee — UueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPETEHNS 1 OO AaTbl OKOHYAHUS PasMeLLeHUs MCNomnb3y-
eTca ueHa pasMelleHuns (ans JONroBblX LEHHbIX Bymar — ueHa pasMeLleHus C y4eToMm
HaKOMMEHHOro KyrnmoHHOro A40X0A4a, eCnv HaYnCreHne KyrnoHHOro AOX0A4a 3a nepvoja pasve-
LLieHNs NpeayCMOTPEHO YCIOBUSIMU Pa3MeLLEHNS UMM MHBIM JOKYMEHTOM).

[nsa onpegeneHus cnpaBenniMBo CTOMMOCTM LieHHbIX Oymar, npuobpeTeHHbIX Npu pasme-
LLeHWW, C AaTbl, Creaylolen 3a AaToW OKOHYaHWNsi pa3MeLLeHns, U 00 NOoSIBMeHus UueH 1-ro
YPOBHS UINU LIEH, ONpeAeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMHYEHNEM LIEHBI,
onpefensemMow no MOAENU OLEHKN ANS LEHHbIX Oymar, HOMUHMPOBaHHbIX B pybnsix, B COOT-
BeTCTBUM C MNpunoxeHuem 3), NpUMEHSIEMbIX ANt OLEHKN OBnuraLmin pOCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTol
OKOHYaHWs1 pasMeLLeHNsi, UCMOSb3yeTCs LieHa pa3MeLLEeHUsl, CKOPPEKTUPOBAHHAsA Mponop-
LMOHArbHO U3MEHEHUIO 3HAYEHNs1 GE3PMCKOBON CTAaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NorawleHus (odhepTbl) LeHHON Bymaru.

B kayecTBe 6e3pnCKOBOI CTaBKN AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Ansa ueHHbIXx Bymar, HOMUHMPOBAHHbIX B POCCUMICKUX pybnsax — craBka
KpvBOM 6eckynoHHon goxogHoctn MockoBckon 6upxu[1]

2) Ons ueHHbIX Gymar, HOMWHMPOBaHHbLIX B aMepuKaHCKUX Aonnapax -

CTaBKa, N0 aMepPUKaHCKMM rocygapCTtBeHHbIM 061'II/1FaL|,I/1$|M[2]

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

1 YcTtouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield



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

3) Ons ueHHbIx Bymar, HOMUHUPOBAaHHBIX B €BPO - CTaBka, obnuraumsam c
pevituHrom AAA EBpO30HbI[3]

[na pacyeTa BbIGUMpaeTCa COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MakCUMarbHO
NPUGIIMKEHHBIA K CPOKY A0 AaThbl NoraleHus (unu o Gnwkanwen gatel odepTsl, Npeay-
cMmaTpuBaloLLelt noratleHue, B criyyae, ecnm oHa npeaycMoTpeHa yCrioBUsiMy Bbinycka).

PacyeT nponopumoHanbHoW KOPPEKTUPOBKM LieHbl pPasMeLLeHUs Ha U3MEHEHVe 3Ha4YeHus
6e3p1CKOBOWI CTaBKW JOXOAHOCTU CTPaHbl pUcka OnpefensieTcs crnegyoLmm o6pasom:

PV, = Pri
£ = PN T IR, + (T — 1)/365)

PV, — cnpaBeanvBas LieHa LieHHo ByMaru Ha aaTy OLieHKU
Price — UeHa pa3MellleHUs LieHHoW Bymaru

Rfo — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWSA pasmeLleHus LeHHon Bymarn Ha cpok Ao
noratueHuns (odepTsl)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiieHus (odepTbl)
T — paTa noraiueHus (odepTol)

t — paTa OUEHKM

ty — AaTa OKOHYaHWS pa3MeLLEeHUs LLeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa LONroBoW LeHHOW Gymaru ¢ y4eToM KOppeKTUpoBKu (PV;)
OKpYyrnseTcsi 4O ABYX 3HAKOB Mocrne 3ansaTon.

CnpaBegnveas CTOMMOCTb JOMTOBOW LEHHOW BymMaru onpenenseTcs ¢ y4eTOM HaKOMMeH-
HOro KynoHHOro goxoga Ha aaty onpegenenus CHYA.

C Hanbonee paHHen 13 aart:

- naTta NosiBNeHust LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKMYEHNEM LeHbl, onpeaenseMor o MOAENU OLUEHKM AN LeHHbIX Oymar, Ho-
MUWHMPOBaHHbLIX B pybnsx, B COOTBeTCTBMU C [NpunoxeHnem 3), NpMeHseMbIX Ans OLEHKU
obnvrauni pocCMUCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmmm Mpasunamm CHA

- gaTa, npuxogsuwascs Ha 11 pabounin geHb, cnegyoLwnii 3a 4aTON OKOHYaHNUST pa3melle-
HUS,

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LIeHHbIX Oymar onpegensieTcst B obwiem nopsiake B
cooTtBeTcTBUM C MpaBunamm CHA.

Ecnu ueHHble bymaru npnobpeTeHbl Ha ayKLMOHE B NpOLECcCce pa3MeLLEHUs U LieHa pa3me-

LEeHNA OTCYyTCTBYEeT, 4ONYCTUMO UCNONb30BaTh CpeaHEeB3BELLUEHHYHO LeHY ayKuoHa.

Mopaenu oueHKU CTOMMOCTM LieHHbIX Bymar, AN KOTOpbIX He onpeAenseTcA akTUBHbIA PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LleHHble Gymarun

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTU

Deno3uTHbIN cepTudmkart

[ins onpeneneHns cnpaBeanvBoi CTOMMOCTU UCMOSb3YeTCs MeTod ornpeaerieHnst cnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AeHEXHbIX CPeACTB BO BKNagax.

B1 NeTouHmk -

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



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

O6nuraunm pocCUMNCKUX
3MUTEHTOB (3a UCKITHYe-
HUeM obnurauun BHell-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[ns onpegeneHus cnpaBeanvBoOi CTOMMOCTU UCTIONb3YIOTCS Creayolme LeHbl B Nopsiake
ybbIBaHNA NpuoputeTa € Y4eTOM Hanuuus 4OCTyna K yka3aHHbIM LieHaM, a Tak e pene-
BAHTHOCTM UCXOAOHbIX AAHHbIX U METOAMK pacyeTa, MPUMEHSAEMbIX MPU pacyeTe YKka3aHHbIX
LeH NocTaBLUMKaMK C y4ETOM OrpaHMYeHuin Ha pacnopsbkeHne LueHHbiMu bymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpeenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxoaa Ha gaty onpegenenus CYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha oOcHOoBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CcAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMAaLMOHHO-aHANUTUYECKUM MPOOYKTOM
RuData Price MexgyHapogHowm WMHOPMaLNOHHOWN rpynnol «HTepdpake»
(https://rudata.info/aboutDB/data-price)

e MoJernb OLEeHKU ANS LeHHbIX Gymar, HOMUHUPOBAHHbLIX B PyGnsx, B COOTBETCTBUM
¢ MNpunoxeHnem 3 (MoAernb OLEHKM OTHOCMTCS K TpeTbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabnoaaeMblX MCXOOHBLIX AaHHBIX);

e  1CMOSNb3YEeTCs CTOMMOCTb, ONpeAernieHHasi OLIEHLLMKOM MO COCTOSIHWUIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo natel onpegenexHns CHA*.

*Ncnonb3oBaHne cnpaBenniMBo CTOMMOCTU, ONPeaerieHHON Ha OCHOBaHUM OTYyeTa OLEeH-
LLMKa, OrpaHnYMBaeTCs YCIOBUSIMU, MPUMEHAEMbBIMU B CllyYae BO3HUKHOBEHUS COOLITUI, Be-
Oylwimx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

CnpaBepa/ivBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOro KyMOHHOro Aoxoda Ha aaty onpegeneHus CHUA.

B cny4ae, ecnum OueHLMKOM onpeaeneHa cnpaseanmead CTOMMOCTb bes y4yeTa HaKonneH-
HOro KynoHHoro goxoga, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacy4eTHOro
HaKOMNJIeHHOro KyrnoHHOro goxoaa Ha KaXxayrto AaTy OUEeHKU

B Clny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYIOLLUX I/IH(*)OpMaLLMOHHbIX cucrtemax B
CBA3N C HETOpProebiM AHEM 6Mp)K, No nToram TOproB Ha KOTOPbIX onpeaenAarTCcA pac4eTHble
LeHbl, 4nga uenen onpegeneHna CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTU aKTUBOB UCMNOJIb3yeTCcA LeHa,
paccynTaHHaa no uToram nocrnieagHero ToproBoro aH4. Takon nogxon, NCNosnb3yeTcAa B OTCYT-
CTBUE COOLITUNA, KOTOpPbl€ MOrNn CyLeCTBEeHHO NOoBMUATbL Ha 3Ha4YeHune paCLIETHOVI LeHbl B
HETOpFOBbIVI O€Hb.

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

rnav UHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
AOB;

OOJIroBble LieHHbIe
6ymarv MHOCTpPaHHbIX
rocynapcrs;
eBpooGnuraumm uHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Oymaru mex-
AyHapoAHbIX PUHAH-
COBbIX OpraHu3auum

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

Ycnosus 1 nopsaok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4eTOM KpUTepues, Xa-
paKTEePU3YIOLLNX BO3MOXHOCTb pacnopsKeHus LeHHbIMU Gymaramu, npeactasneHsl B Mpu-
noxeHun 5.
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O6nuraunm BHeLWHUX 06-
JIMralMoHHbIX 3aMOB
Poccuickon depepauun
(rOBO3 P®)

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKMU C UC-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsaueB no gatel onpegenexdms CHA u
CcoCTaBneHHoro He no3gHee 6 (LLecTb) mecsueB Ao AaThl onpegeneHns cnpaBeannBon CTo-
UMOCTH.

VMcnonb3oBaHve cnpaBeanMBoi CTOMMOCTW, OMNpPeAeneHHOW Ha OCHOBaHWM oTyeTa
OLleHLUMKa, OrpaHMYMBaETCs YCNOBUSMU, MPUMEHSEMbIMU B Crly4yae BO3HUKHOBEHUS COObI-
MR, BeayLmx K ob6ecLieHeHNo akTBa B COOTBETCTBMM C [punoxeHvem 4.

AKUUW MHOCTPaHHbIX 3MU-
TEHTOB;

[enosnTapHble pacnmcku
MHOCTPaHHbIX 3MUTEHTOB;

AKLMN MexXayHapOAHbIX
KOMMaHWUIA;

AKLMN POCCUNCKNX AIMUTEH-
TOB.

MeTog oueHKM cnpaBeAnIBON CTOMMOCTM LieHHbIX Bymar B criyyae pedoMULMNaunm amu-
TeHTa (3MUTEHTa NPeACTaBnsAeMbIX akTMBOB MO AeN03NTapHbLIM pacnuckam); nubo B CBA3N
C NpeacTosAWmUM (MM COCTOSABLUMMCS) NpuobpeTeHneM (BblKynom) LLeHHbIX Bymar MHOCTpaH-
HOro SMUTEHTa M NpoAaxen (pasmeLLeHneM) akumM POCCUMNCKOro AMUTEHTA UMK akLMIN MeX-
AyHapogHon koMmnaHun (obmeHom) (onpepeneHne cripaBeAsIMBoON CTOMMOCTW MO MOAENN
CAPM c ncnonb3oBaHEM MCXOOHbIX AaHHbIX 3-TO YPOBHS).

- MeToavka oueHKn cnpaBeanuBoi CTOMMOCTU, MPeAYCMOTPEHHAs MyHKTOM 4.2 HacTOSILLEero
MpunoxeHusa (Mogene CAPM 3-ro ypoBHsi), MOXET NMPUMEHATLCS UCKITKOYUTENBHO B Cryyae
peaoMULMNALMM AMUTEHTA akuui (SMUTEHTa NpeacTaBnsemMoro aktmsa no Aenos3nTapHbIM
pacnuckam), unv B CBS3W € NpeacToALWMM (MN COCTOABLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LUeHHbIX Bymar MHOCTPaHHOrO SMUTEHTa 1 Npodaxen (pa3meLleHnem) akuun (B ToM yncne
OOMNONHUTENBHOrO BbIMYCKa) POCCMNCKOrO AMUTEHTA UMW MeXAyHapoaHON KoMnaHun (0bme-
HoMm). Bo BCex MHbIX cny4Yasx cnpaBeAnunBas CTOMMOCTb akUuuiAi MHOCTPAHHbBIX 3MUTEHTOB,
Aeno3nTapHbIX PacnmMcoK MHOCTPAHHbIX AMUTEHTOB, aKUUiA MeXAYHapPOAHbIX KOMMNaHWN, ak-
LM POCCUMINCKUX SMUTEHTOB onpeaenseTcs B obLem nopsake, yctaHoBneHHoM lNpasunamm
onpegenexus CHA.

- B cnyyae orpaHnyeHns opraHM3aTopoM TOProBnn AONYCTUMbIX KOAOB pac4eToB B pexuve
TOpProB «PexvnMm OCHOBHbIX TOProB T+» No caenkam ¢ akuMsamMmm MHOCTPaHHbLIX SMUTEHTOB UNn
AenosuTapHbIMK pacnuckamm (B pesynbTaTe BBEAEHUS KOTOPOro BupXeBON PbIHOK MO yKa-
3aHHbIM LeHHbIM Bymaram nepectaeT YAOBMEeTBOPATb YCIIOBUSM aKTUBHOTO pbiHKA), B CBA3N

C pepoMuuMnALmMen aMUTEHTa (SMUTEHTa NpeACcTaBrsAemMoro akT1ea no 4enosnTapHomn pac-

MUCKE) UNn B CBSA3M C NPEACTOALLMM (MNN COCTOSABLUMMCS) NpUoBbpeTeHneM (BbIKynom) LieH-

HbIX Bymar MHOCTPaHHOIO AMUTEHTa U NpoJdaxen (pasmeLleHnem) akuuii (B TOM yncne Ao-

MOMHUTENBHOrO BbIMYCKa) POCCUINCKOTO SMUTEHTA NN MeXAyHapoaHOW KomnaHun (obme-

HOM) ANsi onpefeneHnst cnpaBeaiuBonN CTOMMOCTU:

®  aKUMIN MHOCTPaHHbIX 3MUTEHTOB UMK 4EeN03NTapPHbIX PACcMMCOK - HAYMHas Co AHS, cre-
AyloLLero 3a nocrneaHnM TOproBblIM AHEM, B KOTOPOM MPUHMMAINMCh 3asiBKW Ha 3aKIio-
YeHue CAENOoK C aKUMAMU MHOCTPaHHOrO SMUTEHTA UMK AEnOo3UTapHbIMKU pacrnmckamm
B pexume Topros «Pexunm oCHOBHbIX TOproB T+» (ganee — lNocneaHuin TOproebiv AeHb
B PEXMME OCHOBHbIX TOPros T+);

e aKUWI POCCUICKOro aMUTEHTa UMK aKUMIA MEXAYHaPOAHON KOMMaHUN — HaunHas co AHSA
3a4mcneHus Ha cdeT geno YK Y. NMN® akumm poccMNCKOro aMmTeHTa Unm mexayHa-
POAHOW KOMMaHWW, MOSTyYEHHbIX B CBA3W C peaoMuuuMnaumMen amuteHta (IMuTeHTa
npeAcTaBnAeMoro akTmea no Aeno3uTapHbiM pacnuckam) unv B CBA3M ¢ npuobpete-
HMeM 1 npodaxen (pasmelleHneM) ueHHbix bymar (obmeHom), B cnyyae, npegycmoT-
peHHoM n. 4.3 HacTosLwero MpunoxeHwns,

ponyckaeTcsa npumeHaTb mogens CAPM 3-ro ypoBHS aHanornyHo Tomy, kak mogens CAPM
NpUMeHsIeTCs AN onpeaeneHns cnpaseasiuBot CTOMMOCTM akUWI POCCUACKUX SMUTEHTOB
C YY4ETOM CrneyoLmMx 0COOEHHOCTEN:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCSA B OTCYTCTBME HabnoaaemMoi LieHbl nep-
BOrO YPOBHS 0 HACTynneHnst Hanbonee paHHen n3 gat:




a) AaTtbl NpekpalweHns NpU3HaHWs akuMin MHOCTPAHHOrO AMUTEHTa MUNK AenosuTap-
HbIX PacrnMCOK, HO He No3aHee Aatbl 3aumcneHus Ha cyeT geno YK [.Y. MNP nony4yeHHbIx
LieHHbIX Bymar (3a UcknioYeHnem cnyyas, ykasaHHoro B . 4.3 HacToswero MNpunoxexus);

b)  patbl, ¢ KOTOPOW AOCTYMNHLI BCE KOAbI Pac4eToB, pa3peLleHHble A4S COOTBETCTBY-
foLLero TMna LeHHbIX Bymar, npu 3akmioYeHnn CAEnoK B pexume Topros «PexvrM OCHOBHbIX
ToproB T+» (B 3TOM cryyae crnpaseanuBas CTOMMOCTb LIeHHbIX Bymar onpeaensieTca B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenenns CHA);

C)  [OaTbl UCKMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4onyLeHHbIX K Top-
ram/gaTbl NpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WUCKNIOYEHMEeM: cryyasi 3aMeHbl
LieHHbIX Bymar MHOCTPaHHOro 3MUTEHTA Ha LeHHble Bymary poCCUWCKOrO aMUTEHTa WUnu
MeXayHapOoAHON KOMMaHUM B paMKax OJHOr0 TOProBOro KoAa; cryyas, npeaycMOTPEHHOro
n. 4.3 HacToswero Mpunoxenus, npu kotopoMm mogens CAPM 3-ro ypoBHs npogorkaeT
NMPUMEHATLCS UNWN MPUMEHSETCS AN OLEHKN aKuMii POCCUACKOTO 3MUTEHTa U MexayHa-
POAHON KOMNAaHUW; Criyvasi, Mpy KOTOPOM B OTHOLLEHWUW aKLUMI POCCUACKOTO 3MUTEHTA (Unu
MeXayHapOoAHOW KOMMaHu1), B ONnaTy KOTOPbIX NPUHUMAlOTCS akumm (4eno3nTapHble pac-
MUCKN) MHOCTPaHHBLIX AMUTEHTOB, onybnukoBaHa MHMOPMaLMs O TOM, YTO akLUM POCCUN-
CKOro 3MUTEHTA (MM MeXayHapoAHON KOMNaHUW) BKIHOYEHbI B CNIUCOK LieHHbIX Bymar, fo-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatbl moaens CAPM 3-ro ypoBHS He npuMeHnma, crnpa-
BeA/IMBas CTOMMOCTb ONpeAenseTcs no MHbIM MOAENSIM OLEHKN, OCHOBAHHBLIM Ha MpUMeHe-
HWN NCXOAHbIX AaHHBIX 3-r0 YPOBHS;

- B Llensix onpegenexHus cnpaBeasiMBo CTOMMOCTW akLM MHOCTPAHHOTO 3MUTeHTa (4erno-
3uTapHbIX pacnucok) no mogenv CAPM 3-ro ypoBHS Unv peTpoCneKTUBHOroO pacyeTta crpa-
BEA/IMBON CTOMMOCTY aKLMIN MHOCTPaHHOIO 3MUTEHTa (Aen03uTapHbIX pacnmcok) (B cnyyae,
ycTaHoBneHHom B n. 4.3 HacToswero lMpunoxeHus) nNpu NepBoM MPUMEHEHUN MOJENu
CAPM 3-ro ypOBHs1 KOPPEKTMPOBKE MOANEXMT:

cnpaBeanvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHSs akLIMIN MHOCTPaHHOIo aMUTEHTa (4enoanTap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHui TOproBbIvi AE€Hb B PEXXUME OCHOBHbLIX TOProB
T+ B obLwem nopsagke, yctaHoBneHHOM HacToswmmn MNpasunamu onpegenexus CHA,

nnbo B criyyae ocyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenemn oLeHKN Nony4eHHbIX
aKuMn POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHun - cripaBeanuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS akuMin MHOCTPAHHOrO AMUTEHTa, onpeaeneHHas no AaHHbiM Mockos-
ckon Bupxn Ha lNocneaHnin TOproBbIn AeHb B PEXUME OCHOBHbLIX TOProB T+ no metodam
OLEHKN, NPefyCMOTPEHHBbIM HacTosiwmmm Mpasunamu onpegenennst CHA, kak ecnm 6bl uc-
XOAHble LeHHble BymMarn nHocTpaHHoro amuteHTa xpaHununce B8 HKO AO HP[;

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

- B KayecTBe 6e3pKCKOBOI CTaBKU AOXOAHOCTU NPUMEHSIHOTCS CTaBKM MO rocyAapCTBEHHLIM
LieHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B BanioTe, COOTBETCTBYHIOLLEN BanoTe UC-
XOOHOW KOTUPOBKM 1 YPOBHS OLLEHUBAEMO aKLMK (Oeno3nMTapHON pacnmcku);

- 4119 4eno3nTapHbIX PacnucoK B ka4ecTBe nokasaTtens P, ncnonb3yeTca cnpaBeannBas cTo-
MMOCTb CaMOl 4eno3MTapHON pacnmcky;

- beTta-koacbmumMeHT paccumTbiBaeTCA NO COCTOAHMIO Ha ocnegHUin ToproBeIN AEHb B pe-
KMMe OCHOBHbIX TOproB T+, paccumTaHHoe 3HavyeHne beTta-koaddumumeHTa dukcupyeTcs n
NPUMEHSIETCA B TEYEHNE BCEro Cpoka OnpeaeneHns cnpaBeaniMBoi CTOUMOCTU akuuii MHO-
CTPaHHOIO 3MUTEHTA, 4ENO3UTaPHbIX PACMMUCOK, aKLMIA MEXAYHAPOOHON KOMMNaHUM 1 akuuii
POCCUINCKOro aMUTEHTa (ANS NOCNegHuX - B Cryyae, yCTaHOBNEHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHS;

- Ans pacyeTa beTa-koadpumumeHTa NCNonb3yrTCA 3HaYEHNS LieHbl 3aKPbITUSE U PbIHOYHOTO
nHgnkaTopa (beHumapka) 3a nocnegHue 128 ToproBbixX AHEN, NpeawecTBytowmx MNocnea-
HeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntoyas [NocnegHnii TOproBbin AeHb
B PEXMME OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITWS BKIIOYAIOTCA B pacyeT beTa-koadhduumeHTa Npu ycrnoBumn NoaTBEPXKAEHNS
UX KOPPEKTHOCTM B COOTBETCTBUM C NMOPSIAKOM onpenerieHus crnpaBeanBoi CTOUMOCTH LiEH-
HbIX 6ymar Ha 1 ypoBHe;

—i=1..N, ToproBble gHu, npeaLwecTaytoune NocnegHemy TOproBoMy AHIO B pexunme oc-
HOBHbIX ToproB T+ (Bkntovas NocneaHui TOproBeif AEHb B PEXUME OCHOBHbIX TOproB T+),




Ans pacyeTa [OXOOHOCTM aKTMBa M PbIHOYHOIO MHAMKaTopa (GeHumapka) Ucnonb3ykTcs
3Ha4YeHMs LieHbl 3aKpbITUS U PLIHOYHOTO MHAMKaTOpa 3a nocnegHue 128 ToprosbiX AHEN,
npedlecTsyoLwmx [ocnegHeMy TOproBoMy OHIO B PEXMME OCHOBHbIX TOProB T+ (Bktovas
lMocneaHu ToproBbin A€Hb B PEXUME OCHOBHbIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKPbITUSA, OTBEYAKOLLEN YCNOBUSIM, YCTaHOBMEHHbIM [MpaBunamu
onpegenexus CYA, B kakol-nnbo ToproBbiv AeHb B nepuoge 128 Toprosbix AHEW, NpeaLue-
cTBytowmx NocnegHeMy TOProBoMy [iHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWIN TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUS O 3Ha4YEHWUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBON CTaBKM 3a 3TOT TOProBbI AeHb B MOLENW HE y4n-
TbiBaeTCH;

- PV HAMMYUK LieHbl 3aKPbITUS, OTBEYaIOLLLEN YCNOBUAM, yCTaHOBMEHHbLIM [paBunamm onpe-
AeneHns CYA, n oTCyTCTBUM 3HAYEHUS PLIHOYHOIO MHAUKaTopa (6eHumapka) B kakon-nnbo
TOProBbIv AeHb B nepuoge 128 Toproebix AHEN, npeallecTsyowmx NocnegHeMmy Toprosomy
OHIO B peXmme OCHOBHbIX Topros T+ (Bkntoyas NMocnegHnin Toprosbivi A€HL B peXxume oc-
HOBHbIX TOProB T+), 3Ha4YeHWe PbIHOYHOro MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIv AeHb
NPUHMMaETCS paBHbIM NOCNEeAHEMY N3BECTHOMY.

- B Tom cniy4ae ecnu akuum poCcCUMIMCKOro aMUTEHTa UMM MEXAYHapPOAHON KOMNaHUW, Nony-
YeHHble B CBA3W C peJOMULMNSALMEN IMUTEHTa (AMUTEHTa NPeACTaBNSeMOoro akTuea no ge-
MO3WTapHOW pacnucke) Unm B CBA3MN C NprobpeTeHneM (BbIKYNoM) LieHHbIX Bymar nHocTpaH-
HOro 3aMUTEHTa U npoaxewn (pasmeLleHnem) akuun (B TOM Yucre AOMOSNHUTENbHOro Bbl-
nycka) pOCCMINCKOro aMUTEHTa UNu MexXayHapoAaHOW KoMmnaHwuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyet geno YK A.Y. NMN® go gatel, € KOTOPOW CTanu OOCTYMNHbI BCE KOObI PAacyeToB,
paspeLleHHble Ans COOTBETCTBYHOLLEro TUMa LeHHbIX Gymar, npu 3aknioyeHun caernok B pe-
XMMe TOproB «PexunmMm OCHOBHbIX TOpProB T+», Ans onpegeneHunsi cnpaBeanmBoi CTOUMOCTU
MONyYeHHbIX aKLMIN POCCUACKOTO 3MUTEHTA UMW MEXAYHAaPOAHON KOMMaHUM AONYCTUMO Npu-
MeHsATb mogenb CAPM 3-ro ypoBHSI, eCin KOnMYecTBO LieHHbIX Bymar, BenuunHa KkanvTana,
aKkTuBbl M 06583aTeNbCTBa POCCUNCKONO AMUTEHTA UMM MEXAYHapOLHOW KOMMaHWM ocTanvch
9KBMBANEHTHbIMW OTHOCMTENBLHO COOTBETCTBYIOLLUMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBeETCTBYIOLLME U3MEHEHUSA B CTPYKTYpe Kanutana, aktmeax u obssartens-
cTBax ObiNn yyTeHbl y4acTHUKaMMN pbiHKa B UCXOAHOW LieHe 1-0ro ypOBHS akumii MHOCTPaH-
HOro dMUTEHTa NN Aeno3nTapHbIX Pacnmcok, 0 YeM YnpasnsioLwas KOMNaHus cocTaBnseT
MOTUBMPOBAHHOE CYyAeHne) n onybnmkosaHa MHOPMALUS O BKIIOYEHWUN aKLMn POCCUI-
CKOro SMUTEHTa NN MeXAyHapOAHON KOMMNAaHWM B CMMCOK LieHHbIX Bymar, AonyLieHHbIX K
Topram. Npn aToM pacyeT CnpaBeAnMBON CTOMMOCTU aKUMA POCCUMINCKOrO 3MUTEHTa Unu
mMexayHapogHow komnaHum no mogenu CAPM 3-ro ypoBHsi Npon3BOAMTCS Tak, kak ecnu Obl
mogene CAPM 3-ro ypoBHs npogorkana NpUMEeHSATbCA K akUuMsSM MHOCTPaHHOro aMuUTeHTa
(BenosnTapHbIM pacnuckam) unm NnpMMeHsnach Obl K akUMAM MHOCTPaAHHOrO SMUTEHTa (Ae-
No3nTapHbLIM pacnMckam) peTpoCNeKkTUBHO CO crneaytowero AHA 3a MNocnegHum TOproBbiM
OHEM B pexumMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B TOM uncne, Korga ucxogHble
LeHHble Bymarn MHOCTPaHHbIX AMUTEHTOB He xpaHunuce B HKO AO HP[1), a akummn poccun-
CKOro aMUTEHTa UNWN MEXAYHaPOAHOWN KOMMaHUN SBAANNCH Obl aKLMAMU MHOCTPaHHOIO 3MU-
TeHTa (Aeno3nTapHbIMK pacnuckamm).

Mopens CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCS ANs Lenen onpeaeneHunst cnpa-
BEAMNMBOA CTOMMOCTU aKLUMN MHOCTPaHHbIX SMWUTEHTOB, OEMN0O3MTapHbIX PACMUCOK, aKuumn
MEeXOYHaPOAHbIX KOMMaHUN, akLUUn POCCUNCKMX 3MUTEHTOB B Cry4yae OrpaHUYyeHnsi opraHu-
3aTOPOM TOProBMM AOMYCTUMbIX KOJOB Pac4eTOB B PeXMME TOProB « Pexmm OCHOBHbIX TOp-
roB T+» no caenkam ¢ ueHHbIMu Bymaramu, B CBA3W C MPeACTONALLEeN NPUOCTaHOBKOW TOPros
LUEeHHbIMU BymaraMmu unu B crniyvae NpuHATUS OpraHM3aTopoM TOProBIv peLLEeHns 0 NpuocTa-
HOBKE TOProB LIeHHbIMM ByMaramu - ¢ Hambornee paHHen 13 aat: Aatbl, C KOTOPOW B pexume
ToproB «Pexnm oCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMoYeHMe CAEeNoK C aKuUsMyU MHO-
CTPaHHOIO 3MUTEHTa (4eno3nTapHbIMK pacnuckamu); pakTU4eCcKon AaTbl NPUOCTAHOBKM
TOProB aKUUAMN UHOCTPAHHOTO SMUTEHTA (AEN03NTaPHBIMK pacnmMckamm) (B ykasaHHOM CITy-
Yae cnpaeennuBasi CTOMMOCTb onpeaensieTcsl no MHbIM MOAENSM OLEHKN, OCHOBaHHbLIM Ha
NPYMEHEHNN NCXOOHbIX AAHHBIX 3-r0 YpoBHS). OrpaHmyeHne npeayCcMOoTPEHHOE HACTOSALLNM
NYyHKTOM He NPUMEHSIETCSA B TEX Cryyasx, korga B gaTy nybnukaumm mnHdgpopmaumm ob orpa-
HUYEHUW LOMYCTUMbIX KOJIOB PACYETOB B PEXMME TOProB « PeXrMM OCHOBHbIX TOpros T+» no
cAenkam C LEeHHbIMM ByMaramm MHOCTPaHHbIX SMUTEHTOB onybrnvkoBaHa MHopMaums o
TOM, YTO @KLMW1 POCCUINCKOro SMUTEHTA (UNW MEXAYHAPOAHOM KOMMaHWK), B onnaTy KOTOpbIX




MPMHUMAIOTCS COOTBETCTBYIOLLUME LieHHble GyMarn MHOCTPaHHbIX AMUTEHTOB, BKIIOYEHb! B
CMUCOK LIEHHBIX ByMar, AOMYLLEHHbIX K Topram).

Moaenu oueHKM CTOMMOCTU LieHHbIX OyMar, N0 KOTOpPbIM onpeAerieH aHanorMyHbIn akTuB (onpegeneHue UeHbl ¢

YY4€TOM UCXOAHBLIX AAaHHbIX 2-T0/3-ro ypoBHS)

LieHHbIe Bymarun

Mopsaok onpeneneHusi cnpaBegsiMBou CTOMMOCTH

LieHHas 6ymara aBnsi-
eTcsl AONONHUTENbHBLIM
BbINyCKOM

[ns oueHkn LeHHon 6ymarV| MCNonb3yeTCd LieHa BbilMyCKa (aHaJ'IOFVI‘-IHOI'O aKTVIBa), no OoTHOoLle-
HUIO K KOTOPpOMY OaHHbIN BbIMYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha aaTty onpe-
aenexna CYA, B COOTBETCTBUM C MOLENSAMU OLEEHKN CTOMMOCTM LIEHHbIX 6ymar, AnaA KOTOPbIX
onpegeneH aKTUBHbIN PbIHOK.

CI'IpaBeJ:U'IVIBaH CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky o BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTU LEHHOM 6ymar|/|, SABMAOWENCca 4ONONHUTENbHBIM BbIMYyCKOM.

LieHHas 6ymara, nony-
YeHHasA B pesynbTaTe
KOHBepTauum B Hee
ApYrown ueHHon bymaru
(vcxopHoOW LeHHOM By-
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpegeneHHas Ha
narty onpegenerus CYA B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ansi
KOTOPbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoOHBep-
Tauun.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTM LieHHbIX By-
Mar, Anst KOTOpbIX ONPeAeneH akTUBHbIN PbIHOK LLeHY MCXOAHOM LieHHOoW Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcsa cnpaBeanveas CTOMMOCTb UCXOLHOW LieHHOW Gymaru, onpeae-
NeHHas Ha OaTy KOHBepTauuW, CKOPPEKTUPOBAHHAsA C y4eToM KoadduumMeHTa KOHBEpTaumm
(ncxopHble AaHHble YPOBHSA 2 unun YpoBHS 3, B NOCINEAHEM Cry4Yae — eCnu cnpaBenvmBas CTo-
MUMOCTb UCXOOHON LieHHoW Gymaru Bbina onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveas CTOMMOCTb ONpPeAenseTcs COrnacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMWS cripa-
BEASIMBOWN CTOMMOCTM LieHHON Bymaru nofly4YeHHoW B pesynbTaTe KOHBEpTauuu B Hee OpYron
LeHHon Bymaru (McxogHOM LeHHon Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonbluer (MeHbLUIEeN) HOMUHANBHOW CTOMMOCTBIO, Npu-
3HaHHbIX B pe3yfbTaTe KOHBEPTALUN B HUX UCXOAOHbIX aKLMI, SABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e  OUuEeHOYHOV CTOMMOCTLIO aKUMI TOW Xe KaTteropun (Trna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLUMM B HUX UCXOAHBIX aKLWNA, SBASETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLWA.

e  OUuUEHOYHOV CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmuu
WCXOAHBIX aKuuii, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akuuii, AeneHHas
Ha K03 PULUMEHT ApobneHus.

e OLEHOYHOV CTOMMOCTBIO aKLWIA, MPU3HaHHBLIX B Pe3ynbTaTe KOHBepTaLmMn Npyu KoHconuaa-
LIMN UCXOOHbIX aKUMiA, ABNAETCA OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWi, YMHO-
XEeHHasa Ha KO3 MULIMEHT KOHCONMaaLum.

e OLEHOYHON CTOMMOCTbLIO aKUMI unm obnuraumii HOBOro BbINyCKa, NMPU3HAHHBLIX B pe3yrb-
TaTe KOHBEPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, SiBMsieTCs oLeHoYHast




CTOMMOCTb KOHBEPTMPOBAHHbLIX LIeHHbIX ByMar, AeneHHas Ha KONMM4YecTBo akuui (obnura-
L), B KOTOPOE KOHBEPTMPOBAHa OfjHa KOHBEPTUPYEMasi LieHHasi bymara.

e OLEeHOYHON CTOMMOCTBLIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUn B HUX UCXOAHbIX
akumn npun peopraHu3auumn B opMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUN.

e OueHOYHOV CTOMMOCTBIO aKLMIA BHOBb CO3aHHOIO B pe3ynbTaTte peopraHm3auumn B opme
pasgeneHus unu BolAeneHns akumoHepHoro obLecTsa, MpuU3HaHHbIX B pe3yrnbTaTe KOHBep-
Tauun B HUX UCXOAHbIX aKUWiA, ABNSIETCS OLeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUI,
AeneHHas Ha koaddrLUMEHT KOHBepTauummn. B criyyae, ecnv B pesynbtaTe pasgeneHus unu
BblAeneHnsa cosgaeTcs Asa unu 6onee akUMoHepHbIX obLwecTBa, Ha K0OahPULNEHT KOHBEP-
Tauuv JenuTcs OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUiA, yMEHbLUEHHas Nponop-
LMoHarnbHO Aone MMYLLIECTBa PeOopPraHn3oBaHHOrO akLMoHepHoro obLecTsa, nepegaHHoro
aKkumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3ynbTate pasfaeneHns unum BolaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3AAHHOIO B pe3ynbTate peopraHusauuv B popme
BblAENEHNs1 aKUMOHEePHOro obLLEecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacrnpegeneHvs
cpeay aKkUMOHEpPOB PeopraHM30BaHHOIO akUMOHepHOro obLiecTBa, cuMTaeTcs paBHOW
HyHo.

e  OLEHOYHON CTOMMOCTbLIO O6nMraLmin HOBOro BbiMycCka, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX UCXOAHbIX 06nurauuii Npy peopraHnsaunm aMMTeHTa Takux obnuraumn, sens-
€TCA OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HayeHne
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha OaTy OLIEHKN.

ONPEQENEHWE CMPABEANIMBON CTOUMOCTUW LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar onpegensaeTcs B criegytoLwemM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSIMU OLEHKU LIEHHbIX Bymar, yMHOXaeTcs Ha KonmyecTBo Bymar B nopTdpene, nony4yeHHas Benu-
YnHa okpyrnsieTcst 4o 2 (OByx) 3HaKoB Mocre 3ansTol, NoNy4YeHHoe 3HayeHue Npu HeobGXOoOAMMOCTM YMHOXaeTcsl Ha Kypc,
ycTtaHoBneHHbin B [MpaBunax onpegenenns CYA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocrne 3ansTou.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OMNpeaensieTcsi Kak Cymma crnpaBefnvMBoi CTOMMOCTM LLEEHHOM
Gymaru n HakoMmeHHOro KynmOHHOro [0X04a, MCHUCIIEHHOTO NCX0AS U3 CTAaBKM KYMOHHOMO A0X0Aa, YCTAaHOBEHHOW B peLleHun
0 BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) UMW MPOCMEKTE SMUCCUOHHBIX LIEHHbIX Bymar.

CyMMma HaKoMMEHHOrO KyNOHHOMo foxoAa Ans obnuraumii BHELWHMX ob6nunraumoHHbIx 3anmoB Poccuiickon ®epepa-
LMK, AONroBbIX LEHHbIX Oymar MHOCTPaHHBLIX rOCy4apcTB, €BPOOONUraLmin MHOCTPAHHbIX SMUTEHTOB, LIEHHbIX Oymar mexay-
HapOAHbIX (PMHAHCOBBLIX OpraHU3aUmin onpeaenseTcs B crnegytowem nopsgke: cymma HakonneHHOro KynoHHoro goxoga, pac-
CUMTaHHasa Ncxoas N3 CTaBKM KyMOHHOrO A0OX0AA, OKpyrnsieTca Ao 12 (aBeHaguaTtv) 3HaKOB MOCe 3anaTon U yMHOXaeTCs Ha
Konu4ecTBo Gymar B nopTtdene, nocre Yero nonyyYyeHHas BenuuuHa okpyrnsietcst Ao 2 ([Byx) 3HakoB mocrie 3ansiTor, npu
Heo6Xx0OUMOCTN YMHOXaeTCs Ha Kypc, YCTaHOBIMNEHHIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcst 4o 2 (AByX) 3HAKOB
nocrie 3ansTon.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LIeHHbIX 6yMar npuaHaetcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl
MOJIHOTrO MOraleHNss HOMUHaNa B COOTBETCTBMM C YCIOBUSIMM BbIMyCKa LeHHbIX OyMar - ¢ aTbl OTPaXXeHusi B 4eOMTOPCKON
3a[0MKEHHOCTM CyMMbl HOMUHanNa K NonyyeHuio 4o AaTbl NOfHOro noralleHns HoMMHana B COOTBETCTBUM C YCINOBUSIMU Bbl-
nycka LeHHbIx Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI Kk OTYETY OLIEHLLMKA.

CnpaBegnveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHol HP[ Ha paTy onpegeneHns cnpaBeanvBon CTOMMOCTU pacCcunTbiBaeTCs No O4HOMY M3 METOLOB KOPPEKTUPOBKY cripa-
Be4IMBOW CTOMMOCTH, yKa3aHHOMY B [NpunoxeHun 4.

Cnncok obLmux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.



ONPEAENEHUE CMPABEANMBOW CTOUMOCTM MO CAENKAM C LLEHHbIMW BYMATAMMW, 3AKNIOYEHHbLIM HA
YCNOBUWU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OIO-
BOPA C JATOM 3AKIIOYEHUA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanueBas CTOMMOCTb 3aJ0JPKEHHOCTM MO CAenkam C LeHHbIMW Oymaramu, 3akroveHHbIM Ha ycnosusax T+,
onpeensieTcsa B pasMepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO LeHHON Gymaru B BantoTe pacdeta CHA, asnsioLLencs
npeameToM caernkn u CyMMOM COENKU B BanoTe CAENKN, NpuBeaeHHON K BantoTe pacdeta CHA.

Mpn onpegeneHun cnpasefnnBON CTOMMOCTMW 3340JIKEHHOCTU NO cAernkam ¢ obnuraumsamMm, 3aknoYeHHbIMW Ha yCro-

BuaxX T+, cnpaBeanmeas CTOMMOCTb O6nuraumn, SBnSoWmMXca NpeaMmeTom CAENKKY, C AaTbl 3aKmnioYeHns Caenkv 4o AaTthl ne-

pexopa npaB COBCTBEHHOCTU Ha LeHHble Bymarn, exeaHeBHO onpefenseTcs ¢ Y4eTOM HaKOMMEHHOro KyrnmoHHOro Aoxoaa,
onpefeneHHoro Ha Aaty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUAMU CAENKW UMy NpaBuiiammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka Nnpu3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y NOKy-

natens/e coctaBe 0653aTensCcTB (KpeauTopckas 3a40MMKEHHOCTb) Y NPOAABLA, OTpULaTEeNbHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeanTopckas 3aJ0IMKEHHOCTb) Y NoKynaTens/s coctaBe akTMBOB (AebunTopcKkas 3a40IMKeHHOCTb) Y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, NPUBOASLLMX K 06eCLeHeHunto, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.
Cnmcok o6Lmx cobbITuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTM MO CAENKAM C BAJ'II-QTOVI, 3AKNIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMNMAOEHUUN OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCITOBUAMU JIOTOBOPA C [JATOU 3A-
KINIOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanvBas CTOMMOCTb 3340SHKEHHOCTU MO CAeflkaM C BantoToM, 3aKMYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pa3mepe pasHuLbl Mexay Tekyllen cnpaBeaiMBoi CTOMMOCTBIO BamntoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCUPOBAHHOW B 4OrOBOPE Ha AaTy WUCMOMHEHWs CAeNKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (AebuTopckast 3a40MKEHHOCTb) Y NOKy-
naTens/ B coctaBe 06513aTenbCTB (KpeanTopckas 3afosmkeHHOCTb) Y MpodasLa, oTpuuaTenbHOW pasHuLbl - B cocTaBe obssa-
TenbCTB (KpeAnTopcKas 3ad0IMKEHHOCTb) y NoKynaTens/s coctaBe akTUBOB (4ebuTopcKkas 3a40MMKeHHOCTb) Y NpodasLa.

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

Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEAJSIMBOV CTOUMMOCTU OEHEXHbIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha cYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BarnoTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasngtowyo komnanuo A.Y. MNP, a Takke geHEXHbIX CPEACTB HAa TOProBO-KNMPUHIOBLIX cHeTax, OTKpbITbix B HKO
HKL| (OA) ansa MNMN®, onpegenseTtca B CyMMe OCTaTka Ha COOTBETCTBYIOLLUX CHETaXx, OTKPbITbIX HA YNPaBASALLY0 KOMMAHWIO
4.Y. nno.

CnpaBeanveas CTOMMOCTb Onpefensercs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeanMBon CTOMMOCTY
npv BO3HMKHOBEHMM cobbITHSA, BeayLuero k obecueHeHmnio (Mpunoxexve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAAOK KOHBEPTALIMWU CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB W BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BantoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTca B pacdeT CHA B BantoTe onpegenenus CHA no GupxeBomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
AaTty onpefeneHus ux cnpaseannBon cToumocTy (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckas Bupxa Ha aaty T oTCyTCTBYeT, TO A1 pacyeToB NCNOMb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuinckon depepaumn.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH Kypc MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Bantote onpeaenernms CHA B cootseTcTBum ¢ MNpasunamu Y MAS,
OelcTBYOLWMMM Ha AaTy onpeaeneHnst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXY KYPCOM MHOCTPaHHOM BantoThbl U BartoTON
onpegenexus CYA B cootBeTcTBumM ¢ Mpasunamu Y MUN®, gencteyowmmm Ha gaty onpeaeneHus CHA, onpe-gensemoe Ha



OCHOBe Kypca 3TWX BartoT MO OTHOLLEHMWIO K poccuinckomy pybnio, yctaHoBneHHoro LleHTpanbHbiM Bankom Poccuiickon de-
Aepauun. MNMonyyeHHoe 3HaYeHMe OKpYriseTcs No npasuiiaM MaTteMaTU4ecKoro OKPYrneHus A0 NSATHaguaTy 3HaKoB rnocne
3anaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIIALOAX

Pa3smelleHre geHexHbIX CPeacTB no AoroBopy GaHKOBCKOro BkMada (ganee — Aen0o3nT) MOXET OCYLLECTBATLCA Kak

B BantoTe Poccuiickoin Penepaumm, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctea Poccuid-
ckon ®enepauuu.

CI'IpaBeJ:U'IVIBaﬂ CTOMMOCTb pa3MeLleHHOro geno3nta 40 HacTynneHna Cpoka ero nosiHoro norallueHunsd, yctaHoBIEeH-

HOro 4OoroBopom, onpenendeTcad B creayrouem nopdanke:

B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBennu-
BOW CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOW [OrOBOPOM, €CIIN CPOK NoralleHns AenosnTa - «40 BOCTpeboBaHuA»;
Ecnu cpok norawueHus genosuta He 6onee 1 (ogHoro) roga, U cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAiMBas CTOMMOCTb Aeno3nta Npu3HaeTcs paBHOW OCTaTKy OEHEX-
HbIX CPEACTB BO BKNaje, YBENMUYEHHbIX HA CYMMYy NMPOLIEHTOB, PACCYUTaHHbIX Ha AaTy onpedeneHnst cnpaBeaiuBoin
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JoroBopoM. Ecnu ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METo NPUBEAEHHON CTOMMOCTM ByayLUMX OEHEXHbIX MOTOKOB.

B MHbIX cny4asx B cyMMe, onpeaeneHHol ¢ UCNornb3oBaHNEM MeToAa NpUBEeAEHHOM CTOMMOCTM ByayLnMX AEHEXHbIX
MOTOKOB Ha BECb CPOK Aeno3uTta. [Npu aTom cnpasegnveasi CTOMMOCTb Ha KaXayro AaTy pacyeTa Takon cnpaBenniu-
BOW CTOMMOCTM HE MOXET ObITb HMXE CyMMbl, koTopasi Gbina Obl Bo3BpalleHa B MNP npu ycnoBum pacTopxeHus
[eno3nTHOro JoroBopa Ha AaTy OLEHKM.

B cny4yae BHeCeHusa M3MEHEHUN B ycnoBua onpeneneHna cpoka gorosopa MaKkcumarsbHbIA CPOK onpeaensieTca B

COOTBETCTBUN C U3MEHEHHBIM CpOKOM genosuTta, ,D,eIZCTByIOLLWIM Ha aaty onpeneneHusa cnpaBe,anBon CTOUMOCTH, nNpuyem
HakonneHne Cpoka BKnaaa He nponcxoauT.

CnpaBe,qnleaﬂ CTOMMOCTb Oeno3nToB onpeaendaeTcda B COOTBETCTBMN C METOAOM KOPPEKTUPOBKU cnpaBe,anBon

CTOMMOCTM NPU BO3HWKHOBEHUW COBbITUS, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHunu 4.

METOA NPUBEOEHHOW CTOUMOCTUW BYAYLUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccymnTbiBaeTCs no cbopmyne:

roe:

N
Z]; 1+ r.)D /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYeCcTBO AEeHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (06s3aTensCcTBa), HaunHas ¢ AaThbl onpegeneHus
CUA;

N - cymMma n-oro AGHEXHOro NoToka (NPOLEHTLI U OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaTbl onpeaenexnus CUA,;

N - konu4ecTBO AHel oT AaThbl onpeaeneHns CYA o aaThl N-0ro AEHEXHOro NOToKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbIX, onpegeneHHada B COOTBETCTBUU C HAacToAWMMun I'IpaamnaMM.



Mopsaok onpeaeneHnsa U KOPPEKTUPOBKU AEeHEXHbIX NMOTOKOB

[leHexxHble NOTOKM, BKItOYas FlpOLI,eHTHbIﬁ [oxon, paccyMTbiBalOTCA B COOTBETCTBUKU C yCIloBUAMU OOroBopa, narton
OEHEXHOro noToka CHUTaeTCa OXungaemad gata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHbIX cpencTB, COOTBETCTBYHO-
waa aaTte OKOH4YaHUA N-oro nepuoada (3a NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro norawleHna oCHOBHOIo p,onra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaumm NpoLeHTHbIX JOX0A0B, ECAN 3TO NPeAyCMOT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpadhuk feHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCIE B HacTU U3MEHEHWNSI CTaBKM NO JOrOBOpPY, CPOKa AeNCTBMS JOroBopa,
NepuoaNYHOCTY UM CPOKOB BbIMNIaThl MPOLEHTHBLIX JOXOAO0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO oNra (MOMOSIHEHWS!, YaCTUYHOro AOCPOYHOrO NoralleHnsl OCHOBHOIO A0rra, eCNv OHO

He 6bINo y4TeHo B rpaduke).

ﬂop;mox U nepnoanyHOCTb onpeaerieHUA CTaBkM OUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs N0 COCTOSIHUIO Ha Kaxayro AaTy onpeAeneHnst crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.

CTtaBka Mo JOroBOpY NPU3HAETCsl PbIHOYHOW, eCN A0roBOp 3akmnoyveH ¢ 6aHKoM, KoTopbii BXoauT B lNepedveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHu3auuin, yTeepxaeHHbli baHkom Poccnm Ha oCHOBaHWM METOAMKU, YCTaHOBIMEH-

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

opraHusauuii», 1 onybrnmkoBaHHbI Ha carTe baHnka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOM CTaBke, onybnukoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU eno3uTa, ecrnv NpoLeHTHas cTaBka, MpegyCMOTPeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Moa Ony6nukosaHHoW BaHkom Poccum cpeaHeB3BELLIEHHOM MPOLEHTHOW CTaBKOW NogpasyMmeBaeTcs pasMelleHHasa
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpbopmaLMsi 0 NPOLIEHTHbIX CTaBKax no
genosuTam (Bknagam), pasmelleHHbix B uenom no Poccuiickon ®epepaumn 3a mecsu, Hanbonee 6nmskunm k gate
onpegeneHus cnpaBeniMBon CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BaNOTe AeN03UTa, Ha CPOK, CONOCTaBUMBbINA CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha aaTy onpeaeneHus cnpaBeannBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccuu nepectaeT ny6nvkoBaTe CBeAEHUS O NPOLIEHTHBIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuickon denepaummn, a gaHHble nepeHocaTca B pasgen «PeTpocnekTuBHOWM MHOopMaumnny,
YnpaBnsioLas KomnaHus BrpaBe NoMEeHsITb UCTOYHWK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHss cpegHeB3BeLLEHHas NPOLEHTHas CTaBka, packpbiTasi Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecsiL, 40 AaTbl onpeaeneHns cnpaBeanBoi CTOMMOCTM, PblHOYHAs CTaBKa NoanexunT KOPPeKTUPOBKe.
[nsa onpepeneHns HeoH6Xo0AUMOCTUN KOPPEKTUPOBKM PLIHOYHOM (CpeaHEB3BELLEHHOW) CTaBKN NPUMEHSETCA CrieayroLwmni
noaxon;
e  KkntoyeBas ctaBka baHka Poccun, nencteoBaBLiasi Ha nocrnegHnii pabouni oeHb Mecsua, 3a KOTOPbIN onpeaeneHa
CpeOHeB3BeELLEHHAs CTaBKa, CpaBHMBAETCS C KroveBon cTaBkon baHka Poccuu, gencteytollel Ha aaty onpege-

NeHnsa cnpaBeannBo CTOUMOCTH;


http://www.cbr.ru/

e ecnu knioyesas ctaska baHka Poccun He nameHunacb 4O MOMEHTa onpegeneHnst cnpaBeannBon CToMMOCTH, B
KavecTBe PbIHOYHOW CTaBKM (CTaBKM AUCKOHTMPOBaHWA ANns 06a3aTenbCTB N0 apeHie) NpyMeHseTcs nocnenHsas
packpbiTas cpeHeB3BeLLeHHasi CTaBKa;

e ecnu knioyeBas ctaBka baHka Poccun nameHnnacb 4O MOMEHTa onpeeneHns cnpaBeanMBon CTOMMOCTH, B Ka-
YeCTBE PbIHOYHOW CTaBKM (CTaBKM OUCKOHTMPOBAHMA AN 0b6A3aTenbCTB NO apeHAde) NpUMEHSeTCs NocnefHsas
packpbiTas cpedHeB3BeLUeHHAs CTaBKa, KOTOpasi KOPPEKTMPyeTCs MpOonopuMoHanbHO M3meHeHuto Knoveson
ctaBku baHka Poccuu, T.e. 3Ha4eHne pbIHOYHOW (CpeAHEB3BELLEHHOW) CTaBKM M3MEHSAETCH B TOM e NponopLuu,

B KaKoOW M3MeHMMnach KrnoyeBas cTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpunsHaHWe AebuTopckon 3aA0MKEHHOCTY ONEPaLMOHHOW OCYLLECTBSETCA HA OCHOBAHUM YCIOBUIA MOraLleHns 1
OONYyCTUMbIX CPOKOB MPOCPOYKN MCTOMHEHNSA 0653aTenbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay aebutopckon
330IIKEHHOCTN B COOTBETCTBYHIOLLMX NPUNoXeHnsx Hactoawwmx Mpasun onpegenexnus CHA. OTcyTCTBME yKa3aHWsA Ha BO3-
MOXHOCTb MpU3HaHWa 0ebUTOPCKOM 3aA0MKEHHOCTW ONEepPauUMOHHON O3HavyaeT, YTO Takas 3aJ0MKEHHOCTb He MOXeT ObiTb
KBanuduumpoBaHa, kak onepaLmoHHas.

[ebuTtopckas 3a40MmKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKOMbKO NPU3HAKoB 0becLieHeHus!, ykasdaHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTENbCTB B pamMKax OMepaLyoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepawMoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaLlunoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KoMnaHusi AOMmKHa NpoBOAWTL aHanv3 ypoBHS pucka No AebUTOpCKoW 3aJ0SMKEHHOCTU, KoTopast
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBIS-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCH:

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

e  1puW NepBOHa4anbHOM MPU3HaHUM A4eBUTOPCKOW 3aA0MKEHHOCTY;

e  Ha MOMeHT nepexofa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OrnepaLnoHHOW» B CTaTyC «NPOCPOYEH-
HOW».

[nsa uene npoBeaeHUst aHanusa, YnpasnstoLas KOMNaHnsa Ucnornb3yeT AOCTYMNHY0 eli 060CHOBaHHYO 1 NOATBEp-
Xgaemyro MHdopmauuio.

B npouecce aHanusa YnpasnsoLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm eGUTOPCKON 3aJ0MKEHHOCTU B KA4yeCTBE OnMepauyOHHOW, MPU3HaHUEe KOTOPOW OCy-
LLeCTBNAETCH BNepBbIE;
* HeobXx0AMMOCTb 3MEHeHWs Noaxoaa K y4eTy A4ebnTopckol 3a40/MKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpo6Ho MHdOpPMaLMS 0 KpUTEPUSX KBaNMdUKaLMmn pasHbiX BUAOB A4eOMTOPCKON 3a40/MKEHHOCTM Kak one-
PauUMOHHOM paccMoTpeHa B COOTBETCTBYOLLMX pa3genax Hactoawmx MNpasun onpegenenuns CHA.

B TeyeHwne Bcero cpoka ksanudukauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee cnpaBeanueas CTou-
MOCTb OnpeAenseTcs B HOMUHarNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeasiMBo CTOUMOCTM B OTCYTCTBUE UHBIX MpK-
3HakoB obecLeHeHus.

NOPAQOK ONMPEQENEHUSA CMTPABEAJINBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnveas CTOMMOCTb KpeAMTOPCKOWM 3a0/MKEeHHOCTH ONpeaenseTca B pa3mepe ee octaTtka Ha AaTy onpeae-

nexua CHA. He auckoHTupyeTtcs.



CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BhbiNnaTe BO3HArpaxaeHWin U pacxodoB, CBA3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHueMm, Npu3HaeTcsl B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbillatoLle chopMMPOBaHHLIN pe3epB Ha NPU3HAHUS
COOTBETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMmMauus BeNUYmH, noa
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB onpeaensieTcsi Ha OCHOBaHWM OOKYMEHTOB, MOATBEpPXAa-
IOLLMX OKa3aHHbIE YCNyr (annpokcuMaumsa He NpuMeHsieTcs):

- pacxofpl No o6cnyxnBaHuo HaHKOBCKNX CHETOB (BKMOYas BantoTHBIW KOHTPOIb);
- pacxodbl No onniaTte yCcnyr opraHn3aLmin no CoBepLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHmn3aLusx;
- pacxodbl TPeTbUX NuL, onnadynBaemble B COOTBETCTBMU C 4OrOBOPOM 06 OkasaHum yCnyr cneumanm3ampoBaHHOro genosuta-

pusi.

NOPAQOK ONPEQENEHUA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE
AMBUOEHOOB U 0OXOOA NO LLEHHLIM BYMATIAM

[ebuTopckas 3agomKEHHOCTb NO BbinNnate AMBUAEHAOB MO akuuMsiM, JOXOAA MO AEN03UTapHbIM pacnvckaM, nasm
naeBblX WHBECTULUMOHHBLIX (POHAOB M NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHOO0B NPU3HAETCHA OMnepauyoHHON, B
OTCYTCTBME NPU3HaKoB 06eCLEeHEeHUS:
e B TeyeHue 25 pabounx gHew ¢ gatbl NPU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHeln ¢ Aatbl NpuM3HaHUsA AebUTOPCKOM 3a00MKEHHOCTM MHOCTPaHHbIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLmi.

OueHka cnpaBeanyMBon CTOMMOCTM AeOUTOPCKONM 3a0IKEHHOCTI MO BbiNnaTte ANBUAEHA0B MO akumsaM, Aoxoaa no
AenosvTapHbIM pacnvckam, nasm naesbiX MHBECTULIMOHHBLIX (OOHA0B 1 NasM (akumin) UHOCTPaHHbLIX MHBECTULIMOHHBIX (POHO0B
onpefenseTcs B TeYEeHWEe BCEro cpoka KBanudukauum Takow 3ai0IMKEHHOCTM Kak onepaumnoHHON Ncxoas mns:

KONMYyecTBa akLMin/geno3nTapHbIX pacnucok, NaeB NaeBoro MHBECTULIMOHHOIO hOHAa UMK NaeB (aKuuin) MHOCTPaH-
HOro MHBECTULMOHHOIO (POHAA COOTBETCTBYHOLLEN KaTeropum (Tvna), ydTeHHbIX Ha cyeTe geno MNP Ha paTty, Ha KoTopyto
onpefensalTcs nuua, MMeroLLMe NpaBo Ha nonyyYeHue aveunaeHaa (4oxoaa) u o6bABNEHHOro pa3vepa aveBuaeHaa (aoxoana),
NpMXoadALEerocs Ha OgHy akumio (4eno3MTapHyo pacnuncky, na NnaeBoro MHBECTULMOHHOIO (POHAA UK Nan (aKkumMi) MHOCTPaH-
HOro MHBECTULIMOHHOTO hoHAA) COOTBETCTBYHOLLEN kaTeropun (Tvna) 3a Bbl4eTOM Haroros 1 cOOpoB, ecrnv 3TO NPUMEHVMO.

B cnyyae otcyTcTBMA odhmumansHON nHopMaumm 0 pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX 3MWUTEHTOB, NOANEXaLLEero yaepxaHuio, NpUMEHSIETCA MakcumarbHO BO3MOXHAas cTaBka Hanora B pasmepe 30%. Mo
hakTy NoCTynrneHus Takmx 4OX0A0B/AMBMAEHO0B Ha GaHKOBCKME cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
yawLleM B cebsa cymmy Harora, YnpasnsioLasa KoMnaHmsa goHaumcnseT 4ebuTopekyto 3aA0MKEHHOCTb Ha CyMMy Harnora.

Mo ucteyeHnn cpoka kBanudmrkauum 4ebUTOPCKOM 3aJ0MKEHHOCTM Kak OnepaLyoHHOW, cnpaBeanvMBas CTOUMOCTb
onpenenseTcs B COOTBETCTBUM C MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJIMBON CTOMMOCTWN OEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MNMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AONTA NO AONTOBbIM
LEHHbIM BYMATAM

[ebutopckas 3a00MKEHHOCTb NMPU3HAETCA ONEPaLMOHHON, B OTCYTCTBUE NPU3HAKOB 06ecLieHeHns:

. B TeueHune 7 paboumnx gHeit ¢ AaTbl NPpU3HaHUS AeBUTOPCKOMA 3a40MKEHHOCTM POCCUIMCKMX AMUTEHTOB, BKItOYast 3a-
[OIMKEHHOCTb SMUTEHTOB — MEXAYHApPOAHbIX KopriopaLuuii;



. B Teuenne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWs ﬂeGMTOpCKOVI 3a40JIKEeHHOCTN MHOCTPAaHHbIX SMUTEHTOB.

CnpaBeanveasi CTOUMOCTb eOMTOPCKOM 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IoXoA4y MO AOMArOBbIM LiEH-
HbiIM Oymaram B Te4YeHue BCero cpoka NpuaHaHust 4eOGUTOPCKON 3a40IMKEHHOCTM OMepaLMOoHHON onpedensieTca B pasmepe,
onpegeneHHoOM Ha faTy HacTynneHusl Cpoka MCMOSIHEHMS COOTBETCTBYOLWEro obasarenbcTea (gaTty UCTEYEHUs KynOHHOro
nepuoaa) B COOTBETCTBMM C YCIIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXOAs N3 KONMYEeCTBa LieHHbIX Bymar Ha gaTy HacTynne-
HUS YKa3aHHOro Cpoka.

OueHka cnpaBegMBOM CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTU MO YaCTUHHOMY/MOSTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [j0Nra Nno AONroBbIM LIEHHLIM GymMaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40rmKeHHOCTH onepa-
LIMOHHOM onpeaensieTcsa B paaMmepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCNONHEHNSA COOTBETCTBYOLLEro oba3arterb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LEHHOW Bymaru, 1 NCXOA4A U3 KONMYECTBA LieHHbIX Oymar Ha gaTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteyeHnn cpoka KBanudvkaumm 0edbUTopCcKon 3a40MKEHHOCTU Kak OnepaLMoHHON, crpaBeainBas CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTUY NO NPOLIEHTHOMY floxoay
No JEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3afomKEeHHOCTb MO NPOLEHTHOMY [OXO4Y MO AEHEXHbIM CPEACTBAM Ha cYeTax ynpaBnsioLen Kom-
nanum [1.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B Cnyyae OTCYyTCTBUSA NPpU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
Aatbl BbiNnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C OTOBOPOM/COrnaLleHNEM.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPpeAcTBaM Ha
cyeTax ynpasnstoLien komnadum [1.Y. NMN® onpepenseTcs B CyMMe Ha4MCNEHHbIX COrMacHo YCIOBUSIM AOroBopa/cornallueHns
NPOLIEHTOB Ha CyMMY HECHWXaeMoro octaTka, B Cryvyae, eCnu yCroBusi HAYMCNEHUSA NPOLIEHTOB HE YCTaHaBNUBAKT MUHU-
MarbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHWUM KOTOPOrO NPOLIEHTLI HE BbINNaynBatoTCs.

B nHoM cny4yae — NpoueHTHbIV foX04 NPU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MNO.

Mo ncreveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepauVoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX CODBITMI, NPUBOAALLNX K 0OeCLeHeHNIo, cnpaBeaAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

Cnimcok obLwmx cobbITUi, NPUBOASALLMX K 06ecLeHeHuto, Yka3aH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEQIMBONA CTOUMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAINBHbLIX YHACTHUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASALWMXCS Y MpodeccuoHanbHbIX Y4acTHUKOB pbiHKa
LieHHbIX Bymar, kKBanuduumpyeTca Kak onepauuoHHas, B Criyyae OTCyTCTBUSI Npu3HakoB obecueHeHns, a Takke He bonee 3
pabounx gHen ¢ aaThl, Korga ynpaensiowas KOMNaHus Bolpa3nna HaMepeHue O BbIBOAE AEHEXHbIX CpeacTB CO cyeTa B yCTa-
HOBMeHHOM hopMe COrnacHo 3aKMYeHHbIM JOroBopam (CornalleHusm), B criyyae, ecrv B TeHeHWe yKa3aHHOro Cpoka AeHeX-
Hble CPeACTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnandnm A.Y. NMNO.

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstower KOMNaHum O BbiIBOAE AEHEXHbIX CPEACTB
npegocTtaensetca B CneunanusnpoBaHHbI A4eno3MTapuin He No3gHee OHSA, CreAyloLlero 3a OKOHYaHUMEM YCTaHOBMEHHOIo
cpoka.

CnpaBeanvBon CTOMMOCTbIO AeOMTOPCKOM 3a40mKeHHOCTU Bpokepa Mo AeHEXHbIM CPeAcTBaM, HaX04ALWMMCS Ha
BGpokepckoM cyeTe, NPU3HAETCA CyMmma OcTaTKa AEeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne COBEpLUEHNs BCEX onepauui C ak-
TmBamu NMU®. BenuumHa oebuTopckor 3agoimKeHHOCTN Opokepa A0MMKHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXCS B pacrnopsikeHnn bpokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, HAa KOTOPbLIN ONpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm AebUTopcKo 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Criyyae BbisiBIe-
HWS MHBIX CODOBLITMI, NPUBOAALLMNX K 0OeCLeHeHnIo, CnpaBeanvBas CTOMMOCTb OnpedensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

Cnuncok obwmx cobbITuii, NpuBoAALLMX K obecLeHeHuto, ykasaH B [Mpunoxexunm 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OMKEHHOCTU



B pamkax HacTosilwmx Mpasun onpeaenexnms CHA k npoyeit 4ebutopckon 3a40mKeHHOCTN OTHECEHBLI B TOM Ynche

cnenywolime BALbI:

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe COBEpLUeHWs caenok ¢ umylectsom MNP, no kotopbim
HacTynuna Hanbonee paHHsiA ata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLIASA MO AOrOBOPaM C OLIEHLLMKOM, CneLmanua3npoBaHHbIiM Aeno3nTtaprem, pe-
rmcTpatopom, bupxen, ykasaHHbiMu B [Npasunax OY MUNO;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OMnaTe pacxo[oB, CBA3aHHbIX C JOBEPUTENbHBIM yNpaBiieHneMm;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B pe3yribTaTe nepeBoa AeHEeXHbIX CPeacTB («AeHbrv B MyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe OT3biBa NuueHsun y 6aHka nnv 6pokepa;

o [Jlebutopckasn 3afomkKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B1oaKeTbl BCEX YPOBHEN;

e [lebutopckas 3a00rmKEHHOCTb MO BO3MELLEHMIO CyMMbI Harnoros u3 Giogxeta P®;

o [leGuTopckas 3agoMmKeHHOCTb, BO3HUKLLAA B pe3dynbTaTe nepegadv espoobnurayuin B onnaTty 3ameLlaroLlmx obnum-
rauuin npu ux pasmeLleHmn (B TOM Yncre B criydae nepegaym (YCTynkv) BCEX MMYLLECTBEHHBIX U MHbIX MpaB Mo eB-
poobnurauusiM pOCCUNCKUM IOPUANYECKMM NULam);

e [leGuTOopckas 3af0mMKEHHOCTb MO NPUYUTaOLLENCA NPeMUN MO BHEOUPXKEBBLIM NPON3BOAHBIM (PUHAHCOBLIM
nHcTpymeHTam (BIMNoW);

e  VHasa pebutopckasi 3a00MKEHHOCTb.

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

o [lebuTOopcKas 3ap0MmKEeHHOCTb, BO3HUKLIAsA B pe3yfibTaTe coBeplUeHUA caenok ¢ umywectsom MU, no koTto-
pblM HacTynuna Hambornee paHHSAA aTta pacyeToB, ecnv ObLLMI CPOK MoralleHns Takow 3a40MKEHHOCTY COrfacHO YCIOBUAM
caenkv He npesblwaeT 15 pabounx gHen (C y4eToM Cpoka NPOooHraumMmn 1 nepesakioveHnin JOroBopoB), - C AaTbl NPU3HaHNs
[0 AaTbl NoralleHns CornacHo ycnosuam caenku. MNpy aTom JonyCcTUMbIN CPOK HapyLueHns 06a3aTenbCcTB KOHTpareHToM Co-
cTaBnseT 3 pabounx gHsi, B Te4eHMe KOTOPbIX 3a40/MKEHHOCTb Takke KBanmduumpyeTcs onepauuoHHON.

® [le6buTopckas 3af0MmKeHHOCTb ynpasnsowen komnaHuu nepepg MU®P - B TeueHne 25 pabounx aHew ¢ gatbl BO3-
HWKHOBEHUS KBanuduLumpyeTcs B Ka4ecTBe onepaumnoHHon. Mpu Hannyimm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
Cy>XOeHWs1 YNpaBnsaoLwwen KOMIaHum o TOM, YTO YBENIMYEHNE CPOKOB MoralleHnss 4ebnTopcKon 3a0IMKEHHOCTM He ABNsIeTCA
cneacTBMEM HEraTUBHbBIX MPOLECCOB, BOSHUKLIMX B AEATENBHOCTU YNPaBNAOLEN KOMNaHUK, a Takke Hanmime JOKYMEHTarb-
HOro NOATBEPXAEHUS OT ynpaBnsioLen KOMNaHUM CPOKOB MoralleHns 3aJ0MKEHHOCTH, Takas 3a40MKEHHOCTb NpoJosmkaeT
OTHOCMTBCS K OnepaLnoHHON.

e [le6GuTopckasi 3a40MKEHHOCTb, BO3HUKLIAsA NO AOroBOpaM C OLeHLUUKOM, cneunan3upoBaHHbIM AenosuTa-
puem, peructpaTtopoM, 6upken, ykazaHHbimu B MpaBunax QY MU, a Takke ge6utopckas 3afomKeHHOCTb, BO3HUK-
Las npu onJiate pacxoaoB, CBA3aHHbIX C AOBepUTEeNibHbIM ynpaBneHuem NMU®P — ¢ gatel NpuM3HaHUs 40 AaTbl OKOHYaHUS
CpOKa OKa3aHusi yCryr B COOTBETCTBUN C YCIIOBUSIMU 3aKIMHOYEHHbIX A0roBOpoB. [onyCTUMbINA CPOK HapyLLEHUS 0693aTenbeTB
cocTaBrnisieT 25 pabounx gHEN, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb BCe eLle kKBannuduumpyeTcs onepaumoHHon. Mpn Hanmamm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CY>XAEHUS YNPaBNSOLWLEN KOMMAHUM O TOM, YTO YBENMYEHUE CPOKOB OKa3a-
HWUS1 yCNyr unu norawueHns ebUTopcKon 3aJ0MKEHHOCTU He SABMAETCA CNeACTBUMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLMX B
OEeATenbHOCTM LOIDKHUKA I MPU HAnNU4Mm OKYMEHTanbHOro NoATBEPXKAEHNS OT KOHTPareHTa MHbIX CPOKOB MOralleHust 3a-
JormkeHHocTu / okaszaHua yenyr NN asnsieTcs ocHoBaHWEM ANg yBENUUeHUs cpoka KBanvdukauum Takon 3agomKeHHOCTH B
KayecTBe OnepaLMoHHON 00 AaTbl, yKa3aHHOW B NpeacTaBneHHbIX AOKYMEHTax.

e [leGuTOopcKas 3af0MMKEHHOCTb, BO3HUKIIAsA B pe3ynbTaTe nepepayv eBpoo6nuraumin B onnaTty obnurauum
Nnpu Ux pasmelleHun (B TOM y1ucne B criyyae nepegaym (yCTynkm) Bcex MMyLLECTBEHHbIX U UHBLIX NMpaB No eBpoobnu-
rauusim poCCUMCKUM OpuMaNYECKUM nuLam) — C AaTbl BO3HUKHOBEHUS A0 AaTbl NOralleHnst KBanuuumnpyeTcs B KayecTse
ornepawmoHHON.

o [lebuTopckas 3a40MKEHHOCTb NO NpUYUTalroLWencs NnpeMmm nNno BHeOMpKeBbIM NPOU3BOAHBIM (PMHAHCOBbLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (gecsatun) kaneHgapHblxX OHEN C AaThl NPU3HAHUSI COOTBETCTBYHOLLEN aebuTopckoi
3aJ0PKEHHOCTM NPU YCIOBUM OTCYTCTBMS NMPU3HAKOB 06eCcLeHeHus.



e [le6GuTopcKkas 3a40MmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeACTB («AeHbIM B NyTU») —
B TeueHue 3 pabounx AHen ¢ AaTbl NPU3HAHUS TaKoW 3a40IHKEHHOCTH.

e B o6uiem cnyyae Ang Lenei onpeaeneHnsa cnpaseanveoil CTOMMOCTY AeBUTOPCKON 3a0MKEHHOCTU eCrnn He onpe-
JereHa KOHKpeTHas fjaTa ee MnoralleHusi, HO yKkasaH npefesibHblii CPOK, B TeYEHWE KOTOPOTO TaKasi 3a0JKEHHOCTb
JomkHa BbITk NoralleHa, To CPOK NoralleHns NPpUHUMaeTCs MakcManbHbIM B OTCYTCTBUE 0GOCHOBAHHOIO aKcnepT-
HOro (MOTUBMPOBAHHOTO) CYXKAEHUS YNpaBnstoLen KonaHum o6 MHbIX CPOKax NoralleHnst Takon AeGuTopckoi 3agon-
KEHHOCTH.

e  Ecnu He onpefeneHa KoHKpeTHas AaTbl noralleHust 4eGUTOPCKO 3a40MMKEHHOCTU U OTCYTCTBYET NpeaerbHbIi CPoK
noralleHusi, To Ans Leneii onpefenieHns cnpaBeanMBoi CTOMMOCTM TaKoW CPOK MOXET ObiTb YCTAHOBIIEH Ha OCHO-
BaHUM 0GOCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWS YNPaBstoLWein KoMMnaHum.

e [lebutopckas 3afomKeHHOCTb, NoAafexallas noraeHno MMYLLECTBOM, BO3HMKLLASA MO JOrOBOPaM MeHbI, HoBaLum
W OpYrMM aHanornyHbliM OroBopam (3a UCKIMYEHNEM CryvaeB, OTAENbHO YKa3aHHbIX B HacTosLwmx MNpaBunax onpe-
nenennst CHA), oueHMBaeTCst MO CTOMMOCTU MMYLLLECTBA, NOAJIEXAaLLEro Nofy4YeHnto, B COOTBETCTBUU C NOPSAKOM
onpegeneHus cnpaBeanvMBoil CTOMMOCTU TaKoro MMyLLIECTBA, YCTaHOBMNEHHbIM HacTosawumu [Npasunamu onpegene-
HUst CHA ¢ y4eToM METOAMKN OLeHKM KPeAMUTHOro prcka B COOTBETCTBUM C [NpunoxeHmem 4 (ecnv aTo NpMMEHNMO).

CnpaBegnveasi CTOMMOCTb AeOUTOPCKOM 3a00SMKEHHOCTM onpeaenseTcs:

e B cymMe chakTM4YecKOro ocrtatka 3aflOfKEHHOCTW Ha gaTy onpepereHus cnpaBeanMBowM cTtommocTu/paty
onpepeneHusa CHA B nepuog kBanudukaumm Takon 3af0MKeHHOCTHU Kak onepaunoHHon. [lebutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpefeneHus cnpasenfiveon ctToumocTu. B cnyyae, ecnv pasmep Aebutopckon 3agommkeH-
HOCTU He MOXET BbITb TOYHO onpeaeneH Ha aaty onpeaeneHus CYA, To, MCNONb3yTCA METOoAbl annpoKCUMaLmMn BENUYmH. *

e B CYyMMe, onpeaeneHHON C UCNONb30BaHMEM MeToAa NPMBEAEHHOMW CTOUMOCTH OyAyLUNX AEHEXHbIX MOTOKOB
C Yy4YeTOM KpeAuTHbIX pUckKoB ([punoxeHne 4) BO BCEX MUHbIX CryYasX.
Cnncok obLwux cobbITin, NPMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTy no gorosopam PEINMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeACTB No nepsow Yactu gorosopa PEMNO go momeHTta ucnon-
HeHns BTOpon Yactu gorosopa PEIO ¢ yueTom nNpoLEeHTOB, noanexaiimx nonyyeHuio/ynnare B COOTBETCTBUN C YCIOBUAMUN
poroeopa PEMO.

Ecnn cTtoMMocTb LeHHbIX Bymar no BTopown Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT LOXOAO0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMmy MHbIX BbINnaT, OCyLLECTBMSEMbIX B paMkax gOroBopa
PEIO, To pacyeT cnpaBeanBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agosmkeHHocTn no goroeopy PENO ocyuwecTtens-
€TCS C Y4EeTOM COOTBETCTBYHOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepson Yactn PEMNO B TeyeHue nepuopa ot
OaTtbl UCNOMNHEHUs NepBor YacTtu gorosopa npsimoro PEMO go patbl ncnonHenuns BTopon vactu gorosopa PEMO kaxawbin
pabouunin geHb onpepensietcst cornacHo MOOEJIN OLLEHKM CTOMMOCTW LLEHHbBIX BYMATI HacTosiwux MNpasun onpeae-
nexna CHA.

CnpaBegnueasi ctoumoctb 06s3atenscTea MA® no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4eHHbIX No Joro-
Bopy obpaTHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsI BTOPOW YacTu caenku obpatHoro PEMNO, onpepensietcs
B pa3mepe CrnpaBeaMBoON CTOMMOCTU Takux LeHHbIx Bymar cornacHo MOOENU OUEHKN CTOUMOCTW LUEHHbBIX BYMAI
HacToswwmx Mpasun onpegenexHns CYA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKONM 3a0MMKEHHOCTHM K MONTYyYEHUIO NepedaHHbIX AeHEXHbIX CPeacTB Mo nep-
BOW YacTu aoroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HMKHOBEHWS CcOBbITUIA, NpuBoAsaLINX K obecLeHeHunto, B
cooTBeTCcTBUM C MpunoxeHvem 4.

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

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

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



Cnuncok o6Lwmx cobbITUi, NpuBoasaLmMX k obecLeHeHNo, ykasaH B MNpunoxeHun 4.

OMNPEAENEHME CNPABEQNIMBOA CTOUMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanvBas CTOMMOCTb aKTUBOB, MepedaHHbIX B KNMPUHIOBLIV My, OnpeaenseTcs B COOTBETCTBAM C HAcTOS-
wnmun MNpasunamu onpegenenusa CYHA B obLiem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB yvacTusa pasHa 0 (Honb).

[loxoabl Mo LeHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHBIV Myn, NpuaHatoTcs B coctase MNP, cornacHo HacTo-
Aawmm Mpasunam onpegenexns CHA.

B octanebHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, nopsgok
y4yeTa KOTopbIX onucaH B HacToswwumx MNpasunax onpegenexuns CHA.

CnpaBeanvBas CTOUMOCTb AeOMTOPCKON 3a40MKEHHOCTUN K MOSyYEHWIO NepefaHHbIX AEeHEXHbIX CPeAcTB no nep-
BOW yactun goroeopa obpatHoro PEMNO koppekTupyeTcsi B Criydae BO3HWKHOBEHWUS CODObITUM, MPUBOASALLMNX K 0BECLIeHEHMIO, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

NOPSIIOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YHYETA BO3HAIPAXAEHUU N PACXOOOB, CBA3AHHbIX C OBEPUTEJIbHbLIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi popmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiMNsfaTy BO3HArpaxaeHus
ynpaBnsoLLEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXxgeHus cneumannsmpoBaHHOMY Aen03NTapuio, fnuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE pPeecTpa MHBECTULMOHHBLIX NaeB PoHaa, Grpxei.

PesepB Ha BbinnaTy BO3HarpaXxaeHun, onpeaeneHHbIi UCXoaa 13 pa3mepa BO3HarpaXaeHus, npeaycMoTpeHHoro
npasunamu Y MNMN®, HauncnaeTca HapacTaLwmm UTOrOM U OTpaxkaeTcs B cocTaBe obssaTtenscts MO B gaty onpegenexus
CTOMMOCTMN YNCTbIX aKTUBOB: C Hanbonee No3gHen 3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHusa) chopmMupoBaHus - JO:

[AaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHUSI OCHOBaHUS Ans npekpaileHus MO B yacTu pedepsa Ha BbINNaTty BO3HArpaxaeHvs ynpas-
NSoLLEeNn KoMNaHuy;

Hanbonee No3gHen u3 AByX AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWSA Npuema TpebosaHui kpeanuTopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero nmyulectsa NMAN®.

Pe3epB Ha BbinnaTy BO3HarpaXK4eHU paccynTbIBAeTCA OTAENbHO MO KaXOoW YacTu pe3epBa B CredyroLLlem no-
psake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:
Cq pacu
_ 1 %
roe:
i- cyMma HauucneHus pesepsa Ha nepBbIn pabounii eHb OTYETHOTO roAaa;

D . xonunuectso paboumnx aHel B TEKyLLEM KaneHaapHOM roay;

cyA4r

- pacyeTHas (NnpomexyTovHas) BennunHa CHYA Ha nepBbli paboyumnin feHb OTYETHOrO roAa, B KO-

TOPbIl HAYNUCTIAETCA Pe3epB |, onpeaerneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Nocre 3ansToil o gopmMyre:



Axmuevy, — Km,

CYAP™ =
1 ‘xykn +xnpn
I+ =5

Axmuew . .
L'L- pacyeTHaa BelnmiM4nHa aKTBOB, BKIHO4adA ,D,e6l4TOpCKyI'O 3a40JIKEeHHOCTb Ha nepBbin pa60‘-IVIVI

OeHb oT4eTHOro roga. ebuTopckyto 3a0mMKEHHOCTb Ha NepBbIv paboyunii AeHb OTYETHOTO roga HeoBXo0ANMO YUNUTbI-
BaTb A0 Ha4YMCNeHWs BO3HarpaXxaeHun 1 pesepsa Ha BbINNaTty BO3HarpaxaeHus 3a nepsbii paboymn eHb OTYETHOro
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOrO roga ynpasnstoLlern komnaHuen na NN® sosHarpaxaeHui,
Ha4YUCIEHHBIX B NepPBbIN pabounii AeHb OTYETHOIO roda, He00X0AMMO NP ONPeAEneHn pacyeTHON BENTUYMHBI aKTUBOB
Ha nepBbIn paboynii AeHb OTYETHOrO roa yBeNMUYNTb CYMMY akTUBOB Ha CyMMY YMnadeHHbIX BO3HarpaxaeHumn B nep-
BbIl pabounii AeHb OTYETHOrO roaa.

Km

1 - Bennumna KPEeaUTOPCKOWN 3a40/MKEHHOCTH be3 y4yeTa Ha4YnCIIeHHbIX BO3HarpaxxgeHui Ha nepebIn pa-

004N OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XyKn _ = =
pa3Mep BO3HarpaxaeHusi ynpaensiowen KomnaHum otTHocutenbHo CITCYA, yctaHoBneHHbI Mpa-

sunamu Y MN® (B gonsax), oencTeyowunin Ha NepBbli pabounin AeHb OTYETHOro roaa;

X
npn " “
P COBOKYIMHbIN pa3mep BO3HarpaxxaeHuin cneunanmavpoBaHHoMy Aenosutapuio, , brupxe n nuuy, ocy-

LLeCTBIAIOLWEMY BeAeHUE peecTpa BnagenbLueB MHBECTULMOHHbIX naes MNN®, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN

Mpasunamu OY (B gonsix), AeNCTBYOLWUIA Ha NepBbI pabounii 4eHb OTYETHOTO roaa;

- kaxxpas NpoUeHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblii pabounii feHb OTYETHOrO roaa

xym + xnpn
3HaveHve | 1+ D He OKpyrnseTcs.
S_ Cq pacu
OkpyrneHue npu paciete ' u 1 npousBoaWTCA Ha KaXXAOM OeNCTBUM A0 2-X 3HAKOB Mocre 3ansiTou.

Ha gpyrvne aHu onpegenerHns CYA (3a ncknodeHmem nepBoro paboyero AHS OTYETHOrO rofa):

d-1 N
(CYA™ +Y CU4) D (xT,)
S~ — t=1 * n=1

i Sk'
D T, o

roe:
k — NnopsiAKoBbIA HOMEP KaXJ0ro HauyMCneHns pe3epBa B OTYETHOM rogy, NpUHUMaloOLLMIA 3HavYeHus oT 1 oo
i. k=i — nopsiAKOBLIN HOMEp NOCNeaHero (TEeKyLLEero) HaYMCNeHns pe3epaa;

k. cymma kax/a0ro NnponsBeeHHOro B TEKYLLIEM OTYETHOM Fofly HAUNCHEHNS pe3epBa;

i - cyMMa o4epeIHOro (TekyLLero) HauNCNEHNs pe3epBa B TeKyLLEM OTYETHOM rofy;



D . KOnn4ecTBo pa6oq|/1x OHen B TeKyLlleM KaneHgapHoM roay;

i - KonMyecTBo pabounx AHeN Neproaa, onpeaeneHHOro ¢ Havana TeKyLLEro OTHETHOrO roaa Ao (BkMoYas)
[aThl HAUYMCIeHNa pesepsa | ;

t — NOpPSAKOBLI HOMep paboyero AHS, NPVHAANEXALLEro nepuozy, 3a KOoTopblit onpeeneHo |, npuHUMa-

toLLMIA 3HaYeHus oT 1 4o d. t=d — NopsAKoBbIN HOMep paBoyero AHS HaYMCHeHNs pesepBa | ;

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a UCKIoYeHneM aHs
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npegliecTByowmin gHo t paboymn
OeHb TekyLlero oT4eTHOro roga.
i

cy4re
4 pacueTHasl (NpoMexyTouHasi) BenumHa CYA Ha gaTy d, B KOTOPOil HAauMCrsieTcs peseps !,
onpeperneHHasi C TOYHOCTBIO 0 2-X 3HAKOB Mocre 3ansiToi no opmMyne:

YTy Y ,T)

L i ( n=1 = + n=1 = )
(Axmusvry — Km +ZSK)—(ZCth * ' ' )

CqAé)acq — k=1 N t=1 N D

z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D )

Axmusebi,

- pacyeTHas Benu4YMHa aKTMBOB, BKIOYas AebuTopcKyto 3a00/mKkeHHOCTh Ha aaty d. Jebutop-
CKYH0 3a[0JPKEHHOCTb Ha AaTty d HeobXoOuMO yunTbiBaTb A0 HAYUCIIEHUS BO3HArpaXXaeHWn 1 pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTtbl B gaty d ynpasnstoLien komnaHven us NA® sosHarpaxageHun, Haumc-
NeHHbIX B aaTy d, He06X0AMMO Npuy onpeaeneHm pacyeTHOM BENMMYMHBI aKTUBOB Ha AaTy d yBENUYUTE CYMMY aKkTUBOB
Ha CyMMy ynnayeHHbIX Bo3HarpaxaeHui B gaty d.

Km y y
d . BeJIMYMHa er,EI,VITOpCKOI/I 3a40JKEHHOCTHU 663 yqua Ha4YnNCNeHHbIX BO3HanaN(ﬂeHMM Ha ,any d,
BKIOYasi OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpeaLUIecTBYOWMA AaTe
d.

i-1

25

k=1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Ha4vana roga Ao gathbl d.

X. npoueHTHada cTaBka, COOTBETCTBYHOLLAA:

XYKn _ o o
pa3Mmep BO3HarpaxgeHus ynpaenstoLlen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn [Mpa-

sunamu Y NS (B ponsix), AeiCTBYIOWMIA B TeYeHne nepuoga | ;

X

npn o« o
P COBOKYMHbI pa3Mep BO3HArpaxaeHuin cneumannampoBaHHOMY Aeno3vuTapuio, bupxke u nuuy, ocy-
LLeCTBIAIOLWEMY BeAeHUE peecTpa BnaaenbLeB MHBECTULMOHHBLIX naeB MNMUN®, otHocuTenbHo CITCYA, yCTaHOBNEHHbI

T
Mpasunamu OY NN (B gonsx), AeACTBYOWMIA B Te4eHne nepuoga  !';



N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
N . kax/Jas NPOLIEHTHAs CTaBKa, Ae/iCTBOBAaBLLAs B TeueHue nepuoaa | ;

o . X
N - konuyecTBo paGoumnx AHel Neproaa, B KOTOPOM AeCTBOBana cTaBka ", NpuHagnexatiiee nepyoay

n:in
n=1 .

i roe
N N N N
2T 2T 2 (xaT) 2 (,T)
(n:1 + n=1 ) (n:l + n=1 )
T, T, T T,
N

3navenms Znzialn), D 1+ D He

OKpYrnsitoTCS.
S. CquaC'-l

OkpyrneHve npu pacyete ' un d NPOV3BOANTCS Ha KaXXAOM AENCTBMM A0 2-X 3HAKOB MOcne 3ansi-

TOMN.

Pa3mep cdhopmmnpoBaHHOro pesepsBa Ha BbiNnaTy BO3HArpaXKAeHWs1 YMeEHbLUAETCs Ha CyMMbl HQUUCIIEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpasnsaoLLen KOMNaHuu, creLnanM3npoBaHHOMY AeN03UTapuio, 1Ly, OCYLLECTBNSIOLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX naes MNP, Gupxe.

MpeBbilweHne pe3epBa Npu HA4YUCIIEHUN BO3HArpaXKAeHUs yNpaBnsitoLLen KOMNaHn1, Bo3HarpaXaeHusi cneumanmnsam-
poBaHHOMY Aeno3uTtaputo, bupxe n nuuy, ocyLLecTBASOLWEMY BedeHMe peecTpa BrnagernbLeB MHBECTULMOHHBLIX naes MNN®,
B TEYEHME KaneH4apHOro roga He gonyckaetcs. HauncneHve Bo3HarpaxaeHusa YnpasnsoLwen KOMNaHnyM Ha NoCneaHo oT-
YeTHyIo JaTy KaneHgapHoro roga B pasmepe, cooTBeTcTBytoleM Mpasunam Y MU, npu HegoctaTouHOCTY pesepBa 4oMyC-
KaeTcd 3a cyeT npoymx pacxopos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa Pe3epB Ha BbINaTy BO3HArpaXaAeHUsi MOANEXNT BOCCTAHOBIEHUIO
MO OKOHYaHUIO OTYETHOrO rofa, HO He no3aHee nepBoro paboyero AHSA roda, CriegylLllero 3a OTY4eTHbIM, U NPU3HaeTcs B
cocTaBe NpoYnx AOXOAO0B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTcsl Npu nepsom onpedeneHun CHA B rogy cnegyoowum 3a
OTYETHLIM FOAOM.

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

Mpu obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AeN03NTapreM n
YnpaensiioLen KoMnaHue, CTOPOHbI NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHMSA akTMBOB U 0bsizatenscts ®oHaa 1 NpuHu-
MalT Mepbl K MCMPaBMeHNo oWNBOoK, a Takke OCYLLIECTBNAT CBEPKY:

e  aKTMBOB M 06513aTENBLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHnsa NpusHaHus);

e ucCnonb3yemon Ans oueHkn aktneoB MNMN® nidopmaumy;

®  NCTOYHUWKOB [AaHHbIX 115 ONpeAeneHns CTOUMOCTM akTUBOB (BENMUYMHBLI 0083aTENBLCTB), a Takke NopsiAka UxX BbIbopa;
e nopsifka KOHBepTauuu BeNnYnH CTOMMOCTEN, BbIpaXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpwv npoBeaeHnn ceepkn CneunanvaMpoBaHHbIN Aeno3uTapuii 1 Ynpasnsiowas KoMnaHus Bnpase notpeGosaTtb
Jpyr y Apyra niobble OOKYMEHTHI (UMK UX KOMuK), NOATBEPXKAALLMe daKTbl HanpasneHus/nonyYeHns pacriopsikeHni no cye-
Tam, Konuu NOATBEPXXOEHU, BbicNaHHbIX CneunanusnpoBaHHbIM eno3uTapuem, a Takke ApYrux 4OKYMEHTOB, He0BX0oaAMMbIX
AN BbIACHEHWUSA NMPUYMHBI U YCTPAHEHUS 0BHAPYXEHHBIX PACXOXAEHWIA.



CnpaBKa O CTOMMOCTU YNCTbIX aKTUBOB (bOpMI/IpyeTCﬂ C Y4€TOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn ycTpaHeHbl 40 UCTEYEHMS NpeaenibHOro cpoka NpefoCTaBneHnst OTYETHO-
CTW, hakT 0BbHapyXeHUss pacxoxaeHu doukecnpyetcs B MNpoTokone pacxoxaeHuin pedynbtaToB cBepkn CHA (nanee — MNpoTo-
Kon pacxoxgeHui). MNpu atom CneunanuavpoBaHHbIn aeno3vuTapun 3aBepsieT Cnpasky o CHA NN B cornacoBaHHOM Yactu
c npunoxeHnem NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx AHeN ¢ aatbl nognucaHus MNpoTokona pacxoxae-
HUA yBegoMnseT o dhakTe pacxoxaeHus baHk Poccun.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHui noaTeepxaaerca nytem 3aseperus cnpasku o CHA NMN® Cneum-
anuavMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyyasix uameHeHusa gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
YNCTBIX aKTMBOB MOAJNIEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBINAETCH, KOraa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs13aTenscTBa) coctaBnset meHee Yyem 0,1% KOppeKTHON CTOMMOCTY YNUCTbIX
aKTUBOB U OTKINOHEHNE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT meHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiSiBNeHHOE OTKIMOHEHWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBea (0b6s3aTenbLcTBa) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CrneunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLler KoMMNaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, a Takke CTOMMOCTb Nnas npu NnpuobpeTeHun 1 npu noratle-
HUM 1 0OMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLEeHNe yllepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsallas KOMMNaHUS U cneumannsmpoBaHHbI 0eno3nTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBPaLLEHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHumsa

KpuTepuu npekpaiieHusi npusHaHUs

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTenbCTB MO NEPEUYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unm 6aHka (oeHexHble cpeacTBa nepexonsaT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

HOebutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoxoAy Mno Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YnNpaBnsHOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWIO MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY OOXOA4Y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCrOoBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
Nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSIyYEHMIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrnoBusiM [OroBopa/cornalleHnss O MnpoLeHT-
HOM JoxoAe No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynks npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUW J0roBoOpa;

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

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4Mcrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuto Y. NN

Hata  sauvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOIo cYeTa;

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoanT B cTaTyc AebnTopcKom 3aa0mKeHHO-
cTn);

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




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

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

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

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

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

[ebutopckas  3ag0MmKEeHHOCTb
No MpOLEHTHOMY (KYynOHHOMY)
[oxofy no JOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTuyHOMYy/MonHoOMy rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MpOLEeHTHOMY (KynmoHHOMY) [o-
XxoZy No OOMroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) 4oxoAa Ha OCHO-
BaHWW PELLEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
no OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCTU4HOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

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

[aTta nukBngaumm amuTeHTa, CornacHo Bbinmncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLENO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosvTap-
HbIM pacnuckaMm, U nasiM (ak-
LMAM) MHOCTPaHHBLIX MHBECTUL-
OHHbIX (DOHAOB

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbINnarte AMBMAEHO0B MO akUMAM, 4OXO-
AOB MO AenosuTapHbIM pacnuckam, no
AoXodamM WMHBECTMLUMOHHBIX Naés poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHOOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyluecTBa
MN® B nopsagke ybbiBaHnsa npuoputeTa:

Oebutopckasi 3a40MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHWO Aun-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHuss 06s3aTENbCTB AMUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnadum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCKe
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napctsa).




ucnonbaytotes AgaHHsle HKO AO
HP[ vnn uHble 4ocTynHble NHGop-
MaUWOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
unen HKO AO HP[J nnu odpuumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - gaTta cukcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obsa3aTenb-
CTBa MO BbINNaTe AOX0Aa, yKa3aH-
Has B coobLieHun o BbinNnaTte Ao-
Xo4a MO WHBECTULUMOHHBIM Nasm
poccunckux MU, B cooTBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM caTe
ynpaBnsowen KoMnaHum unu B
odmumansHoM coobuleHun ans
BnagenbLes MHBECTULNOHHbBIX
naes O BbiMnaTe goxoaa (4ns kea-
NMULMPOBAHHbBIX MHBECTOPOB);

e Mpu OTCYTCTBMM WHOpMaUMn wu3
BbllE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCS BbINMAT) - AaTa 3a4McreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
M1o).

[eHexHble cpefcTsBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHMKOB pbiHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  AEHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvnCneHnto AeHeXHbIX CPeACcTB C cneuuanb-
HOro GPOKEPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC Npoyer 4ebUTopCcKoi 3a805mKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
LW, packpbiTon B oduumanbHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3ad0mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akrodeH-
HbIM Ha ycroBumsax T+

e [laTa 3aKnoYeHnst noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTne B KOpPMoOpaTUBHOM AeNCcTBUM

(akuenT ogepThl) B Criyvae, ecrnv ycrno-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJNHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HEM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

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




unmn oto3eaHa YK [1.Y.
MnAo;

e KonuuyecTBo Bblkynaembix
LieHHbIX BGyMar n3BecTHO U
He MOXeT ObITb Nn3me-
HEHo;

e LleHa Bbikyna onpeae-
NeHa 1 He MOXeT ObITb
M3MEHeHa.

Mo poroBopam npsAmMoro
PENO (npopgaBuoM LieHHbIX Oy-
Mar no nepBoi 4YacTu JOroBopa
PEMNO saBnsetca ynpaenstoLwas
komnanusa A.Y. MA®):

- ObGsizatenbctBa MNMN® no

BO3Bpaty [AEHEXHbBIX
CPeacTB, MOMYyYEHHbIX MO
nepBoil 4acTu [JoroBopa

npsimoro PEIMO;

- LleHHble Bymaru, nepegax-
Hble POHAOM NO nNepBown Ya-
CTM  pgoroBopa  MpsAMOro
PEMO.

Mo poroBopam o6GpaTtHoro
PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPEeacTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obs3aTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepBoW YacTu, U pe-
anu3oBaHHbIX OO MOMEHTa UC-
NOSIHEHUS NO BTOPOM YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PENO:

Ha AaTy UCMONHEHNs NEPBON YacTn
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME  MOSYYEHHbIX  AEHeXHbIX
CpeacTB Mo NepsBoW YacTun Aorosopa
PEMNO, yBenuyeHHas Ha CymMmy
MPOLIEHTOB, pacCYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTpeHHON aorosopom/6up-
YKEBOW caenkou;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTu AoroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEINMO npusHaeTca nebu-
TOpcKkasd 3adofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBenuyeHHow Ha
CYMMY TpPOLIEHTOB, PaCCUYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4yae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
00 MOMEHTa WCMOSIHEHMS MO BTO-
pov YacTtu, npu3HaeTcs obs3arens-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Gymar ans McronHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoauT npekpalieHve npusHaHus
KpeamuTopCKON 3aJ0/MKEHHOCTM B CyMMeE MOony-
YeHHbIX AEHEeXHbIX CPeacTB Nno nepeomn yactu. B
criyyae ecnu ucrnonHeHve o06sa3atenbcTB He By-
AeT BCTPeYHbIM, NMoA AATOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTca Goree nosgHAs M3 ABYX
AaT: NoCTaBKW UNu onnarsl;

npekpaLleHne NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOAWT.

Ha [aTy WCNOMHeHWs BTOPOM YacTu AOrosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




3a0mKEHHOCTb MO caernkam ¢
BarnTON, 3ak/OYeHHbIM  Ha
ycnosusax T+

[aTa 3akno4yeHus goroeopa no no-
KynKe/npo,D,a»(e BanoThl.

[aTa nepexopa npaB coGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbIMUCKM CO cYeTa, OTKPLITOro Ha yrnpas-
nsawowyto komnanmo [.Y. MN®/6pokepckoro otyeTa.

[ebutopckas 3aA0MmKEHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
faunm (ycTynku) BCexX uMyLle-
CTBEHHbIX U MHbIX MPaB Mo eBpo-
obnuraunsm POCCUACKUM  topu-
AVYeckMM nvuam B onmnarty 3a-
MeLlatowmnx obnurauni npu mnx
pasmelleHnn

- faTta yCTYMNKM BCEX UMYLLECTBEHHbIX U
WHBIX MpaB No espoobnuraunsam B COOT-
BETCTBUWN C JOroBOPOM YCTYnkn Tpebo-
BaHWA (MM B TOM Criyyae, ecnu JOKy-
MEHTOM, CoAepXaLlnM yCrnoBusi pasme-
LeHNsA LUeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUMA  aKT yCTYnku npas
(Deed Poll of Assignment) — gata npwu-
HATUS YCTYMNKNU B COOTBETCTBUM C YCIlO-
BMSAMW OOHOCTOPOHHEr0 akTa YCTYMNKu
npae (Deed Poll of Assignment))

- Aarta 3a4ducrieHust 3amellarwmx obnuraumi Ha
cuet geno YK [1.Y. MNO®;

- JaTa nornyyYeHust OOKYMEHTOB W YBELOMIIEHWUNA,
NpegyCcMOTPEHHbIX  AOKYMEHTOM,  COAEepKallvMm
YCINOBUSI pa3MeLLeHns LeHHbIX Bymar, B cnyvae oT-
KNnoHeHus odpepTbl (YCTynka npaB Mo espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmx obnurauui;

- [aTa npekpalleHuss gorosopa Ha npuobpeTeHue
3ameLyaowmnx obnuraumii (B TOM 4YMcne no MHbIM oc-
HOBaHUSIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccuiickon ®enepavmn)

[ebutopckas 3ag0MmKEHHOCTb
no npuyUTaoLEencs npemMun no
BHe6I/Ip)KeBbIM npoun3BoAHbIM

- Ansa cnyyaes 3aknodenuns BMNoW npu-
yuTaLWasca npeMuss npusHaeTcs B
paty npusHaHua BIOU B cooTseT-
cTBuM C lNpunoxeHvem 6, ecnun npu4n-
TalLwasca npemms He noctynuna (He
6bina 3a4mcnena) Ao Aatbl NPU3HaHUS
Bl®W (B Tom cny4ae ecnv npemus no-
crynuna (6bina 3auncneHa) oo Aathbl
npuaHaHna BlMOW, noctynuslias (3a-
YMCreHHas) NpeMmMs OTHOCUTCS Ha Jo-
XoAbl B AaTy NocTynneHus (3adncne-
HIs));

- B Cfnyyae ycTynku npaB u obssa-
TensctB no BMOW nnu npogaxu BMon
— B AaTy 3ak/lo4eHus COOTBETCTBYIO-
Len coenkm

MpekpawaeT npusHaBaTbCs B Havbornee paHHIo

13 par:

- B [aTy WCMofHeHnss 065A3aTenscTB Mo
onnarte npemuu;

- B AaTy NMKBMOALMUN KOHTpareHTa corfacHo
Bbinucke n3 EMrPIOJ;

- B AaTy nukBMaaumm (UCKIMIOYEHUs!) WHO-
CTPaHHOIO KOHTpareHTa M3 peectpa KOMMEPYECKUX
opraHuMsauui UM UHOTO CXOXEro Mo CMbICry pe-
ecTpa, npeayCMOTPEHHOrO  3aKOHOA4ATENbCTBOM
CTpaHbl, B KOTOpoW Obln 3aperncTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

- B AaTy YCTynku npaB u o6a3aTenbCTB Mo
BlN®W (ecnu nepegaya npas no nNoryyYeHuo npemmnm
cnegyeT 13 YCrNOBU COOTBETCTBYIOLLIEN CAEMKN);

- B AaTy Npo4yero npekpalleHus npaea Tpe-
6oBaHKsA No onnarte NpemMun B COOTBETCTBUM C AeN-
CTBYIOLUMM 3aKOHOAATENbLCTBOM MUIN JOrOBOPOM.

(bVHAHCOBBIM  MHCTPYMEHTaMm
(BMowW)
KnunpwuHroebie ceptudmkaTbl
yyactums

[aTa 3auncneHus Ha c4eT Aeno, OTKpbI-
T ynpasnsiowen komnanum [.Y. MN®
B CheuuanusnmpoBaHHOM Aeno3uTapuu,
NOATBEPXKAEHHAs  COOTBETCTBYHOLLEN
BbIMUCKOM MO CYETY Aeno.

[loxoAbl 1 WHble BbINNaTbl NO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLIECTBEH-
HbI Ny, NPU3HATCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cn1caHusa co cyeTa Aeno, OTKPLITOro ynpasns-
towier komnanum O.Y. NN B cneynannsampoBaHHOM
JenosvTtapuu, NoATBEPXKAEHHaAs COOTBETCTBYOLLEN
BbIMMCKOM NO CYeTy Aeno.

MpekpalleHne NpU3HaAHUSA [OEHEXHbIX CPEeACcTB U
LieHHbIX Gymar, nepefaHHbIX B KITMPUHIOBEINA Myr, He
NpoUCXOauT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate co-
BEpPLUEHVS CAENoK C uMyLle-
ctBom MNP, no kOTOpbIM HACTy-
nuna Haubonee paHHAs paTa
pac4eToB;

[ebuTtopckass  3ad0MKEHHOCTb
ynpaBnsitoLelrt KoMnaHun nepesa
NnNo;

e [nsa gebutopcKon 3a40MKEeHHO-
CTV ynpaBnsoLwen KomnaHum ne-
pen MU®D — ycTtaHOBNEHHbIN hakT
NpeBbILEHNST  OONYCTUMOW BEMU-
YMHbI BO3HarpaXkgeHun m/unu pac-
XO4OB, CyMMa MpPEBbILLIEHUS KOTO-
pbIX NOANEXWT BO3BpaTy ynpaens-
IOWen KOMMaHuen, WnNu ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOro BO3HarpaxaeHwst ynpasnsio-
LWen KoMMaHuu, CyMMa KOTOpOro
nognexut Bosspaty B [P, nnn
cymMMa y0bITKa, KoTopas ynpaensito-
Las KOMNaHUSA OOMKHa BO3SMECTUTb

e [laTa ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTW YnpaBnsioLien KoMnaHum);

e [laTa nukBMAaAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke na ErPIOJI.

e [laTa aKkcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOIy-
YeHMs1 MpPeayCMOTPEHHbIX [AOTOBOPOM [AEHEX-
HbIX MOTOKOB, B Cry4ae, ecnv aebuTtopckas 3a-
[OOMKEHHOCTb, MOXET ObiTb NMpU3HaHa npekpa-




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

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

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLIAA B pesynbTate oOT-
3blBa NMUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

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

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

Onsa pebutopckon 3aporKeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTte
OT3blBa NULIEH3UKU Yy GaHka wunu
Opokepa — gata 0T3biBa NULIEH3NN
OaHka, bpokepa.

Ona ocTanbHbIX BWOOB AeOUTOpP-
CKOWN 3aJ0IMKEHHOCTN - AaTta nepe-
4aun aKTMBOB (OEHEXHbIX CPeaCTB)
nvuy, B OTHOLLEHWUU KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

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

Bupbl 0653aTenLCTB

KpuTepum npuaHaHus

KpuTepum npekpalyeHnsi Npu3HaHUsi

Kpeautopckasi 3af0MmKeHHOCTb
no caernkam, No KOTOpbIM HaCTY-
nuna Havbornee paHHss OaTa
pacyeToB

[aTa nepexoga npasa cOGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-
ckasi 3a[JOIPKEHHOCTb.

e [aTa wucrnonHeHns oba3aTenLCcTB

MA® no gorosopy.

® [laTa npekpalleHus obs3aTenscTs
no nNpo4ynmMm oCHoBaHUAM NpeaycMoT-
PEHHbIM 3aKOHOAATENLCTBOM U
(vnn) B COOTBETCTBUM C YCMOBUAMM
Jorosopa.

Kpeaoutopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[aTta BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLecTBa), NepedaHHblX B onnarty MHBEe-
CTUMLMOHHBIX Naes, B umyLecTtso MAP.

[aTa BHECEHWs NPUXOAHON 3anvcu o Bblaade
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rnacHo oT4yeTy permcrpartopa.

Kpeoutopckasa 3agormKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ara 3auncnenus B NNP nmyliectsa, nocry-
nuBeLLero B onnaty obmeHa naes.

[ata BHeCeHMs1 MPUXOQHOW 3anucu O Bbiaave
WHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MEHE COorflacHo OT4eTy perucrparopa.

Kpeoutopckasa 3agormKkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noratwieHnm NHBeCTU-
UMOHHbLIX naesB MN® (nepeunc-
NEHUN OEHEXHbIX CPeacTs Mnpu
o6meHe naeB)

[lata BHeceHMs pacxOAHOW 3anucu O nora-
LWeHWn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB NP cornacHo oTyety peru-
cTpaTopa.

Jata Bbinnatbl (nepeyvcrnens no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCauMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

Kpeaoutopckasi 3a4omkeHHOCTb
nepea areHTamu no Bblgade, no-
ralweHuno 1 0OMeHy MHBECTULIM-
OHHbIX naes NN

[ata ocyuiectBneHus onepauuy Bbigaun u
(vnn) noraweHnsa nNaes B peectpe WUHBECTU-
LMOHHbIX naes NMN® no 3asaBke areHTa.

[aTa nepeuncneHns cymmbl CKMOok/HanbaBok
areHTy 13 NP cornacHo GaHKOBCKOMW Bbl-
nncke.

KpeanTopckas 3af0MmKeHHOCTb
nepes ynpasnsiowlen Komna-
HUel, BO3HUKLAs B pe3ynbraTte
MCMONb30BaHNs  yNpaBstoLLEN

[ata nonyyeHnss [EHeXHbIX CpeacTs oT
ynpaBnsioLLeN KOMNaHUM cornacHo 6aHKoB-
CKOW BbINNCKE.

[data Bo3Bpata CyMMbl 3ad0/MKEHHOCTU
ynpaBnsoLen KOMNaHuM cormnacHo 6aHkoB-
CKOW BbIMUCKE.




KOMnaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AMs BbiNnathbl
OEHEeXHOW KoMMeHcauun Bna-
aenbuam WHBECTULMOHHBIX
naes MN® npu noraweHnn u
(nun) obMeHe MHBECTULIMOHHBIX
naes NMN®

Kpeautopckasa 3agomkeHHOCTb
no ynnarte HanoroB W Apyrux
obszaTenbHbIX Mnatexen wu3
umywectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbLCTBA MO Bbl-
nnate Hanora u (unu) obssarensHoro nna-
Texa, COrnacHo HOPMaTWBHLIM MNPaBOBbIM
aktam Poccuiickon ®epepaumm u (vnu) goro-
BOpY.

[ata 3aveta Hanora (o6s3aTenbHbIX nna-
Texeun) B COOTBETCTBYHOLLEN CYMME;

[aTta npekpaweHns obsA3atenscTe Mo
ynnate HanoroB (o6si3atenbHbiX nnaTe-
Xen) No NPOYMM OCHOBaHMAM, NPefyCcMOT-
PEHHbIX 3aKOHOM.

[aTa nepeuncneHnss cymmbl Hanoros (06s-
3aTenbHbIX NIIATEXeN) ¢ pacyeTHOro cyeTa
MN® cornacHo 6aHKOBCKOW BbIMMCKE.

Kpeoutopckasi 3agomKeHHOCTb
Nno BO3HArpaxkaeHusiM ynpasns-
lOLLEe KOMNaHWUK, crneumanuan-
poBaHHOMY Aenosutaputo,
Oupxe, nuuy, oCyLleCTBMsIO-
leMy BefeHuWe peecTpa Bna-
nenbues WHBECTULMOHHBIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnarte NpoYmx pacxo-
[0B, OCYyLLEeCTBNSEMbIX 3a cyeT
umywectsa N® B cooTBeT-
ctBum ¢ TpeboBaHnaMu Oen-
CTBYIOLLIEro 3aKoHoAaTeNnbCTBa

. B cooTtBeTcTBUM C yCnoBuAMHK 3aKno4eH-

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

e EcnuobsizatenbcTBa No 4OroBOpY HE Mo-

ryT GbITb HAEXHO onpeferieHbl Ha Takyo
Jaty, To NpPUMEHSIIOTCS MeToAbl annpok-
cvmaLmMn, Npu BO3MOXHOCTU ero npumMe-
HEeHUs K JaHHOMY BUAY PacXofoB?;

. [ata BO3HMKHOBEHUs1 006s13aHHOCTU CO-

rmacHo YCroBusIM [OroBopa, ecnv ecTb
OCHOBaHWsl OHO3HAYHO MomnaraTb, YTO
ycrnyrv no fgoroBopy 6yayT okasaHbl;

. HaTta nonyvyeHna OOKyMeHTa, noateBep-

Xaawwero BbINonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
namun 4y NMAo®.

[NaTta wucnonHeHus obsizatenbcte MNP
no [OroBopy;

[ata npekpaiieHua o06a3aTenscTB Mo
NpPOYMM OCHOBaHWUSIM NpPeayCMOTPEHHbIM
3aKoHOAaTenbCTBOM W (UNKN) B COOTBET-
CTBUW C YCNOBKSIMM OroBopa

Kpeautopckasi 3a0MmKeHHOCTb
no ynnarte npemuu no BHeGWp-
XEBbIM MNPOW3BOAHBLIM (hUHaH-
COBbIM MHCTPyMeHTaMm (BIMNoWN)

e B crniyyae 3akntoyenuss BMOUN — B party

npusHanua BlM®U B cootBeTcTBUM C
MpunoxeHvem 6, ecnu 0653aTenbCTBO
YK O.Y. MN® no onnaTte npemMum He Bbino
WCMONHEHO A0 AaTthl Npu3HaHus BMOU (B
TOM cnyyae ecnv obsa3atenscteo YK [.Y.
MNP no onnate npemun GbiNo Ucnos-
HEHO 40 AaTtbl NnpusHaHusa BMNoOW, cymma
ynra4yeHHOW NpeMmn OTHOCUTCH Ha pac-
XOAbl B AaTy UCNOMHEHWS COOTBETCTBYIO-
wero ob6sa3aTenscTBa);

B Cny4ae ycTynku npas u oba3atenscTs
no BMN®W vnu nokynkn BMNeU — B paty
3aKITIOYEHNS COOTBETCTBYHOLLEN CAENKN.

B AaTy WCMONHeHUss obsi3aTensct8 Mo
onnare npemuu;

B ATy NUKBUAAUMM KOHTpareHTa corfiacHo
Bbinucke 3 EMPOJ;

B OaTty nukBMgaumu (MCKIOYEHUs) WHO-
CTPaHHOro KOHTpareHTa U3 peectpa KOoM-
MEpPYECKMX OpraHu3auuin UM UHOFO CXO-
XXEro no cMbIcy peecTtpa, NpeayCMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
pov 6bin 3aperncTpMpoBaH UHOCTPAHHBIN
KOHTpareHT;

B AaTy YCTYNku npaB U 06s3aTenbcte no
BlMN®W (ecnn nepepnadva obsizatenscrea no
ynnarte npemuu crieqyeT U3 ycrioBuin CooT-
BETCTBYHOLLEN CAENKN);

2 MporHo3Hble 3HaYeHUsi 0653aTeNbCTB, paccuMTaHHble YNpaBsiowei KoMNaHve, npeaoctaBnstoTcs B CneumannsmpoBaHHbii Aeno3uTapuii
Ha Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa BbI6OPKM U O6BSCHSIOWNX NEePEMEHHbIX.

[ns uenen annpokcMMaumnu pasmepa 0653aTesnbCTB MCMOMb3YeTCs CTaTUCTMKa 3a nocneaHune 12 ([ABeHasuaThb) NosHbIX KaneHAapHbIX Mecsues,
npealwecTsyowWwmx gate onpeaeneHns CHA NMUO. Mpu oTCyTCTBMU Takoro obbeMa CTaTUCTUKKM METOA anmnpoKCMMaLUn NPUMEHUM NpU HannYum
[aHHbIX He MeHee YyeM 3a nocneaHue 2 (ABa) MOJHbIX KaseHAapHbIX Mecsua, NpeflecTByowunx gate onpeaenenuns CHA M.

B gaTy nMocTynneHus A4oKyMeHTa, MOATBEPXKAAIOLLEro OKa3aHHbIe YCyri, NPOM3BOAUTCS KOPPEKTMPOBKA HAUMCIEHHbIX 0643aTeNbCTB A0 UX

peanbHOro 3Ha4yeHus.




B JaTy Npoyero npekpaileHust obsizatesb-
cTBa no onnaTe NpeMun B COOTBETCTBUM C
OeNCTBYIOWMM 3aKOHOAATENbCTBOM  UIM
[OroBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXXEBbIX NNOLLALOK.

My6nunyHoe akumoHepHoe obuiectBo "Mockosckas bupxxa MMBB-PTC"




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduKy noraleHust HoMuHana odnurawum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

N ti~1
Cp. B3B.CpPOK = Z (CFi X W)' (D
i=
CF; - YaCcTUYHOe (UNnM NofHoe) noraleHve HomnHana B % OT HOMUHana Ha gaTy pas-
MeLLEeHMs BbINycka;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

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

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee

paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnurauun, yKa3aHHOl7I B pelleHunn o BbinyCke.

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENIMYMHbI NorallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPeayCMOTPEHHbIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

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

] CpenHEeB3BELLEHHOMY CPOKy noraweHusi / ocepTbl N0 LeHHON Bymare, onpegeneHHoMy cornacHo n.l.1.
HacTosLwen Metogukm, unun
] CPOKY MnoralleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asiX, NpeayCcMOTPEHHbIX HacTosLwwen MeToauku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumevaHne:

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

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mmecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= MeToaumka pacyéTa KpvBoWn GeCKyNOHHOW OOXOOHOCTU rocyaapCcTBeHHbIX obnuraumn, onpegeneHHast Moc-
KOBCKOW Gupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HaYEeHMN NHANALMKM cornacHo n. 2.2.4 Hactoswen Metogukn, unu;
] MPOrHO3HbIX 3HaYEHMS NPOYUMX NepPEMEHHbIX NapamMeTpoB cornacHo n. 2.2.5 HacTtoswen MeTtoauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtoaukm

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

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBMM C HACTOALLMM MYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONTOBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLLMX AeHEXHbIX MOTOKOB Mo dopmyne (2):

PV = Zn: CFi )
] (1 + y)(Dk—ﬂ,aTa)/365’
loe:
CFE - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oarta - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe ncnonb3yoTca criegytolme NoaxXoAbl K OKPYrieHuIo:
OKpYrneHs Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrneHus;

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



CFy - Byoywmin AeHexXHbIN NOTOK, 3Ha4YEHNe OKPYrnsieTcsl A0 2 3HAKOB Nocre 3ansiTow;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIeHUsl He MPOW3BOASTCA, pesynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAHHBLIX AEHEXHbLIX NOTOKOB, pesynbTaT OKpYrniseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka ByayLLMX AEHEXHBIX NMOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Jorra, KynmoHHOro 4oxoA4a 1 AONOMHUTENBLHOMo A0X04a B TEYEHMEe OXMAAeMOoro cpoka obpalleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa CnpaBeanvMeon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpegeneHns crpaBeqnnBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCNOBUAMM Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHbIX NepMOoAO0B, N0 3aBEPLLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNnaThl AOMOMHUTENBHOMO 40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA U AOMNOMHUTENbHBIN JOXOA, PacCYUTLIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMU BbINycka.

Mpu copmupoBaHum rpacuka AeHEeXHbIX MOTOKOB B LENsX pacyeTa crnpaBei/iMBoi CTOMMOCTM LieHHbIX Bymar ocy-
LeCTBSIeTCA NepecMoTp OyayLLMX AeHEXHbIX NOTOKOB NpY Hanu4mMm o6HOBNEHHON UHOpMaUnns:

e 0 BeENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOIo Nepuoza, Ha KOTOphbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBMEHa);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (4Nns ueHHbIX Gymar, no KOToOpbIM NPeayCMOTPEHO YacTUYHOEe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NorallaeMbiX YacTe OCHOBHOMO A0Nra He onpeaeneHsl Ha BECb OXnaa-
€MbIli CPOK 06palLLleHunsi) — BENMUYMHbI NOralliaemMor YacTy OCHOBHOMO J0fra CYMTalTCsA YCTaHOBINEHHbIMU B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYHOLLAS BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMTIOYEHNEM LEeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATIOM);

e 0 BenuuMHax (BKNYasa nepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX Bymar ¢ MHOEeKCUpyeMbIM HOMUHAMNOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMNOMHUTENBHOro A0Xo4a.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [I0Nra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx OEHEXHbIX NOTOKOB paccyUThl-
BaOTCS MCXOAs1 M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTta, OnpefAen&HHOro ¢ y4eTOM BCEX paHee YCTaHOBMEHHbIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TeKyllas BENMMYMHA OCHOBHOTO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

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

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



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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

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

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

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LLIEeHHbIX 6ymar C MHAOeKCcnpyemMmblM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX He 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToOM nNpeaycMoTpeHa ero amopTtusaunda, HoMnuHarnbHasa CTou-
MOCTb pacCHMUTbIBaeTCA Ha AaTy KaXaoro AeHeXXHOro noToka ¢ y4eTom npegllecrteytoliero 4actu4Horo noratleHnsa oCHOoBHOro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEeXHOro NoToka 3a Bbl4ETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aorra ¢ AaTthbl pasMelle-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
OEHEeXHOro noToka n (He BKroyast 40N YacTUYHOro noralleHust HoMnHana B cocTtaBse fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMas BefIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHeX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4MHa HoMMHarna 6e3 ydeta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

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

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LeHHbIX Bymar, No KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BECb OXuaaembln Cpok obpalue-
HWS, CyMMbI ByayLLmnX AeHeXHbIX MOTOKOB, ANs KOTOPbIX CTaBka He onpeaerneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

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

e [ANS NpoYMX LeHHbIX Bymar — ncxoas ns ctaBkuy, 3adaHHow AN Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

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

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

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

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

INFgp023 = K5A52001 = YTMs3001, (5)

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

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



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1|,4|+100, (6
(1 + INF<p033/100)ts2001 4 |*100,  (6)

INFop028 = KBASZOOZ — YTM5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3Ha4YeHne «BMEHeHHO» UHdNAUMKM ans Bbinycka OP3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocne 3anaTon —
pe3ynbTaT pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

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

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

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

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

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

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSZOSO/l()O)tszoos

J(l T INFpyye /100y~ L /4 [# 100, (®)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

- 3HaYeHVe CpeaAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

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

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



[ins Bcex nepnoAos, Ha4YMHarowmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4eCcTBe NporHosa NHNsauum
MCnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoas M3 3HaYeHUn «BMEHEHHOM» UHNAUUKM Bbinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 (1 + INF52032/100)t52004

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

.4 |+100,  (10)

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

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

INF<p035 - 3Ha4YeHne «KBMEHEeHHON» UHdNAuMu ang Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

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

YTMs3003, YTMs2004 - CpefHeB3BelUeHHas [OXOAHOCTb K mMoraweHuto Bbinyckos OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast Mockosckow 6up-
xen.

MpumeyvaHwne:

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

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

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HAaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

MporHosHble 3HAYEHUsA «KOPOTKUX» CTABOK AEHEXHOro PbiHKa (415 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeno-
CTaBMNeHns AeHEXHbIX cpeacTB A0 1 MecsiLa BKMHUYUTENbHO).

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



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

Ratef = (KBA,&O norameHus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P — 1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX Mo dopmyrne (14), no kopauHe BbinyckoB OP3-

MK;

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

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

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

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

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

MepeyeHb BbinyckoB O®3-TK, BkNoyaembix B pacyeT cpMq,r, NEpecMaTpmuBaeTcsa YnpaensoLwen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

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

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



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpeAeneHHble CTaBKM KynoHa Ha
BeCb OXunaaemblii cpok obpatyeHust OP3-NK.

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

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

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHen OP3 B paamepe 8.57% u 3HaueHnss M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

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

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

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

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

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

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

KB/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYIOLLEN CPOYHOCTU CTABKWU OEHEXHOIO pbiHKA

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

Kb, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTcTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmMx NPOLEHTHLIX CTaBOK HA CPOK Npeso-
CTaBMNeHNs1 AEHEXHbIX CPeACTB CBbiLLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHwe Takoro napametpa (Ratef) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskn KB[ B TO4ke, COOTBETCTBYIOLLEN



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

MpumeyvaHwne:

Ecnu B kavyecTBe NepeMeHHOro napameTpa UCrnonb3yeTcs NinaBaoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOJIbKO PUCK UBMEHEHUSI KDEAWUTHOTO Crpea) Y BO3MOXHO NMPUMEHEHME NOCTPOEHNSI MPOrHO3HbBIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOAHA M3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

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

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvMBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
0  MefuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNpeaoB, ONpeaerneHHoe AN PEUTUHIOBOW rpynnbl AONro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHoro cnpega npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HaveHne KpeauWTHOro cnpega ycTaHaBnuBaeTCs uUcxoast M3 HabniogaemblX AaHHbIX (B TOM YMCre Ha OCHOBE
KpeamuTHOro cnpeda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTUHrOBON
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha MPEMMIO/OUCKOHT 3a 0COObIe YCNOBMS HA OCHOBE HabmnogaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

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

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTU OT HaNU4ns Unn oTCyTCTBUSA KPeQUTHOrO penTuHra y BobinyckalO (a B ero oTCyTCTBMM Y OMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauUTHbIA PEWTUMHI MO LWKane peiTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTIOTEe OCHOBHOIO Aonra



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

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

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA criedyoLwmne penTUHroBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKMIOYAOTCA AONToBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yKasaHHYI0 peNTUHIOBYIO Fpynny BKMOYaTCS AOMTOBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI NPY BbIMOMTHEHUM OOHOTO U3 CreayHLWMX YCIOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MockoBCkol Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

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

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne WKan penTUHIOBbLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuum y Jonroson LieHHON Bymarn, ee aMUTEHTa UMK MOPYYUTENS WM 3aeMLuyKa No BbiMycKy (MpUMeHu-
TenbHO K SPV) HeCKONbKMX PelTUHIOB, BbIbMpaeTcs HanbomMbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM crieaytoLero:

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

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

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMN PENTUHIOBLIMW areHTCTBaMMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTeiBaeTca Ha kaxayto gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

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

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

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mwww.moex.com/ru/index’ RUCBTRAAANS
ApXxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HaYEHWI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megmnaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn ocyLecTBNAETCS B CneaytoLemM nopsake:

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


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLIEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXKeN.
PaccuuTtbiBaeTCS MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Sp; 3a nocnegHune 20 Toprosbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPr).
Mpwn pacyeTe MeaMaHHOroO 3Ha4YEHUs KPeAUTHOro cnpeda Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeAMaHHOe 3HaYeHWe KpeaMTHOro crnpeaa Spi; OKPYrnseTcst o npasunaM MateMaTu4eckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

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

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

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

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

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

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

Mpu pacyeTe 3HaYEHUS MeANaHHOTO KPeAUTHOrO crpeaa Spry; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nsBoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrsieTcs No npaBunaM MaTeMaTUHECKOro OKpYT-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perTuHroBon rpynmbl

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

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

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV pei-
TUHIOBYIO FPynmny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas ueHa
Takown AONTroBOM LEeHHOM bymarn onpeaeneHHass METoA0M NpUBEAEHHOM CTOMMOCTM ByayLnX AeHEeXHbIX NoTo-
KOB MPU3HAETCSt PaBHOW HYJIHO.



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

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

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

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

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

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

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

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

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MmakCmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

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

[pe:

[pe:

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

Sty = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
Setiv - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpeaa, paccynTaHHble B GasnCHbBIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

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

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

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

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/1(CP3HAY (YTM; — KBA, ), 4) x 100, (20)

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



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

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNOHeHne ahpeKTUBHOM AOXOAHOCTM K noraLueHuio (odepTe) Bbinycka 4ONTOBOWM LEHHON Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka A0 nora-
LeHns (obepTbl) COOTBETCTBYIOLLErNO BbIMyCKa.

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

KaK MeduaHHOe 3HaveHue KpeguTHOro cnpeaa, paccumtanHoro Ans |l penTuHroson rpynnbl, yBennyeHHoe
Ha Benu4ynHy AFD.

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

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

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne, OMYyCTUBLLUMX AedONT XOTS
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHue COOTBETCTBYOLLEro nepuoga (roga) HabnoaeHus;

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

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

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

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

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

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

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



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak kak 4OXOAHOCTb obnurauuii [l-o penTMHroBOWM rpynnbl He AOMKHA ObiTb HUXE CpeaHei
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rPynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOM rpynnbl HEe JOMKHA ObITb HDKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

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

Pacuyet gnanasoHa KpeauTHbIX CNpeaoB (MMHUMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpea - Min(a), MmakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX FPYM.
[nanasoH KpeanTHBIX Crpeaos

Min () | Meavana | Max (B)

PewntuHrosas rpynna |

0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

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

PewntuHrosas rpynna lll

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

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpPeauTHbIX OpraHu3auun B cny4ae OTCyTCTBuUA penTUHra BbIMyCKa, N paBHbIM 0
B OCTallbHbIX Clny4vasx.



MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CMPABEANUBOW CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUC-
KOB

O6LWue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:

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

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKnagax;

e [lonroBble UHCTPYMEHTHI (B Cry4yae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabnogaeMbiMm
McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX UeH UHDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yeMbIX B HACTOSALLMNX
MpaBunax onpegenexma CYA, no3songawLWmnx onpeaenuTe CNpaBeaniuByo CTOMMOCTb Ha AaTy onpeaeneHusa CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

13 UeHbl, onpegeneHHble MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA [/1 OLLEHKM CNpaBeAvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXOAALWKMM B COCTaB MMyllecTBa MN®, n YpoBeHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYI CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, ﬂ,e6VITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeOMTHbIE opraHu3aummn u npoydve obsasaHHble no aktmeam MNMND nuua.

er.DMTHbIVI PUCK — PUCK BO3HWMKHOBEHWUA MNOTEPb B pe3ynbTaTe HEUCNOJIHEHUA KOHTpareHToMm 06sa3aTensLCTB, a

TakKe B pesynbraTe U3MEHEHUSsI OLIEHKM KpeaMTOCnocobHOCTH (KpeauTHOro prucka) KoHTpareHTa.

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccunckux pyonsax:

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

CrtaBka, onpegensiemas ns G-kpmsow (KpuBow 6eckynoHHomn goxogHocTn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUMINCKNM rocyAapCTBEHHbIM o6nuraumam - Ansa 3agomKEeHHOCTU CO CPOKOM A0 roralleHus, npesbiwarowmum 1 kanengap-
HbIA OEHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YOTCA CrieayloLmne oOKpyrieHus:

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

MToroBoe 3HayeHue cTaBku onpegenseTca Ao 2 3HaKOB NOcre 3ansTon.

B oTcyTcTBME BO3MOXHOCTU onpeaeneHns aktyanbHbix 3HadeHuin KB MockoBckowm Gupxu B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CTaBka, paccyuTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHON) Ha OCHOBE A0CTYyMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeniMBoi CTOMMOCTU. BbiIGoOp MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM N NpeaoCTaBdeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHus:, He NpeBbiwakwmMm 1 kaneHaapHein geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkoW N0 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
mMaraml17 Ha cpok 1 mecsu,.

CTtaBka, nony4yawLascss METOAOM NMHENHOW MHTEPNONsAUMM CTAaBOK MO aMEPUKAHCKMM rocyAapCTBEHHbIM obnura-

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

e B enpo:
[ns 3a40MmKkeHHOCTM CO CPOKOM A0 noralleHusl, He npeBbllaowmmM 1 KaneHgapHbin eHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[ns 3agomKeHHOCTN CO CPOKOM A0 MoralueHuns cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowym 90 kaneHaapHbIX
AHeW — MHTepnonsumMs CTaBkn Mexay 3HadyeHneM ctaBkv €STR 1 cTaBkol No obnuraumsim eBpo3oHbl ¢ periTuHrom AAA19 Ha
Cpok 3 mecsua.

CraBka, nony4yatowasacs MeToaoM fNMHEHOW MHTepnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmnm 90 kaneHaapHbIX QHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMnbo ee MHTEPNONAUMS, HaNnpUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Dopay
roe:
Dm - CpOK 0 noralleHnst MHCTPyMeHTa m B rogax (onpeaenseTcs C TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPoBeHb MPOLIEHTHbIX CTaBOK
6eckynoHHOM JOXOO4HOCTM MOAXOAALLMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIV U3BECTHO 3HAYEHNE KPMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiLLaoLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHue CTaBku onpeaensaeTcsa 0o 2 3HaKOB MOCMe 3ansiTon B NPOLEHTax 1 A0 4 3HaKoB B AOMSIX.

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pe3epBa Nnofg KpeauTHble YObITK Kk BanoBov 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHus CoR ycTaHOBMEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHMs HacTosALWEN METOAMKN ANA MOHUTOPUWHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexms senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000

«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAUTHOrO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHnsX.

HedhonT - HacTynneHue (BbisBNeHUE) cobbITUIA, NPUPaBHMBaEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3aene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpoBaHUsl CUTyaLMn Ha CPOKW, onpeaensiemMble OTAENbHO AN pa3Horo Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHS gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKasaHbl B . 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKa$I 3a4O0JIKEeHHOCTb — }J,e6VITOpCKaF| 3a]0JPKEeHHOCTb, OTBeYarLwada Kputepmam, ycta-

HOBMEHHbIM HacTosAwwmMK MNpasunamu onpegeneHns CHA ana npusHaHWsa 3a40MKEHHOCTN OnepaLioHHON.
Pasgen 1. CraHpapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux Mpasunax onpeaeneHns CHA, onckoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTnBoB 6e3 npm3HakoB obecLieHeHns, cnpaBeanmBas CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

NpVBEeAEeHHOWN CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3@ UCKIMIOYEHEM AEN03NTOB) pacCyMTbIBaeTCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

ro7ses (1= LGD + PD(Tn)) ,
20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, Ha4YMHasA c AaTbl onpeaeneHus
CYA;

1.1.3. P, - cyMma n-oro AeHeXXHOro noToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEeXHOro NOToKa, HAaYMHaA ¢ AaThbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3puckoBas ctaBka Ha cpoke T(n). N Nnpocpo4YeHHOWN YacTW 3aA0IMKEHHOCTU Ans Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxpeHvnem Ynpasnstowen KOMnaHMm He YCTaHOBIIEH MHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHnsa CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoyYeHHOI YacTu 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayectBe (Tn) npuHumaeTcsa 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YNpaBnsiiollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM KOHTpareHT B TeveHune T(n) aHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEeHUN, yCTaHOBMEH-
HbIX B pasgene 4 HacTosLero MpunoxeHns.

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

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

Ha BEeJIMYnNHY KpeaUTHOro pucka He OKpYrmAarTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 0o HacTynneHusa aedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmMyna 2, B KOTOPON Kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

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

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

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

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. Co6bITus, Beaylume kK 06ecueHeHunto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

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

YXyALweHne penTuHra, MPUCBOEHHOIO N0 MEeXAYHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3aJ0IPKEHHOCTU, He
yuYnTbIBAETCHA B Ka4eCTBe Npu3Haka obecLeHeHns B Criydae, ecnm oHn obycrnoBeHbl YXyALEeHNEM CTPaHOBOW OLIEHKW KOHTP-
areHTa.

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

2.2.1.3. Peskuin poct goxoaHocTu noboro JONroBOro MHCTPyMEHTa SMUTEHTA (3a nocriegHue 5 ToproBbix AHEN
npuv oTCyTCTBMM pocTa goxogHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHamnorMyHbIX obnuraunii SMMTEHTOB).

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

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTuBa B pesyrbTate (OUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa U OTCYTCTBME LiEH, pacCUYNTaHHbIX HabnaaeMbiMm NCToYHMKamMn nHpopmauum (B 7.4. HKO AO HP[L v nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, NCMONb3yeMblX B HacToswwmx MNpasunax onpegeneHns CHA).

2.2.1.6. Hanuune npuaHakoB HecocTosTENbHOCTM (6aHkpoTcTBa)20.

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



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

2.2.1.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT AOXOAHOCTU MO
nyGrnvyHOMy [ONry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT (3a MUCKMYEeHMeM CryvaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBaOT NpU3HakoB obecueHeHust). Ynpasns-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS onpeaensieT BMaHMe pocta AOX0AHOCTM No ny6nny-

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl Uy MHOro pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTu, yTpaTta unmn obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OOHUM U3 UCTOYHMKOB AoxoAa usuye-
CKOro nuua.

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

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOWEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLeHune cpoka ncnonHeHus 0693aTensCTB Ha MEHbLLLUNIA CPOK, YEM OonpeaeneHo YNpaBnsoLen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yecTaHoBMeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

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

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

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

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

21 TMoHATUE rpynMbl CBA3aHHbIX ML/KOMNAaHUKN BBOAMTCA MO aHanornum co ct. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®eaepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe AaTy.

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

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

2.5. MoOHUTOPUHI NpU3HaKoB ob6ecLieHEHUA

2.5.1. MoHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LIeHHbIX Bymar npoBoaAMUTCS Ha Kaxayto AaTy pacyeta CHA.

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

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

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTtosHUA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLEeHEeHHOW B CNeayoLmMX CriydYasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

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

2.6.1.2. [ns obecueHeHns 13-3a NOHMXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXEH, NMBOo CoXpaHeHUst pelTnHra co CTaburnbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM aMUTEHTa
— B CNny4yae BO3BpaLLeHVs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWUN,
KOTOpble 4O MOMeHTa obecLieHeHns ToproBanvck ¢ 6rnm3kum cnpegom K G-kpueon24).

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

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

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

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

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



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

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

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

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

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

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY NMPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n rUanyecknx nuu,.

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

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypusaumn B Nosib3y KOHTpareHTa — B Criy4ae NosfHoro noraleHus pe-
CTPYKTYPUPOBaHHON 3a0MKEHHOCTW (KpoMe cryyaeB, Korga OAHOBPEMEHHO C MoralleHMemM BO3HWMKaeT HOBas 3a[0rhKeH-
HOCTb) 1 0BCnYyXUBaHWA NPOYen 3aJ0MKEHHOCTN 6e3 pecTPyKTypu3aumnin n NpocpoYek, NPeBbILLALLNX CPOK, MO3BONSAOLLMA
OTHOCWTb 3a40MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralleHns pecTpPyKTypupoBaHHON 3a-
OOMKEHHOCTW.

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

2.6.34. [nsa 06s3aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecueHeHHbIMN 13-3a HapyLLUEHUS YCIOBWI 06CyXu-
BaHWs Mo ApyrMm o6si3aTtenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTYPUpPOBaHHOW MM NPOCPOYEHHOM 3a401-
XKEHHOCTU N 06CNYXMBaHMSA BCEM NPOYEN 3a0IMKEHHOCTM 06e3 HapyLLEeHWNA YCIOBUIA UNU PECTPYKTYPU3aumii B TeYEHNE BCETO

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

2.7. PacuyeT cnpaBegnvMBOM CTOMMOCTU aKTUBA C Yy4YeTOM MPU3HAKOB obecueHeHuA (Ao aedhonta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 06ecueHeHns onpeaensieTcsa no me-

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

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

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



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

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

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

KommnaHueu).

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

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

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

Cpok
TOB/3MUTEHTOB

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

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

5 pabouunx gHewn

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

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

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

HbI 4edoNT No ero HbIM obsaszatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKU aKTUBOB B 3TOM cly4yae yKa3aHbl B n.3.5.3.

26 ﬂ,aHHbIIZ CPOK UCNONb3yeTCA TOJIbKO B Clly4ae Hanudua COOOBLLIEHNI OT BMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX UL, O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNsI O ,D.erOJ'ITe ,D,ed)OJ'IT CHMTaeTCAa HaCcTynmBLLUMM CO OHA, crneayoulero 3a yctaHOBNeHHbIM CDOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



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

3.2.3.  OdwmumanbHoe onybnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

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

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

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

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

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

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

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

3.3.2. OdwmumanbHoe onybnukoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

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

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

3.3.5. TMony4yeHune cBegeHnii 06 o6baABNEHUN hU3nMYECKOro nNuua nponasLwwnM 6e3 BeCTU.

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

3.4. HedconT No pasnnMyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

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

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

3.4.3. B cnyyae HacTynneHus cobbITui, MPUpPaBHEHHbIX K AedonTy, KOHTPareHT cYUMTaeTCs HaxXoAsALWMUMCS B CO-
cTosAHUM AedonTa, BCe akTUBbI, OTHOCALLMECS K HEMY, CYMTaOTCA HAaXOASALWUMNCA B COCTOSAHUU AedornTa.

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

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

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



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

rpynnbl, K KOTOPOW OH NPUHALNEXMT).

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

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

3.5.2. B cny4ae, ecnuv KOHTPareHT HaxXo4MTCs B COCTOsIHUM GaHKpOTCTBA:

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

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

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

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

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

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

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

LieHHbIX Bymar 1 BO3MOXXHOCTSIMU MoralleHunsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAOB B pybnsx B COOT-

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

n.5.12 Hactoswero MpunoxeHus.

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

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



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

3.5.3.3. Obsa3atenbcTBa, B TOM YMCne MO BbiNnaTte KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HP[, oueHuBatoTca B obuem nopsgke, ycraHonenHom MNCYA MU®. C patebl, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To ob6a3aTtenbcTBa He ByayT noralleHbl B pe-
3ynbTate cobbITUN, ykadaHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxogAWMMUCA B COCTOSHUM aedonTta n LGD
no aTMm o653aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

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

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmnx cnyyvasx:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNUst 06CcnyXmMBaHUsi fonra no rpaduky.

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

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

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

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

1.1.8.

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

4, OT1anbl onpeaeneHus BepositTHocT AedonTa (PD) no 3ag0mKeHHOCTU KOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoaMMOCTUN OCYLLECTBAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSALWMM Pasaenom criyyasix ocyLLecTBNSAETCA 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

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



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

4.1.1.

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

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

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

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMYHBIX 4OCTYMHbIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne penTUHroB B cootBeTcTBUU ¢ lMpunoxeHnem [. Mpu 3TOM B criyyae Hanuunsi y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMU MEeXAYHAaPOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLUA PENTUHT U NO HEMY Yepe3 COMNoCTaBneHne PENTUHIOB B COOTBETCTBUU C [NpunoxeHvnem [] onpegenseTtcs Benu-
ynHa PD gns cpoka 1 roga.

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

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

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cnydvae
OTCYTCTBUS PENTMHIa OAHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6IMYHOro 4OCTYMHOro OT4YeTa Mo eXerogHoMy nccneaoBa-
HMIO KopnopaTuBHbIX AedonTos (Annual default study) c npumeHeHnem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (Manein n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criyyae, ecnv Ha AaTy OLEHKW YACIUTCA B eAMHOM peecTpe
cybBbeKToB Manoro u cpegHero npeanpuHuMmaTenscTsa30 nnm ecnu ero Bbipyyka coctaBnsieT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro u cpefHero npeanpuHMmMaTtenscTea u nHopmaumm o Benu-
YMHe rod0BON BbIPYYKM KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHoBaHWMM akcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHunst YnpansitoLen KomnaHuu.

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

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

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

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

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

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

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

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

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

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

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

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CPOK NPOCPOYKM,

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

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU AedOnTHON,

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

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

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

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiIBNieHbl NPU3HaKN 0GecLeHeHUs, UMeeTCsi OaHO-
BPEMEHHO HECKOJbKO 3af0ImKeHHOCTeN, To PD KOHTpareHTa NnpuHMMaeTCA paBHOW HaubornblueMy 3HaveHuto us PD,
paccynUTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 oGecLeHeHHbIX NPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEMYCS K AJaHHOMY 06513aTenbCTBY,

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

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

6aHKoB.



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

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

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoliBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEX-

HOro noTokKa:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH 4O MOMEHTa NepBoro noraileHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILIAeT BEPOATHOCTb AedonTa Anst HauXyALero perTuHroBoro rperga (Ca-C)%? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnu Hamxyawen
BEPOATHOCTU AedponTa As Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLUMX 33[40/MKEHHOCTb U3 COCTOSHUS OnepaLMoHHON);

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

B cnyyae, ecnu koppektupoBka PD Ha CPOK AeHeXHOro MoToKa He OCYLLEeCTBNSAeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

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

poATHOCTU AedbonTa No NoAxoay OLEHKU MHTEeHcUBHOCTH (Popmyna 4).

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

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

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

4.5. CooTBeTCTBME LWIKan PEeNTUHIOBbIX areHTCTB.

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

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

4.53. CoOTBETCTBNE PENTUMHIOB NEPECMATPUBAETCA B Cllyvyae W3MEHEHWUs PENTUHIOBbLIX LUKan PEeNTUHrOBbLIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U yYeTa AEeNCTBMA PEUTUHIOBbIX areHTCTB.

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



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

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

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

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

Ecnu nopyuntenem no 3aformKeHHOCTU (PM3NYECKOro N1La BbiCTyrnaeT PUANYECKoe L0, TO UCMONb3yeTcs
HauMeHblLEee 13 rofoBbIX 3Ha4YeHui nokasaTenen CoR gomkHuka u PD*LGD nopyunTens. MopyunTenbcTea (puanyeckux nuu,
He NPUHUMALOTCA B pacyerT.

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

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHram Yepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHMW Ans KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarbHbIX MYGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOIO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHALMEXHOCTLIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne peiT1HIoB, ANs KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYHKT NPUMEHSAETCS TOMNbKO B Crlyyae HEBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

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

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

5.4. [ns 3agormkeHHOCTWN, 06ecneyeHHON NopyYMTENbCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaleHNeM MCNonb3y-
etca LGD nopy4yutens, rapaHTa, KOHTpareHTa rno ornuyMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3a40IMKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTU oU3MYECKOro NnLa BbICTYNaEeT opuandeckoe
NnLO, TO UCMONb3YEeTCst HAUMEHbLUEE U3 FTOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka u PD*LGD nopy4yuTens (cm. n. 4.8.).
YKasaHHbI NOAXOA NMPUMEHSETCH A0 BO3HUKHOBEHUSA (haKTUYECKOM MPOCPOYKM UCTIONHEHUS 00A3aTeNbCTB KOHTPareHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



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

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

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

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

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

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

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

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

[nsi 3agomkeHHOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB Bbinnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun aedonTa KoHTpareHTa (MpU3HaHum KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABMSLLEA KOMMNaHWW, €CN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOAS U3 YCIOBWI A0roBopa.

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

discount — AMCKOHT, onpeaensieMblin B cregyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

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

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

o BXOAAWMX B MHAEKCHI akuuin ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akuuii ¢ cambiM 6M3kMM No ob6beMy cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoToMm;
O He BXOAsLWMX B UHAEKCbl akumi ctpaH O3CP — kak MakcMmanbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupke ¢ akumamu us nigekca MMBB;

34 Ans akumui - pUcK-napameTp Aa 3-T0 AManasoHa A/1s PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowwei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



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

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

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

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

e Ecnu ctpaxoBon KoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWS He BXOAUT B CMUCOK OA0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [MNpunoxeHun b, ANCKOHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

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

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

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

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

5.9. ObecneyveHune, HaxosLLeecs B 3arore U NpuHaanexalee KOHTpareHTy, Haxo4sweMycsl B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOJBKO MO OTYETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

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

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

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

KOHTpareHTa:

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



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

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

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

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

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MOCKOBCKON BUpXK;

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HakonyieHHOro KyrnoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKOB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB Nocre 3ansaTon B foNsAX. 3Ha4YeHus, onpeaeneHHble PeNTUHIOBLIMA

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

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

Hacmosiweli MemoJdukKoll.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUU ANs pacuyeTa cnpaBeAsIMBOA CTOMMOCTM C YYE€TOM KPeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHn3auui YnpaBnswllasa KOMNaHUA yYnTbIBaeT crieaytolmne nonoXeHus:

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

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

6.3. NMokasatenu Cost of Risk (CoR), ucnonb3syembie ansa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0KeH-
HOCTU (hU3nYecKux nuu,.

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

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

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

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

Tabnuua 1



Ilompedbumenvckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpEAUTHOTO MOPThes 1 2
BasnoBasi CTOMMOCTb KPEAUTOB, MIPA. PYO. 3 325.40 | 255.00
pe3epB 1noj] 00eCclieHeHHe KPEAUTOB, MIIpA. PYO. 89.80 | 54.90
CoR 2.70 | 21.53

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

Tabnuua 2
AKunuwgnoe kpedumosanue guzuueckux n1uy
Tun moprdens o0ecreyeHHbIH
CTaJIusl KPEAUTHOTO OPTQhEs 1 2
BanoBas ctTouMocTh KpeAUTOB, MIIPA. PYO. 10531.40 | 520.00
pe3epB noJ1 00eCIieHeHHe KPEAUTOB, MIIPA. PyO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K puandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neveHuns ncnonb3yetcss CoR, paccuntaHHbI MO HeobecneyeHHbIM NOpTdEnsiM KPeauToB Mo AaHHLIM OTHYETHOCTUM OaHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCPO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpe-
aensietcs B cootBeTcTBMM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKN CNPaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS COObITUS, BEAYLLEro K 00eCLEeHEHMIO.
7.

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

7.2. B cny4ae, ecnu B nepuos NpUMEHEHNsI OTYETa OLIEHLLMKA AN onpeaerneHnsi CnpaBeaiMBoi CTOMMOCTM BO3-
HUKaeT (BbiSIBNSAeTCH) coObiTMe, Beayliee kK obecLeHeHnto, To HEOOXOAMMO OCYLLLECTBUTL BHEMTAHOBYHO OLLEHKY aKTUBa OLEH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHUsSI NpU3HaKkoB obecleHeHus. [lata, No COCTOSHMIO Ha KOTOPY onpegensieTcs
HOBasi OLEeHKa, He AOMKkHa ObiTb paHee JaTbl BO3HWKHOBEHWUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus
cobbITus, BegyLlero k obecLeHeHnto, 1 40 AaTbl MPUMEHEHMS HOBOrO OTYETa OLEHLUUKa, YNpaBnsoLas KoMnaHus A0MmKHa
CKOPPEKTUPOBATL MOCNEAHIO M3BECTHYHO CpaBea IMBYI0 CTOMMOCTb, ONpeAerieHHYH0 Mo OTYETY OLEHLUMKA, COCTaBIIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METO0B KOPPEKTMPOBKM CNPaBeaMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.

MpunoxeHune A Kk NMpunoxexHuto 4.



CnUCcoK NCTOYHUKOB, ucnonb3yemMbiX AnA oueHKn KpeanTtHoro pucka.

1.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUM JOCTYNa K UCTOYHMKaM MHdopMaummn):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTuBHOW MHOpMaLLMu)

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

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

cant LleHtpansHoro baHka P® https://www.cbr.ru/;

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

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

eOViHbIN eaepanbHbIi peecTp CBeaeHUii 0 pakTax AesaTenbLHOCTU opuandeckmux nu, https://fedresurs.ru;

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

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefoctaBneHns OByxranTepckow (rogosown) otdeTHocTM Poccrtata - http://www.gks.ru/account-
ing_report;
rocyapCTBeHHbIVi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTyeTHocTw: https://bo.na-

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

B oTHOLIEHUN hU3nyeckmx nuu;

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

e[VHbIN peaepanbHbI peecTp cBeaeHunin o baHkpoTcTBe https://bankrot.fedresurs.ru

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

AOKYMEHTBI, MOMyYeHHble YNpaBnstoLwen KOMnaHuen, B OTHOLLEHUN U3NYECKOoro nuua


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

MpunoxeHune b k NMpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX A y4eTa CTpaXxoBKu npu pacuyete LGD

T-BaHk

BaHnk Pycckun CtangapT
BaHk XoymKpeaunt
NokobaHk

OTT1-6aHk

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

Bank BTB,
PandganseHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHve COOTBETCTBUSA YPOBHIO peMTUHra Yepe3 KpeAuTHbIN cnpen obnurauvmn

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLIEHKU:

1. OnpepensieTcs 4OXOOHOCTb K MOralleHnio No obnuraumsim AaHHOWM opraHu3auum cpokoM 6onee 1 roga u MeHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYOLLEN CPOYHOCTH.
Mpy Hannuum obnuraumin co CPOKOM MOralleHnss ToNMbKo MeHee 1 roda ANs pacyeTa KpeauTHOro crnpefda ucnonbsyrotes 3
(Tpwn) obnurauun Apyrnx SMUTEHTOB, MMEIOLLUX KaK Bnnskmne no Cpoky 1 AOXOAHOCTM obnuraumm, Tak u obnurauum co CpPoKom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 05 yesnel pacyema kpedumHoz2o crnpeda, npedocmas-
naemcs Ynpaensiouieli komnaHuel e crneyuanu3upoeaHHbIl derno3umapuli He No3o0Hee paboyez0 OHsl, criedyroue2o
3a damoli, o cocMosiHUl0 Ha Komopyro onpedesisiemcsi crpaseednueasl CMOUMOCMbL aKmuea e coomeemcmeuu ¢

Hacmosiujeli MemodJdukod.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kauecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeaHuii KpeanTHbIN cnped obnuraumin ¢ G-curve B CpaBHEHWUW C KpeauT-
HbIM CMPEAOM yKa3aHHbIX HUXKe MHAEKCOB. KpeauTHbIN cnpes paccyuTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbLIo K noralle-

HUI0 oBnuraumm Ha cpok ee aropauum u G-curve Ha 3TOT CPOK. B ykasaHHbIX LIeNAX UCMOoNb3yTCA CEAyoLmMe UHOEKCHI:

B ykasaHHbIX Liensix UCnosb3yloTcs crieyowme UHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pevTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

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

ApxumB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

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

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBEHb PerUTMHra UCMonb30BaTh NPy onpeaeneHn BepoaTHO-

cTn gedhonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauun



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

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

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peNTUHIOBLIM KaTeropusM HaunoHanbHON poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TypHOro coHaHCMpOBaHMsA») B cOCTaBe NyGNMYHOro akTyanbHOro otyeta 06 UCTopnyeckux AaHHbIX 06 ypoBHSAX AedonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbIxX peIZTI/IHFOBbIX LiKan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccUncKknx KoMnNaHUm

Kop otpacnu no OKB3[4
CteneHb pucka PD

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

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

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

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

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

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

[Ona MHOCTpaHHbLIX KOMNAaHWUA
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X035ACTBO 1 BCrioMoraTenbHasl TpaHcnopTHas AenTenbHOCTb 0,1049
WHBecTnumMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMYECKUX U3OENUIA, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
MpepnocTaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
MponseoacTeBo MaLnH M o6opyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEATUHIOB Pa3fIUYHbIX PEUTUHIOBbLIX areHTCTB.

36 Ecau 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

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



AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA» Moody's | s&P | Fitch
HauwnoHnanbHag wkana gnsa Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu sz, B =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, i i i
(RU) rUB- B- ru B-Jru] Ca-C CCC-C | ccc-C
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| n Hmxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-©
D(RU) ruD D Djru| D D D




MNPUNOXEHWUE 5

NMopsaok onpeaneneHust cnpaBea/IMBoOii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

BbiGop crnoco6a oLeHKM cnpaBeAnyBoi CTOMMOCTY LieHHbIX Bymar (B TOM YMcne LieHHbIX BymMar 0HOro 1 TOro e Bbl-
rnycka) onpeaensieTcs HanmyuMem akTuYecko BO3MOXHOCTY pacrnopskaTbCsi LLeHHbIMU Bymaramu (LeHHo Gymaroit) B ycro-
BUSIX HEAPYXECTBEHHbIX AEWCTBUIA, NpeanpUHUMaeEMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCYyAapcTB, MeXayHapOLHbIX OpraHu3a-

LA, MHOCTPaHHbLIX (OMHAHCOBBLIX OpraHM3auuin,

MeXOyHapOoAHbIX PacyYETHO-KIMMPUHIOBLIX LeHTpoB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHkuHry, 1. JllokcemBypr, B TOM YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYUTENbHbLIX Mep B OTHO-
weHun Poccuiickon ®enepauimmn, pocCUnCKMX topuandecknx nuu 1 rpaxaaH Poccuiickon ®egepauun.

XpaHeHue yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEPUI OrpaHUYEHUS] PacoPsPKEHNA

LeHHbIMK Bymaramm

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX UHAHCOBbLIX OpraHu-
3aLM N MHOCTPaHHbIX rOCyaapcTB

MHocTpaHHble akuun, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMm MexayHa-
POAHbIX KOMMAaHWI

1 YPOBEHb cnpaBseannBon CTOMMOCTHU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK JOCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.I'IpmnomeHme 4)

[ins onpepgeneHns cnpaBennmMBoi CTOMMOCTU UCMONb3YIOTCS cneaytowye LieHbl
MoCKOBCKOWM 6MpXK (ecnm oHa NpU3HaHa aKTUBHbBIM PbIHKOM), Bbl-
OpaHHble B cniegytowem nopsake (yobiBaHus npuopuTeTa):

e  CpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBoOW ceccun
poccuiickor bupxm Ha gaTty onpegeneHns CHA;

®  PblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON
O6upxun Ha gaty onpegenexuns CYA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMITEHHOrO KYMOHHOro Joxoaa Ha gaTy onpegenenns CHA.

Ecnu Ha paty onpepenexHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANS
onpefeneHusi cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpMMEeHsIITCS Moaenum
OLIEHKMN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Crydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCroBnNeHoO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4vae Ha gaty onpegenexHusa CHA gonycTuMo MCMonb30BaTh LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUpXU.

[ns onpeneneHus cnpaBeanmBoi CTOMMOCTM UCMOSb3Y-
eTcs LueHa 3akpbiTus MOCKOBCKOM 6upxun (ecnu

OHa MNpu3HaHa aKTUBHbLIM PbIHKOM), Ha gary
onpegenenns CYA npu ycrnosuu noaTBepXAeHus ee
KOPPEKTHOCTH.

LleHa 3akpblTus npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBEH HyrI0.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, A8 ONpeAeneHns cnpaBeanveon
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneMm cryyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
0b6ycnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexnuns CHA gonyctnmo
NCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM MeTOAUKaM MO3Xe
01.12.2017, onpegenenHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsia MHAMKaTMBHAs LieHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM
OaHHbIM, OTHOCSILLMMCS K 1 1nn 2 ypoBH0)(No y6bIBaHUIO)), packpbiBaemasi WH-
dopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon mH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4vyae OTCYTCTBMA pacCYeTHbIX LeH, pacKpbiBaeMbIX yKa3daHHbIMWU Bbllle UC-
TOYHUKaMU VIHC*)OpMaU.I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, Nno nToram TOpros

Mogenb oueHKn, OCHOBaHHas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi ueHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oywmar, obpatuatowmxcsa Ha MockoBckor Gupxe.



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

Ha KOTOPbIX onpeaenarTcda pacyHeTHble UeHbl, And uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCH LeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4. Takon noaxon MCronb3yeTcs B OTCYTCTBME coOblI-
TWUI, KOTOPbIE MOIN CYLLECTBEHHO MOBMUATH Ha 3HAYeHMEe pacyeTHOM LeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVHUPOBAaHHLIX B PyGNAX U He ABNSAIOWMXCA eBpoobnu-
raumsamu, ucnone3yeTtcs Tak xe:
4) ueHa, onpegeneHHasa No MOAENV OLEHKM NS LeHHbIX Bymar, HOMMHMPOBaH-
HbIX B pybnisix, B cootBeTCTBMN C [NpunoxeHnem 3 (Mogenb OLEHKN NCnonb3yeT
MCXOAHblE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHust obnuraumm K peMTUHIoBON
rpynne |, Il nunwm Il

3 YPOBEHb cnpaseannBon CTOMMOCTU

1) ueHa, paccuutanHHaa HKO AO HP[] no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenerHas no metognke RUDIP RUS (no McxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapogHon MHOPMaUMOHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLUK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpeaenexHns cnpa-
BEAIMBON CTOMMOCTV aKTMBOB UCMOMb3yeTCs LeHa, paccyMTaHHas no utoram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATb HA 3HAYeHWe pacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIXx Bymar, HOMUHUPOBAHHLIX B POCCUMCKUX PYyBnsx n He saBnsio-
LmMxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHMPOBaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOOHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECeHUs
obnurauum Kk IV peTuHroBow rpynne)

4) uyeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/nog-
TBEPXKOAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX MPOd. y4acTHUKaMUN pbiHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HWK (B TOM Ymncre o crnocobHOCTN peannsoBaTh akTMB TakuM Nnuuam), B TeyeHne
CpOKa, YCTaHOBMIEHHOr0 Mpod. YYaCTHUKOM AN BO3MOXHOMO COBEpLUEHUS
cAenku Mo npepocTaBrieHHOW KoTupoBke. Npu atom cBefeHus o Habnodae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKaX AOHKHbI OBHOBNSATLCH HE pexe, YeM Ha Kax-
ayto paty onpegenenns CHA. B Tom cny4ae, ecnu HanpasrneHHas nHpopmaums
nnbo cornawieHune, perynmpyroLlee OTHOLLEHNS CTOPOH, HE COAEPXKMT yKa3aHus
Ha CpOK, B T€YEHME KOTOPOro Mpod. y4aCTHWK roTOB COBEPLUMTb CAENKY MO
npeAoCTaBeHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET MCMOoNb30BaThCs ANA
Lenen onpeaeneHns cnpaBefnuBoi CTOMMOCTU LieHHON Gymaru TonbKo Mo co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHUMKM OTYETa OLIEHLLUKA, COOTBET-
CTBYIOLLErO 3aKoHoAaTeNbHbIM TPe6OBaHNAM B OTHOLLEHMMW OLEHKM UMYLLIECTBA
MA®, nnbo 0 (Honb) (oueHKa No HyMNeBOW CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX 06nUraunii, He CBSA3aHHbIX C POCCUMNCKUMU HOPUOANYECKUMU NULLAMU,
OOMrOBbIX LEHHbIX Bymar mMexayHapoaHbIX (OUHAHCOBbLIX OpraHu3auuii U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTW OCYLLIECTBUTL
HaZEeXHYI0 OLEeHKY akTuBa B cooTBeTCcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/nogTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBneHHbIX Npod. yHacTHUKaMM pbiHKa LieHHbIX Gymar,
Ha OCHOBaHMU MOTUBMPOBAHHOIO CyXAeHWUst Ynpasnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM Nmuam), B TeYeHMe CpoKa, yCTaHOBIEH-
HOro Npod. y4aCTHMKOM AN BO3MOXHOrO COBEPLUEHUS
cOenku No NpegocTaBrneHHon KoTuposke. [pu aTom cee-
aeHva o Habniogaembix/noarBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxayl aaty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBneHHasa nHdopmaumsa nmbo
cornaileHue, perynmpyoLlee oTHOLLEHUS CTOPOH, He Co-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOToporo npod.
YYaCTHUK FOTOB COBEPLUNTbL CAENKY MO NpefoCTaBneHHON
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMOoNb30BaTbCs
ONns uenew onpegenexHvs cnpaseaimBor CTOMMOCTU LiEH-
HOM Bymaru TOMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLUEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTV pacrnopsikaTbCsl akTUBOM U Hannynst o6CTosATENbCTB,
CBUAETENBCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZIeXXHYI0 OLIEeHKY aKkTuBa B cooTBeTCTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO

HPL

MecTo xpaHeHus1, Kak KpUTEPUIn OrpaHNYEHNs PacnopsHKEHNS

LeHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymaru MexayHapoaHbIX (PUHAHCOBBLIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akuun, MHocTpaHHble nan (ETF), nHocTpaH-
Hble Aeno3uTapHble Pacrnucku, akLMn MexayHapoaHbIX KOM-
naHum

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl MICNOMNb3YTCA TOMbKO NPW HAaNU4MM OCTyna 1 BO3MOXHOCTU COBepLUaTh CAENKM Ha Taknx bupxax (cm.MpunoxeHne 2)

[ns onpepenexHnsa cnpaBeanmMBoi CTOMMOCTU MUCMOMb3YTCA criegyowmne LeHbl
OCHOBHOrO pbIHKa (M3 YnCna akTMBHBIX POCCUICKMX BUpX 3a nckntoveHnem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegyowem nopsake (ybbisaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxu Ha gaty onpegeneHns CHA;

®  PblHOYHAsA LieHa (2) Ha MOMEHT OKOHYaHWS TOProBOl CECCUM POCCUINCKON
O6upxun Ha gaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LiEHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoaa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymarv NpuMEeHsITCS Moaenuv
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Criydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LleH 0OYCMNOBNEHO HETOProBbLIM JHEM OCHOBHOIO pbiHKa. B
3TOM cny4vae Ha gaty onpegenernusa CHA gonycTMMo MCMonb3oBaTh LEHbl MO-
crnefHero ToproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOIO PblHKa (M3 YMCna akTUBHBLIX
WHOCTPaHHBbIX U poccunckmx Bupx 3a ucknodeHnem Moc-
KoBckom 6upxun), Ha gaty onpegeneHns CHA npu ycnosuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTN.

LleHa 3akpblTVs Npu3HaeTCss KOPPEKTHOMN, €Crn pacKpbIThbl
OaHHble 06 06beme TOproe 3a AeHb U 06bEM TOProB He pa-
BEH HyII0.

Ecnu Ha paTy onpegenexna CHA oTCyTCTBYIOT LiEHbI OC-
HOBHOTO pbIHKA, AN onpeAeneHns crnpaBeannBon CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsItoTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX OyMar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cny4yae Ha paty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro AHA OCHOBHOWM BUpXN.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

1) HaekcHas ueHa, onpeaeneHHast no metoanke RUDIP (no ucxogHbiM gaH-

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCSILLMMCS K 1 UnK 2 YPOBHIO), packpbiBaeMasi MH(OPMaLMOHHO-aHa- | ckoi ueHbl (Mogens CAPM) - TONbKo AN LeHHbIX Bymar, 06-

nutnyecknum npoayktom RuData Price MexayHapoaHon MHGOPMaUMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHavkaTMBHas LeHa, onpegeneHHas no metoguke «Cbonds Estimation»»,
packpbiBaemasi rpynnom KOMMaHumn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B criyyae oTCyTCTBMSA pacyeTHbIX LieH, PACKpPbIBaeMbIX YKa3aHHbIMW BbILLE NC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, NO TOraMm TOPros
Ha KOTOpbIX ONPeAensaioTCs pacyeTHbIe LieHbl, ANS Lener onpeaeneHns cnpa-
BEeANIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCH LieHa, paccynTaHHas no uroram
nocregHero ToproBoro AHA. Takol noaxon NUcnonb3yeTcs B OTCYyTCTBME COObI-
TUIA, KOTOPbIE MOY CYLLECTBEHHO NOBMMATL HA 3HAYEHNe pac4YeTHOM LieHbl B
HETOProBbIA AEHb.

*Bblweyka3aHHble LieHbl MPUMEHSIIOTCA NMPU Hanu4Mmn akTN4eCKom BO3MOXHO-
CTV pacnopsXaTbCs LieHHOW BymMaroi C y4yeTOM OpraHM3oBaHHOW LIEMOYKU
(cxembl) xpaHeHus

paLlarLmxca Ha poccuinckmx (3a uckntovennem MNMAO Moc-
KOBCKas bmpxka) 1 MHOCTPaHHbIX (POHAOBBLIX BUpXax

3 ypoBeHb crnpaBeanvMBom CT

ONMOCTU

1) wHAekcHasd ueHa, onpegeneHHasa no metoanke RUDIP (no ncxoaHbim

1) ueHa (cToMmoOCTb) onpegeneHHas C WCMNOMb30BaHWEM

OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi UHdopmauu-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBMEH-
HbIX MPOd. y4aCTHMKaMM pbiHKa LEHHbIX Bymar, Ha OCHOBaHWUK
MOTMBVMPOBAHHOTO CyXXAEHWUS YNpaBnsioLleln KoMnaHum (B TOM
yncrie o0 cnocobHOCTM peanu3oBaTb akTUB TakMM fvuam), B
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B cny4yae oTCyTCTBUS pacyeTHOM LieHbl, pacKpbiBaEMOWN YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALMK, B CBA3WN C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensitoTcs pacyeTHbIE LIEHbI, ANS Lener onpeaeneHns cnpa-
BEMMBON CTOMMOCTU aKTMBOB MCMONb3YEeTCs LiEeHa, paccynTaHHas no utoram
nocregHero ToproBoro AHsi. Takon noaxon Ucnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AeHb.

*Bbllleyka3aHHas LieHa NPUMEHSIeTCs Npu Hanuyimm pakTMyeckon BO3MOXHO-
CTW pacnopsikaTbCsi LeHHOW Gymaroi ¢ y4yeToM OpraHM3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCnonb3oBaHNeM Habnwogaembix/noa-
TBEPXXAaeMbIX KOTUPOBOK, NPeAoCTaBMNEHHbIX NPOd. yHaCTHNUKAMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXXAeHWs YnpasnsioLen komna-
HUK (B TOM YMCre 0 CNOCOOHOCTU peann3oBaTh akTUB TakMM NiLam), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod. YYaCTHUKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npegocTaBrieHHON KOTUpOoBKe. Mpu 3ToM cBefeHust 0 Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBNATLCSA €XXEMECSIYHO Ha Mo-
cnegHui pabouunii AeHb KaneHgapHoro mecsua. B Tom cnyvae, ecnv Hanpas-
neHHas MHdopmauust NMbo cornalleHne, perynmpyroLLee OTHOLLEHUS CTOPOH,
HE COLEPXUT yKasaHusl Ha CpPOK, B TEYEHME KOTOPOro npod. y4aCTHUK roToB
COBEpLUNTb COENKY No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT UCNoMb30BaTbCs AN LUenen onpeaeneHnsi cnpaBeanmBoin CTOMMOCTU LiEH-
HOW BymMaru TOMnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTommocTb) onpefeneHHas Ha OCHOBaHWKM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLIEr0o 3aKoHodaTeNbHbIM TpeboBaHMAM B OTHOLLEHUM OLIEHKN NMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoaATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psPKaTbCA aKTMBOM WM HanMunsi 06CTOSTENbCTB, CBUAETENLCTBYHOLMX O HEBO3-
MOXHOCTW OCYLLECTBUTb HaAEXHYH OLeHKy akTuea B cooTBeTcTBuu ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTtensHocTn" oT 29.07.1998 roga).

TeYeHne cpoka, YCTaHOBINEHHOIO NPOd. Y4aCTHUKOM Ansi BO3-
MOXXHOTO COBEpPLUEHUSI COAENKN MO NpPefoCTaBlEHHOW KOTU-
poBke. Mpu aTOM cBedeHuss o HabnogaemMbix/noaTeepxaae-
MbIX KOTMPOBKaX AOMKHbl OOHOBMSATLCS HE PeXe, YEM Ha Kax-
ayto paty onpegenenns CYHA. B tom cnyvae, ecnu Hanpas-
neHHas nHpopmauusa nubo cornalueHune, perynupyroLiee oT-
HOLLEHWS1 CTOPOH, HE COAEPXKUT yKa3aHusi Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY MO Npeao-
CTaBNEeHHON KOTUPOBKE, TO Takasd KOTUPOBKA MOXET MUCMOIb-
30BaTbCA A1 Lenen onpeaeneHms cnpaBeaiMBoin CTOMMOCTH
LileHHOW GyMaru TOMnbKO MO COCTOSHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3aKoHoAaTenbHbIM TpeboBa-
HUAM B OTHOLWEeHUW oueHkun nmyectea MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPKAEHUSI HEBO3MOXHOCTU pPacnopsiKaTbCsi
aKTMBOM M Hanuumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUMN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pesaTtenbHocTn" oT 29.07.1998 roga)




Ynpasnamouwas koMnanms Tenedon +7 (495) 258 05 34

[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnyyae, ecnu LeHHble ByMaru orpaHUYeHbl B pacnopsikeHUn B CBA3U C XpaHEeHMEM B POCCUNCKUX Aeno3uTapusx
(kpome HKO AO HP[), B OTHOLLEHWW KOTOPbIX BBEEHbI OrpaHUuYMUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLWMX HeOpYKeCTBEeHHble OeiiCTBMS B OTHOLEHUM Poccuiickort ®eaepaumnm n pocCUCKUX OpUONYECKUX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSILLIEM MeCTe XpaHeHUs (Lernoyke XpaHeHus), To crpaseasniMBasi CTou-
MOCTb Takux LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CleayHoLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpefernieHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4acTHMKaAMM pPbiHKA LiEeHHbIX Oymar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
JeHnsa YnpaBngawwen koMmnaHum (B TOM Yucrie o CnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHne cpoka, yCTaHOBNEHHOIO NPOd. y4aCTHMKOM A1 BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. NMpu aToM cBegeHus o HabnogaembIx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexuss CHA. B Tom cnyyae, ecnv HanpaBreHHasa
nHdopmMauma Nnbo cornalleHvne, perynupyoLiee OTHOLIEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpeaoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseanmBoil CTOMMOCTU LleHHOM
Oymaru ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoA4aTe b-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlecTea MNP, nnbo 0 (Homb) (B criyvae NoATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnageTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYI0 OLIEHKY akTMBa B cooTBeTcTBuM ¢ PeagepanbHbiM 3akoHom N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyvae, ecnv LeHHble Bymary orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrPaHNYUTESNBHbIE MepbI (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMA B OTHOLEHUMU Poccuickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS, TO CripaBea-
NMBasi CTOUMOCTb TakMX LeHHbIX Bymar onpefensaTcs aHanormiyHo MeToAam OLEHKM, NpeayCMOTPEHHbIM Ans Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

B cnydae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHMEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTeNbHblE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, Ocy-
LLECTBAAIOWMNX HeApY>XeCTBEHHble OeNCTBUA B OTHOLIeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpyY 9TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWs MHOCTPaHHbIX Aerno3uTapues,
3aperncTpmMpoBaHHbIX U (MNN) HAXOAALWMXCH HA TEPPUTOPUIN MHOCTPAHHbBIX FOCYAApCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE AeVCTBMSA B OTHOLweEeHUN Poccuiickon ®egepaummn, pOCCUNCKUX IOPMANYECKMX NAL, TO CnpaBeanvBeas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeToaaM OLEHKW, NpedyCMOTPEHHbIM ANA XpaHEeHUst
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiwem MNMpunoxeHun.

CnpaBeanueas CTOMUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMM OTYeTa OLEHLUMKA LOIKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUN BNajenbLa LeHHbIX Bymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BnagenbLa LeHHbIX bymar, coctanaowmnx umyiectso MNMAN®, n (unu) mecTo xpaHeHUs! oLeHMBaEMbIX LEHHbIX Oymar.
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MPUNOXEHWE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTbI

Buabl akTuBoB

MpousBogHble huHaHCOBbLIE UHCTPYMeHTbI (MPU):
—  Bupxesble MNMoUY;
—  BHebupxeBble npon3sogHble (OUHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HactosAwwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHns HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHns o npeao-
CTaBneHnu onuMoHa Ha 3akr4eHne Jorosopa (ONUUOH Ha 3akntoyeHe orosopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 K PO, 1 onuuoHHbIE AOrOBOPbI, 3aKITHOYEHHbIE B
cooTBeTCTBUM C cTaTbel 429.3 K PP, B ToM Yncne npeaMeToM KOTOPbIX SABMAIOTCS 4ONU B
YCTaBHbIX KanuTanax Xxo3sncTBeHHbIX 0OLLEeCTB, 3aperMcTpUpOBaHHbIX B OpraHe, OCyLLECTB-
NSOLWEM rocyapCTBEHHYIO PErNCTpaUmMio IpUaNYECcKUxX vy, B Nopsake, yCTaHOBIEHHOM
deaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaLummn opuanyecknx nuu, n (unu) npasa
y4acTus B YCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEpPYECKMX OpraH13auni.

Kputepuun npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHns B COOTBETCTBUN C OTHETOM Bpokepa nnu Gupxu.

Ona BMoOW.
BIM®W (Bknovasa cnyyau, korga BCTPOEHHBIN BITOU MOXHO OoTAENWUTH OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
—  4NdA ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKrioyYeHne JoroBopa) — B AaTy 3aknto-
YeHus, Korga Bnagenew, onumMoHa 1nm BbinycKatolee ero nmuo CTaHOBUTCS CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NMN® cTtaHoBuTCH CTO-
poHow no BMoW.

Mpw aTom B cnyyae, ecnv B COOTBETCTBUM C YCNOBUSIMU OMNLMOHHOMO J0roBopa (OnuMoHa Ha
3akoYeHe JOroBopa) peanusaums npasa OL4HOW CTOPOHbI 3aKMOYMTbL AOroBOP (aKLenT)
unu npasa TpeboBaTb OAHON CTOPOHON B YCTAHOBIEHHbIV JOFOBOPOM CPOK OT APYroW CTo-
POHbI COBEPLUEHNS NPEAYCMOTPEHHbIX OMLMOHHLIM AOrOBOPOM (OMLUMOHOM Ha 3akmoyveHne
AoroBopa) AevcTeuii obycrnosneHa HacTynneHmeM obCcToaTensCTB, COObITUIM UMK BbIMOSIHE-
HMEM YCIOBMI (32 MCKIOYEHMEM HaCTYMneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnatleHnem), BKIoYas, HO He orpaHu-
ynBasch (ganee — obycnosnusatoLmne cobbITUS):

—  MornyyeHvem cornacui/paspelleHnii rocyaapCTBEHHbIX, PermoHanbHbIX, MyHULM-
nanbHbIX Y UHBIX OPraHoOB BNacTu, PerynypyroLmx OpraHos;

—  BOCTWKeHueM nMbo He OOCTWKeHNeM onpeferneHHbIX (MHAHCOBBLIX MokasaTenen
unm UHaAHCOBOIo COCTOSIHMSA (B TOM Yncre obLwecTBOM, akLMn Unv 4ONu KOTOporo
ABNATCA NPEAMETOM CAENKW, @ TaKkke CTOPOHaMW CAENKHN);

—  ncnornHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpeaenieHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  BOCTWKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHamu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMW, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpPa;

—  MPVHSATAEM KOpPMopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHre o pacrnpegeneHnn npubsinu n 1.4.);

—  3aKkNioYeHMeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeauToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AEeNCTBMIN, COBbITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLETO OMLMOHA Ha 3aKroYveHvne Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBUCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTEnNbHO KOTOPbIX HEU3BECTHO, HAaCTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcs ¢ gatbl HACTYNNeHUs (BbIMOMTHEHWS) COOTBETCTBYHOLLMX 0BCTOS-
TEeNbCTB, COOLITUIA UNWN YCINOBUIA.

OcobGble ycrnoBus nepexoaHoro nepuoaa.

Ecnv go gatbl Hayana npumeHeHus Mpasun onpepenenns CHA ¢ BHECEHHBIMU N3MEHEHN-
SIMU 1 JONOJSTHEHUSAMMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenuss CHA B cooTtBeT-
ctBue CtaHgapty HAY®OP nopsigka onpefeneHus CTOMMOCTU YACTbIX aKTUBOB MaeBoro MH-
BECTULIMOHHOro hOHAA M CTOMMOCTU MHBECTULIMOHHOIO nasi (B pea. yT8. CoOBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMnaHUs He OocyLlecTBnsana npusHaHue gen-
cteytomx BINOU B cooTBETCTBMM C UHBIMU paHee AEUCTBYIOWLMMU KpUTEPUSMU NPU3HAHUS,
TO YnpaenswLwlasi KoMnaHus npogorpkaeT He npusHaBaTb Takve BIOU go HactynneHus
Hanbonee paHHero 13 coobITUIA:

AkumMoHepHoe 06LLecTBO «Ynpasnstowas komnaHus «MNepeas»
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., A. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

88



—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusaroLLmMx CO6bITUI (B Cryyae nx Hanuunsa B JOroBope).

B npotuBHOM cny4ae YnpaenswLwasa KoMnaHnsa coCTaBnsieT MOTUBMPOBAHHOE CYXKAEeHUE O
Ha4ane npm3HaHua C N3rnoxXeHnem CoOOTBETCTBYHLLMX apryMeHTOB.

B cnyyae 3akntoyeHns ONONHUTENBHOMO CornalleHuns, 3a UCKIMYeHNEeM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM MO NPUYMHE peopraHM3aumMn CTOPOHbLI CAEMNKN, YNPaBnsaoLwas KoMnaHus
ocylecTensieT npusHaHve BIPU no kputepmam npusHaHUs, yCTaHOBNEHHLIM B HACTOSALLEM
MpunoxeHWKn, KaKk HOBOW CAENKM.

Kputepun npekpaue- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHUE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoveHne opceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteuveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B JaTy UCTeYeHMs cpoka 3asiBreHus akuenta (TpeboBaHusi COBEPLUUTL OCHOBHYHO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENBCTB B CBSA3U C 3aKIOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLleHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 0683aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU Y UHBIMW OpraHaMu BNacTu, perynypyrowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHue (BO3HWMKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHne BIN®OU moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHUMN MOTUBUPOBAHHOIO CYXXAEHWNS YNpaBnsioLwen KoMnaHmuu;

— B Crnyyae HacTynneHus (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCnonHeHuto BIOW.

Ocob6ble ycnoBusi nepexogHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
SIMU 1 SONONTHEHUSAMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenuss CHA B cooTtBeT-
crteue Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTN MHBECTULIMOHHOTO nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npyu3HaBana gencTeytowive BIMoU s
COOTBETCTBUM C UHLIMW paHee AENCTBYIOLLMMUN KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMNaHusa npodosrkaeT npuaHasaTb Takue BINPU go HacTynneHuss ocHoBaHWIA npekpalle-
HUS NMPU3HaHUA, NPeayCMOTPEHHbIX B HacTtodawem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLlas KoMnaHus COCTaBnaeT MOTMBMPOBAHHOE CyXAEeHME O NPeKpaLleHnn NpuaHa-
Hus BMNOU ¢ nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

OcobOble ycnoBus B | Ecniv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akmnioyYeHue JoroBopa) 3aKIiOYeH C KOHTP-
OTHOLUEHUW MPU3HA- | areHTOM B OTHOLUEHWM NpuobpeTeHns B COCTaB aKkTMBOB MMYLLECTBa, KOTopoe Obino npo-
HUS ONLMOHHBIX AOFO- | 4aHO 3TOMY XXe KOHTpareHTy, 1 npeAcTaBnseT cobol No 9KOHOMUYECKOMY CMbICIy 0BpaTHYt0
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B 6yayLiem (4orosop onHaHCMPOBaHUS), TO NPU3HaHWE nepeaaHHoro
nyT Ha 3aKkniYeHue | no JoroBopy Kynnu-npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUSI OMUMOHHOIO AOroBOpa NyT (ONUMOHA NyT Ha 3akntoveHne gorosopa) cornacHo lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMmyLlecTsa NpouU3BOAUTCS B COOTBETCTBUM C
BpPeMeHHO € AoroBo- | [MpaBvnamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWs MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 0653aTENLCTB MO NepBOHAYanbHOMY LOFOBOPY
WecTBa, COCTaBMsiiO- | Kynnu-nNpofaxu, OOHOBPEMEHHO C 3aKroYeHneM OMLMOHHOro AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3aknioveHne J0roBopa) oTpaxaeTcs oba3aTensCTBO NO onnaTte 3TOro MMYLLECTBa Co-
rmacHo YCNoBMsIM OMLMOHHOMO AoroBopa MyT (OnuuoHa NyT Ha 3aknyeHue Jorosopa).

B cnyyae Hannuusi ocHoBaHWI nonarate, YTO Nepedaya MMyLlecTsa (akTmea) No AOroBopy
Kynnu-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOrO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpyBeAeT K nepeaaye BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWE NepefaHHOro UMyLLIECTBA (aKTUB) AOJIKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NMPU3HaHWS, YCTaHOBMEH-
HbiMu MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLEro Buaa uMyLLecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (akT1ea) 1 ONUMOHHBIA JOTOBOP MYT (ONUMOH MyT Ha
3akIoyeHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexduns CHA. Ynpasnsiowas KomnaHus B 4aTy OAHOBPEMEHHOIO
3aKI0YEeHMSA 4OroBopa Kynnu-npoaaxu nMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHLIX C NepefaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOW.

MOCTb y
CnpaBenvBoi CTOMMOCTbIO BGUPXEBOro NPOM3BOAHOTO (PUHAHCOBOrO UHCTPYMEHTA SIB-Nsi-

€TCA ero nocnegHAaa pacyeTHaa LueHa (TeopequeCKaﬂ ueHa), onpepnenaemas 6Mp-)Kel7I, Ha
KOTOpOW ObIn 3aknoYeH COOTBETCTBYIOLLMIA KOHTPAKT.

B crnyyae, ecrnv GUpKeBO KOHTPaKT SIBNSETCH MapXXUpyeMbIM, U yNpaBnsioLLei KoMna-HUen
0.Y. NMN® oTpaxkeHa febutopckas v (Mnn) KpeauTopckas 3aa0/MKEHHOCTb Mo pac-4yeTam no
BapuaLMOHHOW Mapxe Ha AaTy OLeHKW, cnpaBeannBasi CTOMMOCTb GUPXKEBOro NpousBos-
HOro (OMHaHCOBOIO MHCTPYMEHTa paBHa HyIto.

B cnyyae, ecnun GupxeBoW KOHTPaKT SBMASETCS MapXvpyemblM, U Ha AaTy OLEHKM He 3a-
BEpLLEHbI pacyeTbl NO BapMaLMOHHOW Mapxe, B cocTaBe umyllectsa MNP otpaxaeTcs ae-
6utopckas u (nu) KpeanTopckas 3aA0MKEHHOCTL MO pacyeTaM no BapuaLMOHHOW Mapxe.

B oTcytcTBue npusHakoB obecleHeHus aebuTopckas 3a40fMKEHHOCTb MO BapuauMOHHOW
Mapxxe OMpXeBbIX NPOMU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB MPU3HAETCA OnepaLoH-HON
B TEYEHWe CpoKa, yCTaHOBIIEHHOMO MPaBuiaMm KNMpUHra Ans 3aBepLUeHUst pac4eToB Mo Ba-
pvauMoOHHON MapXe, 1 oLeHuBaeTcs B hakTuyeckon cymme TpeboBaHuii Ha AaTty onpege-
nenuns CYA. B crniyyae BO3HUMKHOBEHMWS NPU3HAKOB 00eCLEeHEeHNS UM NCTEYEHNS CpoKa npu-
3HaHNs 0ebnUTopCKOWN 3a40MMKEHHOCTM NO pacyeTam MO BapvaLMOHHON Mapxe B KavyecTBe
onepauvoHHON, crnpaBeanvBas CTOMMOCTb Takon 3a[0IMKEHHOCTM onpeae-naeTca B COoT-
BeTCTBUM C [punoxeHnem 4.

CnpaBeanveasi CTOMMOCTb KPEAUTOPCKOW 3a[4O0MMKEHHOCTM MO BapuvaUMOHHOW Mapxe Mo
Ou1pKeBbIM NPOU3BOAHBLIM (PMHAHCOBBLIM MHCTPYMEHTaM OLEHMBAETCS B pa3Mepe ee octaTtka
Ha gaTy onpenenexus CHA.

MpekpalleHne NpusHaHus AebUTOPCKOA U (MNK) KPeaMTOPCKOW 3a40IHKEHHOCTU NPOU3-BO-
[AMTCA B AATY UCMOMHEeHMs1 065A3aTeNbCTB Mo pacyeTam Mo BapyaLMOHHON Mapxe.

Ons Bupxesbix MN®U B cnyyae, ecnv nopyveHve Ha BbIBOA OEHEXHbLIX CPEACTB CO CneLuu-
anbHoro 6poKepcKOro cyeTa He MCMOMHEHO B TeYEHNe 04HOro paboyero AHS ¢ AaThl Npeab-
ABMEHNS NOPYYEHMS CnpaBeanMBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUHOIoO
obecneyeHus onpegenseTcs C UCMOMNb30BaHMEM METOOO0B KOPPEKTUPOBKW CrpaBeAsnvBon
ctommocTu (MpunoxeHwe 6). [lJaHHble 0 HencnonHeHun TpeboBaHusi Gpokepom NpegocTas-
nalTca YnpasnsioLwen KoMnaHven B cneunanuanpoBaHHblii Aenosntapuii He nosgHee pa-
6oyero gHs, cnepyoLero 3a OKOHYaHMEM YCTaHOBIEHHOIO CPOKa.

Mapxupyembie BITOU.

B cnyuyae, ecnu Ynpasnsitowern komnanven [1.Y. NMA® Ha gaty oueHKn oTpaxeHbl BCe pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpaBegnmeas ctommocTb Mapxwupyemoro BIM®U pasHa
HYIH0.

B cny4yae, ecnv pacyeTbl N0 BapyaLMOHHON Mape MOSMHOCTbH HE OTpaXkeHbl, TO OUEHKa
npou3BoanTcs crneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraeBnsgeTr cobow aktue, €Cnv €ro HETTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BapMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsiemoe B nopsiake, YCTaHOBIIEHHOM [JOrOBOPOM, MPEBbLILLAET HETTO PacyeTHbIX
TpeboBaHuii n 06a3aTENLCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuUaLMOHHOW MapXu.
CnpaBeanueasa ctoumoctb Mapxupyemoro BIIPU onpegensietcs B pasmepe
TaKoro NpeBbILLEHNS;

—  Mapxupyemebinn BIM®W npeacrasnset coboli 06513aTenbCTBO, €CMNX €70 HETTO Tpe-
6oBaHWI 1 0653aTENBLCTB NO 3aBEPLUEHHLIM pacyYeTam BapuaLMOHHOW MapXu npe-
BblLLIAET HETTO pacyeTHbIX TpeboBaHU 1 06513aTENLCTB NO BapUaLMOHHON Mapxe
Ha [aTy OLEeHKMW, onpeaensieMoe B Nopsiake, yCTaHOBNEHHOM B gorosope. Cnpa-
BeanuBasa ctonmocTb Mapxupyemoro BIMOW (B coctaBe o6sa3atenscTB) onpege-
NseTcs B pa3Mepe Takoro NpeBbILIEHNS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BM®dW npeacraenseT coboi akTvB, €CrN COBOKYMNHAs CTOMMOCTHAs OLiEHKa COAepKaLLNXCst
B COOTBETCTBYIOLLEM AOroBope TpeGoBaHWUN K KOHTPAreHTy NpeBbilLaeT COBOKYMHYO CTOU-
MOCTHY!I0 OLieHKy 06A3aTenbCTB Nnepea KOHTPareHToM Mo 3TOMy JOTOBOPY M OXMOaeTCs yBe-
nMyeHne GyayLinMX 9KOHOMMYECKUX BbIro4 B pesyrnbTaTe MoMnyyYeHust akTMBOB (OeHEXHbIX
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CpeacTB MY MHOTO NMYyLLECTBa), 0OMEHa akTMBOB MUIN NoralleHust 0653aTenbCTB Ha NOTEH-
umansHo BelirogHbix Ans YK Y. NMN® ycnosusix. B atom cnyyae:

no OMNUMOHHbLIM AOroBopaM (OnumMoHaM Ha 3akntoyeHre gorosopa), no kotopbim YK A.Y. NP
obnapaet npaBom nNpuobpecTy 6a30BbIN akTMB (MyTeM akuenTa odepTsl NMbo nyTeM npeab-
aBneHus TpeboBaHns, B TOM Yucne nytem npeabasneHns TpeboBaHns 3akniovnTb OTAeNb-
HbIVi OroBOP), OTPaXaeTcs pasHuua (B abCOMTHOM 3HaYeHUN) Mexay CripaBeanMBoO CTO-
MMOCTbI0 6a30BOro akTuea, ONMpeAerieHHoW B COOTBETCTBMM C HacToswmumu [Mpasunamu
onpegenenns CHA, 1 LeHon NCNOMHEeHNs No OMUMOHHOMY AOrOBOpPY (OMLMOHY Ha 3aKnioye-
HMe Jorosopa), paccuUnTaHHOW Ha AaTty onpedeneHuns cnpaseanveon ctoumoctu BIMNOW, B
KayecTBe:

—  Npou3BOAHOrO (PUHAHCOBOIO MHCTPYMeHTa, ecnu BINOU asnseTcs npon3BoAHbIM
PMHaHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOoHoAaTenbcTBoM Poccuiickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;

—  MHOTO MMYyLLECTBA B OCTalbHbIX CIy4asXx;

No OMNUMOHHBLIM JOrOBOpaM (OMNUMoHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
obnapgaet npaBom npoaatb 6a30BbIN akTVB (NyTem akuenTa odepTbl MMb0O NyTeM NpeabsiB-
neHusa TpeboBaHuA, B TOM Yucrie nyTeM npeabsaBreHnss TpeboBaHUS 3aKNioUnTb OTAENbHbIN
O0roBop), oTpaxkaeTcs pasHuua (B abCONOTHOM 3HAYeHUU) Mexay LEeHOM UCMOMHEHUS no
ONUUOHHOMY J0roBOpY (ONUMOHY Ha 3akniovYeHne OoroBopa), pacCynTaHHOW Ha aaTy onpe-
Aenexuvs cnpasennueo ctoumoctu BINOU, n cnpaseanueon CToMMocTbio 6a30BOro akTunea,
onpeaerneHHon B COOTBETCTBMM C HAacToswmumm MNpasunamm onpeaeneHns CYA, B kayecTBe:
—  MPOW3BOAHOrO (PMHAHCOBOrO UHCTPYMeHTa, ecnn BIMNOU asnseTca nponssogHbIM
(PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOOATENbLCTBOM Poccuickom
depnepaumm n HopmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro UMyLLEeCTBa B OCTarbHbIX Cry4asx.

BIM®U npeactaenseTt coboi 06a3aTenbLCTBO, €CNY COBOKYMHAsA CTOMMOCTHAs OLeHKa coaep-
Xalmxcsi B COOTBETCTBYHOLWEM gorosope obsasatenscts YK [1.Y. NMN® nepen KOHTpareHToM
npeBbILLAaeT COBOKYMHYK CTOMMOCTHYIO OLIeHKY TpeOOoBaHMiA K KOHTpareHTy no aToMmy Aoro-
Bopy 1 YK [I.Y. MNP oxunpaeT ymeHbLUeHNE ByayLIMX 9KOHOMUYECKUX BbIro B pe3yrnbTaTe
BbIObITUSI aKTUBOB (AEHEXHbIX CPeACTB UM MHOTO MMYLLLECTBA), OOMEHa akTMBOB UMK nora-
LWeHna 0653aTenbCTB Ha NoTeHumaneHo HebiroaHblx aAns YK Y. NMN® ycnosusx. B atom
cnyvae:

no OMNUMOHHLIM AOroBOpaM (OMNuMOHaM Ha 3aknoyeHre gorosopa), no kotopeim YK A.Y. NP
o6sa3aHa nprobpectn 6a30BbIN akTUB (B CBA3M C akuenToM odepTbl APYron CTOPOHOW Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknyeHue gorosopa) nNnbo no TpeboBaHuo Apyrom
CTOPOHbI MO OMNUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aKnyeHne JOroBopa), B TOM YMcne nytem
3aKIMOYeHNs OTAENbHOro 4oroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay CrpaBenIMBON CTOMMOCTLI0O 6a30BOro akTvea, onpeae-
TNEHHOWN B COOTBETCTBUM C HacToswmMu MNpasunamm onpegenexms CYHA, 1 ueHol ncnonHe-
HWS MO ONUMOHHOMY JOroBOPY (OMUMOHY Ha 3aKMioYeHUe 4OroBopa), paccynTaHHOW Ha aaTty
onpegeneHus cnpaseanveon ctommocTtn BIOW, B kauecTse:

—  npon3BoAHOro OMHaAHCOBOro MHCTpyMeHTa (o6sa3atenbcTea), ecnu BMNOW sens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KPeaWTOPCKOW 3a[l0/DKEHHOCTM B MHOM Crlyyae;

Mo ONUMOHHBLIM JOroBOpaM (OMNUMOoHaM Ha 3aknioyeHue gorosopa), no kotopeim YK Y. MN®
06513aHa npoaaTtb 6a30BbIf akTVB (B CBA3M C aKLENTOM OepThbl APYro CTOPOHO No onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akrdeHne gorosopa) nmbo no TpeboBaHWIO ApYrow CTo-
POHbI MO OMUMOHHOMY A0roBOpY (OMUMOHY Ha 3aKkioYeHWe OOroBopa), B TOM Yucre nytem
3aKIMOYEHNsT OTAENBHOIO JOroBopa no TpeboBaHMIO TakoW CTOPOHBI), OTpaXKaeTcs pasHula
(B abCconTHOM 3HaYeHUN) Mexay LeHON UCMONTHEHNUS MO OMUUOHHOMY AO0roBOpY (OMUMOHY
Ha 3aKr4yeHne 40roBopa), pacCuUMTaHHON Ha AaTy onpeaenexHns cnpaBeanvBon CTOMMOCTH
BM®W, n cnpaBeanvBoi cToMMoCTblo 6a30BOro akTvMBa, onpeaeneHHon B COOTBETCTBUM C
HacToawwumm MNpasunamu onpegeneHuns CYA, B kadecTse:

—  Npou3BOAHOro (bMHaAHCOBOro MHCTpyMeHTa (obsizatenbctBa), ecnu BMNOU aens-
€TCs NPOM3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMu akTamum baHka Poccuu;

—  KpPeAWUTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae.

B cnyyae ecnu ueHa MCNOMHEHUs Mo OMLMOHHOMY OOrOBOPY (ONUMOHY Ha 3akn4veHune ao-
roBopa) SABfsieTCsl paC4EeTHOW BENMYMHON, €€ pacyeT NPOM3BOAMTCS Kaxabli pabounii oeHb,
NCXOAs U3 3HaYeHUs nokasaTenen, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTU onpeaeneHust LieHbl UCMOMHEHUS NO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3akItoyYeHne LOroBopa) Nno COCTOSIHWIO Ha AaTy onpeaeneHust cnpaBeanvBon CTo-
umoctn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaensHele napameTpsl BMTOU, B
TOM YMCre LeHa UCMOSTHEHNST) MOXET ObITb ONpeaeneHa Ha OCHOBaHUM OTYETa OLIEHLLMKA,
cooTBeTCTBYyHOLEero TpebosaHmam PegepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX dhoHAax",
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NPUHATBIX B COOTBETCTBUMN C HAM HOPMaTMBHbLIX akToB, YkadaHus Ne 3758-Y u HacToawmx
Mpasun onpepenexna CHA.

®dopBapaHble KOHTPaKThI (4OroBopbI) U CBON-KOHTPaKTLI, ABnsAowmecs BMNOW.

CnpaBefnveas cTOMMOCTb POpBapAHOro KOHTpakTa onpepernsieTcs no crnegytoulen gop-
myne:

FV=V*(P-PkB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsa npofaHHbIX KOHTPAKTOB;

FV — cnpaBeanveasi CTOMMOCTb (DOPBapaHOro KOHTPaKTa;

V — Konn4yecTBo 6a30BOro aKkTUBa;

P — cnpaBeanueas ctoumocTb 6a30BOro akTuea, onpeaensieTcs B COOTBETCTBUM C MoAe-
NSIMW OLIEHKW, NPeAyCMOTPEHHbIMU HacToswmMK MNpaeunamu onpeaenexHus CYA,

PkB — cToMMocTb 6a30BOro akTuBa, 3arnoxeHHas B KOHTpaKTe

Df — AMCKOHTHBIV hakTop, KOTOpbIN onpeaenseTca kak: 1/(1+R)"Dn/365, rae:

Dn — KOnM4ecTBO OHEN [0 UCTONHEHUS] KOHTPaKTa;

R — Ge3puckoBasi cTaBka onpegenieHHasi B cooTBeTCTBUM ¢ lNpunoxeHnem 4 B BantoTe LeHbI
6a30BOro akTBa Ha CPOK OCTaBLUUIACS [0 MCMOSHEHMS KOHTPaKTa.

[na onpegenexHus cnpaseanvMeon CTOMMOCTY CBOM-KOHTPaKTa NpUMeHseTcsa nogxoa, ycra-
HOBMNEHHbIN ANA onpeAeneHns cnpaBeanvMBon CTOMMOCTU hopBapAHOrO KOHTPaKTa, C y4ye-
TOM crefytoLLero:

- Kakgas yacTb CBOM KOHTpakTa paccMaTpuBaeTCs Kak OTAerNbHbI (hopBapaHbI KOHTPAKT;
- cnpaBeffivBasl CTOMMOCTb CBOM-KOHTPaKTa npeAactaBnsieT cobo CyMmy CTOMMOCTEW OT-
OenbHbIX ero YyacTtemn.

I'IonyquHble 1 NepefaHHble B paMKax rapaHTUMHOro obecneyeHnst LeHHble 6ymarV| He OT-
paxakTca B COCTaBe akTUBOB U obsi3aTenbCcTB cdoHga.

B obuwem cny4vae gnsa scex BINoW.

Cnpasegnusas ctoumocTtb BIMPU koppekTupyeTcsa B cnyyae BOZHUKHOBEHMS COBbITUI, Mpu-
BOAALWMX K 0BecLieHeH 0, B cOOTBETCTBUM C lMpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NpUBOAALLMX K obecueHeHnto, ykadaH B MpunoxeHnn 4.
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