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TEPMWUHbI 1 ONPEOENEHUA, UCNONb3YEMbIE B MPABUITAX ONPEAENEHNA CTOUMOCTU YACTbIX AKTUBOB

MU® — naeBON NHBECTULIMOHHBLIV POHA, YKasaHHbI B HacTosAwmx Npasunax.

YnpaBnsowas KOMMaHUs - opraHv3auusi, co3gaHHas B COOTBETCTBMU C 3akoHogaTtenbCcTBoM Poccuiickon denepauym u
UMeloLLas NULUEH3NI0 Ha OCYLLEeCTBIEHNE AeATEeNbHOCTY NO YNpaBneHuio MHBECTULMOHHBIMU hoHAaMU, NaeBbIMN NHBECTU-
LUMOHHBIMK hOHAaMWN 1 HErOCYAapCTBEHHBLIMW MNEHCUOHHBIMK bOoHOaMW. YNpaBnsLwas KoMnaHmsa AeACTBYEeT Ha OCHOBaHWM
npasun goBeputensHoro yrnpasnexnus MNAO.

MHBeCTMLMOHHBLIN Nan — UMEHHas ueHHas Oymara, yoocToBepsiollas AOM Bnagensua nas B npaBe COOCTBEHHOCTU Ha
MMyLLLECTBO, cocTaBnstollee MNP, npaso TpeboBaTh OT yNpaBnsoLLLEA KOMIAHUN HAANEXaLlero A0BEPUTENbHOrO yrnpaene-
Husa MO, npaBo Ha NoNyyYeHNe OEeHEXHON KOMMNEHcaLuy Npy NpekpaLleHn 4orosopa AoBepuTenbHOro ynpaenenns M co
BCEMM BrnagernbLamMy UHBECTMLMOHHBIX naes aTtoro MNMN® (npekpaiyeHnmn MAD).

MpaBuna noBe puTENLHOrO ynpasneHUA naeBbIM MHBE CTULIMOHHbIM choHaom (Mpasuna OY NMU®) — ycnosusa gorosopa
AoBepuTtenbHoro ynpasnenus NP, onpepensemMslie YnpasnawLlen KoMnaHmen B CTaHgapTHbIX (oopMax, COOTBETCTBYOLLME
TMNOBLIM NpaBunam goBepuTernbHoro ynpaenenus NN, yreepxaeHHsiM BaHkom Poccuu. Mpasuna QY MU, n nsmeHexns un
AOMOSHEHUA B HUX noanexar pernctpaumn baHkom Poccun.

CtoumocTb uncTbix aktuBoB (CHA) — BenununHa, onpefgensemas B COOTBETCTBMM C 3akoHoAaTenscTBom Poccuiickon de-
Aepaumu, Kak pasHuua mexagy ctomMocTbio aktmeoB MNP (ganee — aktuBbl) 1 BennumMHon obasatenscTs, nognexalymx uc-
MOSTHEHMIO 3a CHET yKasaHHbIX akTMBOB (Aanee — obasaTenscrea), Ha MoMeHT onpeaenexnns CHA M.

MpaBuna onpepgeneHns CYA - nokanbHbI akT ynpaenstoLiern komnadmm MNP, yctaHaBnmBaroLLuii NOpsa0K U CPOKKM onpe-
aenenuns CYA, B ToM uncne nopsgok pacdeta cpegHerogoson CHA MNP, onpegenennss pacyeTHONM CTOMMOCTU MHBECTULN-
OHHbIX Naes MNP, nopsagok onpegeneHns CTOMMOCTU MMYyLLLECTBA, NepeJaHHoro B onnarty UHBECTMUMOHHBIX Naes. Cnpasea-
nMBasa CTOMMOCTb UMYLLLECTBA, NepeaaHHoro B onfaTty UHBECTULIMOHHbIX MaeB, onpeaensaeTca C y4eTOM anropuTMOB OLIEHKH,
npenycMOTPeHHbIX B HacTosAwmx MNpasunax onpegenexdms CHA.

MC®O - mexgyHapoaHble cTaHaapTbl MHAHCOBOW oTYeTHOCTU. OnpeaeneHne cnpaBeanBon CTOMMOCTY akTUBOB U BENW-
YMHbI 00A3aTeENbLCTB NPOU3BOAMTCS B COOTBETCTBUM C MexayHapogHbiM ctaHaapToM dumHaHcoBorn otdeTHocTn (IFRS) 13
"OueHka cnpaBennBom CTOMMOCTN", BBEAEHHbIM B JEACTBME Ha Tepputopun Poccuiickon ®enepaumm npmukazoMm MuHmctep-
ctBa dmHaHcoB Poccuiickon ®epepaunm ot 28 nekabpst 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaH4apToB
dmHaHCOBOM OTHYETHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B J@NCTBME Ha Tep putopun
Poccwiickoi ®epepaumm n 0 Npu3HaHWM yTPaTUMBLUMMK CUITY HEKOTOPbIX NMPUKa30B (OTAEMNbHbIX MOMOXEHUA Npuka3os) MuHK-
cTepctBa hmHaHcoB Poccurickor ®epgepaumu» ¢ y4etom TpeboBaHun Ykasanus LieHTpansHoro Banka Poccuiickon ®enepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasi MHble MCPO, npyMmeHsiemMble B COOTBETCTBMU C AENCTBYHOLLMM 3aKoHoAa-
TeNbCTBOM B OTHOLLEHMWN NaeBbIX UHBECTULUNOHHbIX (POHO0B.

CnpaBep,nMBa;l CTOMMOCTb (hPMHAHCOBOIrO aKTUBa (CbVIHaHCOBOI'O 06ﬂ3aTeJ1bCTBa) - 3TO LieHa KoTopaaA MOXeT ObITb MNo-
Ny4YeHa npu npoaaxke aktmea Uin ynnadeHa npu nepenade ob6s3aTenbCcTBa B pes3ynbTaTte COenKu, 3aKMt0YEHHOMN MeXay He3a-
BUCUMbIMW, XOPOLLUO oCBEOOMITEHHbIMU U HE /J,eVICTByIOLLI,MMVI noa gaesneHMem o6CToSATENLCTB CTOpOHaMn, Ha OCHOBHOM UIn
Hanbonee BbIrogHOM PblHKE Ha OaTy OUEHKN B TEKYLUMX PbIHOYHbIX YCITOBUAX. CnpaBeanueas CTOMMOCTb paccyuTbiBaeTcs
6e3 y4yeTa 3aTpaTt no caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbIX B CTOMMOCTb CLEJTKA.

CnpaBeanueasi CTOMMOCTb MOXeET OblTb JOCTOBEPHO OnpeaeneHa npu cnegyoLwmx ycroBusx:

e KOTUPOBKa (PUHAHCOBOrO MHCTPYMEHTa NyBnukyeTcs Ha OCHOBHOM UNK Hambonee BbIrooHOM pbiHKE AaHHOTO UHCTPY-
MeHTa;

e [1EHEXHble NOTOKM B OTHOLLEHWUWN AOSTTOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccyMTaTh;

e CyllecTByeT MoAenb OLEHKW, UCXOAHbIe AaHHble A1 KOTOPO MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopaemas n goctynHasa 6upxxeBas nnowjaaka — Toprosas nnowagka poccuinckom Gupxm n (unn) MHOCTPaHHOM BUpxu,
3akpenneHHas B [1pasunax onpeaeneHns CHA k koTopon y YnpasnstoLen KomnaHum eCTb JOCTYM, Kak HanpsiMyto, Tak 1 yepes
(PMHAHCOBBLIX NMOCPEOHMKOB, W Ha KOTOPOW YNpaBsrsiowas KOMNaHus MMeeT BO3MOXHOCTb PacrnopsikaTbCA akTUBOM (aKTu-
BamMu). YkasaHHble GupkeBble nnowankv npvsegeHsl B punoxeHnm 2.



AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLun ¢ akTMBOM Ui 06513aTenbCTBOM NPOBOASTCSA C JOCTATOYHOW YacToToM
1 B JOCTAaTO4YHOM O06beme, No3BonsaLEM Nonyyatb MHGopMaumio 06 oLeHKax akTMBOB MU 00A3aTeNbCTB HA MOCTOSTHHOWM

OCHOBe€.

OCHOBHOM PbIHOK - PbIHOK (13 YMCra akTUBHbIX) C HaMBOMbLUMM AN COOTBETCTBYIOLLErO akTMBa unu obasatenscrea obbe-
MOM TOProB U YPOBHEM aKTUBHOCTY.

erp,VITHblﬁ PUCK — PUCK BOSHMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTtene HencnosTHeHNA KOHTpareHTomM 00s3aTensCTB No 4o-
roBOpY, BKIMKO4Yad Heonaty KOHTpareHToM OCHOBHOro gomnra n/vnu NMPOUEHTOB, MPUYNTAOLLINXCA B yCTaHOBJ'IeHHbIVI A0oroBopom
CPOK, a TaKxKe B pedyrnibTate N3MEeHEeHNA OLLeHKU er,Cl,VITOCI'IOCO6HOCTVI (er,ElVITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

KpeAuTHbIN peATUHI — MHEeHMEe He3aBUCUMMOro PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTM PEWTUMHIYEMOro fnua UCMONMHATh
NpUHSTbIE Ha ceBs (oMHaHCOBLIE 06sA3aTeNbCTBA (0 ero KpeanToCnoCoBHOCTH, (DMHAHCOBOW HaAEXHOCTU, (OMHAHCOBOM YCTOM-
YMBOCTW), BbIPAXXEHHBIM C UCMOMNb30BaHWEM PEATUHIOBOW KaTEropum Mo onpefeneHHo peATUHIOBOIA LKare.

YPOBHWM LEH Npv ONpeaeneHny cnpaBeanueon CTOMMOCTY ONpeaEensitoTca B COOTBETCTBUM ¢ MexayHapoaHbIM cTaH4apToM
dmHaHcoBon otyeTHOocTH (IFRS) 13 «OueHka cnpaBennvBOi CTOMMOCTUY, BBEAEHHBLIM B AEACTBME Ha TeppuTopun Poccuin-
ckov Pepepaumm npukasom MuHuctepcTBa duHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun Mexay-
HapoAHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHU MexayHapoaHbiX CTaH4apToB (OMHaHCOBOW OTYETHOCTY B
Aencteme Ha TeppuTtopun Poccuiickon Pefepaumm n o npusHaHny yTpaTUBLUMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX No-
noxeHwui npukasos) MuHuctepcTtBa prHaHcoB Poccuiickon ®epnepaumun'.

UcxoaHble aaHHble YPOBHA 1 - LEHOBbLIE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMK 00A3aTeNbCTB, K KOTOPbIM OpraHnsauua nmeet 40CTyn Ha aTy OUEeHKN.

UcxoaHble gaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpble ABMSAIOTCS
HabnogaeMbiMuy, npAMO U KOCBEHHO, B OTHOLLEHNK onpeaerieHHoOro aktnea unu obsizatenbcraa.

UcxoaHble gaHHble YpoBHA 3 - HeHabntogaeMble NCXoAHble AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea Unu obsizaTtenb-
CTBa.

OnepauunoHHas geb6uTopckasa 3af0MmMKeHHOCTb — Aebutopckas 3a40mKeHHOCTb KOHTpareHTa, BO3HMKatoLwas B Xo4e Hop-
MarnbHOro OnepauMoHHOro LMkna, kotopas 6ydeT noralleHa B Te4YeHMe CPOKOB, YCTAHOBMIEHHbIX B HacTosiwmx lNpaBunax
onpegenexua CYA. [lonyctumble CPOkU NMPOCPOYKU, YCTAHOBMNEHHbIE AN OonepaunoHHON AeOUTOPCKON 3a00MKeHHOCTH, He
AOMXKHbI MPUBOANTL K NPU3HaHWUIO Ge3HaAEXHOM K MOMyYEeHUIO 3a[0MKEHHOCTH, a Takke K 06eCLeHeHno 3a0MKEHHOCTH.
Takas 3agormkeHHOCTb OyaeT peanv3oBaHa ynpasnsioLwel KomnaHuen B NoHOM o6beme B CPOKM, YKNaablBaloLLMecs B HOp-
ManbHYK PbIHOYHYIO (MM BHYTPEHHIOK) NPaKTUKY B3auMOLENCTBUA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a405KEHHOCTH.
YCcTaHOBMEHHbIE CPOKN MPOCPOYKM Y UCMOMHEHNS 06593aTeNbCTB HE AOMKHBI NPeBbILLaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx MNpasunax onpegenexdna CHA, ecnvu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLLen KOMnaHum.

kcnepTHoe (MOTUBMPOBAHHOE) CyXAeHWe — 3TO JOKyMEHTarnbHO 0hop MIIeHHOe NpodeccnoHanbHoe cyxaeHue Ynpasns-
IoLLEen KOMNaHuK, cogepxallee 060CHOBaHHbIE pacyeTsbl 1 BbiBOAbl 06 OLeHke cnpaBeanuBor CTOMMOCTU akTUBOB, O BENUYN-
Hax, MCNOoNb3yeMbiX B pacyeTe cnpaBeanvBon CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHUS/npeKkpaLleHms npusHaHms
aKTMBOB/06A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHUSA KpeOUTHBIX PUCKOB M1 MPOYMX 06CTOATENBCTBAX, KOTOPbIE
BIMSIOT HA OLIEHKY cnpaBeanmBon ctommocTtu B cooteTcTBUM ¢ MCPO 13 lNMprMeHeHMe Takoro CyxxaeHus AonycTUMo B Cry-
Yyasix, yCTaHOBIIEHHbIX HacToawwmmy NpaBunamu onpegenerms CHA, a Tak e B MHbIX UCKITIOUUTENbHBIX Cryyasix, Koraa Teky-
e MeToabl onpeaeneHus cnpaBeanmBon CTOMMOCTU akTuBa (06a3aTenbCcTBa) ¢ y4eTOM HeCcTaHAapTHbIX BHELLHMX 06CTOS-
TEeNnbCTB MPUBOAAT K UCKAXEHUIO CMpaBeanMBoN CTOMMOCTM, a NPUMEHEeHWe MOTUBMPOBAHHOIO CyxaeHus obecneuvBaet
HageXxHoe onpeaeneHve cnpaseanueon ctoumocty cooteetctBum ¢ MCOO 13 1 TpeboBaHusam 3akoHogatenbcTBa Poccuin-
ckon degepaumu.

OBLWME NMOJNTOXEHNA

HacToswue NpaBnna onpeaeneHns CTOMMOCTY YMCTbIX akTUBOB Bupike Boro naeBoro MHBe CTULIMOHHOrO ¢hoHAa
PbIHOYHbIX (PMHAHCOBBLIX UHCTPYMeHTOB «[llepBas - ®oHA oCcTOPOXHBLIN cMapT» (ganee — MN®) paspaboTtaHbl B COOT-
BeTCcTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29



Hos6ps 2001 ropa (oanee - PegepanbHbI 3akoH "O6 MHBECTULIMOHHBIX (hoHAAX") ¥ NPUHATLIMU B COOTBETCTBUM C HAMU HOP-
MaTUBHbIMW aKTaMM.

HacTtoswwme MNpaBuna onpeneneHns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU cTaHgapTamy douHaH-
coBoWi otyeTHOCTM (MCPO), BBEAEHHbIMM B AECTBME Ha TeppuTopun PO B YacTu, He NpoTMBOpeYaLLen AeicTByoLLeMY 3a-
KoHopatenbcTBy P®.

HacTtoswwme MNpaBuna onpegenexHua CHA BcTynatoT B cuny ¢ 27 oktabpsa 2023 r.

Hactoswwme lMpasuna onpegenenuns CHA onpegensioT:

e nepuogunyHocTb onpefeneHns CHA n Bpems, Mo COCTOSHMIO Ha koTopoe onpeaensetcs CHA, nopsaok onpegeneHmns
cpeaHerogoBon CHA MND;

e MOpsAAOK onpedeneHns Aathl U BPEMEHW, MO COCTOSHUIO HA KOTOpbIe OnpeaenseTcs CTOMMOCTb MMyLLeCTBa, nepe-
OAHHOro B onnaTy MHBECTULMOHHBIX naes MAN®;

e KpUTEpwuM Npu3HaHus (NpekpaLleHus NpusHaHns) akTmeoB (06A3aTenbCTB);

e  MeTOAbl OnpeaeneHnss CTOUMOCTN akTUBOB M BENMWUYMH 00693aTenbCTB, MOAENY OLEHKM CTOMMOCTU LiEHHbIX Bymar B
3aBMCUMOCTU OT BuAa aKTMBOB;

e NOPSAAOK MPU3HAHWA PbIHKOB aKTMBOB M 00S13aTeNbCTB aKTUBHbLIMMU;

e  KpuTepum Bbibopa cnocoboB 1 MoAENen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BMOOB aKTMBOB M 0653aTenbCeTs, a
Takxke nepeyeHb akTMBOB, MOASMEXaLLMX OLEHKEe OLEHLLMKOM, U NEPUOSUYHOCTb NPOBEAEHNS TakoW OLIEHKM;

e  MOPSAAOK KOHBEPTALMU BENUYUH CTOMMOCTEN, BbipaXXEHHbIX B O4HOW BanoTe, B APYryto BanioTy;

e MoOpsAAOK (hOPMMPOBAHMSA pe3epBa Ha BbIiNMaTy BO3HarpaxgeHus, NpeayCMOTPEHHOro COOTBETCTBYHOLUMM fvuaMm
Mpasunamu oY MNMAN®;

e MOPSAAOK yperynupoBaHus pasHornacui mMexay yrnpaensiollen KoMnaHven n cneumanuampoBaHHbIM Aeno3ntaprem
npv onpeaeneHun CToOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpegenennst CHA mMoryT Takke onpefensaTe NOPsiAOK OCYLLECTBNEHMS MHBIX NPOLEAYp B LENAxX pacyeTa
CYA MNP 1 pacyeTHON CTOMMOCTH MHBECTULMOHHOIO nas M® B cnyyasx, npegycMOTPeHHbIX 3aKkoHo4aTeNbCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccun.

M3ameHeHus1 u gononHeHus B HacTosiwme Mpasuna onpegenerdusi CHA moryT 6biTb BHECEHBI B Cryyasix, yCTaHOB-
NEHHbIX HOPMATUBHBLIMU NPaBOBLIMK akTamu. B cnyyae HeO6XO4MMOCTM BHECEHUSI U3MEHEHUI 1 AoMONHeHW B MpaBuna
onpepeneHns CYA k HUM npunaraeTcsi MOSICHEHNE NPUYUH BHECEHUSA TakMX U3MEHEHWUI 1 OOMOMHEHWI 1 yKa3blBaeTcs faTa
Hadana NpUMeHeHNs1 N3MEHEHUI N OONOMHEHUN B HacToswme Npaeuna onpegenenuns CHA.

NEPUOANYHOCTb OMPEQENEHUA CYA U NOPAAOK ONPEOENEHUSA CPEAHErOQOBOW CYA NU®

CYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbI0 Beex akTuBoB MUND (nanee — akTvBbl), U BEMUYMHON BCEX
0bsa3aTenbCTB, Nognexalux UCNONHEHUIO 3a CHET YKa3aHHbIX akTUBOB (ganee — obsi3aTenbCcTBa), HA MOMEHT onpeaeneHus
CYA.

CYA TN onpepensietcs no coctosiHUio Ha 23:59:59 gaTthl, 3a koTOpyto paccuntbiBaetcss CHA, ¢ y4eTOM AaHHbIX,
pPacKpbITbIX HA YKa3aHHYH AaTy B 4OCTYMHbIX AN YNPaBnsaoLwen KOMInaHum UCTOYHMKAaX, BHE 3aBUCUMOCTM OT YacoBOro Mnosica.

CYA onpegensietca He no3gHee paboyero AHsA, cnefyloLlero 3a AHeM, No COCTOAHMIO Ha KOTOPbIN OcyLLecTBnseTca
onpegenenne CHA.

CYATIN® onpenenseTcs:

. Ha gaTy 3aBepLueHuns (OkoH4YaHus) opmmpoBanns MAND;

. nocrie 3aBepLueHusi (OkoH4YaHus1) popmmpoBanmsa MNP - kaxxgbin pabounn geHb;

. B Cnyyae MpUOCTaHOBMNEHMS Bblayu, noraweHuss n obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS KX
Bbldayn, noraweHnss 1 obmeHa;

o B criyyae npekpatlexus M - Ha gaty BO3HUKHOBEHUS OCHOBaHUSI €r0 MpeKpaLleHst M Ha nocnenHuii paboumn oeHb
KaXxgoro karneHaapHoro Mecsilia o kareHgapHoro Mecsia, NpegLuecTByOLLEro MecsiLly, B KOTOPOM NAeBOW MHBECTULIMOHHBIN
doHA ncknodeH 3 peectpa MA®.

CpegHerogoBas CHA MNMN® (nanee — CFCYA) Ha ntoboii fieHb onpenensieTcst Kak oTHoweHne cymmbl CHA Ha kax-
Abl pabounii AeHb KaneHgapHoro roga (ecnu Ha pabounin AeHb kaneHgapHoro roga CYA He onpegensnach - Ha nocnegHui
OeHb ee onpegeneHusl, NPeaLecTBYOLWMNA TakOMy [HI0) C Ha4ana roga (C gaTbl 3aBepLueHnst (OKOHYaHMs) hopMMPOBaHMS
naeBoro MHBECTULIMOHHOIO ¢hoHAa) Ao AaTel pacdeta CITCYA k umcny paboumx gHel 3a 9TOT nepuos.

B uensix onpegenexusa CITCYHA gaton, 3a koTopyto onpegensietca CHA MNP, noHmmaroTcsa Bce AaTbl onpeaeneHus
CYA TN, ykasaHHble B HacToawux [NpaBunax onpegenerus CHA.



CYATMN®, B Tom uncne CIrCHATNN®, a Takke pacyeTHas CTOMMOCTb MHBECTULUMOHHOrO nas MNP onpegenstoTca
C TOYHOCTbI0 40 iBYX 3HAKOB MNOCre 3ansiTol, C NPUMEHEHNEM NPaBWIT MaTeEMaTUYECKOrO OKPYrNeHNs B BanoTe onpeaeneHns
CUYA B cootBeTcTBuM ¢ lMpaBunamu Y MN®, pencreyrowmmmn Ha aaty onpegenexdus CHA. B cnydvae ecnu B lMpasunax QY
MN® He ykazaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uncne CITCYA, unm pacyetHasi CTOMMOCTb MHBECTULIMOHHOTO
nas MUN®, To ykazaHHble CTOMMOCTM ONpeaensTcs B pyonsx.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLUECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBbIX NAEB NUN®

CTonmMocCTb MMyLLLeCTBa, NepefaHHoro B onnaTy MHBECTULMOHHbIX naes MU, onpeaensetcs B COOTBETCTBUM C
TpeboBaHusimn denepansHoro 3akoHa «O6 MHBECTULMOHHBIX (DOHAAXY, MPUHSITHIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU
aktamu, TpeboBaHmamM Ykasanusa Ne 3758-Y n HacToawmmu Npasunamum onpegenernns CHA.

[aTa, No COCTOsIHMIO Ha KOTOPYIO ONpedensieTcsl CTOMMOCTb MMYLLLECTBA, NepedaHHoro B onnaty MHBECTULMOHHbIX
naes MNP, He moxeT BbITb ONpeneneHa paHee AaTbl Nepefayy Takoro MMyLLLECTBa B OnnaTy UHBECTULMOHHLIX Naes., 3a Uc-
KINtoYeHMEM crnyyvaeB onpeneneHms CTOMMOCTU MMYLLLECTBA, NEPeaHHOoro B onnaTty UHBECTUUMOHHLIX naes MNP, Ha ocHoBa-
HUWM OTYETa OLEHLLMKA.

[ata, no CoCTOAHMIO Ha KOTOPYIO onpeaenseTcs CTOMMOCTb UMYLLIECTBA, NepegaHHOoro B onnaTty UHBECTULMOHHbIX
naeB MNP, Ha ocHOBaHUM OTYETa OLIEHLLMNKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nnepeaayn Takoro MMmyLLlecTsa B
onnaTy UHBECTULMOHHbIX naes MNP,

CtoumocTb nmyLLecTBa, NepegaHHoro B onnaTy UHBECTUMUMOHHbLIX naeB NMUN®, onpegenseTcs No COCTOSAHWUIO Ha
23:59:59 Ha paTy nepefayv uMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENIbLCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MNP B pesdynbTaTte NpoLnbiX COObITUI, OT KOTOPOro OXMAAETCA NPUTOK
9KOHOMMYECKMX BbIrog B ByayLiem.

AKTUBBI MPU3HAIOTCA B TOM Criy4Yae, ecrnv OHW NOoy4YeHbl B pe3yrnbTarte NpoLwnbix cobbiTui, KOHTponupyemsl, MNP
HeceT BCEe OCHOBHbIE PUCKM, 1 OXMAAET NONy4YnMTb BCE OCHOBHbIE BbIrOAbl OT MCNOMNb30BaHWA AaHHbIX akTMBOB B Byayliem, a
UX CTOMMOCTb MOXeT ObITb HagexXHO onpeaenexa.

0O6n3aTenLCTBO — 3TO cyuwiecTtsyrowian 0053aHHOCTb, BO3HUKaoLas 13 npownbIX cobbITui, B pe3ynbTaTte ucnon-
HEHUS KOTOPOWN OXunaaeTcs BblObITME U3 PoHAa pecypcosB, 3aKn4arwmnx B cebe 3KOHOMUYECKME BbIrOAbI.

KpuTepun npusHaHusa (NpekpalleHns Mpu3HaHns) akTUBOB 1 06s13aTenbCTB NpeacTaBneHsl B MpunoxexHum 1.

METO[Obl ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTonmMocTb aKTMBOB M BEMMYMHa 0653aTeNbLCTB onpeAensnTca no crnpaBeanBon CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTuBa MOXET OnpeaensTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, eCln Takon OTYET COCTaBMNEH OLEHLLU-
KOM, B OTHOLLUEHWN KOTOPOro CO CTOPOHbI CaMOPErynmpyeMblX OpraHM3aumin OLEHLLMKOB He MPUMEHSNUCE B TeYeHne ABYX neT
B KONMYecTBe ABYX 1 6ornee pa3 Mepbl ANCLUMNIIMHAPHOTO BO3AENCTBUS, NpegycMoTpeHHble ®eaepanbHbim 3akoHom "O6 oue-
HOYHOW AeaTenbHOCT B Poccuiickon depepaummn”, a Takke BHYTPEHHUMU LOKYMEHTaMU camoperynupyembiX opraHu3aumi
OLIEHLLIMKOB, M CTaX OCYLLECTBIEHNS OLEHOYHON AEATENBbHOCTN KOTOPOro COCTaBNSET HE MEHee TPEX NeT, a TaK Xe MMEIoLLUM
KBanuduKaLMOHHbIA aTTecTaT No COOTBETCTBYIOLLEMY HanpaBfeHWo OLEHOYHOW AeATeNbHOCTY.
B cnyyae onpegeneHns CTOMMOCTY akTMBa Ha OCHOBaHUM OTYeTa OLEHLUMKa AaTa OLEeHKN CTOMMOCTU AOMKHA ObITh
He paHee LLecT MecsaueB A0 AaThbl, MO COCTOSAHWMIO Ha KoTopyto onpeaensietca CHA. MNpu 3ToM CTOMMOCTb akTMBa onpegens-
€TCS Ha OCHOBaHMM OOCTYNHOro Ha MOMeHT onpeaeneHns CYA otyeTa oueHLUKa ¢ AaTon oueHkn Hanbonee 6nuskon kK gaTe
onpefeneHns CTOMMOCTU akTMBa, COCTaBNEHHOro ¢ cobnogeHnem TpeboBaHnn HOPMATUBHbBIX NPaBOBbLIX AKTOB.
Ha ocHOoBaHUM oT4eTa OUEHLUMKa onpeaenseTca cnpaseanveas CTOMMOCTb MO CReayloLmnM akTusam:
e LleHHble Bymarun, no KOTOpbLIM B COOTBETCTBMM C HacToswmmMu MNpasunamu onpegenexdma CHYA oTCyTCTBYIOT UHbIE
Ccnocobbl OLEHKU;
e [leGutopckas 3af0MKEHHOCTb, B Clly4ae Hanuuns NpusHakoB obecLeHeHNs U HEBO3MOXHOCTU MPUMEHEHMWS MHbIX
MeTOA0B OonpefeneHnst cnpaBennvBoi CTOMMOCTY.



MOAENU OLEHKUW CTOUMMOCTU LIEHHbIX BYMAI

[Ins oueHkn cnpaBeanMBON CTOMMOCTU LieHHbIX ByMar ncnonb3yTcs UCXOAHblE AaHHble ypoBHA 1, 2 n 3. Mpu atom
HanbonbLlMii NPUOpUTET OTAAEeTCA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AaHHble
YpOBHS 1) U HAUMEHbLUMI NPUOPUTET - HEHABNAaeMbIM NCXOOHBIM AaHHBLIM (MCXOAHbIE AaHHblE YPOBHS 3).

BbIGop yMECTHEIX METOA0B Y MOAENEN onpeaeneHus CnpaBeanBoin CTOUMOCTM LIEHHbIX Bymar U UCTOYHUKOB UCXOAHbIX AaH-
HbIX, HEOBXOAMMBIX A1 ONPeaeneHnsl CpaBenMBOi CTOMMOCTH, 3aBUCUT OT AEUCTBYIOLLMX OFPaHUYEHUIA Ha pacnopsikeHue
LEeHHbIMU Bymarammn Ha COOTBETCTBYHLLMX pbiHKax. CTOMMOCTb LieHHbIX ByMar o4HOro Buaa Uy OfHOro M TOro e Bbinycka
HagnexuT onpeaensaTs C UCMONb30BaHWEM OTNMYAOLLMXCS (Pa3HbIX) METOLOB ONpeaerneHnst CTOMMOCTM U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX OGCTOSITENLCTBAX, C YYETOM KPUTEPUEB, OTPaXatOLLMX CNOCOBHOCTL pacropsi-
XaTbCs LeHHbIMM Bymaramu. K Takum KpuTeprsim MOryT OTHOCUTLCS, B TOM YMCIE MECTO XpaHEHUs LLIeHHOW Bymaru; neicTay-
tOLLIME OFPaHNYUTESNbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUM BragernbLa LeHHbIX 6ymar (MHoro nvua, ocyLecTBsoLEero npasa
Mo UeHHbIM Bymaram) Nnbo MHoro nuua (opraHusauum), B KOTOPoM (KOTOPOI) yunTeIBalOTCS NpaBa BnagerbLua LeHHbIX Gymar,
cocTaBnsoLWmx umyiecTso MU®P; gocTynHOCTL GUPXK U (MNKM) TOProBbIX NIOLLAA0K ANst GPOKEPOB, C KOTOPLIMU 3aKITOYEHbI
YK O.Y. MO cooTBeTCTBYOLWME AOrOBOPLI (CornalleHus).

AKTUBHbIM PbIHKOM 715 LieHHOW Bymaru, AonyLEeHHOW K Topram Ha pOCCUMCKOW UM MHOCTPaHHOW Bupxe npuaHa-
eTcs AoCcTynHasa u Habnogaemas bupxxesas nnowagka B cryvae 04HOBPEMEHHOIO COBNIOAEHNS HKENEPEUYNCNEHHbIX YCo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha POCCUNCKON UMM MHOCTPaHHOW Gupxe, npuBeAaeHHon B [MpunoxeHun
2, 1 Ha aTnx Bup>kax ynpasnstowas KoMnaHmsa MMeeT BO3MOXHOCTb pacnopsxatbCcs LieHHOW Bymaron, B TOM
yncne ¢ ydactuem 6pokepa;

e Hanu4yus LeHbl (KOTUPOBKWU) Ha AaTy onpeaeneHns cnpaBeanBon CTOUMOCTU NPU Han4Mmn HeHyneBoro oob-
eMa ToproB Ha aaTty onpegenexust CHA (B cnyyae, ecnm Ha BCeX JOCTYMHbIX U HAbnogaembix GupxeBbIx
nnowagkax obin HeTOpProebIv AeHb Ha AaTty onpegenenuns CHA — aHanuanpyoTcsa AaHHble NOCNenHero Top-
roBOro AHSA Ha JaHHbIX Nowankax, NpeaLwecTByOLWEro HETOProBoMmy);

e  KONMU4YeCTBO caenok 3a nocnegHue 10 (JecsaTb) TOProBbIX AHEN B peXunme 0CHOBHbIX ToproB — 10 (Hdecstb) u
bonee;

e  COBOKYMHbIM 06bem caenok 3a nocnegHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicAY) pybnen
(vnn cooTBeTCTBYHOLWNIA pyOneBbIA akBMBaneHT no kypcy baHka Poccum Ha gaty onpegeneHvst akTMBHOMO
pbiHKa (gaTy onpeaenexusa CHA), ecnu obbem coenok onpeferneH B UHOCTpaHHOW BantoTe).

B cnyuyae, ecnu Ha gaty onpegenexust CHA Ha kakon-nmbo 6upke He NPOBOAUIUCL TOPrU, Ans ONpeaeneHnst akTue-
HOCTU pbIHKa UCNOMb3YOTCA AaHHble 3ToN BMpxK No nocnegHemy GnivbkariLiemMy TOProBoMy AHHO.

Kputepwuii 0 konuyecTBe coenok MPpUMEHSAETCH B Cryvae, eCrnv Ha BCeX AOCTYMNHbIX HAbmo4aemblX pbiHKaX, Ha KOTOPbIX TOp-
ryetcsi ueHHas bymara, B JOCTYMHbIX UCTOYHUKaX MHpOpMaLUn eCcTb AaHHbIE O KONMYECTBE CAENOK. B oTcyTCTBMM KpUTEPUS
0 KONMYeCTBE CAENOK XOTS Obl HA O4HOM AOCTYNHOM HabN4AEMOM pPbIHKE AN onpeaeneHns akTMBHOTO pbiHKa NPUMEHSETCH
TONBKO KPUTEPUI COBOKYNHOrO 06bema caenok 3a nocriegHve 10 TOproBbix AHEW, KOTOPbIA AOImKeH npeBbiwarts 3 000 000
pybnei (Mnun cooTBETCTBYHOLWUIA pyOneBbI akBUBaNEHT Mo Kypcy baHka Poccuu Ha gaTy onpeneneHns akTUBHOIO pbiHKa (aaTy
onpepneneHus CYA), ecrniv o6beM coenok onpeaeneH B MHOCTPaHHOW BaroTe).

B cnyuae, ecnu ueHHasa Bymara Topryetcss Ha pOCCUMINCKOWM BUpKe B OCHOBHOM peXrMe TOpProB € pacyetamu B pyonsax u B
WHOCTPaHHOWN BanoTe 1 Takue pexvmMbl TOProB AOCTYMNHbI NS COBEPLUEHMS CAENOK 3a cyeT nmyllectea MAD, To CoOBOKYMHbI
o6beM cOenok U KONMMYeCTBO COENOK onpeaenseTtcsd no obuwemy obbeMy TOproB ¢ pacyetamy B pybnsix B UHOCTPaHHON
Bantore.

OnpegeneHne akTMBHOrO pbiHKa OCYLLECTBMASIETCS C Y4€TOM TOr0, YTO BO3MOXHOCTb UCMONb30BaHWs AaHHbIX MOCMEeLHEro Top-
roBOro AHA Ha TOProBbIX NMOLWAAKaX HE NPUMEHSIETCS B Cryvae, Korga HeTOproBbi AeHb (M OTCYTCTBME TOProB Ha hOHAO0-
BOM PbIHKE) CBSI3aH C NPMOCTaHOBKOM TOProB No peLleHunto baHka Poccuu, npuocTaHOBKOM TOProB B CNyYae AOCTMXKEHUS yCTa-
HOBITEHHbIX BUPXXEN MNOPOroBbIX 3HAYEHUIA UMW UHBIMK COBBITUSIMM (COTMAacHO MOTUBMPOBAHHOMY CYXOEHWI0 ynpaBnsioLlen

KOMMaHun), cnocobHbIMU CyLLLECTBEHHO MOBMUSATL HA M3MEHEHMEe CnpaBearMBON CTOMMOCTU B TakOW HETOProBbI AeHb MO



CpaBHEHMWIO C NocrnegHMM ToproebiM gHem. B cny4yae, ecnn BO3HUKLLNE obcTosaTenbcTBa NPUBOLAT K 3aTPyAHEHUIO (HeBOS-
MO)KHOCTI/I) onpegeneHuna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTN aKTUBOB, ynpasndlowlaa KoMnaHua obsa3aHa NPUOCTaHOBUTbL Bblaavy,
norawleHve n obMeH MHBECTULIMOHHLIX NaeB NaeBoro MHBECTULNOHHOIO doHAa No npuymnHaMm, He 3aBUCSLLMM OT ynpasnsdto-
LLiev KoMnaHu1, 6e30THOCUTENbHO THMa NaeBoro MHBECTULIMOHHOTO PoHOa N HE3aBUCMMO OT haKTU4ECKOro NpoBeAeHUs nNpo-

ueayp no Bbigade, noralleHuo n o6meHy WHBECTULMOHHLIX NaeB B MOMEHT BO3HMKHOBEHUSI 00S1I3aHHOCTU NO npunocTtaHoBse-

HUIO.

[nsa oueHkM cnpaBennnBOi CTOMMOCTM LeHHbIX GyMar OCHOBHbIM PLIHKOM MpPU3HaEeTCs:

OCHOBHOM PbLIHOK AN LleHHbIX Oymar
B Lensax HacToswwux MpaBsun onpege-
neHua CHA

MopsAaoK NpU3HaHUA pbiHKa OCHOBHbLIM

[na poccUNCKUX LeHHbIX bymar

(3a ucknroyeHMe M o6 nNUraLMn BHe LWHUX
obnuraumMoHHbIX 3anmoB Poccuickon
®depgepaunm n LeHHbIX Oy mar mexayHa-
POAHbLIX KOMMaHWUN)

MockoBckas 6upxa, ecrnim MockoBckas bupxa SBNseTCa akTMBHbLIM PbIHKOM.

B cny4ae, ecnu MockoBckas Gupxa He SBMSIeTCA aKTUBHbLIM PbIHKOM — POC-
cuiickas GupxxeBasi NroLwagka U3 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonbwmn obwmii o6beM CAenok No KONMYECTBY LEeHHbIX Bymar 3a
nocnegHve 30 (TpuAauaTb) TOProBbIX AHEW, BKMoYast AaTy OLEHKU, Mo Co-
CTOSIHUIO Ha KOTOPYHO OnpeaenseTca OCHOBHOWM PbIHOK.

Mpu oTtcyTcTBUM MHPOpMaLmn 06 o6beme caenok No KONn4ecTBY LIEHHbIX Oy-
Mar ncrnonb3yeTcs nHopmaums 06 o6beMe CAENOK B JEHEXHOM BbIPAXKEHUN.
Mpn paBeHcTBE OObeMa COEMOK Ha pasnMyYHbIX TOProBbIX NMoLWaaKkax OCHOB-
HbIM PbIHKOM CUYMTaeTCs TOproBasi nnowiagka ¢ HanbonbLUMM KONMUYECTBOM
COEenoK 3a JaHHbIN nepuoa.

[Ons ueHHbIX 6y Mar MHOCTPAHHbIX 3MU-
TEHTOB, B TOM 4Yucne Ansa o6nurauumn
BHELWHNX OONMrauMoHHbLIX 3aliMOB
Poccuiickon ®epepaumm, [ONroBbIX
LeHHbIX OyMar MWHOCTPaHHbIX FoOCy-
papcTts, espooGnuraumMin  UHOCTpPaH-
HbIX 3MMUTEHTOB, LEHHbIX Bymar mMex-
OyHapoaHbIX (PUHAHCOBBLIX OpraHu3a-
UM, LUeHHbIX Oymar mexayHapoAHbIX
KOMMNaHUW, AOMNYLEeHHbIX K TOpram Ha
OpraHM3oBaHHbIX TOProBbIX Nrowaa-
Kax

MHocTpaHHasa unm poccuiickasa bupxa 13 ymcna akTMBHbIX PbIHKOB, MO KOTOPOK
onpegeneH HanbonbLnn 06LLMIN 06BbEM CAENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHE N, BKIOYas 4aTy OLEHKM, MO CO-
CTOSIHUIO Ha KOTOPYIO OnpenenseTcs OCHOBHOM PbIHOK.

Mpu oTcyTCTBMU MHGPOPMaLMM 06 o6beme caenok No KONUYECTBY LEHHbIX By-
Mar ncrnonb3yeTcs nHopmaums 06 o6beMe CAENOK B JEHEXKHOM BbIPAXKEHUN.
Mpun aToM BenuuYMHbl 06bema cOoenok B BantoTe KOTUPOBKWU NMepeBosaTcs B
pybnu no kypcy baHka Poccum Ha gaty onpenenenuns CHA. lMpu paBeHcTBE
obbema caenok Ha pasnuyHbIX TOProBbIX MIOLLAKaX OCHOBHbLIM PbIHKOM CHU-
TaeTca Toprosas nnowanka ¢ HambonbLIMM KONMMYeCTBOM CAENOK 3a AaHHbIN
nepuvog.

OnA ueHHbIX 6y Mar MHOCTPaHHbIX
3MUTEHTOB,06NMraumMn BHe LUWHUX 06-
NUrauuoHHbIX 3anmom Poccuickon
®depepauumn, 4ONroBbIX LIeHHbIX OyMar
MHOCTPaHHbIX rOCYyAapCcTB, € Bpooonu-
raumii MIHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LeHHbIX 6y Mar MHOCTPaHHbIX
rocyAapcTB, LeHHbIX OyMar MexpyHa-
POAHbIX (PMHAHCOBBLIX OpraHu3auumn,
He AonyLeHHbIX K Topram Ha 6upxe-
BbIX Nrowagkax, 4oCTYNHbIX YnpaB-
nAWen KOMNaHum

BHebupxeBON pbIHOK.

[ns oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LEeHHbIX 6ymar Ncnonb3yrTCA Moaesnn oueHKM CTOMMOCTU LEeHHbIX 6ymar,
Ona KOTopbiX onpegeneH aKTUBHbIN PbIHOK, 1 MOAesnn OUEeHKN CTOUMMOCTU LEeHHbIX 6ymar, Ana KOTOpbIX HE onpenesnieH akTne-
HbIN PbIHOK, @ TakXe MoAesin OUeHKK, No KOTOopbIM onpenenexH aHanornyHbIN akTuB.



Mopenu oLueHKN CTOMMOCTHM LieHHbIX GyMar, AnsA KoTopbiX onpepenseTcs akTUBHbIA 6upxxeBon pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsapok onpepeneHns cnpaBeasiMBo CTOMMOCTH

LleHHas 6ymara poccumn-
CKOro 3MUTeHTa 3a uc-
KNYeHMeM LeHHbIx Oy-
Mar MeXxayHapoaHbIX
KOMMaHUMn

ANA ueHHbIX Oy Mar pOCCMMCKUX 3MUTEHTOB, 3a UCKITKOYEHMEM OGNMraLummn pocCUMCKmxX
3MUTEHTOB.

[na onpeneneHvs cnpaBeAsiMBOM CTOMMOCTM MCMOMb3YHOTCA LieHbl OCHOBHOIO pbiHKa (M3
yMCra akTMBHBLIX POCCUMCKNX BMpX), BbIOpaHHbIe B crneaytollem nopsgke (yobiBaHusa npuo-
puteta):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHNS TOPrOBOI CECCUM POCCUCKON BUPXKM Ha aaTty
onpepenenns CYA npv ycnoBuu NoaTBEPXKOEHNS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUsSi NPU3HaETCS KOPPEKTHOW, €CNW PacKpbIThbl AaHHbIe 06 06beMe TOProB 3a AeHb
1 06bEM TOProB HE paBeH HYIIO U Takasl LieHa 3aKpbITUS He paBHa Hyrmio.

e CpeOHeB3BElUeHHas LUeHa Ha MOMEHT OKOHYaHusi TOProBOW CECCUM POCCUIACKOWN
Oupxun Ha naty onpegeneHus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUN POCCUINCKON BUPXN Ha
paty onpegenexus CHA npy ycnoBum noatBepXaeHns ee KOPPeKTHOCTY;

LleHa cnpoca, onpefeneHHast Ha aaty onpegeneHusa CHA, npnsHaeTcsi KOPPEKTHOW, ecrv oHa
Haxo4WUTCA B MHTepBane Mexagy MUHMManbHOW M MakCManbHON LeHaMun COEMNOoK Ha 3Ty Xe
aaTty aToM xe bupxu;

Ona obnuraumim pocCUNCKNX IMUTEHTOB.

[ns onpeneneHus cnpaBeanMBON CTOMMOCTU UCMONb3YIOTCS Creqytolme LUeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHbIX POCCUIACKNX BUpX), BbIbpaHHbIe B cneaytoLleM nopsake (ybbisa-
HWS NpuopuTeTa):

e  CcpegHeB3BelUeHHasi LieHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUNCKOMN
Oupxun Ha naty onpegeneHus CYA,;

e  pbIHOYHasi UeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUpKK Ha
aaty onpegenenus CHA.

Ecnu ueHHas Bymara TopryeTcsi Ha poccuiickon bupxe B pexurmMax TOproB C pacyeTamu B
pybnsax u MHoCTpaHHON BarntoTe, U Takas Gupxxa NpusHaHa akTMBHLIM OCHOBHbBIM PbIHKOM, TO
Ans Bbibopa cnpaBeanvBoON LieHbl NCMOMb3YIOTCS MPUOPUTETHO LieHbl TOFO pexuma TOpros,
Nno KOTOPOMY Ha AaTy OUeHKu onpegeneH HanbonbLwunii 06bLeM No KpuTepmsim BbIGopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbIM B HacTosweM lMpunoxeHun Ans poccunckMx BupxesblX nNmo-
L aaoK.

B cnyyae, ecnv HY ofiHa U3 LieH No BbIGPaHHOMY PEXMMY TOProB B OMNpeaerieHHoN BasnoTe
He MOXeT ObITb WUCMonb3oBaHa Ha AaTy OLEHKM, TO UCTONb3YHTCH LeHbl Ha Ty e aaTy no
peXnmy TOPros B ApYroi BanoTe ¢ 0GbeMOM TOProB Mo KpUTepUsM BbIGopa OCHOBHOTO pbiHKa
B NnopsaKe yMeHbLUeHUs!.

CnpaBeanvBasi CTOMMOCTb [OMrOBOW LieHHON Bymary onpefensieTcs ¢ y4eToM HaKoMeHHOro
KyNoHHoro goxofa Ha gaty onpegenexus CHA.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYIOT LieHbl OCHOBHOTO PbIHKa, A5 onpeaeneHns
cnpaBeAsIBO CTOMMOCTM LieHHOW ByMarn NpuMeHsI0TCA MOAENMW OLEHKN CTOMMOCTY LIEHHbIX
Bymar 2-ro ypoBHS1, 3a UCKIIOYEHNEM crnyyas, Korga oTCyTCTBME PbIHOYHBIX LieH 06ycnoBneHo
HEeTOproBblM AHEM OCHOBHOrO pbiHKa. B aToM crniyyae Ha gaTy onpegenenus CHA gonyctmmo
MCMornb30BaTh LieHbl MOCNEAHero TOproBoro AHS OCHOBHOW BUpXK.




LieHHble 6y maru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

® Mauv MHOCTPaHHbIX
MHBECTULMOHHbIX
¢oHpoB;

e [ONroBble LeHHble
Oymarv MHocTpaH-
HbIX rocyAapcTB;

e eBpooOnMrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LEeHHble bymaru
MeXAyHapOoAHbIX
c¢hMHaHCOBLIX opra-
HU3auun

e fAenos3vTapHble pac-
MUCKN

LleHHbIe 6y marun mexay -
HapOAHbIX KOMMaHU1

O6nuraunm BHeLWHUX
00NUrauMoHHbIX 3aMMOB
Poccuickon ®epepauum
(roBO3 P®)

Ycnosusa 1 NOpsiAoK onpeaeneHns cnpaBennvBom LUeHbl 1 YPOBHSA € YY4ETOM KpUTEPUEB, Xa-
pPaKTePU3YHOLLMX BO3MOXHOCTb PACMOPsKEHUS LLEeHHbIMKM BymMaramun, npeacraBrieHsl B Mpu-
noxeHum 5.

Oco6GeHHoCTY BbIGOpa LieHbI, eCrni LieHHas Bymara TopryeTcsl Ha pOCCUIMCKON Grpke B pexu-
MaX TOpProB C pacyeTamu B pyGrisix  MHOCTPAHHOW BastoTe:

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUICKON GUpe B pexmnmax TOpros C pacyetamu B
pybnsix u MHOCTpaHHOM BantoTe, U Takasi bupka NpuM3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
Ans Bbibopa cnpaBennvBON LieHbl UCMOMb3YIOTCS MPUOPUTETHO LiEHbI TOrO peXxvmMa Topros,
no KOTOPOMY Ha AaTy OUeHKM onpegeneH HanbonbLwnii 06beM No KpUTeprsmM BbIbOpa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosilieM [punoxeHun Anst MHOCTPAHHbIX SMUTEHTOB. B
cnyvae, ecrnv HU 0Ha U3 LieH No BbIGpaHHOMY peXxumMy TOProB B ONpeAerneHHon BanTe He
MOXeET ObITb MCMONb30BaHa Ha ATy OLEHKU, TO UCMONb3YKTCA LEHbl Ha Ty Xe Aaty no pe-
XXMMy TOpProB B ApYrowv BasnoTe ¢ 06beMOM TOProB Mo KpMTEpUsiM BbiGopa OCHOBHOIO pbiHKa
B NOpSOKE YMEHbLLEHNS.

CnpaBegnusasi CTOMMOCTb JOMNTOBOM LieHHOW Bymaru onpegensieTcsi C y4eToOM HaKOMMeHHOoro
KYMOHHOro foxoAa Ha aaty onpeneneHuns CHA.

Ecnu Ha paty onpefenennsi cnpaBeanvBoi CTOMMOCTM OTCYTCTBYHOT LIEHbI OCHOBHOTO pbiHKa,
Ons onpefenexHvs cnpaBeanMBon CTOMMOCTU LEHHON Bymary NpMMEHSIIOTCS MOOEMNN OLIEHKN
CTOMMOCTU LeHHbIX Bymar 2-ro ypoBHS, 3a UCKMIOYEHNEM Crnyyasi, Korga OTCyTCTBUE PbIHOY-
HbIX LeH 06yCcrnoBneHo HETOProBbIM AIHEM OCHOBHOTO pbiHKA. B aTom cnyyae Ha gaty onpe-
OeneHns cnpaBeasiMBon CTOMMOCTM AOMYCTMMO UCMOSb30BaTh LieHbl NOCIELHEr0 TOProBOro
OHS OCHOBHOW OMpXu.

Mopaenu oueHKN CTOMMOCTU LeHHbIX OyMar, Ans KOTOpbIX onpegensieTcs aKTUBHbIN BHEOUPXKe BOW PbIHOK Unu
ANA KOTOPbIX MMelOTCA HabnogaeMble AaHHble B OTCYTCTBUM LEH 1-ro ypOBHA (2-W ypoOBeHb)

LieHHble By marn

Mopspok onpeaeneHnsa cnpaBeANMMBON CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMuTeHTa 3a uc-
KIOYeHMUEM LIeHHbIX Oy-
Mar Mexay HapoaHbIX
KOMMNaHumn

CnpaBeanuBasi CTOUMOCTb aKLMMi, AeNO3UTapHbIX PacnMcoKoOpalLaloLWmnxcs Ha poc-
CUIACKMNX M (UMW) MHOCTPaHHBIX hoHA0BbLIX BUpXKax, onpeaenseTca B COOTBETCTBUN C MOAe-
Nbl0 OLEHKKN, OCHOBAHHOW Ha KOPPEKTUPOBKE NCTOPUYECKON LeHbl (Moaens CAPM).

[laHHas KOpPPEKTMPOBKa NPUMEHSIETCS B Crlydae OTCYyTCTBMSA HabnoaaemMon LeHbl B TeYeHne
He Bonee gecaTn pabounx AHen (anee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

B cnyyae NpuHATAA OpraHnM3aTopom TOProBIx peLleHnst 06 UCKMTHYEHUN LieHHbIX ByMar us
cnucKa LeHHbIX Gymar, AonyLEeHHbIX K Topram, U (Unu) B criyyae NpUHSATUS PeLLEeHs! O npe-
KpalLlleH V1 TOProB, a TakKe eCriv TOPrv NpeKpalleHbl B COOTBETCTBMN C NpaBuiamm npose-
[eHVsi NINCTUHra opraHnsaTopa Toprosv 6e3 NPUHATUA PELLEHNS O NPeKpaLLeHUM TOpro.,
mogenb CAPM B Lenax onpeaeneHusi cnpaBeaiBoi CTOMMOCTU OLIEHMBAEMOTO aKTBa He
NPUMEHSIETCS C AaTbl NPEKpaLLEHNUst TOProB.

[na uenewn oueHKM cnpaBeanIMBON CTOMMOCTU UCMNONb3YeTCA CPpaBHEHNE ANHAMMUKN J0X04-
HOCTU 3a OnpeAerneHHbIN MPOMEXYTOK BPEMEHU aHanM3upyemMoro (MHaHCOBOrO MHCTpY-
MEHTa C AWHAMWKOW PbIHOYHbIX WMHOMKATOpOB. B KayecTBe pbIHOYHOTO MHAUKaTOpa
(6eHumMapka) akuui POCCUIACKUX 3MUTEHTOB MCMonb3yeTca uHAekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeAnuMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBefnvBas CTOMMOCTb OAHON LeHHoW Bymarv Ha faTy onpegeneHus cnpaBenivBon

CTOUMOCTMU;




P, — nocneaHss onpeneneHHas cnpaBeanveBasi CTOMMOCTb LieHHoM Bymaru;
E(R) — oxnaaemas 0OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaeMon goxogHoctu mogenu CAPM:
E(R) = Rg+ B (R, —RY),
roe:

R — Risk-free Rate — 6e3puickoBasi cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONMYECTBY KaneH-
JapHbIX JHEN MexXay AaTaMu ee pacyeTa:
Rp= (R¢/365) x (T; — Ty),
roe:
R - 6e3puckoBasi cTaBka [OXOAHOCTU Ha AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTH;
(T; — Ty) - KONMMYECTBO KaneHaapHbIX AHEN MeXAyY yKasaHHbIMU faTamu.
T, — paTa onpegeneHus cnpaseasiMBon CTOMMOCTH;
T, — NpeablayLwasa aata onpegeneHns cnpasegmBon CTOMMOCTHU.

[na akumin, Aeno3uTapHbIX PacnUCOK POCCUMCKUX IMUTEHTOB, TOPryemMbix Ha MockoB-
ckon bupxe 6espuckoBast cTaBka JOXOAHOCTU — CTaBKa, OnpefeneHHast B COOTBETCTBMM CO
3Ha4eHneM Kpmson 6eckynoHHon goxogHocTun (ctaska KB[) rocyaapCcTBeHHbIX LieHHbIX By-
Mar Ha uHTepBarne B 0avH rof. B pacyeTe ncnonbayoTrcs:

e MeToauKa pacdéTa KpuBoW 6eCKynoHHOM OOXOAHOCTU rocyAapCTBEHHbIX obnura-
unin, onpegeneHHas MockoBckol Bupxen;

e AvHamnyeckve napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbl TOProBbIA AeHb,
ny6nvkyemble Ha odmumanbHoMm carite MOCKOBCKOM BUPXKN.

CraBka KB[l paccuntbiBaeTca 6€3 NpOMEXYTOYHbIX OKPYTNIEHWI C TOYHOCTBIO 40 2 3HaKoB
nocne 3anaTou (B NPOLEHTHOM BbIpaXeHUn).

[Mpu oTcyTcTBUM 3HAYEHUA 6e3pnCKoBOV CTaBKU Ha [OaTy pacyeTa, 3Ha4veHue 6e3puckoson
CTaBKUM 3a 3TOT AeHb NMPpUHUMaeTCA paBHbIM nocrneaHeMy n3BeCTHOMY.
_ Pmy

Ry = -1,

Pm,

R, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm, — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHus cnpaBeanBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLyto AaTy onpeaeneHnst cnpaBennm-
BOW CTOMMOCTW.

B — beTa K03(PPULUMEHT, pAaCCUUTAHHBIVA NO N3MEHEHUSAM LEH (3HAYEHWUIN) PbIHOYHOTO MHAW-
KaTopa 1 U3MeHeHNsM LieHbl LeHHon Bymaru. [ina pacyeTa koaddmumeHTa f ncnonb3yoTes
3HauyeHus1, onpeaeneHHble 3a nocnegHue 45 Toproebix AHEN, NpeaLecTBYOLWMX aaTe onpe-
JerneHus cnpaBeanvBon CTOMMOCTY;

Beta koadhuumeHT paccunTeiBaeTCH Ha AaTy, NpeaLecTBYOLLYI0 aTe onpeaeneHus cnpa-
BeanvBou ctoumocTu. MNpu aTom gata pacdeTta beta koadpdumumeHTa gomkHa SABMSTLCS TOP-
roBbIM IHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pai Ro= Pmi

a 4 m

Paj_, Pm;_,

roe:
R, - LOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUSi aKTUBa Ha farty i;

Pa;_, — NpeabiayLias LeHa 3aKkpbITUs akTuBa;
R,, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTopa Ha AaaTy i;




Pm;_, — npeablayliee 3HayeHMe PbIHOYHOIO UHAMKATOPa;
i =1..N, ToproBble AHW, NPeALIECTBYIOLLME AaTe OnpeaeneHns crpaBeavBoii CTOUMOCTHU.

Mpu ucnone3oBaHmu mogenu CAPM B uensax pacyeTa beta koahpuumeHTagns akuum, ae-
NO3UTapHbIX PACMMUCOKPOCCUNCKUX SMUTEHTOB NPUMEHSAIOTCA 3Ha4YeHus LleHbl 3akpbiTua
Ha MockoBckon bupxe.

I'IonyquHoe 3HaveHue beta KOSQ)(*)VI LUMeHTa OKpyrndaeTca no npasunam MmaTteMmatn4eCckoro
OKpyrneHna Ao NATU AeCATUYHbIX 3HaKOB.

[na pacyeTa AOXOQHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (beHumapka), NCMOoMb3YTCA
3HaYeHNs LeHbl 3aKpbITUS U PbIHOYHOIO MHAUKaTOpa 3a nocnegHue 45 ToproBbiX OHEN,
npeLecTByOLNE AaTe ONpeaerieHns crpaBeanBon CTOMMOCTH.

LleHa 3aKpbITUA aKTUBa Ha AaTty onpeaeneHna CI'IpaBe,EI,J'IVIBOI;I CTOMMOCTN B MOAENN HE Y4un-
ThbiBaeTCH.

Mpu OTCYTCTBMM LieHbI 3aKpbITUSi B Kakon-nubo TOproBbi AeHb B nepuoge 45 ToproBbix
OHen, Ha gaty pacyeTta koaddumumeHTa beta, nHopmaumsa 0 3Ha4YEHUN PbIHOYHOIO UHAMU-
kaTopa (6eHumapka) n 6e3pnCKOBOM CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENU HE yYnTbiBa-
eTcs.

Mpu HaNMYMK LEHbI 3aKPLITUS U OTCYTCTBUUN 3HAYEHWUSI PbIHOYHOTO MHAMKaTOpa (beHumapka)
B Kakon-nnbo Toproebiii AeHb B nepuoae 45 ToproBbIX AHEN, HA AaTy pacyeTta Koaddmum-
eHTa beTta, 3HayeHue pbIHOYHOrO MHAMKaTopa (beHumapka) 3a 3TOT TOProBbIv AeHb NPUHU-
MaeTCsi paBHbIM NocnegHemMy U3BECTHOMY.

Moka3saTtenu R,, R, paccunTbiBatoTcs 63 NPOMEXYTOUHbIX OKPYTIEHWIA.
Mpouue ycrnoBusi:

C fatbl BO3HUMKHOBEHWS OCHOBaHUIM Ans npuMmeHeHns mogenv CAPM Ao gatbl npekpatleHms
OCHOBaHWUN AnA npumeHeHus mogenn CAPM ucnonb3yeTcs MHgopMaums TOMbKO TOW
Oupxun, koTopas onpegeneHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHWI AN NpUMEHEeHUs Moaenu
CAPM. K Takon nHgpopmaumm 0THOCATCS crneytowmne 3HauYeHns:

. LeHa 3aKpbITUA;
. 3Ha4YeHune pbIHOYHOro MHOUKaTopa.

[Ons obnuraummn pocCMMCKUX IMUTEHTOB (3@ UCKITHOYEHMEM OBNUraunm BHeLWHUX 06-
nuraumoHHbIX 3anmoB Poccuiickon ®epepauunn):

OI'IpeFleJ'IHeTCFI C Mcnonb3oBaHMEM YyKa3aHHOIo Hmxe npuoputeTta UeH C y4eToOM Hann4msa
AOCTyNa K yKa3aHHbIM LeHaM, a TaKkKe pefleBaHTHOCTU UCXOAHbIX AaHHbIX 1 MeTOAUK pac-
YyeTa, NpUMeHAeMbIX Npu pacyeTe yKa3aHHbIX LUeH nocTaBLMKaMn C y4eTOM orpaHquHw?l
Ha pacnopsaxXeHune UeHHbIMU 6ymaraMV|. CI'IpaBe}J,J'IVIBaH CTOMMOCTb [OSfrOBOM LIEHHOMN 6y-
Marun onpepgendeTcda C y4eTOM HaKOMMEeHHOro KynoHHOro aoxoda Ha AaTty onpeaeneHud
CHA.

- UeHa, paccuutaHHaa HKO AO HP[ no metoaukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHas no metogy 1 wnm  metogy 2 (Mo yb6biBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsasa nHgvkaTuBHasa LeHa, onpegeneHHas no metogumke «Chonds Estimation On-
shorey, packpbiBaemas rpynnow KOMMaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHasa ueHa, onpegeneHHas no metoavke RUDIP RUS (Mo UCXOAHBIM AaHHbIM,
oTHOCcAWMMCS K 1 unn 2 ypoBHIo (Mo ybbiBaHWIO)), packpbiBaemMasi MHOpMaLMOHHO-aHanm-
Tuyeckum npogyktom RuData Price MexayHapoaHon MHdopmaumoHHow rpynnbl «HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogenu oueHKU AN LeHHbIX Oymar, HOMUHUPOBAHHbLIX B py6-
nsax, B cootBeTCTBMM C [pnnoxeHmem 3 (Mogernb OLEHKM UCNOoNb3yeT UCXOAHbIE AaHHble 2-
ro ypoBHs1 B Crlydae OTHeceHus obnvraumm k peritudrosor rpynne |, [ vinu 1)



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

Mpwn OTCYyTCTBUMN HeobxooMMbIX AaHHbIX A4S pac4yeTa CTOMMOCTU, cnpaBesinBasd OLEeHKa
onpegenseTcsa Ha 3-M YPOBHE OLIEHKM.

CnpaBennuBasi CTOMMOCTb 4ONTOBOW LieHHOW ByMaryn onpenensieTcss ¢ y4eToM HaKomnmeH-
HOro KyNnoHHOro goxoAa Ha gaTty onpegeneHunst CHA.

B Ccny4ae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYHLUUX MHPOPMaLIMOHHBIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6VIp)K, Mo UTOramMm TOproB Ha KOTOPbIX onpeaenarTCcd pacyeTHble
LeHbl, ANnd uenen onpegeneHns cnpaBeaiMBon CTOMMOCTUM aKTUBOB ncnonb3dyeTca ueHa,
paccunTaHHasi o MtToram NOCNeAHero TOproBoro AHS. Takown noaxoa Mcnonb3yeTcd B OTCYT-
CTBUE COObLITUN, KOTOpbl€ MOIMKU CyeCTBEHHO NOBJTUATb Ha 3Ha4YeHne pacyeTHON LieHbl B
HETOProBbIN AEHb.

CnpaBeanuBas CTOMMOCTb MHBECTULMOHHBIX NMaeB POCCUMACKUX MaeBbIX MHBECTULMOHHbIX
(hOHAO0B, a TaKKe MNOTEYHbIX CEPTUMKATOB y4acTUst onpeaenseTcs UCXoAa 13 pacHeTHON
CTOMMOCTM MHBECTULIMOHHOIO nas (MNOTeYHOro cepTudmkaTa yyacTusi), pacCUMTaHHOro B
COOTBETCTBMW C HOPMaTMBHBLIMW NPaBOBbLIMW akTamu Ha AaTy onpegenexduns CHA n packpbl-
TOro (NpeAocTaBNeHHOro BNagenbLamM MHBECTULMOHHbBIX NaeB) ynpasnsioLlen KoMnaHemn
MN® (MNOTeYHOro NOKPLITUS).

B Clly4ae OTCYTCTBUA PaCKPbITbIX ynpaBnmou.l.eVl KOMMaHWen gaHHbIX O pacyYeTHON
CTOMMOCTUN MHBECTULIMOHHOIO nad (CepTVICbVIKaTa yHaCTVIH), NpUMEHAETCA OLEeHKa
Ha OCHOBaHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npnobpeTeHnsa MHBECTULMOHHBIX NaesB nNpu hOPMMPOBaHMM NaeBoro MHBECTULN-
OHHOro ¢oHAa € AaTbl BblAayM MHBECTULIMOHHbBIX NaeB A0 AaTbl 3aBEPLUEHUS (OKOHYaHWS)
hopmMpoBaHus, cnpaBefnvBas CTOMMOCTb MHBECTULMOHHOIO Nasi ornpeaensercs ucxogs
13 CYMMbI AEHEXHbIX CPeAcTB (CTOMMOCTM UMYLLLECTBA), HA KOTOPYIO Bbl4AETCA OAVH NHBE-
CTULIMOHHBIN Nan nNpu OPMUPOBaHNN.

LleHHble Bymaru nHo-
CTpPaHHbIX IMUTEHTOB, B
TOM ymucne:

e Mau MHOCTPAaHHbIX WUH-
BeCTULMOHHBbIX ¢hOH-
AOB;

e [ONroBble LeHHbIe
6ymMaru MHOCTpaHHbIX
rocyaapcra;

e eBpoobGnUrauun nHo-
CTPaHHbIX IMUTEH-
TOB;

* LEHHble Bymarn mex-
AyHapoaHbIX (huHaH-
COBbIX OpraHusauum

e [fAenosvTapHble pac-
NUCKN

LieHHble 6ymarun mexay -
HapOAHbIX KOMMaHU1

Ycnosusa n nopsaok onpeaeneHns cnpasennvBom LieHbl 2 YPOBHS C Y4eTOM KpuTepues, Xa-
paKTEPU3YHOLLMX BO3MOXXHOCTb PaCMopsiKeHNst LeHHbIMM Bymaramu, npeacrtaBneHsl B MNpu-
NoXeHuu 5.

CnpaBegnueasi CTOMMOCTb AOJTTOBOM LIEHHOW BymMaru onpenensietTcsi ¢ y4eToM HakonseH-
HOTO KyMOHHOro foxoaa Ha gaTy onpeaeneHuns CHA,

Mcnonb3yemas Ans oueHKu akumin MHOCTPaHHbIX SMUTEHTOB, B TOM YMCrie NaeB (akuuin)
WHOCTPaHHbIX MHBECTULMOHHBIX (DOHO0B, aKLMA MeXAyHapoaHbIX KOMMNaHW 1 Aeno3utap-
HbIX pacnuncok mogerns CAPM aHanorvyHa mogenv ons poCCUMCKMX akUMIn, C y4eTOM HEKO-
TOpbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pblHOYHOIO MHAMKaTOpa (beHUYMapka) akLuuii MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) nHocTpaHHbIX POHAOB, AEMN03UTapHBIM pacnuckaM, TOPryeMbiX Ha MHOCTPaH-
HbIX OMpXax, a Takke akuMin MeXayHapOAHbLIX KOMMaHWUIA UCNONb3YeTCst MHAEKC OUPXK,
Ha KOTOpOW onpedeneHa cnpaBennusas LeHa ypoBHs 1 nepapxvum cnpaBennuBom CTo-
WUMOCTM JaHHOM LieHHOW Bymaru Ha gaty, NpefLlecTBYOLLY0 AaTe BO3HUKHOBEHUSI OC-
HOBaHWUI ans npumeHeHus mogenun CAPM.

e  [Ins aKkumi MHOCTPaHHbIX AMUTEHTOB B KayecTBe Ge3pnCKOBOI CTABKW JOXO4HOCTY NpW-
MEHSIIOTCS CTaBKW, ykasaHHble B MpunoxeHun 4. MNMpn 3ToM AN akUM MHOCTPaHHbIX




O6nurauum BHeLLHUX 06-
JIMralMoOHHbIX 3alMOB
Poccuinckon ®epepaunn
(rOBO3 P®)

3MUTEHTOB, NaeB (aKLUMn) MHOCTPaHHbIX POHAO0B, AENO3NTAPHBLIX PACTNCOK, aKLMIN MeX-
AYyHapoAHbIX KOMMNaHWn B KayecTBe 6Ge3pMCKOBON CTaBKM JOXOAHOCTU NPUMEHSIeTCA
CTaBKa Mo rocyaapCTBeHHbIM Oymaram B BantoTe, COOTBETCTBYIOLLEN BANKOTE UCXOLHOMN
KOTUpoBKkU 1 ypoBHSA oueHuBaemon akuuu (nasi). Ecnu B lNMpunoxeHun 4 He ykasaHa
CTaBka B HeobxoaMMoN ANs pacyeTa BantoTe, TO Takas CTaBKa onpeaensiercs ¢ y4eTom
yCrnoBWIn HacTosilero absaua Ha OCHOBaHUN MOTMBMPOBAHHOMO CYXAEHWS yrnpaBsrsio-
e KoMNaHu.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUM

CnpaBeanuneasi CTOMMOCTb aKLMin POCCUICKMX SMUTEHTOB B Crlydae NpuobpeTeHns B nepvoa
pasMelLeHns ¢ AaTbl NprobpeTeHuns 1 4o NosiBfeHus LeH 1 ypoBHs, Ho He Bonee 10 paGo-
YMx gHew ¢ aaTbl, criedytolueii 3a 4aTol OKOHYaHWs pasMeLLleHnst, 4oNnyCTUMO UCMOoNb30BaTh
LieHy paaMeLleHust 6e3 KOppekTUPOBKU. B oTCyTCTBUM LeH 1-ro YPOBHS CBbILLE YKa3aHHOro
CpoKa NPMMeHsIeTCs OLleHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-T0 YPOBHS. YnpasnsaioLas
KOMMaHusi N0 CBOEeMY YCMOTPEHMIO MOXKET NepenTn Ha OLEHKY C UCMONb30BaHNEM UCXOAHbIX
[AaHHbIX 3-T0 YPOBHS A0 UCTEYEHUs YKa3aHHOro Cpoka, 060CHOBAB CBOE pelleHue MOTUBW-
POBaHHbLIM CYXOEHNEM.

[ns onpefeneHus cnpaBeanvBoO CTOMMOCTM OGNMrauuin pPOCCUNCKUX SMUTEHTOB, Npuobpe-
TEHHbIX NP pasMeLLEeHNI (B TOM Y1CHe 3amMeLLaroLLmx obrnmrauui, onnarta KoTopbIX npu ux
pasmeLleHun ocyllecTBnsieTcsa espoobnurauusMu (B TOM 4ucre B chiyvyae nepegauut
(YCTynKmM) BCEX MMYLLIECTBEHHbBIX U MHBIX MPaB Mo eBpootnuraLysiM poOCCUNCKAM opuanye-
CKMM N1uamM)), B OTHOLLEHUM KOTOPbIX Bbina 3akntoyeHa caernka no npuobpeTeHmio LEHHbIX
Bymar ¢ SMUTEHTOM UIIM NPO(ECCUMOHANbHBIM YY4aCTHUKOM PbIHKA LieHHbLIX ByMar, okasbiBa-
IOLLIMM SMUTEHTY YCIyrv Mo pa3MeLLeHunio LeHHbIX Gymar OT CBOEro UMeHM, HO 3a CYeT U Mo
Nopy4YeHUo aMuUTEHTa, NGO ¢ NoGbIM ApyruM TPETbUM MULIOM B Nepuof ¢ AaTbl Hadvana
pa3sMeLLeHus No AaTy OKOHYaHUs pa3smelleHus (danee — LeHHble Bymaru, npuobpeTeHHble
npv pasMeLLeHnn), ¢ fatbl NPMOBPETEHNS U [0 AaTbl OKOHYAHWS Pa3MELLEHUsT UCTOTb3y-
eTca UeHa pasmMelleHus (4N AONroBbIX LEHHbIX Bymar — LeHa pasMelLeHusl C y4eToM
HaKOMMEHHOro KyNnoHHOro 4oxofa, ecriv Ha4YUCNeHVe KyNoHHOro 4oXoAa 3a nepuon pasme-
LLEHVsI TPeyCMOTPEHO YCIOBUSIMW Pa3MELLEHNS] UMN UHBIM [JOKYMEHTOM).

[na onpegenexHvs cnpaBefniMBON CTOMMOCTU LEHHbIX Oymar, npuobpeTeHHbIX Npy pasme-
LLeHuK, ¢ AaTbl, creaytoLlen 3a 4aTON OKOHYaHWs pasMeLLeHnsl, U 00 NosiBNeHnst ueH 1-ro
YPOBHS UMW LIEH, ONPEAENEHHbIX C Y4ETOM UCXOOHbIX AaHHbIX 2-r0 (32 UCKITIOYEHNEM LIEHBI,
onpenensiemMon No MoAEenm oLEeHKM ANs LeHHbIX 6yMar, HOMUHUPOBAaHHbIX B pybnsix, B COOT-
BeTCTBUM C lMpunoxeHnem 3), NpMMeHsEeMbIX AN OLEHKU 06nuraumii pOCCUNCKUX SMUTEH-
TOB B COOTBETCTBUM C HacTosiwmumm Mpasunamu CHA, Ho He 6onee 10 pabounx gHen ¢ gaTbl
OKOHYaHMWS1 pa3MeLLeHUsi, UCTIONb3YyeTCst LieHa pa3MeLLEHUsI, CKOPPEKTUPOBaHHasi Nponop-
LMOHANbHO N3MEHEHUIO 3HaYeHMs1 6e3pMCKOBO CTaBKM AOXOAHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYHOLLUIA CPOKY A0 AaThbl NoraweHus (odepTbl) LLEHHOW Bymaru.

B kavecTBe 6e3pnCKOBOM CTaBKM OXOAHOCTM CTpaHbl pyUcka MCNOMb3YHTCS:

1) [N ueHHbIX Bymar, HOMUHMPOBAHHLIX B POCCUNCKMX pybnsax — cTaska
KpuBom 6eckynoHHomn goxogHoctn MockoBckorn 6upxu[1]

2) Onsa ueHHbIX Bymar, HOMUHMPOBAHHLIX B amMepuKaHCKMX Adonnapax -
CTaBka, N0 amMeprKaHCKUM rocyapCTBEHHbIM obnuraumam2]

3) Ansa ueHHbIX Bymar, HOMMHMPOBaHHBIX B €BPO - CTaBka, obnurauusm c

penTuHrom AAA EBpo30oHbI[3]

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

21 icTouHmkK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

31 UCcTOYHUK -

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

[nsa pacyeTa BblbMpaeTcsl COOTBETCTBYIOLLAS pacKpbiTasi CTaBka Ha CPOK, MakcMmarnbHO
NPUGIIVKEHHBIN K CPOKY A0 AaTbl MoraweHus (unu fo Grnvkanwen aatbl odepTsl, Npeay-
cMaTpuBaloLLelt noralieHve, B cryyae, ecnm oHa npedycMoTpeHa YCroBUSIMU BbINycKa).

Pacuet I'IpOI'IOle,VIOHaJ'IbHOVI KOPPEKTUPOBKN LEeHbl pa3MelleHna Ha U3MeHeHUe 3HaYeHusa
6e3pVICKOBOI7I CTaBKM OOXOA4HOCTU CTpaHbl pUCKa onpeaendeTcd cnegyrowmm 06p330M:
(14 Rfy * (T — t4)/365)

(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanvBas LeHa LeHHon Bymaru Ha aTty OLEHKU
Price — ueHa pa3meLleHns LleHHOM Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWs pasMeLLeHus LieHHOM Bymarn Ha cpok Jo
noraileHus (ocepTbl)

Rf; — 6e3punckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralleHus (ocpepTol)
T — pata noraweHus (odepTbl)

t — [aTa OueHKn

to — 4aTa OKOHYaHUs pasMeLLeHus LeHHon Bymarn.

MonyyeHHas cnpaBeanueasi LieHa AONTroBow LIEHHOW Bymaru ¢ y4eToM KOppeKTUpoBkm (PV;)
OKpYyrnsieTca A0 ABYX 3HAKOB MOCIe 3ansiTon.

CnpaBegnueasi CTOMMOCTb JONTOBOM LIEeHHOM Gymaru onpegensietcss ¢ y4eToM HaKomMmeH-
HOro KyNnoHHOro AoxoAa Ha aaTy onpegenennst CHA.

C Hanbonee paHHewn 13 aaT:

- [aTa nosiBreHus UeH 1-ro ypoBHS WK LieH, ONpPenerieHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a MCKIYeHMEM LieHbl, ornpeaensieMon No MOAEeNu OUEeHKU ANS LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B py6nsix, B cCOOTBETCTBMU C [punoxeHnem 3), NpUMEHSIEMbIX AN OLEHKU
obnurauunn poCCUNCKUX 3MUTEHTOB B COOTBETCTBUM C HacTosiwmmm Mpasunamm CHA

- gata, npuxogsiwasca Ha 11 paboumn aeHb, creqyowmin 3a 4aTOM OKOHYaHNUST pasMelLie-
Hu1S,

crnpaBegnneBasi CTOMMOCTb AOMroBbIX LIeHHbIX Bymar onpegensietcs B oblieM nopsiake B
cooTtBeTcTBUM C Mpasunamm CHA.

Mogaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcA akTUBHbIA PbIHOK U OTCYTCTBYHOT

Ha6nopgaeMble gaHHble (3-U ypoBeHb)

LieHHble 6y maru

Mopsapok onpeaeneHus cnpaBe.anBoﬁ CTOUMOCTHU

[eno3uTtHbIn cepTudmkar

[na onpepaenexHvs cnpaBeanuBoi CTOMMOCTM UCMOMb3yeTca MeToq onpeaeneHus crnpa-
BeAMBOV CTOUMOCTU, MPUHATLIN ANSA AEHEXHbIX CPeACTB BO BKNaaax.

O6nuraunm poccumcKmx
3MUTEHTOB (3a UCKntoye-
HUeM oonurauun BHell-
HUX OONMUrauMoHHbIX 3aM-
MOB)

O6nuraunmn, HOMMHUPO-
BaHHble B py6nsx

[na onpeneneHvs cnpaBeasivMBoOM CTOMMOCTU UCMONb3YHTCA Cneaylowmne LeHbl B nopsaake
ybObiBaHWS MpropuTETa C y4ETOM HanMuMsa 4OCTYNa K yKa3aHHbIM LieHaM, a Takke perieBaHT-
HOCTW UCXOAHBIX OAHHbBIX U METOOMK pacyeTa, NPUMEHSEMbIX NMPY pacyeTe yKasaHHbIX LieH
NOCTaBLUMKaMN C YY4ETOM OrpaHMYEHUN Ha pacnopsikeHne LeHHbIMu Gymaramm. Cnpasea-
nuBasi CTOMMOCTb [OMIrTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro KyroH-
HoOro goxoaa Ha gaty onpegenenusa CHA: - LleHa, paccuntanHas HKO AO HP[, onpenenekn-
Has no wmetogqy 3 Ha OCHOBe MeToauK, yTBepkaeHHbix 01.12.2017 wu nosagHee
(https:/Insddata.ru/ru/products/valuation-center)

- MnpekcHasa ueHa, onpegeneHHasn no metogmke RUDIP RUS (no ncxogHbiM gaHHbIM, OTHO-
CAWMMCA K 3 YpOBHIO), packpbiBaemas WHGOPMaLMOHHO-aHaANUTUYECKMM MPOLYKTOM
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RuData Price MexagyHapogHom MHPOPMaLIMOHHON «NHTepdake»

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

rpynnbl

e  MOZesb OLUEHKM Ans LeHHbIX GyMar, HOMUHMPOBAHHBIX B PYGrsiX, B COOTBETCTBUM
¢ NpunoxeHvem 3 (Moaenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Cryyae
MCMONb30BaHUs HEHAGI4aeMbIX UCXOAHbIX AaHHbIX);

e /CNONb3yeTCcsi CTOUMOCTb, ONpeaerieHHast OLEeHLLMKOM NO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTtb) MmecsaueB fo aatel onpeaeneHus CHA*.

*Ncnonb3oBaHue cnpaBeafivBo CTOMMOCTU, OnpeaerneHHoN Ha OCHOBaHUM OT4YeTa OLEH-
LLMKa, OrpaHNYNBaETCA YCNOBUSIMU, MPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHUSA COObITUI, Be-
OyLmx K o6ecueHeHno akTuea B COOTBETCTBMM C [punoxeHvem 4.

Cnpaeegnueasi CTOMMOCTb AONTOBOM LIEHHOW BymMary onpeaensietTcsi ¢ y4eToM HakomnseH-
HOro KyMoHHOro foxofa Ha fAaty onpegenexus CHA.

B cryyae, ecnv OLEHLLMKOM onpeaerneHa crpaseannsasi CToMMocTb 6e3 yyeta HakorneH-
HOTO KYMOHHOro J0Xo4a, TO CrpaBeanueas CTOMMOCTb ONpeaernseTcs C y4eTOM pacyeTHOro
HaKOMEHHOro KYNOHHOro JOX04a Ha Kaxkayto AaTy OLEHKM.

B Ccny4ae OTCYyTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUUX MHOPMaLIMOHHbIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6VIp)K, No UTOramMm TOpProB Ha KOTOPbIX onpenenAaArTCca pacy4eTHble
LeHbl, ONnd uenen onpegeneHns cnpaBeniMBon CTOMMOCTM aKTUBOB ncnonb3dyeTca ueHa,
paccunTaHHasi o MToram NOCNeAHero TOproBoro AHs. Takown noaxoa MCcnonb3yeTcd B OTCYT-
CTBUE COOLITUNA, KOTOpbI€ MOIN CyLeCTBEHHO NOBJINATb Ha 3Ha4YeHue pacyeTHON LieHbI B
HEeTOProBbIV AEHb.

LleHHble 6y maru nHo-
CTPaHHbIX IMUTEHTOB, B
TOM umucne:

e Mau MHOCTPAaHHbIX WUH-
BECTULMOHHBbIX ¢hOH-
AOB;

e [ONroBble LEeHHbIe
6ymarn MHOCTpaHHbIX
rocyaapcra;

e eBpooGnMrauun nHo-
CTPaHHbIX 3MUTEH-
TOB;

* LEHHble Bymarn mex-
AyHapoaHbIX huHaH-
COBbIX OpraHusauum

LleHHble 6ymaru mexay-
HapoAHbIX KOMMaHWiA

O6nurauum BHeLWHUX 06-
JNIMralMoHHbIX 3alMOB
Poccuiickon ®epepauum
(roBO3 P®)

Ycnosusa n nopsaok onpefeneHvs cnpaseannBon LeHbl 3 YPOBHSA C YY4ETOM KpUTEPUEB, Xa-
paKTEPU3YHOLLMX BO3MOXXHOCTb PacropsiKeHNst LeHHbIMKM Bymaramu, npeacTtaBrneHsl B Mpu-
JIOXXeHUn 5.

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIeHKM C Uc-
nonb3oBaHMeM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[ns oueHKn Mcnomnb3yeTcsl CTOUMOCTb, OnpeaerneHHasl Ha OCHOBaHWM OT4eTa OLEH-
LMKa MO COCTOSAHUIO Ha AaTy He paHee 6 (LWecTb) mecaueB o gatel onpegenexHus CHA n
cocTaBneHHoro He nosaHee 6 (LLecTtb) MecsaueB Ao AaTtbl onpeaeneHys cnpaBennnBon CTo-
MMOCTW.

Mcnonb3oBaHue cnpaBenniMBo CTOMMOCTU, ONpPeAeneHHON Ha OCHOBaHuWM oTyeTa
OLeHLMKa, OrpaHMYMBaETCS YCNOBUAMW, NPUMEHSIEMbIMU B Crly4yae BO3HUKHOBEHUS COObI-
TUI, BeayLnx K obecLeHeHnIo akTMBa B COOTBETCTBUM C [NpunoxeHnem 4.
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Mopenu oueHKN CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOPbIM onpeaerieH aHanornyHbIN aKTUB

LieHHble 6y maru Mopspok onpeaeneHus cnpaBeasivuBon CTOMMOCTHU
LleHHas 6ymara siBnsi- [ns oueHku LeHHOM Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktmea), No OTHOLLEe-
eTCsl AOMOJSIHUTENIbHBIM | HUIO K KOTOPOMY AaHHbIV BbINYCK SIBNSAETCS AONOMNHUTENBbHbLIM, OnpeaerieHHas, Ha gaTy onpe-
BbIMy CKOM aeneHusa CHYA, B COOTBETCTBMM C MOAENSAMM OLIEHKM CTOMMOCTM LEHHbIX Bymar, Ans KOTopbIX

onpeaeneH akTUBHbINA PbIHOK.

CnpaBegnuBasi CTOMMOCTb OnpeaenseTcsa CornacHo 3ToMy nopsiaky 40 BO3HWKHOBEHUSA cnpa-
BeANVBOW CTOMMOCTM LieHHON Bymaru, siBnsitoLwencsa 4ononHUTENbHbIM BblMYyCKOM.

LleHHasn 6ymara, nony- | [ns oueHKu LeHHol ByMaru 1crnonb3yeTcs LeHa UCXOAHOM LeHHoM Bymaru, onpeaerieHHas Ha
YeHHas B pe3ynbTaTe AaTy onpegeneHuss CHYA B COOTBETCTBMU C MOAENSMUN OLEEHKN CTOMMOCTY LIeHHbIX Bymar, ans
KOHBepTaumMm B Hee KOTOpPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAS C y4e TOM KO3 MLMEHTa KOHBEP-

ApYyrow LeHHou Bymaru | Tauun.
(ncxopgHoOW LLleHHOW By -
marm) Ecnu HeBO3MOXHO onpeaennts B COOTBETCTBMU C MOAENSMM OLEHKM CTOMMOCTU LiEHHbIX Oy-
Mar, ins KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK LIEHY UCXOAHOW LieHHoN Bymaru Ha aaTty onpe-
peneHna CYA, ncnonb3yeTcs cnpaBegnvBas CTOMMOCTb UCXOL4HOW LieHHOW Gymaru, onpese-
NeHHasi Ha AaTy KOHBepTaLMKU, CKOPPEKTUPOBAHHAsA C y4ETOM KOadhdmumeHTa KOHBEpPTaLIMN.

CnpaBennueas CTOMMOCTb ONPEAENSAeTCs COornacHo 3TOMy NOpsSaKy 40 BO3HWKHOBEHUSA Cripa-
BEANUBOW CTOMMOCTW LEHHOW OyMaru nornyyYyeHHoW B pe3yrbTaTe KOHBepTauuu B Hee ApYromn
LleHHOM Bymaru (MCXO4HOW ueHHon Bymarn).

e OLEHOYHOW CTOMMOCTbIO akumi ¢ 6onbluen (MeHbLUen) HOMUHANBbHON CTOUMOCTbLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEpPTALMM B HUX UCXOAHbIX KLU, SIBMISIETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUEHOYHON CTOMMOCTbLIO aKkLMIn TOM Xe KaTeropuu (Tvna) ¢ UHbIMK NpaBamu, NMPU3HAHHbLIX
B pe3ynbTaTe KOHBEpTaLUMn B HUX NCXOOHbIX akUui, SBNSETCA OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMN.

e OUuUEHOYHON CTOMMOCTbLI aKLMIA, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTauumu npv gpobneHunm
UCXOAHbIX aKLWiA, SIBNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuUMi, AeneHHast
Ha ko3 PMUNEHT OpOBNEeHUs.

e OLEHOYHOI CTOMMOCTbIO aKLMiA, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTaLmm Npu KoHconuaa-
LM UCXOAHBIX aKUWi, SBNSIETCS OLeHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbLIX akUuii, YMHO-
KEeHHas Ha KO3PULIMEHT KOHCONUAaALMK.

e OLEHOYHOW CTOMMOCTbIO akUuuin unu obnuraumii HOBOro BbiNyCkKa, NPU3HaHHbIX B pe3yJib-
TaTe KOHBepTauun B HUX KOHBEPTUPYEMbIX UCXOA4HbIX LEHHbIX 6ymar, ABNAETCA OUeHOYHadA
CTOMMOCTb KOHBEPTUPOBAHHBLIX LEHHbIX 6ymar, [eneHHasa Ha KOMU4eCcTBO akummn (06J'IVIFa-
LI,VII7I), B KOTOpO€ KOHBEPTUpOBaHa O0Ha KoHBepTUpyemMad LUeHHad 6ymara.

e OUEHOYHOW CTOMMOCTbLIO aKLMM, NPU3HAHHBIX B pe3yrbTaTe KOHBEPTaLMN B HUX UCXOAHbIX
aKuuiA Npu peopraHmaaummn B oopme CrnsHus, ABMAeTCS OLEeHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHBbIX LIEeHHbIX ByMar, YMHOXeHHast Ha ko3 hULMEHT KOHBEPTALWN.

e OUuUEHOYHON CTOUMOCTBIO akLMIn BHOBb CO34aHHOr0 B pe3ynbTaTte peopraHusaummn B popme
pasgeneHvs unu BbigeneHns akuMoHepHOro obLuecTsa, NPM3HaHHbIX B pe3yrnbTaTe KOHBEp-
Tauuu B HUX UCXOAHbIX aKL M, ABMSAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLIMN,
AeneHHasi Ha koadduumMeHT KoHBepTaumu. B cnyyae, ecnu B pesynbTaTte pasgeneHus unu
BblAerneHns cosgaeTtcs Asa unv 6onee akuMoHepHbIx obLiecTea, Ha KO3 ULUNEHT KOHBEP-




TauMm genntca oueHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akLniA, YMeHbLUeHHada nponop-
LMOoHanbHO gone nMmyllectsa peopraHn3oBaHHOro akuMoHepHoro obuiecTBa, nepegaHHoro
aKUMOHEPHOMY O6Ll.l,eCTBy, CO34aHHOMY B pe3ynbTaTte pasgeneHna unn sbigeneHns.

e OueHOYHasi CTOMMOCTb akLMii BHOBb CO3[aHHOroO B pe3yrnbTaTe peopraHusauum B dopme
BbIOEMNEHUs] aKUMOHEPHOro O6LLecTBa, MpU3HaHHbIX B pesynbTaTe WX pacnpeeneHus
cpeV aKUMOHEPOB PEOPraHM30BAHHOTO aKUMOHEPHOro obLiecTBa, CuUMTaeTCsl paBHOM
HyI0.

e OUEHOYHOW CTOMMOCTbIO 0BnMraumnii HOBOroO BbIMyCka, MPU3HaHHbIX B pe3yrbTaTe KOHBEP-
Tauum B HUX UCXOAHbIX 0Bnvrauuii npy peopraHM3aumm aMuTeHTa Takmx obnuraumn, aens-
eTCs OLEHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 yyeta HK[ n 3HayeHue
HKL no o6nuraumu HOBOrO BbiNycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHbBIMU [,0-
KyMEHTaM Ha AaTy OLEHKM.

ONPEOENEHUE CNPABEANTMBOW CTOUMOCTU LIEHHbLIX BYMAT

CnpaBepnveas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crneqytowem nopsigke: CToMMoCTb akTuBa, onpegeneH-
Has B COOTBETCTBUM C MOAENSAMMN OLEHKMN LieHHbIX Bymar, yMHOXaeTcs Ha konu4ecTso Bymar B nopTderne, nonyvyeHHas Benu-
YnmHa okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansTon, NOMyYeHHOe 3HaYeHne Npu HeobxoAMMOCTU YMHOXaeTCs Ha Kypc,
ycTaHoBreHHbIV B MNpaBunax onpegenenuna CHA, n Takke okpyrnsetcs o 2 ([Byx) 3HakoB nocrie 3ansaTon.

CnpaBepnveas CTOMMOCTb AOMrOBbIX MHCTPYMEHTOB OMnpeaenseTcs Kak Cymma crpaBeinvMBon CTOMMOCTU LIEHHOW
Bymaru n HakonmeHHOro KynoHHOro 40X0Aa, NCHUCIIEHHOTO NCXOASA U3 CTaBKN KYNOHHOMO AOXOAa, YCTAHOBIIEHHOMW B peLleHnm
0 BbINycke (0 AOMOMHNTENIbHOM BbIMyCKE) UMW NPOCMNEKTE 3MUCCUOHHBIX LIEHHbIX Bymar.

CyMMma HaKoMnmeHHOro KynoHHOro goxoAa Ans obnuraunii BHeLWHUX obnuraumoHHeix 3anmos Poccuinckon ®epepa-
LMK, AOMroBbIX LieHHbIX ByMar MHOCTPaHHbIX FOCYAapcTB, €BpoOobnnraumn MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (MHAHCOBbIX OPraH3aumin onpeaenseTcs B creayloLlemM NopsaKe: CyMMa HaKkoMMeHHOro KynoHHOro Joxoaa, pac-
CUMTaHHas MCXo4s M3 CTaBKM KYMOHHOroO 4oXoAa, oKpyrnsieTcs 4o 12 (4BeHaguaTi) 3HakoB Mocne 3ansTon U YMHOXaeTcs Ha
konuyecTtso Bymar B noptdene, nocne 4ero NonyYeHHas BenunyMHa okpyrnseTca o 2 ([Byx) 3HakoB mnocre 3ansTon, npu
HeobxoAMMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBMeHHbIV B [paBunax onpegenenns CHA, n okpyrnsetcsa A0 2 (ABYX) 3HaKOB
nocne 3ansTon.

CnpaBepanvBas CTOMMOCTb AOMTrOBbIX LieHHbIX Bymar npusHaeTca pasHon 0 (Honb), B cnyvae HacTynneHust aatbl
MOSTHOro MoralleHnss HoMMHana B COOTBETCTBMM C YCMOBUAMM BbiNycka LieHHbIX Bymar - ¢ AaTtbl OTpaxeHus B Aebutopckon
33[,0IKEHHOCTM CYMMbl HOMMHAna K MONy4YeHWIo 40 AaTbl MOMHOr0 NoralleHnst HoMUMHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanveas CTOMMOCTb LieHHbIX By Mar, CTOMMOCTb KOTOPbIX ONpeAensAeTcs OLEHLLMKOM, MPU HanuyMm NnpusHakos
obecuLeHeHus, onpegenseTcd B COOTBETCTBUM C MpunoxeHnem 4 B 4acTu TpebOBaHWI K OTHETY OLEHLLMKA.

CnpaBeanveas CTOMMOCTb Obnurauunii Npy BO3HUKHOBEHWUWN NMPU3HaKoB 0beCLeHeHNs 1 OTCYTCTBUM LieH NepBOro u
ueHbl HP[] Ha gaTy onpegeneHus cnpaBeAnvBon CTOMMOCTU pacCcyMTbiBaeTCs No O4HOMY M3 METOA40B KOPPEKTUPOBKM cripa-
BEAMBOI CTOMMOCTHU, YKa3aHHOMY B lNpunoxeHuu 4.

Cnuncok obLumx cobbITuiA, NPUBOASLLMX K 06ecLieHeHWIo, yka3aH B [Mpunoxexun 4.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAOEHWUU AATbI MOCTABKU LIEHHBIX BYMAT, ONPEQENEHHOW YCNOBUAMW [OIO-
BOPA C JATOW 3AKITIOYEHUSA OrOBOPA MO MOKYNKE/MPOQAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[0MMKEHHOCTU NO CAEnKaM C LEHHbIMM Oymaramuy, 3aKni4YeHHbIM Ha ycrnoBusix T+,
onpegenseTcs B pa3mepe pasHuLbl Mexay CrpaBeaniMBon CTOMMOCTLIO LieHHOW Bymaru B BantoTe pacyeta CHA, ssnsitowlericst
npeamMeToM CAENK/ U CYMMOW CAEMKX B BankoTe CAENKW, NpUBEAEHHON K BantoTe pacdeta CHA.

Mpwn onpeneneHun cnpaBennvBO CTOMMOCTU 3a40JIKEHHOCTM MO CAEeMKaM C 06nurauusiMm, 3aknto4eHHbIMU Ha yCIo-
Busx T+, cnpaBeanunBas CTOMMOCTb obnuraumn, ABNSIOLNXCS NPeaMETOM CAENKW, C AaTbl 3aKN0YeHNs caenku 4o AaThl ne-
pexofda npaB COOGCTBEHHOCTM Ha LUEHHble Bymaru, exxefHEeBHO onpeaensieTcs C y4eTOM HaKOMSEHHOro KyrnmOHHOro 4oxoAa,
onpeneneHHoro Ha gaTy pacyeTta no cAenke B COOTBETCTBMM C YCITOBUSIMU CAENKWU UMM NpaBunamMm opraHnsatopa TOpros.



B cnyyae NonoxuTensHOM pasHuLbl, CAenka NpusHaeTcsl B COCTaBe akTMBOB (4ebuTopckasi 3a40/MKEHHOCTb) Y MOKY-
naTens/B cocTaBe 0643aTeNbCTB (KpeauTopckas 3adoKeHHOCTh) Y NpoAaBLa, oTpuLaTenbHOM pasHuLUbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a40SKeHHOCTL) Y MoKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) y NpodasLia.

CnpaBea/ivBasi CTOMMOCTb KOPPEKTUPYETCS B CryYae BO3HWKHOBEHUS COBLITUN, MPUBOAALLUX K 06eCLIEHEHUIO, B CO-
OTBETCTBUM C MNpunoxeHmem 4.

Cnu1cok 06LLmMX coBbITUIA, NPUBOAALLMX K 06ecLeHeHWo, ykasaH B [MpunoxeHum 4.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO COENKAM C BAJ'II'_OTOVI, 3AKIMIOYEHHbLIM HA YCIIOBUU T+
(NMPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OTOBOPA C IATOU 3A-
KINIOYEHUA OOTOBOPA MO NMOKYMNKE/MPOOAXE BAIIOTbI)

CnpaBeanueas CTOMMOCTb 3a40MKEHHOCTM NO cAenkam ¢ BanoTON, 3aKMoYeHHbIM Ha ycrosuax T+, onpegensaeTca
B pa3mepe pasHuLbl Mexay TeKyLlen crpaBeasivMBON CTOMMOCTbIO BantoTel B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl,
3admKCMpOBaHHON B [OrOBOPE Ha AaTy NCMONHEHNS COenku, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurensHOM pasHunupl, coenka npusHaeTcs B COCTaBe akTMBOB (AebuTopckas 3ag0mKeHHOCTb) Y MOKy-
natens/ B coctaBe 0653aTensCTB (KpeguTopckas 3a40MmKeHHOCTb) y NpoAasLa, oTpMuaTenbHOW pasHuLbl - B cocTaBe obsa3sa-
TenbCTB (KpeoMTopcKas 3a40IMKEHHOCTL) Y NMOKynaTens/B coCTaBe akTUBOB (4ebutopckasi 3a40MKEHHOCTh) Y Nnpoaasua.

CnpaBegnmeasi CTOMMOCTb KOPPEKTUPYETCS B Criyvyae BO3HUKHOBEHUSA COObITUIA, NPUBOASALLMX K 0OECLEHEHUIO, B CO-
oTBeTCTBUM C MpunoxeHuem 4.

Cnncok obLwmux cobbiTni, NpuBoAALLMX K obecLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CNPABEANTIMBON CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBegnuBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YMCMe Ha TPaH3UTHbIX, BantoTHbIX cHeTaX, OTKPbI-
TbIX Ha ynpaensioLLyto komnanuio 1.Y. MNP onpenensetcs B cyMMe ocTaTtka Ha cyeTax, OTKPbITbIX HA YNpaBnsitoLLyto KoMna-
Huo [.Y. MAD.

CnpaBegnvBas CTOMMOCTb ONpefensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBeasIMBOA CTOMMOCTH
npv BO3HMKHOBEHUN COOLITUS, BeayLLero k obecueHeHmio (MpunoxeHue 4).
Cnncok obwux cobbiTuin, npuBoasALLmMX K obecLeHeHnto, ykasaH B MpunoxeHuun 4.

NOPAAQOK KOHBEPTALIMM CTOUMOCTEN, BbIPAXXEHHbIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CToMMOCTb aKTMBOB M BENUYMHa 06A3aTenbCTB, BhlpaXKeHHas B BanoTe, OTANYHOW OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenenns CHA no 6upxesomy Kypcy 3akpbitus (TOD) NMAO «Mockosckas bupxa» Ha
aaTty onpegereHus ux cnpaBeasivBon CTOMMOCTH (danee gata —T).

Ecnu 6upxxeson kypc 3akpbitus (TOD) NAO Mockosckasi Bupxka Ha gaTy T oTCyTCTBYET, TO ANS pacyeToB UCMOfb-
3yeTca kypc LleHTpanbHoro BaHka Poccuiickon degepauuu.

B cnyuyae ecnu LleHTpanbHeiM BaHkoM Poccuiickon depepaunm He YCTaHOBIIEH KYPC MHOCTPAHHOWM BamntoThl, B
KOTOPOW BblpaXKeHa CTOMMOCTb akTUBOB (06s13aTenbCTB), K BantoTe onpegenenuns CHA B cootsetcTBum ¢ Mpasunamu Y MAN®,
AencTByoWwmumy Ha gaty onpeaenerus CHA, To ucnonb3yeTcs COOTHOLLEHNE MeXy KypCOM MHOCTPaHHOW BanoThl 1 BarntoTON
onpegenenunss CHA B cootBeTcTBuMm ¢ Mpasunamu Y NMUNO, gencreyowmMmmn Ha gaty onpegenenuns CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TUX BarntoT N0 OTHOLLEHMWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-kypC MHOCTpaHHOW BarnoThl, OnpeaerieHHon Yepes amepukaHckmin gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOV CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

PasmelleHne geHexXHbIX CpeacTB Mo J0roBopy GaHKOBCKOro Bknaaa (ganee — Aeno3nT) MOXET OCYLLIECTBIATLCA Kak
B Bantote Poccuiickon ®enepauun, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogatenscrtea Poccuin-
ckon denepaumu.



CnpaBennveas CTOMMOCTb pasMeELLEHHOrO Aenosuta 40 HAacTyNEeHUsl CPOKa ero NofiHOro NoralleHus, yCTaHOBIMEH-
HOro JOroBOpPOM, ONpenensieTcsi B crieaytoLLem nopsiake:
. B CyMMe ocTaTKa [4eno3uTta, yBerM4eHHOM Ha CyMMy NPOLEHTOB, PACCYUTaHHbIX Ha AaTy ONpeaerneHns crnpaBeanm-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [,OrOBOPOM, ECINN CPOK NOralleHns Aeno3nTa - «40 BocTpeboBaHus»;
e Ecnucpok noraweHust nenosunta He 6onee 1 (ogHoro) roga, U ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpepneneHns cnpaeseanuBoi CTOMMOCTM, CripaBeAnvBasi CTOMMOCTb Aeno3nTa NpU3HaeTCst paBHOM OCTaTKy OEHeX-
HbIX CpPeACTB BO BKNaje, yBENIMYEHHbIX HA CYMMY NPOLIEHTOB, PACCYMTaHHbLIX Ha AaTy onpeaeneHusl cnpaBenvBoi
CTOMMOCTM NO CTaBKe, NPeayCMOTPEHHOW A0roBopoM. Ecnuv cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMEHSETCA METO NPUBELEHHON CTOMMOCTY ByaYLLNX EHEXHbBIX MOTOKOB.
e Ecnu cpok norawwexusa genosuta 6onee 1 (ogHoro) roga, To cnpaBeanueasi CTOMMOCTb Aeno3nTta onpeaensiercs no
MeToAy NpvBeaeHHOW CTOMMOCTU AEHEXHbIX MOTOKOB.

B criyyae BHECEHVS M3MEHEHWI B YCIOBUA OMNpeaerieHns Cpoka JOoroBopa MakCUMarbHbIA CPOK OMnpeaensercsa B
COOTBETCTBMU C M3MEHEHHBIM CPOKOM Aeno3nTa, OEeNCTBYIOWUM Ha 4aTy OnpeaereHns CrpaBeaimBoil CTOMMOCTH, NMpUyem
HaKoMmneHne cpoka BKIada He NPOUCXOOMUT.

CnpaBegnueasi CTOMMOCTb [4eMno3UTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBensiuBoi
CTOMMOCTY NPV BO3HUKHOBEHUW COBLITUS, BeayLLero k obecleHeHuto (MpunoxeHuve 4).

Cnncok 06LLMX COBbITUIA, MPMBOASLLMX K 0GECLEHEHNIO, YKa3aH B MMpunoxeHum 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLUMX OEHEXHbIX MOTOKOB

MprBeaeHHas CTOMMOCTb OEHEXHBIX NMOTOKOB paccyMTbiBaeTCH Mo cbopMyne:

NP
pv=>__ "
; (1+ r.)Dn/365

roe:
PV — cnpaseanueas (npuBefeHHast) CTOMMOCTb akTuBa (06s3atenscrea);
N - KONNYECTBO AEeHEeXHbIX MOTOKOB A0 AaThl MOralleHns akTuea (0bsa3aTenbCcTBa), HauUMHasa ¢ AaTbl onpeaeneHus
CUA;

no. CyMMa N-0ro geHeXHOro noToka (I'IpOLI,EHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIN HOMEP OEHEXHOro NOToKa, HauMHasg ¢ aatbl onpegeneHus CYA;

N - KonuyecTBO AHel OT AaThl onpeaenexdns CYA 0o AaThbl N-0ro AeHEXHOro NoToKa;

I - CTaBka JUCKOHTMPOBAHUA B NPOLEHTax rogoBbIX, OnpefeneHHas B COOTBETCTBUM C HacToAwmmm MNpasunamu.

Hopnnox onpepgeneHNs U KOPpPeKTUPOBKU AeHEXHbIX MOTOKOB

[leHexXHble NOTOKK, BKNOYas ﬂpOLleHTHbIVI 00oxo4, pacCcyMTbiBaOTCA B COOTBETCTBUN C YCITOBUAMU JOroBopa, aaton
OEHEeXHOro NoToka cHMTaeTca oxuagaemad aata, B KOTOPYHo NiiaHUpyeTCca NoCcTynieHne AeHeXHblX cpeacTB, COOTBETCTBYHO-
uada gaTte OKkoH4YaHuA n-oro nepuona (38 NCKNo4YeHnem cnyvyaeB 4OCPOYHOro norawleHmnsa oCHOBHOro nonra).

CyMMbI lEHEXHbIX MOTOKOB PacCYUTLIBAKTCS C YYETOM KanuTanv3auum NpoLeHTHbIX [OXOA0B, eCIM 3TO NpeyCcMoT-
pEeHo ycnoBumsiMm Joroeopa.

"padmk feHeXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHMWS U3MEHEHWI B JOroBOp (B TOM YMCIE B YACTU U3MEHEHUS CTaBKM MO 4OroBOpY, Cpoka AEeNCTBUSA OOroBopa,
NepMoOANYHOCTN MU CPOKOB BbIMMAaThl MPOLEHTHBIX OX040B),



. N3MEHEHWUs1 CyMMbl OCHOBHOTO Aofra (MoMnofHEeHWs, YaCTUYHOrO JOCPOYHOrO NoralleHNst OCHOBHOrO 0Mra, €Ci OHO
He ObINno yyTeHo B rpaduike).

I'Iopﬂ.qox U nepuoauvyHOCTbL onpeaerieHNA CTaBkKM OUCKOHTUPOBaHUA

CraBka OWUCKOHTUPOBaHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXayro OaTy onpeaeneHna cnpasegiMBon CTOMMOCTW.
CraBka AONCKOHTMPOBAHUA paBHa:

e CraBke, NpegyCcMOTPEHHOW AOroBOPOM, ECNU [laHHasi CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka No AOroBopy NpuM3HAEeTCsl PbIHOYHOM, €Criv AOroBOp 3akmyeH ¢ 6aHKoM, KOTOpbI BXoauT B lepeyeHb cu-

CTEMHO 3HaYMMbIX KpeaMTHbIX OpraH13aLumin, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHMM METOAUKM, YCTAHOBIEH-

HoW YkasaHueM baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauKe onpeaeneHnsi CUCTEMHO 3HAYUMbIX Kpe4UTHbIX

opraHusauuii», n onybnunkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BELLEHHON NPOLEHTHON CTaBke, onybnvkoBaHHow BaHkom Poccun Ha gaTy onpeneneHus cnpaBeanvBom
CTOMMOCTM AEeNno3nTa, ECNK NPOLEHTHAs cTaBka, MpeayCMOTPEHHas OroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BEeLLEHHOW NPOLEHTHON CTaBKOW NoApa3ymMeBaeTcs pa3velleHHas
no agpecy B ceTn NIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmayms o NpoLEHTHbIX CTaBKaXx no
nenosvTtam (Bknagam), pasmeLleHHbix B LenoM no Poccuickon degepaunm  3a mecsil, Hanbonee 6nu3kuin Kk garte
onpegeneHnsi cnpaseanvBon CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPoK, CONOCTaBUMbIN CO
CpOKOM, OCTaBLUEMCS 0 AaTbl noralleHnst (Bo3Bpara) 4eno3nTa Ha AaTy onpeferneHnst cnpaBenivBo CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroNn.

Ecnu BaHk Poccum nepectaet nybnukoBaTte CBeaeHMsi 0 NPOLIEHTHBIX CTaBKaX Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B LenoM no Poccuiickon ®enepaunn, a gaHHble NepeHocaTcs B pasgen «PeTpocnektmBHOM MHpopmaummny,
Ynpasnstowasi KOMNaHusi BNpaBe NOMEHATb UCTOYHMK AaHHbIX N0 CBOEMYy 0O0CHOBAHHOMY 3KCMEepPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnn Hanbonee no3gHas cpedHeB3BELUEHHAsi NMPOLEHTHAsi CTaBka, packpbiTast Ha cante baHka Poccuum, paccuvTtaHa

paHee, 4YeM 3a MecdL A0 AaTbl onpegeneHnsa cnpaBe,qnleoM CTOMMOCTWU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOINKEHHOCTb

MpusHaHue gebuTopcKkon 3a40MKEHHOCTU ONepaLMOHHON OCYLLECTBNSETCA Ha OCHOBAHUN YCITOBUIA NOraLleHns u
OO0MNYCTUMBIX CPOKOB MPOCPOYKU UCMOSTHEHNST 06513aTENBbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy BuAy oebutopckom
3aJ0MKEHHOCTN B COOTBETCTBYHOLLMX NPUMNoxeHnax Hactosawmx Mpasun onpeaenenuns CHA. OTcyTcTBUE yKa3aHus Ha BO3-
MOXHOCTb NPU3HaHUs1 AeOUTOPCKOM 3a0JIKEHHOCTM ONEPaLMOHHON O3HaYaeT, YTO Takasd 3a[40MMKEHHOCTb He MOXET ObiTb
KBannuuMpoBaHa, Kak ornepauvoHHasl.

[ebuTopckasn 3af0MmKEHHOCTb, MO KOTOPOW BhISIBNIEH OAWH UM HECKOMNbKO MPU3HAKoB 00eCLeHEeHs, yKa3aHHbIX B
MpunoxeHun 4, kpome AONYCTUMOW MPOCPOYKM 00A3aTENLCTB B paMKax OMEPaUMOHHONO LMKIa, He MOXeT ObiTb Npu3HaHa
onepaumoHHOMN.

[ebuTtopckas 3agomKeHHOCTb C NOBbILEHHLIM YPOBHEM PUCKa HEBO3BpATa HE MOXET ObiTb MPM3HAHa onepaumnoH-
HOW (HanpuMep, eCrnn y KOHTpareHTa OTCYTCTBYHOT MCTOYHMKN MOralleHNsi Takon 3a40SMKEHHOCTH).

YnpaenstLlasi KOMNaHus OOMKHa NPOBOAMTL aHanu3 ypoBHS puUcKka No OeOUTOPCKON 3a[0MMKEHHOCTH, KoTopas
paHee Gbina kBanuuumupoBaHa OnepauUmMoHHOM, U MO MHOW AeOUTOPCKON 3a40MKEHHOCTU, MPU3HAHME KOTOPOM OCYLLECTBMSA-
eTcs.

AHanuna ypoBHS pucka NnpoBoguTCS:


http://www.cbr.ru/

e Ha Kaxaylo oT4yeTHylo AaTy, ycTaHoBMneHHyto NpaBunamm onpeaenexus CHA NN®;
e [pW NepBoHaYanbHOM NPU3HaHUKM 0EeBUTOPCKOW 3a0MKEHHOCTH;
e Ha MOMEHT nepexoga 0ebUTopCcKOM 3a40MKEHHOCTU M3 CTaTyca «OMepaLUoHHON» B CTaTyC «MPOCPOYEH-
HOMY.
Ona uenen npoBeaeHus aHanu3a, YnpasnstoLasa KOMNaHns UCNomnb3yeT AOCTYMHY0 el 060CHOBaHHY0 U noaTBep-
Xaaemyo nHgopmaumio.
B npouecce aHanusa YnpasnsioLias KoMnaHus onpegensieT:
® BO3MOXHOCTb KBanudukaumm aebutopckon 3ag0KeHHOCTU B KayecTBe OnepauvoHHOW, NpuU3HaHWe KOTOPOW Ocy-
LLleCTBNAETCS BNEepBbIe;
® HEOOXOAMMOCTb M3MEHEHUA NOAX0Aa K y4eTy AeOUTOPCKOM 3a40SKEHHOCTH, paHee NPU3HaHHOW OnepauyoHHON.
Bonee nogpo6bHO MHopMaLmsa 0 KpUTepUsix KBanudurkaumm pasHbix BUOOB AeOUTOPCKON 3a40MKEHHOCTM Kak one-
pPauUMOHHOM PacCMOTPEHA B COOTBETCTBYIOLLMX pa3aenax HacToswmx Mpaeun onpegenexms CHA.
B TeyeHune Bcero cpoka kBanudukauum oebrutopckor 3ag0mKeHHOCTM Kak onepaunoHHON, ee cnpaBenuesas CTou-
MOCTb OMnpeaenseTca B HOMUHaNbHOW BENMYMHE Ha AaTty onpeaeneHus CnpaBenjiMBol CTOMMOCTM B OTCYTCTBUE UHBIX NpU-
3HaKoB 0becLEeHeHNs.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

Cnpaseqnmsaﬂ CTOMMOCTb er,D,MTOpCKOVI 3a40IMKeHHOCTW onpeaendaeTcd B padMepe ee octaTka Ha aaTty onpege-

nexusa CHA. He anckoHTupyeTcs.

CnpaBennveas CToMMOCTb 06513aTeNbCTB NO BbiNfaTe BO3HArpaXK4eHU U pacxofoB, CBSA3aHHbIX C AOBEPUTENbHBIM
yrnpaBneHnem, NnpusHaeTcs B CyMMe, He NpeBblllarLLen npeaenbHO AoNyCTUMbIA pa3Mep BO3HarpaxaeHuin Ha aaty npusHa-
Hus B cooTBeTcTBMU C [NpaBunamu OY MNP, a Takxke B cymMMe, He NpeBbILLatoLLen ChoOpMUPOBaHHbLIN pe3epB Ha NpU3HaHUs
COOTBETCTBYHOLLErO BO3HarpaxaeHus (B criydyae oopMUMpOBaHUS Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNP BkntoyeH peseps Ha BbINnaTy BO3HarpaxgeHun, annpokcuMaLuuns BenuymH, nog
KOTOpbIE NPOUCXOAMUT JOpMUPOBaHME pe3epBa — He TpebyeTcs.

CnpaBegnusas CTOMMOCTb YKa3aHHbIX HUKe 00683aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, NOATBEPXAa-
IOLLIMX OKa3aHHbIE YCryru (annpoKkcMMaums He NpUMEHsIeTCs):

- pacxobl No o6cnyxnBaHuio HGaHKOBCKMX CHETOB (BKIOYas BamnOTHBINA KOHTPOIb);
- pacxofbl No onnare ycnyr opraHu3auuii N0 COBEPLUEHUIO CAENOK U 06CNYXMBaHMIO CHETOB B TakMX OpraHn3auunsx;
- pacxo4bl TPETbUX NKL, ONfa4YMBaemMble B COOTBETCTBMU C JOTOBOPOM 00 OKa3aHuM ycryr cneumanmavpoBaHHOro Aenosuta-

pvs.

NOPAAOK ONPEAENEHUA CMTPABELQIMBOU CTOMMOCTU OEBEUTOPCKOM 3AQOMKEHHOCTU NO BbINNATE
ONBUOEHOOB U AOXOOA MO LEHHbIM BYMATAM

[ebutopckas 3af0MmKeHHOCTb MO BbinNnaTe AMBMOEHOOB MO akuMaM, A0Xo4a No Aeno3vTapHbIM pacnuckam, nasm
naeBblX MHBECTULIMOHHBIX (DOHOO0B M NasM (aKumin) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB NPU3HAETCs OnepauvoHHOW, B
OTCYTCTBME NPU3HAKOB 06eCLeHeHNs:
e B TeyeHue 25 paboumx gHen ¢ gaTbl NpusHaHMa AebUTOPCKON 3a40MKEHHOCTUN POCCUMNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx gHeN ¢ AaTbl NPU3HaHUS AeOUTOPCKOW 3aA0MKEHHOCTN MHOCTPAHHbBIX SMUTEHTOB, a
TaKkke MeXAyHapOAHbIX KOpnopaLuuii.

OueHka cnpaBeanvBovi CTOMMOCTM 4eBMTOPCKOM 3a40IKEHHOCTM MO BbiNnarte AMBUAEHAOB MO akumsaM, OXoAa no
AenosnTapHbIM pacnuckam, nasiM NaeBbIX MHBECTULIMOHHBLIX POHA0B U NasiM (aKLMIN) MHOCTPAHHbIX MHBECTULIMOHHbLIX OHA0B
onpegernsieTcs B Te4eHne BCero cpoka ksanudukaumm Takon 3a40/MKEHHOCTN Kak onepauoHHON NCXOAS U3:

KOnmnyecTBa akumMii/aeno3nTapHbIX pacnucok, Naes NaeBoro MHBECTULMOHHOrO oHAa uUnun naes (aKkumin) MHOCTPaH-
HOro0 MHBECTULIMOHHOTO POHAA COOTBETCTBYIOLLEN KaTeropum (Tvna), ydTeHHbIX Ha cyeTe geno MNP Ha gaTy, Ha KoTopyto
onpegensalTca nuua, MMeoLwue Npaso Ha nonyveHne auBuaeHaa (Aoxofa) u 06bsBNEHHOro pasmepa AuBuaeHaa (goxoaa),



npmxoadaweroca Ha ogHy akumio (]J,eI'IOSVITapHyI'O pacnucky, nawn naeBoro NHBECTULMOHHOIO hoHAa Uinun namn (aKLI,VII'O) MHOCTpaH-
HOro MHBECTULUMOHHOIO (bOHJJ,a) COOTBeTCTByIOLLI,eVI KaTeropum (TVII'Ia) 3a Bbl4ETOM Hanoros un C6ODOB, €CIin 3TO NPpUMEHNMO.

B cnyyae oTcyTcTBMA OhULManbHON MHpopMaLmm 0 pa3Mepe Harora Ha JoxXoA4bl Mo LLeHHbIM By Maram nHocTpaH-
HbIX SMUTEHTOB, MOASEXALLEro yaepXaHumo, NPMMEHSETCA MaKCUManbHO BO3MOXHasi cTaBka Hanora B pa3avepe 30%. Mo
(baKTy NOCTYNNEHNsI TAaKMX [OXOA0B/ANBUAEHAOB Ha BaHkoBCKMe cueTa Ynpasnstowen komnanum [1.Y. NMN® B pasmepe, Bkto-
YawlueM B cebs cymmy Harmora, YnpasnsioLas KoMnaHus JoHauncnsaeT 4ebGUTopCKyto 3a40IKEHHOCTb Ha CyMMy Harora.

Mo ncteveHnn cpoka kBanudunkaumm 0ebUTopckon 3ag0MKeHHOCTM Kak onepaunoHHON, cnpaBeaninBasi CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM ¢ MNpunoxeHnem 4.

Cnuncok 06Lwmx coBbITUIA, NPUMBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CNPABEQNMBOWU CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU MO NMPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/NOJTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O JONTA MO AONTOBbIM
LEHHbIM BYMATIAM

ﬂ,66VITOpCKa$| 3a40JIKEHHOCTb NPU3HaeTCsa onepaumoHHON, B OTCYyTCTBUE NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pabounx AHel ¢ AaTtbl NpU3HaHUSA OeOUTOPCKONM 3a40MKEHHOCTM POCCUNCKUX AIMUTEHTOB, BKITlOYas 3a-
OOJKEHHOCTb SMUTEHTOB — MEXAYHAPOLHbIX KOpNopauuii;
. B TeuyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHMA eOUTOPCKOM 3a40SIKEHHOCTU NHOCTPAHHBLIX SMUTEHTOB.

Cnpasegnuneas CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTMN NO NPOLEHTHOMY (KYNOHHOMY) AOXOAY NO AOMTOBbIM LiEH-
HbIM BymMaram B TeYeHMe BCEero cpoka npu3HaHus AebOuTopCKon 3a40MKEHHOCTM ONepaumMoHHON onpeaenseTcs B pa3vepe,
onpefeneHHoM Ha gaTy HacTynfieHus cpoka MCMOMTHEHUST COOTBETCTBYHOLLLEro obssaTenbcrBa (gaTy UCTEYEHUS KYNMOHHOro
nepuoaa) B COOTBETCTBUM C YCNOBMAMM BbiNycka LIeHHOW Bymaru, n Ucxoas 13 KonuyecTea LieHHbIX Oymar Ha faTy HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTU JeBUTOPCKOM 3a40MKEHHOCTU NO YAaCTUYHOMY/MOMHOMY NOralleHn0 SMUTEHTOM
OCHOBHOrO gonra rno AONroBbIM LEHHbIM Bymaram B Te4eHue BCero cpoka npuaHaHus 4ebutopckon 3aA0rmKeHHOCTU onepa-
LMOHHON onpefenseTcs B pasMepe, onpeaeneHHoM Ha AaTy HacTynneHnst Cpoka NCNOMHEHWS COOTBETCTBYIOLLEro 06sa3aTenb-
CTBa B COOTBETCTBUM C YCITOBUSIMM BbINycka LieHHOW Bymaru, n ucxogsa M3 Konnyectea LieHHbIX Bymar Ha faTy HacTynneHus
yKa3aHHOro Cpoka.

Mo ncteyeHnn cpoka kBanugukaumm 4ebUTopckon 3af0MKEHHOCTU Kak OnepauMoHHON, cnpaseinmeas CToMMOCTb
onpepgenseTca B COOTBETCTBUM C [MpunoxeHunem 4.
Cnucok obwux cobbiTuin, npuBoaALLmMX K obecLeHeHnto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NPOLEHTHOMY fioxoay
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00MKEHHOCTb MO MPOLIEHTHOMY 40X04Y MO AEHEXHbIM CpeacTBaM Ha cyeTax ynpaBnsitoLlen KOM-
nanum [.Y. MO kBanudmumpyeTcs Kak onepaumoHHasi, B Criydae oTCyTCTBUS NPU3HaKoB obecLeHeHWs C AaThl NPU3HaHNS 0,0
AaTbl BbiNnaTbl NPOLEHTOB BKNIOYMTENBHO B COOTBETCTBUMN C 4OrOBOPOM/COrnalleHneM.

CnpaBegnueasi CTOMMOCTb AeBUTOPCKOW 3a40SIKEHHOCTM MO NPOLEHTHOMY 0X04Y MO AEHEXHbIM CPeACcTBaM Ha
cyeTax ynpasnstowien komnadum [1.Y. M onpenensietTcs B CyMMe HauMCIEHHbIX COrfacHo YCNOBUSIM [,0roBopa/cornalleHus
NPOLEHTOB HAa CYMMY HECHWXaAEMOro ocTaTka - B Crlyvyae, eCnu YCnoBusl HAYUCIEHMS MPOLIEHTOB NMO3BONSIOT HAAEXHO U [0-
CTOBEPHO paccunTaTtb UX pa3Mep Ha aaty onpegeneHus CHA.

Mo ncteveHnn cpoka keanudukaumm 4ebUTOpCKon 3a40MKEHHOCTM Kak onepaumMoHHON, a Takke B Cryvae BbisiBre-
HWS MHbIX COBBLITMIA, NPUBOASLLMX K 06ECLIEHEHUIO, CNpaBEANVBas CTOMMOCTb ONpeaensieTcsi B COOTBETCTBUM C [punoxeHnem
4,

Cnuncok o6Lmx cobbiTniA, NPUBOAALLUX K 06ecLeHeHuto, Yka3aH B [MpunoxeHun 4.



ONPEOENEHUE CNPABEANMBOW CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTU NO AEHEXHbLIM CPE[-
CTBAM, HAXOOALWLMMCA Y MPO®ECCUOHAIBbHbIX YHACTHUKOB PbIHKA LIEHHbBIX BYMATI

Hebutopckas 3ag0MmKEHHOCTb MO AEHEXHBIM CPEACTBAM, HAXOAALWMUXCA Y NpodeCccnoHanbHbIX yHaCcTHUKOB pblHKA
LieHHbIX ByMar, KBanuguumpyeTcs Kak onepauMoHHas, B Crydae OTCYTCTBUS Npu3HakoB obeclLieHeHus1, a Takke He Bonee 3
pabounx AHEN ¢ Aatbl, Korga ynpaenstoLlast KoMnaHus Bblpasua HamepeHre o BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBITEHHOW hOpMe COrflacHo 3aKMYeHHbIM OroBopaMm (CornalleHusiM), B Criyyae, ecnu B TeUYEHNe Yka3aHHOro Cpoka AeHeX-
Hble cpeACcTBa He Nony4YeHbl Ha cyeT Ynpasnsowen komnaHum O.Y. NMNO.

WHdpopmMaumio o HeucnonHeHn 6pokepom TpebGoBaHMs YNpaBnstoLle KOMNaHUM O BbIBOAE AEHEXHbLIX CpeacTs
npepocTaensieTcs B CneuvanuaMpoBaHHbI 0eno3nTapuii He No3gHee AHS, CNeaylLero 3a OKOHYaHNEM YCTaHOBIEHHOMO
cpoka.

CnpaBeanuBol CTOMMOCTBIO eOMTOPCKON 3a0SKEHHOCTM Bpokepa No AeHeXHbIM CpeacTBaM, HAaXOAAWMMCS Ha
Opokepckom cyeTe, NPU3HAETCst CyMMa ocTaTka OeHEXHbIX CPEACTB Ha KOHEL, HS NOCHe COBEPLUEHNSI BCEX OMnepaumii ¢ ak-
TmBamu MN®. BennunHa nebutopcko 3agomkeHHOCTU Gpokepa AomkHa coBnagaTb C CYMMOWN AEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopsikeHnn 6pokepa Ha ocHoBaHunM OT4yeTa Bpokepa, COCTaBIEHHOrO 3a AeHb, HA KOTOPLIN OnNpeaensieTcs CToun-
MOCTb YUCTbIX aKTUBOB.

Mo ncteueHnm cpoka kBanudmkaumm 4edbuTopckon 3ag0MmKEeHHOCTH Kak onepaumoHHON, a Takke B Cnyyae BbisBne-
HWUS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLeHeHUto, cnpaBeanvBas CTOMMOCTb onpeaensieTcsi B COOTBETCTBMM ¢ [punoxeHnem
4,

Cnuncok o6Lmx cobbiTniA, NPUBOASALLUX K 06ecLeHeHuto, Yka3aH B [MpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYENA OEBUTOPCKOW 3A0OMKEHHOCTHU

B pamkax HacToswwmx Mpasun onpegenernna CHYA k npoyen AebnTopckon 3a00mKeHHOCTM OTHECEHBI B TOM Yucne

cneayowive Buabl:

e [lebGutopckas 3ag0rmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEPLUEHMSA cAenok ¢ umylectsom MAN®, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeTos;

e [lebutopckas 3af0MmKEHHOCTb yrpaBnsaoLLen komnaHum nepeq MNMN®;

o [lebGutopckas 3aA0MmKeHHOCTb, BO3HMKLLAS MO AOroBOpPaM C ayauTOPCKOW OpraHu3aumnent, OLEHLLMKOM, creumanmam-
pOBaHHbLIM Aeno3uTapuem, permcrpatopom, bupxen, ykasaHHsimMu B Mpasunax AY NU®;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLIASA NpuW onnaTe pacxo4oB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBieHnem;

e [lebutopckas 3aA0MKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe NepeBofa AEeHEXHbIX CPeacTB («AEHbrM B MyTU»);

e [lebutopckasi 3a40KEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3biBa NULeH3un y 6aHka nnu 6pokepa;

e VHasa nebutopckas 3a40MmKeHHOCTb.

B oTcyTCcTBME NpM3HakoB obecLeHeHWs 3a40IMKEHHOCTb KBannMULMPYeTCs Kak onepaumoHHas:

e [lebutopckas 3aA0MKEHHOCTb, BO3HUKLLAA B pe3yrbTaTe COBEPLUEHUA caenokK ¢ umywecrsom NMU®, no koto-
pbIM HacTynuna Hambonee paHHsa AaTa pacyeToB, eCnu OOLLMI CPOK NOralleHNs TakoWn 3a00IIKEHHOCTM COMMacHO YCroBUAM
caenku He npesbiwaeT 15 pabounx gHen (C y4eToM cpoka MPOSIOHraumm 1 nepesakioyeHmnii JOroBopoB), - C AaTbl NPU3HaHUS
A0 AaTbl NorallieHns CornacHo ycnoemnsam caenku. MNMpu aTom AonycTUMbIA CPOK HapyLLEHUS 06593aTenbCTB KOHTPareHTom Co-
ctaBnseT 3 pabounx AHs, B TEYEHME KOTOPbIX 3a40MMKEHHOCTb TakkKe KBanMduumpyeTcsi onepaumoHHON.

® [le6uTopckKas 3a40MmKeHHOCTb ynpaBnstowei komnaHum nepep MUP - B Teuerne 25 pabounx aHel ¢ AaTbl BO3-
HWKHOBEHMS1 KBannMUMpyeTcsl B Ka4ecTBe onepaunoHHon. [MNpu Hanuuum o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cyXaeHust YnpaenstoLen KoMnaHnM 0 TOM, YTO YBESIMYEHME CPOKOB MoralleHust 4eOMTOPCKON 3a40MKEHHOCTN He sIBMSieTCst
cneacTBMEM HEraTUBHbBIX MPOLECCOB, BO3HUKLLMX B A€ATENbHOCTM YNpaBnsoLWLen KOMNaHny, a Takke Hanmine LOKyMeHTanb-
HOro NoATBEpPXAEeHMS OT YNpaBnstoLed KOMNaHNM CPOKOB MOralleHus 3a40MKEHHOCTU, Takas 3af0MKeHHOCTb NpogokaeT

OTHOCUTBLCH K OMepPaLOHHON.



e [le6butopckas 3afoMmKeHHOCTb, BO3HUKLLAA MO AOroBOpaM C ayAUTOPCKOM opraHusauuvein, oueHLMKOM, cne-
LManu3npoBaHHbIM Aeno3uTapueMm, peructpatopom, 6upxen, ykazaHHbimu B MpaBunax QY NMU®, a Takxke ae6utop-
CKas 3aA0JPKeHHOCTb, BO3HMKLUAA NMPU onsiate pacxonoB, CBA3aHHbIX C AoBe puTenbHbIM ynpaBneHuem MA® —c gatol
NpU3HaHWA 00 AaTbl OKOHYaHMS CpOKa OKa3aHWsi YCryr B COOTBETCTBUM C YCITOBUSIMM 3aKIMOYEHHbIX A0OroBOPOB. [lonycTuMblIi
CPOK HapyLueHns oba3aTenbCTB cocTaBnsieT 25 pabounx AHEN, B TEUEHME KOTOPbIX 3a40/IKEHHOCTb BCE elle KBannuduumpy-
eTcst onepaumoHHon. Mpu Hann4m 060CHOBaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CyXXAEHMS YNpaBnsioLlen KOMnaHum o
TOM, YTO YBEITMYEHME CPOKOB OKa3aHWs YCIyr Unu norawieHns AebuTopcKon 3a40KEHHOCTM He SIBNSIETCA CNencTBUEM Hera-
TUBHbIX MPOLIECCOB, BO3HMKLUMX B AESATENBHOCTU AOMKHUKA UK NPU HANU4MM JOKYMEHTaNbHOro NoATBEPXKAEHMUS OT KOHTP-
areHTa MHbIX CPOKOB MoralleHusi 3a0MmKeHHOCTH / okasaHus ycnyr MNP aenseTcs ocHoBaHWeEM ANs yBENUYEHUsI CPOKa KBa-
nundmKauum Takow 3aJ0MKEHHOCTU B Ka4eCTBE ONepaLMoHHON 40 AaTbl, YKa3aHHOW B NPEACTaBMEHHbIX JOKYMEHTAX.

e [le6butopckasi 3aA0/MKEeHHOCTb, BO3HUKLLAA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeacTB («AeHbrv B NyTU») —
B TeveHue 3 pabounx AHEN ¢ AaTtbl NPU3HaHWUS Takon 3a40KEHHOCTY.

B obLiem cnyyae ons uenew onpegeneHunst CnpaBeanvBoi CTOUMOCT AeBUTOpPCKO 3a0MKEHHOCTM eCnn He onpeae-
rneHa KOHKpeTHas faTta ee NoralleHus, HO yKka3aH NpeaerbHbI CPOK, B TEYEHME KOTOPOro Takas 3af,0/KEeHHOCTb JOMKHa OblTh
noraileHa, To CPOK noratleHus NPUHMMAEe TCS MakCMManbHbIM B OTCYTCTBUE 0OOCHOBAHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOIO)
CYy>XOEHUs YpaBnsioLLeln KonaHum 06 MHbIX CPOKax noralleHns Takon 4eOMTOPCKON 3a40MKEHHOCTH.

Ecnun He onpeneneHa KoHKpeTHast AaTbl NnoralleHns 4ebMTOpCKON 3a40MKEHHOCTU N OTCYTCTBYET NpeaenbHbI CPOK No-
rawleHusi, To Ans Lenen onpeneneHnst cnpaBenivBoi CTOMMOCTN Tako CPOK MOXET ObiTb YCTAHOBMNEH HAa OCHOBaHWUKM oboc-
HOBaHHOTO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBnsoLLEen KOMMaHWK.

o [lebutopckasi 3a40/MKEHHOCTb, Nognexailas noraweHnio NMyLLLEeCTBOM, BO3HUKLLIASI MO AOroBopam MeHbl, HoBaLmn
1 OpYrMM aHanornyHbiM JOroBopam (3a UCKIMKYEHNEM CIyYaeB, OTAENbHO yKa3aHHbIX B HacTosiwux [NpaBunax onpegeneHms
CYA), oueHnBaeTCsa N0 CTOMMOCTU UMYLLIECTBA, MOANEXALLEro NonyyYeHnto, B COOTBETCTBUM C MOPSAKOM ONpeaeneHvs crnpa-
BEANVBOM CTOMMOCTU TaKOro MMyLLLEeCTBa, YCTaHOBMNEHHbIM HacToswmmu MNpasunamm onpegenenms CHA ¢ y4eToM MeToanku
OLEHKM KPeAUTHOro p1cka B cOOTBETCTBUM C lMpunoxeHuem 4 (ecrnv 3To NPUMEHUMO).

CnpaBeanueas CTOMMOCTb 1€6UTOPCKO 3a00MKEHHOCTY onpeaensaeTcs:

e B CyMme haKTM4YeCKOro octaTka 3afoJIKeHHOCTW Ha AaTy onpeferieHUs crnpaBegfiMBoON cToMMocTu/gaTy
onpeneneHus CHA B nepuopg KBanudukaLmm Takoin 3a00MmKeHHOCTU KaK onepaunoHHoN. [lebuTtopckas 3a00MKeHHOCTb
paccuMTbiBaeTCs Ha Kaxayto AaTy onpeaeneHust cnpaBenueoi cToMMocTu. B criyyae, ecnv pasmep AeBUTopcKoi 3a00KeH-
HOCTU He MOXeT ObITb TOYHO onpeaerneH Ha aaty onpegeneHus CHYA, To, UCNONb3yTCS MeToAbl anmnpoKCUMaLUMU BEMUYMH.

e B CyMMe, onpegenieHHOM C UCNOoNIb30BaHMe M MeToAa NpuBeAe HHOW CTOMMOCTHM By Oy LUMX AeHEXHbIX MOTOKOB
C y4eTOM KpeAUTHbIX puckoB ([MpunoxeHune 4) BO BCEX UHbIX CIy4asiX.
Cnuncok 06Lmx coBbITUIA, NPMBOASALLMX K 0BecLeHeHN0, ykasaH B [MpunoxeHum 4.

OMNPEAENEHUE CNPABELNTMBOW CTOUMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO CAENKAM PEMNO

CnpaBegnueasi CTOMMOCTb KpeauTopcKo/gedutopckon 3agomkeHHocTr no goroeopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX JEHEXHbIX CPEACTB Mo nepBov YacTu gorosopa PEMO go momeHTa ncnon-
HeHus BTopon YacTu gorosopa PEINMO ¢ yyeTom NpoueHTOB, nognexaiiux nonyvyeHuo/ynnaTe B COOTBETCTBMU C YCIIOBUSIMA
porosopa PEMO.

Ecnu ctoMmocTb LieHHbIX ByMar no BTopon YacTu gorosopa PEIMO ckoppekTMpoBaHa Ha CyMMy BbinnaTt 4OXO40B
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEMO, unu cymmy MHbIX BbINMAAT, OCYLLECTBISEMbIX B paMKax Aorosopa
PENO, To pacyeT cnpaBeanuBon CTOMMOCTU KpeauTopcKkon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocywectensa-
€TCs1 C y4eTOM COOTBETCTBYHOLLMX BbINMAT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHgom no nepeoin yactn PEMO B TeyeHne neproga ot
AaTbl UCNONMHEHNst NepBon YacTu goroopa npsimoro PEMO go gaTbl McnonHeHust BTopon YacT gorosopa PEMO kaxabin
pabounit aeHb onpeaensietcsa cornacHo MOOENN OLUEHKU CTOMMOCTW LEHHbBLIX BYMAI HacTosiwmx [Npaeun onpeae-
nenusa CHA.

1 MporHo3Hble 3HaueHst 0653aTENbCTB, paccunTaHHble YNPaBraoLLEn KOMMaHWel, NpeaocTasnaTcs B CreumansnpoBaHHbl it Aenosuta-
pvi Ha kaxxaylo AaTy onpeaeneHus CYA c ykasaHveM nepuoga BblGOPKM M 0O BACHSIOLLMX NEPEMEHHbIX.

[ns uenew annpokcymalMn pa3mepa akTMBOB (0653aTenbCTB) MCMOSb3yeTcs cTaTUCTrKa 3a noc negHvie 12 ([iBeHaguaTh) Mecsues, npeaLue-
cTBytomx aate onpegerneHus CHA MNA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeToZ annpoKCMMaLum NPUME HUM MPU HanuyMmn AaH-
HbIX HE MeHee YeM 3a nocrefHve 2 (oBa) mecsiua, NpeaLecTsyioumx aate onpegeneHus CHA NMANO.

B paty noctynrneHus JoKyMeHTa, NOATBEPXKAALLErO OKasaHHbIe YCNyru, NPOM3BOAMTCS KOPPEKTMPOBKA HAaYMCTIE HHbIX 06513aTENLCTB 40 UX
pearbHOro 3HayeHus.



CnpaBegnueasa ctoumocTb obsizatenbcrsa MN® no nprmobpeTeHunto LeHHbIX Bymar, paHee nomnyYeHHbIX No Joro-
Bopy obpaTHoro PEMO u peannaoBaHHbIX O MOMEHTa UCNOMHEHNsI BTOPOW YacTu caenku obpatHoro PEMNO, onpenensetcs
B pasmMepe cnpaBefvBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJTM OLIEHKM CTOUMOCTU LEHHBIX BYMAI
HacTosiwux MNpaeun onpegenenus CYA.

CnpaBegnueasi CTOMMOCTb A€OMTOPCKON 3a40/MKEHHOCTU K MONYYEHWN0 NepeaaHHbIX AeHEeXHbIX CpeacTs no nep-
BOW YacTu goroBopa obpatHoro PEIMO KoppekTupyeTcs B criyvyae BO3HUKHOBEHUSA COObITUIA, NPUBOASALLNX K 06ecLeHeHNnto, B
cooTBeTcTBUM C lNpunoxeHvem 4.

Cnimcok obLux cobbITWI, NpUBOASALLMX K 0OecLeHeHMo, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CMPABELNUBOA CTOMMOCTU NO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueasi CTOMMOCTb GUPXXEBOrO pacyeTHOro NpPoM3BOAHOINO (MHAHCOBOrO WHCTPyMeHTa (nanee — MOU)
paBHa 0 (Honb), ecnu B cocTaBe onepaumin no 6pokepckoMy cHeTy NpoBeAeHbl BCe pacyeTbl MO BapuauMoHHOW Mapxe.

CnpaBepgnueas CToMMOCTb BHeGMpkeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctaBe MNP oTpaxa-
eTcs:

e paebuTopckas 3ag0MmKEeHHOCTb, Kak oueHKka npasa u3 N®U, ecnu no ycnoBusaM KOHTpakTa npu UCNONHEHUW Ha aaTty
onpegenenunss CHA 6b1n 661 nonyyYeH 4OX04 B pa3Mepe pasHuLbl Mexay cnpaBeanuBo CTOMMOCTbI0 6a30BOro akTMea 1 LIeHoOm
ncnonHenus NOKU B abcontoTHOM 3HAYEHUN;

® KpeauTopckas 3ad0fMKEHHOCTb, Kak oueHka obsasaTtenbctB 13 MN®U, B cnyyae, ecnv no ycnoBusM KOHTpakTa npuv
ucnornHeHun Ha gaTty onpeaenenns CHA 6bin 6bl nonyyeH yObITOK B pa3mepe pasHuubl Mexay CrpaBenfivBoi CTOMMOCTLIO
6a30BoOro aktTuea u LieHon ucnonHeHus MoK B abcontoTHOM 3HaYeHUN.

B cniyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CreuuanbHOro 6pokepckoro cyeta He UCMOJTHEHO B
TeyeHue AByx paboumx gHen ¢ AaTtbl NpenbaABEeHUs NOpyYeHUsa cnpaBeainBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTUIHOro obecneveHns onpeaensaeTcs C UCNONb30BaHNEM METOA0B KOPPEKTUPOBKY, ykadaHHbIX B [MpunoxeHun 4. [laHHble
0 HeucnosnHeHnn TpeboBaHUs GPOKePOM NPEeAOCTABNATCS YyNPaBNALLEN KOMMNAHNEN B CNeLMan3npoBaHHbIN eno3utapui
He no3gHee paboyero AHSA, CrieayloLLEero 3a OKOHYaHNeM YCTaHOBITEHHOrO CpokKa.

CnpaBegnusasa ctonmocTb [1PU koppeKkTupyeTca B cnyvae BO3HUKHOBEHUS COObITUIA, NpuBOasALLMX Kk obecLeHe-
HUO, B COOTBETCTBUM C [NpunoxeHnem 4.

Cnucok obwux cobbITvi, NpuBoAsALLMX K 00ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABELNUBOWU CTOMMOCTU KNNMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueasi CTOMMOCTb aKTMBOB, NepedaHHbIX B KITMPUHIOBLIA Nyrl, ONpeaensieTcs B COOTBETCTBUUN C HACTOS-
wumun MNpaeunamu onpegenexuss CHA B obwem nopsake.

CnpaBegnueasi CTOMMOCTb KMUPUHIOBbIX cepTudmkaToB yvacTust pasHa 0 (Honb).

Joxopgbl No LeHHbIM Bymaram, nepegaHHbIM B MMYLLIECTBEHHbIN NI, Npu3HatoTes B coctaee NP, cornacHo HacTo-
awum Mpasunam onpegenexms CHA.

B octanbHom, caenku PEMNO ¢ KCY oueHnBatoTca aHanormyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsgok
y4yeTa KOTOpbIX OnMcaH B HacTosiwmx Mpasunax onpegenennst CHA.

CnpaBegnueasi CTOMMOCTb 4eOMTOPCKON 3a0MKEHHOCTU K NOMYYEHWIO NepeAaHHbIX JeHEXHbIX CpeaCcTB Mo nep-
BOW YacTu gorosopa obpartHoro PEMO koppekTupyeTcsi B Criydyae BO3HUKHOBEHUS COOLITUIA, MPUBOASALLMX K 00ECLIEHEHWIO, B
cooTtBeTcTBUM C [MNpunoxeHvem 4.

Cnincok obLwux cobbITui, NpuBoasALLMX K 00ecLeHeHuto, ykasaH B MpunoxeHun 4.

NOPSAOOK PACYETA BEJIMYMHbI PE3EPBA HA BbIMJIATY BOSHAIPAXAEHUA U UCNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXAEHMN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MU

PesepB Ha BbInnarty Bo3HarpaxgeHusi oopMmpyeTcsa OTAEeNbHO B YacTW pe3epBa Ha BbinfaTty BO3HarpaxaeHus
ynpaensioLLe KOMMaHUM 1 B YacTW pe3epBa Ha BbinnaTy BO3HarpaxgeHus cneunanmnsampoBaHHOMY Aeno3nTapuio, NuLy, ocy-
LLLeCTBNAIOLLEMY BeleHMe peecTpa MHBECTULIMOHHBIX NaeB ®oHaa, Gupke n ayantopckom opraHnsaunm doHaa.



PesepB Ha BbinnaTy Bo3HarpaxaeHuii, onpeaeneHHbln UCXOAs U3 pasmepa Bo3HarpaxaeHus, npegyCMOTPEHHOro
npasunamun OY NU®, HauMcnsieTcst HapacTalLWUM UTOFOM U OTpaxaeTcs B cocTaBe obsa3atenscTs MU B faTy onpeaeneHust
CTOMMOCTM YMCTbIX aKTMBOB: C Haubornee nosgHew n3 AByX AaT — AaTbl HAYana KaneHaapHoro roga unu gatbl 3aBepLueHust
(oKoH4aHuMsA) hopMMpoBaHUSA - 00:

AaTbl OKOHYaHUS KaneHaapHoOro roaa;

AaTbl BOBHUKHOBEHMS OCHOBaHuUsi Ans npekpawerus MNP B yactn pesepBa Ha BbiNnaTty Bo3HarpaxaeHus yrnpas-
NSAOLWeN KOMNaHuuy;

Hambonee no3gHel u3 AByX AaT Npu NpekpaLLeHnmn - aTbl OKOHYaHusi npuema TpeboBaHuin kpeguTopos MU nunu
AaTbl OKOHYaHuWs peanunsaummn Bcero nmyliectea M.

Pes3epB Ha BbiNnaTty BO3HarpaxaeHWn paccynTbiBaeTCA OTAEMbHO MO KaXdoW YacTu pesepBa B CreAyHLleM Mno-

psake:

Ha nepBblii pabo4nii 4eHb OTYETHOrO roga:

CquaC‘l

_ 1 *
Si - Xn
D
roe:
i- CyMMa Ha4ncrneHua pesepBa Ha I'IepBbIIZ pa6oq|/||7| AeHb OT4YETHOro roaa;

D - xonuuectso pabounx gHewn B TEKYLLEM KaneH4apHOM roay;
Cqu(l(,"—l

1 - pacuyeTHas (npomexyToyHasi) BenunymHa CHA Ha nepBbiit pabounii 4eHb OTYETHOrO roaa, B Ko-

TOprVI Ha4vyncnaeTcda pesepB i , onpegeneHHada ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mnocrie 3andaTon no cbopmyne:

Axmusbvy, — Km,

CuAy e = SRR
1+ KR npn
+—5")

Axmuen . .
ll- pacyeTHaa Benn4YMHa akTuBOB, BKIlO4Yad D,esVITOpCKy}O 3aA0/KEeHHOCTb Ha nepBbin pa60tww|

[€eHb OTYeTHOro roga. [ebutopckyto 3a40MKEHHOCTL Ha NepBbI Paboyunii AeHb OTYETHOrO roga HeoOXoAUMO YYUTbI-
BaTb [0 HAYUCITEHUS BO3HArpaXkaeHui U pesepBa Ha BbinnaTy BO3HarpaXaeHusi 3a nepsblii pabounii 4eHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbI pabounii AeHb OTYETHOTO roAa yrnpasnstoLen komnaHnen ua N BosHarpaxaoeHui,
HaYNCIEHHBIX B NepBbI paboynii 4eHb OTYETHOro rofga, Heo6XoAMMO NpPU ONpeAeneHMn pacHeTHOM BEJTUYMHbI aKTUBOB
Ha nepBblii pabounii LeHb OTYETHOrO rofa YBENUYMTL CYMMY akTUBOB Ha CyMMY YMiiayeHHbIX BO3HarpaxaeHui B nep-
BbIli pabounii feHb OTYETHOrO roga.

Km

1 - BennumMHa KpeauTOPCKOW 3a0MKEHHOCTY 6e3 yYeTa HauMCIEHHbLIX BO3HArpaXaeHWin Ha nepBbiil pa-

6oun geHb OTYETHOrO roga.

X. NpoLUEeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

XYKn o o
pa3Mep BO3HarpaxaeHusi ynpaensioLLeit komnaHum oTHocutenbHo CITCYA, ycTaHoBneHHbIN Mpa-

Bunamu Y MU (B gonsix), 4ENCTBYIOLWMIA Ha NepBbI pabounii 4eHb OTYETHOMO roaa;

Xl‘l n o o <
P COBOKYTHbIN pasMep BO3HarpaxKaeHuii crneuuanv3MpoBaHHOMY Aeno3uTapuio, ayauTopckon opra-
HM3auun, Gupxe M NuLy, OCYLLECTBNAOLEMY BedeHVe peecTpa BradenbleB UHBECTMUMOHHbIX naes MN®, oTHocu-

TenbHo CICYA, yctaHoBneHHbI MNpasunamn Y (B fonsix), 4ENCTBYIOWMUIA Ha NepBbi paboumin AeHb OTYETHOTO roaa;



X o . .
N- kaxgast NnpoueHTHaaA CTaBKa, AencTBoBaBLUaA Ha NepBbin paGowwl AeHb OTYETHOro roga

xy}(n + xnpn

3HaueHne 1+ D He OKpyrnaeTca.

S' Cquacq
OprrJ'IeHVIe npu pacyete 'n 1 NPON3BOAMTCS Ha KaXKdOM LENCTBUM 0 2-X 3HAKOB NOCre 3ansiTon.

Ha apyrue aHu onpegenenunss CHA (3a ucknroyeHmem nepBoro paboyero AHs OTYETHOrO rofa):

d—
CaaScus) ST,
S — t=1 * n=l _ZS
! D T k?

i k=1

roe:

K — nopsiAKoBbIN HOMEP KaX4oro HauncneHus pesepea B OTYETHOM roAy, NPUHUMAaLOLLMIA 3HaveHust oT 1 go
i. k=i — nopsaKoBLIVN HOMEP NocneqHero (TeKyLLEero) HauMcneHns pesepsa;

k. CyMMa Kaxoro npoun3sejeHHoro B Tekyliem OoT4eTHOM rogy HadncneHna pesepsa;,

i - cymma ouepeqHOro (TeKyLLero) HauUNCNEHNs pe3epBa B TEKYLLEM OTYETHOM roay;

D . Konn4ectBo pa6oq|/|x OHen B TeKyLlweM KaneHgapHoM roay,

i - konuuecTBO paGO‘-WIX,CI,HeVI nepuona, onpeaeneHHoro ¢ Ha4ana Tekywero otT4eTHoro roga oo (BKJ'IPOLIaﬂ)

[aTbl HAUUCTIeHNs pe3epBa | ;

t — NOPSAKOBBIN HOMep paBoyero JHS, NPUHAANEXaLLero Nepuoay, 3a KOTopbIii ONpeaeneHo |, NnpuHuma-
foLLiA 3HauYeHns oT 1 Jo d. t=d — nopsaKoBbLI HOMep paboyero AHA HAUNCTEHNs pe3epBa ! ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, Kaxaoro paboyero aHs t, 3a UCKNOYeHMeM OHS

d. Ecnu Ha pabouunn geHb t CHA He onpepeneHa, oHa npuHuMaeTcsa pasHon CHA 3a npefluecTsytowuii AHo t pabouni
OeHb TeKyLLero oT4eTHOro roga.
i

pacu
CUAP" )
pacyeTHas (NpomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpPOW HauncnseTcsa peseps ,

onpeneneHHas ¢ TOYHOCTbIO 0 2-X 3HAKOB MOCe 3anaTon no dopmyrne:



2T 2 (,T)

L i ( n=1 T + n=1 T )
(Axmusvry — Km +Z:Sk)—(Z:C‘IAt * ' ' )
Cq dpactt — k=1 . t=1 N D
Z (‘xyKnTn ) z (‘xnpnTn )
( n=1 + n=1 )
a+ " T

D

Axmueul,
- pacyeTHaa BennM4nHa akKTuBOB, BKIO4Yad ,Cl,e6VITOpCKy}O 3a0/MKXeHHOCTb Ha aaty d. ,D,EGVITOD-

CKYH 3a[l0fKEeHHOCTb Ha AaTy d HeobXo4MMO yunTbIBaTb A0 HAYUCIIEHUS BO3HArpaXKOEeHU U pesepBa Ha BbinnaTy
BO3HarpaxgeHus 3a gaty d. B cnyvae onnatel B gaty d ynpaenstoLien komnaHuen ns MNP sosHarpaxgeHun, Hauuc-
neHHbIX B aaty d, Heo6xo4MMo Npu onpeaeneHn pacHeTHON BEMWUUMHBI akTUBOB Ha AaTy d yBENUYUTb CYyMMY aKTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxxaeHun B gaty d.

Km

d - BenuunHa KPEeaANTOPCKOM 3a00MKEHHOCTH 6e3 yyeTa HauuCrieHHbIX BO3HarpaxaeHun Ha party d,

BKIl0Yas OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusa Ha aaTy d-1, rae d-1 —paboumnii AeHb, NpedLuecTByoWuiA faTe
d.

i-1
2.5

k=1 - obwas CyMMa pe3epBOB Ha BbiMaTy BO3HarpaxaeHud, Ha4ncrneHHbIX ¢ Havana roga oo atbl d.

X. NpoOLUEeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X
YKn pasmep BO3HarpaxaeHus ynpasnsiowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbin MNpa-

T.
Bunamu 1Y MU (B gonsx), 4eNCTBYOWMIA B Te4eHWe nepuoga ~ ';

Xn n o o o
P COBOKYIMHbIM pa3Mep BO3Harpa)kgeHun cneumannamposaHHOMY Oeno3nTapuio, ayantopCckon opra-

HU3auuK, Gupxke M NuLy, OCyLLEeCTBNAOLEMY BedeHWe peecTpa BradenbleB UHBECTUMLMOHHbIX Naes MN®, oTHocu-

T
TenbHo CICYA, yctaHoBneHHbi Mpasunamu Y MU (B fonsix), AeNCTBYOLWNIA B TeYeHe nepuogda  !';

N — KOn-BO CTaBOK, ﬂ,eﬂCTBOBaBLUVlX B OTYETHOM roay,
n . Ti
- KaXgaqa npoueHTHaaA CtaBka, AenCTBOBaBLUasd B Te4eHne nepuoga )

. . X
N - konunyecTBO pa6oqu AHen nepuoaa, B KOTOPOM aencresoBaria CtaBka n, npuHagnexatwiee nepmnoay

T, = iTn
n=1 .

i rpoe
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Z (xyKnTn ) Z (xnpnTn ) Z (xyknTn ) Z (xnpnTn )
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3HaueHus Lzlg"“); D ;1 1+ D He
OKpYrNATCA.

pacy
CYd4;

OprrneHme npu pacyete i NPOn3BOAMTCS Ha KaXK4oM AEeNCTBUM 40 2-X 3HAKOB nocne 3ansi-

TOWN.

Pa3mep ccopmupoBaHHOro pesepBa Ha Bbinmnaty BO3HarpaxaeHus yMeHbLuaeTCs Ha CyMMbl HAYMCNEHHOro B Te-
YeHue rofa BO3HarpaxaeHus ynpasnsioLLler KOMnaHm, cneuanu3vpoBaHHoOMy Aeno3vTapuyio, Nuuy, oCyLLecTBNsALWEeMy Be-
AeHue peecTpa BnagenbLes MHBECTULMOHHbIX Naes MNMU®, Gupxe 1 ayauTOpCKON opraHn3aumm.

MpeBbiWweHne pesepBa NPy HAYMCNEHWUN BO3HArpaXxaeHust ynpasnsowe KOMnaHum, BO3HarpaxaeHus cneumanmnau-
poBaHHOMY Oeno3vTapuio, ayauTOPCKOW opraHusauum, Gupxke n nuuy, ocyLlecTBNAKLIEMY BedeHNe peecTpa BragenbLes
WHBECTMLUMOHHbIX NaeB NND, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HauucneHve BosHarpaxaeHust YnpasnsioLen
KOMMaHumM Ha NOCINEAHIO OTYETHYIO AaTy KaneHgapHoro roaa B pa3mepe, cooTsetcTaytowem Npasunam OY MU, npu Hepo-
CTaTOYHOCTM pe3epBa A0MyCcKaeTcs 3a cyYeT npounx pacxogos MNG.

He ncnonb3oBaHHbIN B TEYEHME OTYETHOrO roga pes3epB Ha BbinnaTy BO3HArpaXxaeHus nognexnt BOCCTAaHOBNEHUIO
MO OKOHYAHWMIO OTYETHOrO roAa, HO He nosaHee nepBoro paboyero AHS roga, cneayloLllero 3a OT4YeTHbIM, U NpU3HaeTCcs B
CcoCTaBe NpoYnx JOX0A0B. YKa3aHHOEe BOCCTAaHOBIIEHNE OTpaXkaeTcsl Npy nepBoM onpeaeneHnn CYA B rogy cnegyowmm 3a
OTYETHbLIM FO0M.

NOPAAOK YPEIYNIUPOBAHUA PASHOITIACUA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELIMANTU3UPOBAH-
HbIM OENO3UTAPUEM MNMPU OMPEAENEHUN CYA, MEPEPACYET CHA

Mpu o6HapyxeHun pacxoxaeHun B pacyete CHA MU, npousseneHHbIM CneumanuampoBaHHbIM Aeno3nTapmem 1
YnpaBnstoLLen KoMnaH1en, CTOPOHbI NPOBOASAT BHEMNMNAHOBYO CBEPKY COCTOSIHUS aKTUBOB M 06513aTensbCcTB PoHaa 1 NpuHK-
MatoT Mepbl K UCMpaBIieHno OLNOOK, a TaKKe OCYLLECTBIISOT CBEPKY:

e  aKTMBOB U 06513aTENbLCTB HAa NPEAMET COOTBETCTBUS KPUTEPUSAM MX NPU3HAHUS (MPEKPALLEHMS MPU3HAHUS);

e ycnonb3yemon ans oueHku aktusos MNP nadopmaumm;

e  VCTOYHMKOB [l@aHHbIX ANSA onpefeneHns CTOMMOCTU akTMBOB (BENMYuHbl 0653aTenbCTB), a Takke nopsagka nx Bbidopa;
e  MOpsiAKa KOHBEPTaLMW BEMWYMH CTOUMOCTEW, BbIPaXXEHHbIX B OAHON BantoTe, B APYryi0 BarntoTy.

Mpun npoBeaeHun ceepkn CneunanvanpoBaHHbIN 4eno3nTapuin n Ynpasnsiowas KoMnaHusa Bnpase notpebosaTb
APYr y Apyra niobble JOKYMEHTbI (Mnn nX Konun), NoATBEpXKaaroLwmne hakTbl HAaNPaBNeHNA/NONy4YeHNs PacnopsiXXeHW No cye-
Tam, KONuv NOATBEPXAEHWUN, BbiCNaHHbIX CneumanuampoBaHHbIM Aeno3nTapueM, a Takke Apyrux 4OKYMEHTOB, HEO 6X04MMbIX
ANSA BbIACHEHWUSI MPUYMHBI U YCTPaHEHUsT 0BHaPYXXEHHBIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YMCTbIX aKTUBOB (DOPMMPYETCH C Yy4ETOM CKOPPEKTMPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHus He 6blnv yCTpaHeHbl 40 UCTEYEHUS MpeaenbHOro cpoka NpegocTaBneHnst OTYETHO-
cTu, akT obHapyxeHus pacxoxaeHuin dmkeupyetcs B [poTokone pacxoxaeHuin pesynbtaToB ceepku CHA (ganee — MNpoTo-
kon pacxoxgenun). MNMpu atom CneunannsnpoBaHHbIn aeno3vuTtapuii 3aBepsieT Crnpasky o CHA MNMU® B cormacoBaHHOW YacTu
¢ npunoxenvem NpoTokona pacxoxgeHun n He nosaHee 3 (Tpex) pabounx gHen ¢ AaTtel noanucanusa NpoTokona pacxoxae-
HWUI yBegomnseT o hakTte pacxoxaeHus baHk Poccum.

dakT nocneayoLero ycTtpaHeH s pacxoxXaeHun noaTBepxaaeTcsa nytem 3asepeHus cnpasku o CHA MNP Cneuu-

ann3npoBaHHbIM oeno3nTapnem 6e3 OroBopok



B cnyyasx usmeHeHust faHHbIX, HA OCHOBaHMUK KOTOPbIX Gblna onpeaerneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTY YUCTLIX aKTUBOB He OCYLLIECTBAETCS, KOr4a OTKIIOHeHWe
MCnonb30BaHHOM B pacyeTe CTOMMOCTY akTuBa (06si3aTenbCcTBa) cocTaBnseT MeHee YeM 0,1% KOPPEKTHON CTOMMOCTU YNCTbIX
aKTMBOB M OTKITOHEHME CTOMMOCTU YUCTLIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTH
YMCTbIX aKTVBOB.

B cnyuae ecnu BbisiBNEHHOE OTKITOHEHWE MCNONb30BaHHOM B pacyeTe CTOMMOCTY akTuBa (obsi3aTenbCcTBa) cocTas-
nsaet 0,1% n Gonee KOPPEKTHOWM CTOMMOCTU YUCTbIX akTUBOB CrneumnanusnpoBaHHbIii 4eno3nTapuii COBMECTHO ¢ Ynpaensio-
LLiert KoMMNaHWen onpeaenseT HOBYH CTOMMOCTb YACTbIX aKTUBOB, a Takke CTOMMOCTb Nasi Npu NPpMoGPEeTEHN 1 NpK Nnoratle-
HUKU 1 0BMeHe NnaeBs U, OCYLLEeCTBAT Bo3MelLeHne yulepba BnagernbLam UHBECTULMOHHBIX Maes.

Mpun BbIABNEHUN OTKIIOHEHUS! YNpaBMAOWAn KOMNaHUsA U CcreumannsupoBaHHbIN AenosuTapuii 06s3aHbl NPUHATL
Mepbl 451 NPenoTBPAaLLEHUs er0 MOBTOPEHNUS.



NPUNOXEHWE 1

NoPALQOK NMPU3HAHUA (MPEKPALLEHNA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl akTuBoB

Kputepuu npusHaHus

Kputepun npekpalue HUsi NpUsHaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIe Ha TPaH3UTHbIX Ba-
NIOTHBIX CYeTaX, OTKPbITbIX Ha
ynpasnsoLwy komnaHuo [.Y.
nio

[ata  3auncnenuss  OEHEXHbIX
cpefcTB Ha COOTBETCTBYIOLLMI GaH-
KOBCKWI CYET (pacyeTHbIN, TPaH3uUT-
HbIl, BanNOTHbIN) HA OCHOBaHWM Bbl-
MNCKN C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
00653aTeNbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB COo cYeTa;

Hata pelwweHns baHka Poccum o6 oT3biBe nu-
LeH3nm H6aHKa (OeHeXHble CpeacTBa NepexoasT
B cTaTyc npodyen AebuTopckor 3agormkKeHHo-
ctn);

HaTta nukBngauum GaHka cornacHo uHdgopma-
LUuK, packpbiToh B oduuUManbHOM LOCTYMHOM
UCTOYHUKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[debuTtopckass  3ag0MKEHHOCTb
no NpPOLEHTHOMY AOXO4Y Mo Ae-
HEeXHbIM CcpeCTBaM Ha c4eTax,
OTKPbITbIX Ha YynpaBnAwoLwyo
komnanuo [.Y. NMNO

[ata, B KOTOpYylO CymMma npoueH-
TOB (NOMHas UNn YacTu4Has) K no-
NYYeHUI0 MOXeT BbITb JOCTOBEPHO
onpegernexa.

[lata oKoH4aHMs nepuoda Hauuc-
MeHns1 MPOLEHTHOrO aoxoda - B
crnyvae, ecnv oroeop/cornatieHve
Mo MPOLIEHTHOMY [OX0o4y Ha ocTa-
TOK MO CYETYy COMEPXWUT YCroBus,
KOTOpbIE HE MO3BOMAT MPU Kax-
[IOM OnpeaerneHnn CripaBeanneon
CTOMMOCTM [JOCTOBEPHO paccuyu-
TaTb CYMMy NMPOLIEHTHOro AoxoAa K
MOJTyYEHMIO UK [OroBOp/cornatle-
HME O HAYMCIeHWN NPOLEHTOB Ha
HEeCHWXKaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT YCNoBusi, TMpu
KOTOPbIX MTOTOBasi CyMMa NpoLieH-
TOB K TONYYEHUO MOXET U3Me-
HUTbCS.

[ata okoH4YaHua obs3aTenbcTBa COrnacHo
yCrnoBusM f[orosopa/cornalleHns O MNpoLeHT-
HOM [0XO4€e NO AeHEeXHbIM CpeacTBaM Ha cye-
Tax ynpasnswowen komnadum O.Y. NMNO;

JaTta nepeyctynku npasa TpeboBaHus O Bbl-
nnaTte BKMaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHWM 0roBopa;

Jata peweHns baHka Poccum o6 oT3biBe nu-
ueH3nm 6aHka, (oeHexHble cpeacTBa nepexoaaT
B cTaTyc npoyen AebuTopckon 3agormKeHHOo-
CTh);

HaTta nvkBngauum GaHka cornmacHo uHdopma-
LUuK, packpbiTOW B ocuuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[eHexHble cpeactBa BO BKMa-
Aax, B TOM 4ncrie Ha BasntoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towyto komnanuo A.Y. NN

Jata  3auncneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYOLMIA Ae-
MO3UTHbIA CYET HA OCHOBAHWUMW Bbl-
MUCKMN C YKa3aHHOTo cYeTa;

[ata nepeycTynku npasa Tpe6osa-
HWs1 O BbINnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX HAa OCHOBaHWK O0-
roeopa.

[ata wucnomnHeHus KpeguTHOW opraHusaumen
06513aTENBLCTB N0 BO3BpATY BKNaaa (Bo3BpaT Ha
cyeT MND neHexHbIX CPpeacTB No JoroBopy 6aH-
KOBCKOro Bknaga);

JaTa dpaktuyeckorn nepeycTynku npasa Tpebo-
BaHWs O BbinnaTte BKMaga M HauYMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWUM 4OroBopa;

Oata peweHns baHka Poccun o6 ot3biBe nu-
LeH3umn 6aHka (geHexHble cpeacTBa BO BKNagax
nepexognaT B cTaTyc 4eBUTOPCKOMN 3a0MKEHHO-
cTn);

Oarta nukeupaumm 6aHka cornacHo uHdopma-
UMK, packpbiToW B OoduUManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3unT-
Hble cepTuduKaThl (3a UCKIoYe-
HMEM LeHHbIX Bymar nepepaH-
HbIX MO cpernkam, coBepLuae-
MbIM Ha BO3BpaTHOWM OCHOBE,
(coenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTU Ha
LieHHble 6ymarM:

ecnu ueHHass Oymara nognexuT
yyeTy Ha cyeTe Jeno - Aarta 3aymc-
neHust UeHHon OGymarn Ha cyet
Aeno, OTKPbITbIN  ynpaBnsoLlen
komnanumn A.Y. NN B cneumanuau-
pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHasi COOTBETCTBYHLLEN Bbl-
N1CKOW NO cYeTy Aeno;

€Cnu OOKYMEHTapHbIE LieHHble Oy-
Maru He noanexar y4eTy Ha cyeTax
aeno (3a MCKknYeHveM Aeno3nt-
HbIX cepTuduKaToB) - ¢ AaTtbl Npu-
ema ueHHown 6ymaru NN, onpepe-
NEHHON B COOTBETCTBMM C YCINOBU-
SIMM JOroBopa WM NoATBEpXOEHHOMN
aKToM npuvema nepefadm LUeHHbIX
Oywmar;

no AenosuTHbIM cepTudmKaTtam -
Aara 3auucneHvs BO Bknag (geno-
3UT) LEHEXHbIX CpeacTs, NOATBEP-
XOEeHHas BbIMMCKOM CO c4yeTa no
BKMagy (4enosvTy) nnu ¢ gatbl Npu-
obpeTeHuss Takoro cepTtudmkaTa
NOATBEPXXAEHHON aKTOM.

[ata nepexona npas COBCTBEHHOCTU Ha LIEHHbIE 6y-
maru:

ecnu ueHHas bymara, NoANexuT y4eTy Ha cueTe
[Eeno - faTa cnucaHusi LeHHon Bymarm co cyeTa
Aeno, OTKPbITOro ynpasnswoLlen komnanum [.Y.
MN® B cneunanmMaMpoBaHHOM [eNOo3uTapum,
NOATBEPXKAEHHAsi COOTBETCTBYIOLLEN BbINUCKOWA
no cyeTy Aeno;

ecnn OoKyMeHTapHble LeHHble Bymaru He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKMYeHneM
OEeNOo3NTHBIX cepTudmkaToB) - ¢ AaTbl Nepegayn
ueHHon 6ymaru MNP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWUSIMA AOroBopa U noaTeBep-
XOEHHOW akToM npvema nepegayv LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - garta cnuca-
HUS C BKNada (Ooenosuta) AEHEXHbIX CpeacTs,
noaTBEPXKAEHHAs BbIMMCKOM CO cYeTa No Bknagy
(oenosuTy), Unu ¢ AaTbl CNMCaHWA Takoro cepTu-
dmkaTa, NoATBEPKAEHHOWN aKTOM;

€CNnN MO 3MUTEHTY LIEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumm - ¢ gatbl 3anucu
0 NIUKBMAALMN SMUTEHTA (Nony4eHnst nHdgopma-
UM O NUKBUOAUNM SMUTEHTA).

[ebuTopckasi  3a40MKEeHHOCTb
no MpPOUEHTHOMY (KyMOHHOMY)
JoxoA4y MO AOMFOBbIM LEHHbLIM
6Gymaram K Bbinnare;

[ebuTopckasa 3a00MkKeHHOCTb
no 4acTUYHOMY/MOSTHOMY rora-
LLIEHNIO 3MUTEHTOM OCHOBHOIO
Zonra no 4onrosbIM LieHHbIM By-
maram.

Ona nebutopckolr 3ag0imKEHHOCTU
Nno MpOLEHTHOMY (KyMOHHOMY) A0-
Xo4y Mo AOMroBbIM LEHHbIM ByMa-
raMm — garta noraweHus NpoLeHT-
HOro (KyrmoHHOro) Joxoga Ha OCHO-
BaHWM peLleHns O BbIMyCKe;

Ona nebutopckol 3agoimKeHHOCTH
no YacTMyHOMy/MOMHOMY Moraiue-
HUIO 3MWTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Bymaram —
AaTta 4acTUYHOrO UMW MOSTHOro Mo-
raweHuss HoMMHana Ha OCHOBaHWUK
peLUeHusi O Bbinycke.

[arta uvcnonHeHnss o0b6s3aTenbCTB 3MUTEHTOM,
noATBEPXKAEHHON GaHKOBCKOW BLINMMCKOW C pac-
YeTHOro cyeTta ynpasnswowen komnaHui [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm aMUTEHTA, COrNacHo BbINUCKe
n3 EFPHOJ (Mnu BbINUCKE N3 COOTBETCTBYHOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
AapcTsa).

[Jebutopckass  3a40MKeHHOCTb
no BbIiNnarte AVBUAEHAOB MO ak-
uMsam, goxoda Mo Aenosutap-
HbIM pacnuckam, 1M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX (bOoHA 0B

Ona gebuTtopckoi 3agonXeHHOCTU Mo
BbiNnare AVBMAEHOO0B NO akUMAM, 4OXO-
OO0B NO Aeno3uTapHbIM pacnuckam, no
AoXxo4aM WHBECTULMOHHBIX MaéeB poc-
curickux MNP 1 naée (akuuin) MHOCTpaH-
HbIX MHBECTULIMOHHBIX POHAOB, Naun Ko-
TOpbIX BXOAAT B COCTaB MMyLlecTBa
MA® B nopsake ybbiBaHUS npuoputeTa:

OebuTtopckaa 3ag0rmKeHHOCTb Mo
NPUYMTaLLMMCS K NONYyYeHUI0 aAn-
BUAEHAaM NpU3HaéTCsi Kak aKkTuB C
NnepBoro AHs, korga LeHHble Bymaru
HauMHaKT ToproBaTbca 6e3 yuérta
avsungerHgos (DVD_EX DT). B ka-
YecTBE WCTOMHMKA WHopMauum

[ata ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBePXXAEHHOW GaHKOBCKOWM BbINUCKOW C pac-
YeTHOro cyeTta ynpaengiwowen komnaHuu [.Y.
MN® /otyeTom Gpokepa MNUP;

[arta nukBngaumm aMnTEHTa, COrNacHo BbINNCKE
13 EMPHOJ (unu BbINMCKU N3 COOTBETCTBYHOLLIENO
YMNONMHOMOYEHHOTO OpraHa WHOCTPAHHOrO rocy-
4apcTBea).




ucnonb3ytotca AaHHble HKO AO
HP[ vnu nHble gocTynHble HMOpP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C MHEpOpMa-
umen HKO AO HPL nnu odmumans-
HbIX CaTOB 3MUTEHTA LIEHHbIX Oy-
Mar - gata dukcaumMn peectpa ak-
LMOHEPOB AMS1 BbINMaThl AMBUOEH-
A0B;

e [aTa BO3HWKHOBEHMSI Obsi3aTernb-
cTBa Mo BbINnaTte JOXO4a, YyKasaH-
Has B coobLieHun o BbinnaTte AoO-
Xo4a MO WMHBECTULMOHHBbIM Masim
poccunckunx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaLmmn Ha omLmansHOM canTe
yrnpaBnsoLwen KoMnaHuM wnum B
omumanbHOM coobleHnn  ans
BnagenbLes MNHBECTULMOHHBIX
naeB O Bbinnarte goxoAa (ansa kea-
NUUUNPOBaHHBLIX MHBECTOPOB);

e [MpW OTCYTCTBUM WHpoOpMaUMM K3
BbllUe YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuutaro-
LLMXCS BbINMAT) - AaTa 3a4MCcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnstoLwen komnaHum 1.Y.
MN® (B TOM Umncre Ha cyeT Gpokepa
Mno).

[eHexHble cpefcTBa, Haxons-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oy-
Mmar (aanee — 6pokep)

e [lata  3auMCneHuss  OEeHEeXHbIX
CpeAcTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom ob6a3aTenbCTB MO
nepeyvncrneHmnio eHEeXHbIX CpeacTs C cneumarnb-
Horo GpoKepcKoro cyeTa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3nm y Gpokepa (oeHexHble cpeacTBa nepe-
X0OAT B CTATyC Npoyen 4eOMTOPCKON 3a40MKeH-
HOCTHW);

HaTa nukenagauum 6pokepa cornacHo nHgopma-
LMK, packpbiToW B OduUUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM 4mcrne 3anucu B EMPIOJ o
nukesmaauumn 6pokepa).

3a[0MmKEeHHOCTb MO CAenkam c
LeHHbIMU Bymaramu, 3aknoyeH-
HbIM Ha ycrosusx T+

e [lata 3aKn4eHns aoro-
Bopa Mo npuobpeTeHuto (peanunsa-
Ln) LEeHHbIX Bymar.

[aTta HanpaBneHus NOATBEPXOEHUA Ha

y4yacTue B KOPMOpPaTUBHOM [EeWCTBUM

(akuenT odepThl) B cnyvae, ecnv ycno-

BUSI UCMONHEHUs1 ochepTbl onpeaeneHsbl

N HeusMeHHbl OO0 AaTbl UCNOJTHEHUdA

ogepThl.

YcnoBus onpegeneHHocTn U HEU3MEH-

HOCTU onpefensTca crieaylowmm o6-

pasom:

e  OdepTa He MoXeT BbITb
OTKIMOHEHA AMUTEHTOM

[arta nepexoga npaB COOGCTBEHHOCTM Ha LEH-
Hble Oymary nogTBepXAeHHas BbINUCKOW MO
cyeTy Aeno.




unu oto3eaHa YK [1.Y.
NnNo;

e  KonuuyecTtBo BbIKynaembIx
LeHHbIX ByMar n3BecTHoO 1
He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpege-
NleHa 1 He MoXeT ObITb
M3MEHeHa.

Mo poroBopaMm  npsimoro
PENO (npogaBuoM LeHHbIX By-
mar rno nepsou 4acTu gorosopa
PEMNO asnseTtca ynpasnsiowas
komnanua [.Y. MN®):

- Ob6sszarenbctea MNP no

BO3Bpaty LEHEXHbIX
CpencTB, MOMyYeHHbIX Mo
nepBoi YacTu [Jorosopa

npsimoro PETO;

- UeHHble Bymarn, nepenaH-
Hble ®OHAOM NO NepBoOw Ya-
CTM  poroBopa  MpsiIMOro
PENO.

Mo poroBopam ob6paTHoro
PEMO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsou yactn PEMNO gasnsetcs
ynpasnswowas komnawma [.Y.
MNo):
- pebuTopckas 3agoriKeH-
HOCTb K MONyYeHuo nepe-
AaHHbIX JEHEXHbIX CPeACcTB
no nepeBou YacTu Jorosopa
ob6patHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NEPBOW YacTu, U pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MOMHEHNs No BTOPOW YacTu Ao-
rosopa obpatHoro PEIO.

HoroBop npsimoro PEMO:

Ha faTy UCMOJTHEHUS NEePBOW YacTn
porosopa PEIMO, npuaHaeTcsa kpe-
auTopckaa  3af0/MKEHHOCTb B
CyMME  MOMYYEHHbIX  [AEHEXHbIX
cpeacTB Mo NepBON YacTu 4OroBopa
PEMO, yBenuueHHass Ha Ccymmy
NPOLIEHTOB, pacCyYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTPEeHHON JoroBopom/6up-
YKEBOW COEenKon;

Horoeop o6patHoro PENO:
npu3HaHWe UeHHbIX Gymar, nony-
YeHHbIX NO NepBON YacTn Aorosopa
PEMO, He npoucxoauT;

Ha AaTy UCMOMHEHUS NePBOW YacTh
porosopa PEMNO npusHaeTca nebu-
Topckasi 3afOfKEHHOCTb B pas-
Mepe CyMMbl LOEHEXHbIX CPeAcCTB,
nepeaaxHbie MNP no nepsor YacTn
porosopa PEIMO, yBenuyeHHOM Ha
CyMMY MPOLEHTOB, PacCYMTaHHbIX
Ha party onpegerneHua CYA no
cTaBke, NpegyCMOTPEHHOW JOroBo-
pom/BMpXeBO CAENKOM

Ha gaTty cnucaHus co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No 4o-
rosopy obpartHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT CrucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KornmyecTBO MNPU3HAHHbIX
B [MN® ueHHbIx By Mar paBHO Hyto),
00 MOMEHTa WCMOJIHEHMS MO BTO-
poi YacTu, Npu3HaeTcs obs3aTernb-
ctBo MNP no nprobpeTeHnto Takmx
LEeHHbIX Oymar ansi wMcrnonHeHus
BTOPOW YacTu cpenkm obpaTHoro
PENO.

Ha JaTty MUCMOMHEHWs BTOPOW 4YacTu Jorosopa
PEMO npoucxoauT npekpalieHne npusHaHus
KpeOouTOPCKON 3aJ0fMKEHHOCTU B CyMMe Mony-
YeHHbIX IeHEXHbIX CPeACTB MO Nepsow YacTu. B
cny4ae ecnu ncnosiHeHne o6s13aTenbCTB He Oy-
4ET BCTPEYHbIM, NoA 4aTON UCTIONHEHWS BTOPOM
Yactu, npuHUMaeTcs Gonee No3gHAS M3 OBYX
4aT: NOCTaBKW Unu onnarthl;

npekpaLleHne npusHaHusa LeHHbIX bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOMUT.

Ha JaTty UCMOMHEeHWs BTOPOW 4YacTu Jorosopa
PEMO npoucxoauT npekpalieHve npusHaHus
[eOUTOPCKON 3a[0MKEHHOCTN KOHTpareHTa no
aorosopy PETO.




3ag0mkeHHOCTs MO caenkaMm ¢
BartoTON, 3aKMiloYeHHbIM  Ha
ycnosuax T+

[ata 3akniodeHuMs pgoroBopa Mo no-
KynKe/npop,a»(e BanoThHl.

[aTta nepexoga npaB cOGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYeTa, OTKPLITOrO Ha yrnpaBs-
nswowyo komnaxumio A.Y. NIAP/6pokepckoro otyeTa.

MponseogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[Jata oTpaxeHusi 6pokepom npuobpeTe-
HWS COOTBETCTBYIOLLErO KOHTpaKTa Ha
bupxe.

[aTa oTpaxeHus B oT4eTe Hpokepa peanusaumm co-
OTBETCTBYIOLLEr0 KOHTPaKTa Ha Gupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHW 1 06A3aTenbCTB (B TOM Ynche, Npu UCTOomHe-
HWUM KOHTPaKTa 1 Mo UHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBunax KIvMpuHra, B yCTAaHOBMEHHOM MMW MO-
psake).

KnupuHrosble
yyactus

cepTudukaTbl

[aTa 3auMcneHuns Ha cyeT Aeno, OTKPbI-
Thi ynpaBnstowen komnanum A.Y. NMA®
B CrneunanunsnMpoBaHHOM eno3uTapuu,
noaTBEPXAEHHas  COOTBETCTBYIOLLEN
BbIMMCKOW MO CYETY Aeno.

Joxoabl U UHble BbINMATbl MO LIEHHLIM
Oymaram, nepefaHHbIM B UMYLLLECTBEH-
HbI Nyr, NPU3HaOTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHusi co cyeTa geno, OTKpbITOro yrnpasns-
toen komnadmm Y. MNP B cneumanmsanpoBaHHOM
genosvTtapuum, NOATBEPXOEHHas COOTBETCTBYIOLLEN
BbIMMCKOW MO CYeTy Aeno.

MpekpalleHne npusHaHWa OEHEeXHbIX Ccpeacts U
LieHHbIX Bymar, nepefaHHbIX B KITUPUHIOBBLIN Nyn, He
npouCXoauT.

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLLAs B peasynbTate Cco-
BEPLUEHMST CAENOK C WUMyLle-
ctBom MNP, No kOTOpbIM HacTy-
nuna Haubonee paHHsa fara
pac4yeToB;

[ebuTopckas 3ad0MkKeHHOCTb
ynpasnsioLen koMmnaHum nepes
NnNo;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAss MO [JoroBopam C
ayauTopCcKon opraHusauuen,
crneunanuanpoBaHHbIM 4enosn-
TapueMm, peructpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[Jebutopckas 3adommKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BOAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUKLWIAA B pe3ynbTate OT-
3blBa nMueHsun y GaHka unu
6pokepa;

WHaa pgebuTtopckas 3ago0riKeH-
HOCTb

e [nAa AeGUTOPCKOM 3a/OMKEHHO-
CTU yNnpaBnsowen KOMnaHum ne-
pen MU® — yctaHOBNEHHbIN hakT
NpeBbILLEHNS [OMYyCTUMOW BeENW-
YMHbI BO3HarpaxaeHui n/unu pac-
XO[0B, CyMMa MpEeBbILLEHUST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMmnaHuen, Unu ycTaHOB-
TNEHHbIN PaKT U3MNULLHE BbINMayeH-
HOro BO3HarpaXaeHwust ynpaeBnsito-
Ler KOMMaHuM, cyMMa KOTOpOro
noanexuT Bosspaty B MAND, unu
cymma ybbiTka, KoTopasi yrnpaBnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B MN® B pesynbTaTe AoNyLLEHHOrO
HapyLleHus TpeboBaHui 3akoHoAa-
TenbCcTBa.

e [InAa pebuTopcKkown 3aAormKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTaTe
nepeBoAa AeHeXHbIX CpPeacTB —
daKTMYecKoe CnmMcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avncrneHuss Ha
apyron cyet MN®, Ha KoTopbI OCy-
LLLeCTBNANCS Nepesos.

e [nAa OeGUTOPCKOM 3aJ0MKEeHHO-
CTW, BO3HUKWEN B pes3ynbTaTe
OT3biBa JNIMUEH3UMN y GaHka wunu
Opokepa — farta OT3blBa NULEH3UN
6aHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB Oebutop-
CKOW 3af0MKeHHOCTU - aaTta nepe-
[aun aKTMBOB (OeHeXHbIX CpeacTB)

e [lata ucnonHeHus obssaTtenscte nepeq MNANOD,
cornacHo gorosopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTW YNpaBnsioLwen koMnaHmm);

e [laTa nuKkBMOAUMM KOHTpAreHTa, COrfacHo Bbl-
nucke n3 ErPHOJ.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyxXae-
HUS YnpaBnsoLwen KomnaHun o6 OoTCcyTCTBUM
060CHOBaHHbIX 0XXMAaHWIA OTHOCUTENbHO Mony-
YeHUst NpPenyCMOTPEHHbIX 0OrOBOPOM [OEHEX-
HbIX NMOTOKOB, B Cryyae, ecnu gebutopckas 3a-
OOJIKEHHOCTb, MOXET OblTb Mpu3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMMN MOSTOXEHN-
MU, yKasaHHbIMW B [[NaBe 26 paxgaHcKoro Ko-
aekca Poccunckon ®degepaumn.




nnudy, B OTHOLWWEHUN KOTOpPOro BO3-
HUKaeT ,D,EGMTOpCKaﬂ 3a40JKEH-
HOCTb.

Buabl 06513aTenbCTB

KpuTepuu npusHaHus

KpuTe pun npekpalue HUss NpU3HaHusA

KpeguTtopckasa 3agofmkKeHHOCTb
no caenkam, no KoTopbiM HaCTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexopa npaeBa co6CTBEHHOCTM Ha ak-
TMB (oeHexHble cpenctaa) k M ot nuua, B
OTHOLLEHUN KOTOPOr0 BO3HWKAET KpeauTop-
cKasi 3a[10/TKEHHOCTb.

[aTa ncnonHenusa obssatenscts MNP no go-
roBopy.

Kpeantopckasi 3ag0sKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MAN®

[aTa BKIoYEeHNs AEeHEXHbIX CPEACTB (MHOro
UMmyLLEecTBa), NepefaHHbiX B onnarty WHBe-
CTMLUMOHHBIX NaeB, B umyLuectso MN®.

[ata BHeCeHVs NpUXO4HON 3anucu o Bblgaye
WHBECTULMOHHbBIX naeB B peectp MNP co-
rmacHo oT4yeTy perucrparopa.

KpeauTtopckasi 3ao0rmkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npun obmeHe

[Oata 3auncnenus B MNP nmywectea, nocty-
nuBLUEro B onnarty obMeHa naes.

[lata BHeCeHWs NPUXOAHON 3anucu o Bblgaye
WMHBECTULUMOHHbIX Naes B peecTp MNP npn 06-
MEHE COorfnacHo OT4eTy permcrpaTopa.

Kpeoutopckasi 3af0/mKeHHOCTb
no BbIMnaTe OEeHEXHOW KOMMEH-
cauuv npu noratleHnun UHBECTU-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHexXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHUsi pacxo4HOW 3anucu o nora-
LIeHUM (cnucaHum npy obmMeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[arta BbinnaTbl (NepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMMNeHcauun 3a MHBECTU-
LMOHHbIe nau MNP cornacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckasa 3ago0rmkeHHOCTb
nepeg areHTamu no Bblgave, no-
raweHuio 1 0MeHy UHBECTULIN-
OHHbIX Naes NN

[aTa ocyulecTBneHus onepaummu Bblgaun u
(vnn) noraweHns naes B peecTpe UHBECTU-
LMOHHbIX naee NN no 3asiBke areHTa.

[aTta nepeuncneHns cymMmmbl cknaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeoutopckasa 3agormKeHHOCTb
nepeg ynpaenswolwien Komna-
HUEW, BO3HUKLIASA B pesyrbTate
UCMONb30BaHNs  yNpaBnsioLLen
KOMMaHnen cobCTBEHHbIX [Ae-
HEXHbIX CPeacTB ANsi BbinnaTbl
AEHEXHOW KOoMMeHcauun Bria-
Aenbuam WHBECTULMOHHBIX
naes NP npu noraweHun u
(M) oOMeHe MHBECTULMOHHbIX
naes NN®

[ata nonyyeHWss OEHEeXHbIX CpPeacTB OT
yrpaBnsoLen KOMnaHnm cornacHo 6aHKoB-
CKOW BbINUCKe.

[ata Bo3Bpata CyMMbl 33a[0MMKEHHOCTU
yNpaBnsitollern KOMNaHnuM cornacHo GaHKoB-
CKOW BbINUCKe.

Kpeaoutopckasi 3ad0rmKeHHOCTb
no ynnaTe HanoroB W Apyrux
oGsi3aTenbHbIX NnaTtexen w3
umywecTsa NN

[aTa BO3HWKHOBEHMS1 0653aTenbCTBA MO Bbl-
nnaTte Hanora un (unu) obsaAsaTenbHOro nna-
Texa, COorfmacHo HOPMAaTUBHbLIM MpPaBOBbLIM
aktam Poccuiickon epepaunm u (unu) goro-
BODY.

[ata nepeuncneHnsa cymmbl Hanoros (06sa3a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3a00mkeHHOCTb
Nno BO3HarpaxaeHusiM yrnpasnsi-
foLeit KoMnaHuK, cneunanunam-
poBaHHOMY Oenosutapuio,
ayanTopcKom opraHusaumu,
Gupxe, nuUy, OCYLLEeCTBsA-
leMy BefeHue peecTpa Bna-
Aernbles WNHBECTULIMOHHBIX

e B CcoOOTBETCTBUM C YyCMOBUAMM 3aKITHOYEH-
HbIX JOroBOPOB Ha BbINOMHEHNe paboT
(oka3aHue ycnyr) u B COOTBETCTBMM C
npasunamu Y NMU® - Ha gaTy onpege-
nexua CHA.

e EcnuobsasatenbcTsa no 4OroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaeneHbl Ha Takyto

[ata nepeymcrneHns cyMmbl BO3HarpaxaeHui
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMUCKE.




naes MNP, a Takke obs3aTenb- Aaty, To NPYMEHSAIOTCA METOAbI annpok-

CTBaM No onnaTe NpoYMx pacxo- cumaudumn, npn BO3MOXHOCTU ero npume-

[10B, OCYLLIECTBMSEMbIX 33 CYeT HEHNs K JaHHOMY BIAlY PacXOfi08?,

umywectsa MU® B cootser- | ° [aTa BO3HMKHOBEHMs 06A3aHHOCTU CO-

CTBUN C TpeBGoBaHMsMM Meii- rnacHo ycnosusiM [OroBopa, ecrnv ecTb

OCHOBaHMA O[HO3HAYHO nonaraTb, 4TO

CTBYIOLLIEro 3aKoHogaTenbCcTBa yYCIyri MO AOr0BOPY ByayT OKa3aHb!;

e [lata nonyyeHuss OOKyMeHTa, NOATBEp-
Xparollero BbINONHeHWe paboT (okasa-
Hua ycnyr) NMU® no cooTtBeTCTBYIOLIMM
[0roBOpam unv B COOTBETCTBUM C NPaBu-
namn Y NMNo.

NPUNOXEHNME 2

NEPEYEHb OOCTYMHbIX N HABNMMIOOAEMbIX BUPXXEBbBIX NMNOLLIAOOK.

My6nun4yHoe akumoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

My6nu4Hoe akumoHepHoe obuectBo «CIb Bupxay

2 MporHo3sHble 3HavyeHWst 0693aTeNbCTB, pacCcUMTaHHble YrpaBnstoweli KoMnaHuen, npegoctaBnsaoTcs B CneunanmnsmMpoBaHHbIi Aeno3uTapui
Ha Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuvoaa BbI6OPKM N 06BACHAOWNX NepEeMEHHbIX.

[nsa uenei annpokcMMauun pasmepa o653aTeNbCTB UCMOMb3YEeTCA CTaTUCTUKa 3a nocnegHve 12 ([BeHapuaTb) MecsueB, NpeaecTBYOLWMX
pate onpenenernms CHA MNMAN®. Mpu oTCyTCTBUMM Takoro o6bema CTaTUCTUKN METOA annpoKCMMaunumn NpUMEHUM NpU HaNUYnMn AaHHbIX HE MeHee
YyeM 3a nocneaHue 2 (ABa) Mecsila, NpealwecTByOWmx aate onpeaeneHns CHA MNO.

B paTy nocTtynneHus AOKYMeHTa, NOATBEPXAAIOLWEro oKasaHHble yCiyrn, Npon3BoANTCS KOPPEKTUPOBKa HAYMC/IEHHbIX 0653aTenbCcTB A0 MX
peanbHOro 3HayeHus.



MNPUNOXEHWE 3
MOJAENNb OUEHKWU OANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOENEHNA PACYETHOW LIEHBI
LONroBOW LIEHHOW BYMATU (ganee — MeToauka)

1. TEPMWHbI N ONPEAENEHNA

1.1. CpeaHeB3BeLLEHHbIV CPOK A0 MnoralleHns/odepTel — B3BELUEHHbIN NO rpadvky noraileHns HommHana obnuraumm
CpOK [0 NoralleHus B rofax, paccuutbiBaembiin no opmyne:

N t;—1)
Cp. B3B.CpOK = ; (CFi X W), (€Y)
pe:
CF; - YacTnyHoe (MNnu NorfHoe) noraweHve HommHana B % OT HOMWHarna Ha gaty pas-
MeLLEeHUA BbIMycKa;
t; - AaTta YaCTUYHOro (MNK NONHOro) NoralleHnst HoMUHana;
T - AaTa OLEeHKMU.

B cny4yae ecnu BbINyCKOM He NpeaycMOTPeHO YacTUYHOE NoralleHne OCHOBHOroO gosra (amopTu3aums), To cpeaHe-
B3BELLEHHbI/ CPOK A0 noralieHns/ocepTel paBeH nepuogy oT AaTbl onpeAeneHust cnpaseannBon CTOMMOCTY Ao Havnbonee
paHHeln u3 gaT: AaTbl NoraweHns unu agatel odepTbl N0 0bnuraumm, ykasaHHON B PELLEHNN O BbiMyCKe.

B cny4yae ecnu gata oueHkn coBnagaeT ¢ AaTon odepThl, TO pacyeT CpefHEB3BELLEHHOrO CPoKa NPOM3BOANTCS OT
AaTbl OLEHKN 4o Hanbonee paHHewW U3 AaTbl MOraweHns unn aatel odepTbl, CreayroLen 3a 4aToN OLEHKN.

MpumeyaHwe:

Mpn pacyeTe cpefHEB3BELLUEHHOrO CPOKa A0 noralieHus / odepTbl MPOMEXYTOYHbIE OKPYINEHUs He Npon3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, okpyrnseTcs 4o 4 3HakoB rocre 3ansiTon.

B cnyyae ecnu BbiNyckoM NpeayCMOTPEHO YacTUYHOE noralleHne OCHOBHOrO Aofra, HO BEMWYMHBI NorallaembixX Ya-
CTel He onpegeneHbl Ha BECb OXMAAEMbI CPok obpalleHna3, TakMe CyMMbl CYMTAlTCA YCTAHOBMEHHbIMU B AaTy
OKOHYaHWS KyMOHHOro nepuoaa, o NCTEYEHUN KOTOPOro OHW BbINIauMBaloTCs, U yUUTLIBaIOTCS B pacyeTe ftobbixX Be-
NWYYH, NPeayCMOTPEHHbIX HAaCTOSLLEN METOANKOW, C 9TOW AaThl.

1.2. CraBka Kb[ (3Ha4eHue KpnBon 6eCKyNOHHON JOXOAHOCTHN) MOXET paccyMTbiBaTbCH B TOYKE, COOTBETCTBYHOLLEN:
= CcpeaHeB3BELLIEHHOMY CPOKY norawieHust / odepTbl No LEeHHoW Gymare, onpegeneHHoMy cornacHo n.l1.1.
HacTosLwen MeToauku, nnu
] CpOKy noraileHus genosuTa, unm
] CPOYHOCTU MPOLIEHTHOM CTaBKW B CryYasx, NpegyCMOTPEeHHbIX HacTosiLwen MeTtoguky, nnm
= Alopauum GupeBOro MHAeKca B cryyvasix, npeaycMOTPeHHbIX B N.3 HacToswen MeTtoauku, unm
. MHOMY CPOKY B Cry4yasix, onpeferneHHbIx HacTtoswen MeTogukon.
MpumevaHue:

Mpu pacyete Ctaskn KB[ 3HayeHue cpok onpefenseTcs B roaax, okpyrnsaercs Ao 4 3HakoB nocne 3anaton. icxoaHsle
OaHHble (3a ucknoyeHnem n.1.1 HacTosawen MeToguku), onpeaeneHHble B AHAX, NEPEBOAATCHA NyTEM AeNeHns NCxoa-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ytoTCA AaHHbIE, BbIPaXeHHbIE B MecsLax, To pesynbTaT onpegensercs
Kak:

= 1 mecsau; 0.0833 roga

3 Harmpumep — Jyist OOJIUTaIid ¢ UIIOTEYHBIM TIOKPHITHEM.



= 2 Mecsiua: 0.1667 roga
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 mecsues: 0.4167 ropa
= 6 MecsiLeB: 0.5000 ropa
= 7 MecsLEeB: 0.5833 roga
= 8 mecsLeB: 0.6667 roga
= O mecsiLEeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 mecsiLEeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 rog.

B pacueTte ncnonb3aytoTcs:

. MeToawnka pacyérta kprBon 6eCkynoHHOW AOXOAHOCTU rOCYyAapCTBEHHbIX 0bnuraumin, onpegeneHHas Moc-
KOBCKOW bupxxen4;

. AnHamunyeckne napameTpbl G-KpMBOW NO COCTOSHMIO HA KaX bl TOProBbIA AEHb.

Mpu onpeaeneHnu:

] NPOrHO3HbIX 3HA4YEHUIN UHNSUMM cornacHo n. 2.2.4 Hactosiwen MeTtoguku, unu;
= NPOrHO3HbIX 3HAYEHUSA MPOYMX NEPEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen Metoanku, nnu;
. CTaBKM OUCKOHTUPOBaHUSA corfiacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMOMb3yloTCa AMHamMnyeckme napameTpbl G-KpMBOW Ha AaTy, brnivkanlylo K gaTe onpeaeneHns cnpa-
BEANMBON CTOMMOCTU (BKMOYas).
NcTouHmk nHpopmaumm: oduumanbHbii canT MockoBCKOM Bupxu.
MpumevaHue:
Mpn pacyete Ctaskun KB[l npomexyTo4Hble OKpYrfieHUs He MpPou3BOASATCSH, pe3yrnbTaT BbipaxaeTcsl B MpoueHTax,
oKpyrnsieTca 4o 2 3HakoB nocre 3ansTon.

2. METOOWVKA OMPEOENEHNA PACYETHOW LIEHLI JONTOBOWV LIEHHOW BYMAIA

2.1. MpuHLUMNBLI oNpeaeneHns pacyeTHON LieHbI
B cooTBEeTCTBMM C HACTOALLMM NYHKTOM Onpefenserca pacyeTHas ueHa (LeHbl) 4ONroBov LeHHOW Bymarn MeTogom
npuBeAeHHON CTOMMOCTY ByayLnX AEHEXHbIX NOTOKOB Nno dopmyne (2):

C CF,
PV = kZl (1 + v)(Pk—lera)/365° (2)
lpe:
CF, - CyMMa Ka)xgoro [lEHEXXHOro NOTOKa, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4eHEeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBAHWS, onpeaerieHHas cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeanmBoil CTOMMOCTH.

MpumeyaHue:
[Mpu pacyeTe ncnonb3yoTca cneaytoLme Noaxoabl K OKpYrneHuio:
OKpYrfeHnsi NPon3BOAATCA MO NpaBuiam MaTeMaTUYECKOro OKpyrieHns;

4 Merommka pacyéra KpMBOH OECKYITOHHOM JIOXOAHOCTH ONyOIMKOBaHa Ha caiiTe MOCKOBCKOW Oupyku. B 11emsix pacuera cripaBe/yIMBON CTOMMOCTH MCIIOJIb-
3yeTcsl peJaKiis MCTOAUKY, aKTyalbHas Ha ATy BCTYIICHHS B CHIIy HacTosimm X [Ipasuin. IIpu BHECEeHNH N3MEHEHHH B METOJUKY pacuéra KpHUBOI OecKy-
MOHHOW TOXOJHOCTH JjaTa Hadaja HCIOJIb30BaHMs N3MCHEHHOH METOAMKH B IE/SX pacyeTa CIIPaBeUIMBOH CTOMMOCTH YCTAaHABIMBACTCS OT/EIbHO IO CO-
IJIACOBAHMIO CO CIIELMAIN3HPOBAHHBIM JICIIO3UTAPHEM.



CF,, - ByRyLumMii feHEXHbIN NOTOK, 3HaYEHWe OKPYrnsieTcs 40 2 3HAKOB Mocre 3ansaTow;

PV}, - LMCKOHTVPOBAHHLIA OEHEXHbIA MOTOK, MPOMEXYTOUHbIE OKPYITIEHUSI HE NPOU3BOASTCS, pesyrnbTaT He
OKpyrnseTcs;

PV — o6l1aa cyMma AUCKOHTUPOBAHHLIX AeHEXHbIX NOTOKOB, pe3dynbTaT OKpyrnaeTcsa Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmmpoBaHue rpaduka byayLMx EeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoawl.
Mpwn copmurpoBaHnn rpadmka OyayLmMX AeHEeXHbIX MOTOKOB Y4UTLIBAIOTCS BCE AeHEXHbIe MOTOKW B MoralleHne oc-
HOBHOrO Jorra, KyNoHHOro A0X04a U AOMOMHUTENbBHOMO A0X0Aa B TEYEHME OXMOaeMoro cpoka obpallyeHus.
Oxwupaembli cpok obpalleHns LeHHon Bymaru onpeaenseTcsa ¢ gatbl pacyeTa cnpaBefnnBov CTOUMOCTM (He BKItO-
Yasi) 4O HauMeHbLUen 13 aat (BkYyas):
e patbl odepThl, Brivkanlen kK faTte onpegeneHvs cnpaBefiMBoON CTOMMOCTH (He BKMOYasa AaTty onpegene-
HUS cnpaBeasINBoON CTOMMOCTH);
e [aTbl NOMHOrO NoralleHns, NPeayCMOTPEHHON YCNOBUAMM BbINycKa.

Mo paTon AeHeXHoro NoToka NoHMMaeTcst:
e  [aTbl OKOHYaHWSA KYMOHHbIX MEPUOAOB, MO 3aBEPLLEHNN KOTOPbIX B COOTBETCTBMU C YCIIOBMSAMM BbIMycka OCy-
LLeCTBNSAIOTCS BbINNaTbl KYMOHHOro AoxoAa, U (ecnu NpefyCcMOTPEHO) YacTUYHOE MoralleHne OCHOBHOIO
Jonra, a Tak xe (ecnu npegycMoTpeHo) AaThl BbinnaTel 4ONOMHUTENBHOMO 40X0A43;
e [aTa, 4O KOTOPOW onpeAeneH OXuaaeMbii Cpok obpalleHus.

[eHexHble MOTOKM, BKMoYas KyNOHHbIA A0X04 1 AOMNOSHUTENBHbBIA OXO0[, PacCYATLIBAOTCA B COOTBETCTBUM C YCO-
BUSAMW BbINycka.

Mpn dpopmupoBaHum rpadmka AEHEXHbIX MOTOKOB B LIENAX pacyeTa crnpaBeannBoi CTOMMOCTU LieHHbIX Bymar ocy-
LlecTBNSAETCA NepecMoTp ByayLwmnx AeHEXHbIX MOTOKOB MPW Hannunum o6HOBNEHHOW uHdopmaumm5:

e 0 BeNnuuYMHe CTaBKM KynoHa (4Ns LueHHbIX Bymar, no KOTopbIM NPOLEHTHbIE CTaBKW He onpegerneHbl Ha BECb OXU-
AaeMbli cpok obpalleHns) — HOBOE 3Ha4YeHNe CTaBKM KyNnoHa cYMTaeTCs YCTaHOBNEHHbLIM B AaTy Hayana KynoH-
Horo nepwoga, 6rnvkaniuero K gate yCcTaHOBMEHWS CTaBKM (KYNOHHOMo Neprnoaa, Ha KoTopbIl CTaBka yCTaHOBMEHa,
unu 6onee paHHero KyrnoHHOro Nepunoaa, A0 Havana KoToporo CTaBka YCTaHOBMEHA);

e 0 BeliM4YMHEe norawiaemMon 4YacTu OCHOBHOrO Aornra (4Nns LueHHbIX Bymar, no KOTopbiM NpeayCcMOTPEHO YacTUYHOe
roratlueHne OCHOBHOrO A40Mra, HO CyMMbI NorallaeMblX YacTei OCHOBHOIO Aorra He onpeaerieHbl Ha BeCb oxuaa-
eMbIi CPOK 0bpaLLeHunst) — BeNUYMHbI MorallaeMolr YacTu OCHOBHOIO AOfra CYATaloTCA YCTaHOBMEHHbIMU B AaTy
OKOHYaHWs KyNoHHOro nepuoga, No UCTeYEHNN KOTOPOro NPoM3BOAUTCS COOTBETCTBYIOLLAS BbiNnaTa paHee He-
N3BECTHOW CyMMbI6 (32 MCKMIOYEHUEM LieHHbIX BymMar ¢ MHOAEKCMPYEMbIM HOMUHANOM);

e 0 BenuuMHax (BKYas NepemMeHHble, 3Ha4eHre KOTOPbIX He 3aBMCUT OT PeLLEHNS SMUTEHTA), CyLLEeCTBEHHbIX ANS
pacyeTa HOMMHaNbHOW CTOMMOCTM LeHHbIX ByMar ¢ MHAEeKCUpyeMbIM HOMUHANOoM;

e 0 BeNuYMHax, CyLLeCTBEHHbIX ANd pacyeTa AOMONTHUTENBHOrO Aoxoaa.

[ns 4onroBbIX LEHHbIX Bymar, Mo KOTOpPbIM NPEAYCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOIO 4OIra, HO BEMUYMHbI
rorawlaemMoro OCHOBHOro Jorra He onpeaerneHbl Ha BECb CPOK obpalleHusi, cyMmbl ByayLimMx 4eHEXHbBIX MOTOKOB pacCymTbl-
BalOTCHA MCXOOA U3 OCTaTka OCHOBHOIO Aofra Ha AaTy pac4deTa, onpeaenéHHoro ¢ y4eTtoM BCEX paHee YCTaHOBI EHHbIX CYyMM
norawleHus (3a UCKITFOYEHUEM LIEHHbIX OyMar ¢ MHAEKCMPYEMbIM HOMUHANoM, AJ1s KOTOPbIX TEKyLas BENNYMHA OCHOBHOIO
Aonra paccy1TbiBaeTcs B COOTBETCTBUM C M. 2.2.2).

°C y4eToM JaHHOTO YCIIOBHS O JaTe Hadaja MPHMEHEHHs paHee HeM3BECTHBIX BEIMUYHH (CTABKH KYIIOHA, CyMMBI ITOTAIIac-
MOTO OCHOBHOT'O JIOJITa, 32 UCKJIFOYCHHUEM OOJIMTAIIMiA C MHICKCHPYEMbIM HOMHHAJIOM) BBIMOJIHSETCS PacYET MHBIX ITOKa3aTe-
Jiel, IpelyCMOTPEHHBIX HacToslIeH MeToauKoi.

6 ITpu 5TOM mepecyeTy MOTIEKAT B T.4. BCE JCHEKHbIE TTOTOKH, CIEAYIOINIE 33 AATOIH OKOHYAHMS COOTBETCTBYIOIICIO Ky-
MTOHHOTO MEPUO/Ia, M0 OKOHYAHUH KOTOPOTO MPOU3BOAUTCS BhIIJIATa OCHOBHOTO JIOJTA.



[ns [onroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeanycMoTpeH OONONMHUTENBHBIM J0X04, HO MEPEMEHHbIE NapaMeTpbl,
ncnonb3dyemMble ANd pacyeTa CornacHoO OKyMeHTaM SMUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06pau.|,eHV|;|, CYMMbI 6y,EI,YLLl,I/IX
OEHEeXHbIX MOTOKOB paccyUTbIBAlOTCA NCXoaAa U3 U3BECTHbIX 3HAYEeHU TakMx nepemMeHHbIX napamMeTpoB Ha OaTy pac4yeTta.
Ecnu pacyeTHas BenvynHa AOMNOMHUTENBHONO A0X04a Ha AaTy NpUMHMMaeT oTpuuaTenbHOe 3Ha4YeHMe, TO AEeHEXHbIN NOTOK
CYMTaeTCA paBHbIM HYIIIO.

2.2.2. BennuvHa nHgekcmpyemoro HomvHana.

[nsa gonrosbiX LIeHHbIX By Mar ¢ MHAEKCMPYeMbIM HOMUHAMOM, B pacyeT BeNNYMHbI KOTOPOro BKMOYEHbI NepeMeHHbIe,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT peLUEHNss SMUTEHTA 1 NPU 3TOM He NPeAyCMOTPEHA ero amopTu3aums, HOMUHanNbLHas cTo-
MUMOCTb paccyMTbIBAETCS Ha AaTy KaXAoro AEeHEXHOro NoToka MCXOAs M3 HOMMHANbHOW CTOMMOCTM Ha AaTy onpegenexHus
crnpaBeannBon CTOMMOCTW, CpoKa A0 AaTbl AEHEXHOro NOToKa Y NPOrHO3HOro 3HaYeHUss MHAPNALMK AN COOTBETCTBYIOLLLENO
nepuoaa no gopmyne (3):

Dn—Dn—y
HOMWHAN NH,, = OKPYT/1 (HOMI/IHAJ'I WH,—1 X (1 + [MPOMHO3 l/lﬂLI,n_l) 365 ,2), 3)

lpe:
HOMWHA NH,, - UICKOMOE 3Ha4yeHne HOMUHana Ha gaty KaXaoro AeHeXHOro noToka;
HOMWHAN VH,,_; - BenuYMHa HOMMHara, paccyvMTaHHas Ha [aTty npefLlecTBYHOLLEro AEeHEeXHOro
noToka, HO He paHee AaTbl pacyeTa CNpaBensIMBON CTOMMOCTU. PesynbTaTt pac-
yeTa He OKpyrnsieTcs;

HOMWHAN VIH,,_; = HOMWHA VIH, - BEMMYMHa HOMUHana Ha AaTy onpegeneHus cnpaBennvBon
CTOMMOCTU;
MPOrHO3 N, _, - NMPOrHO3HOE 3HayeHne MHMNSaUUK, onpeaeneHHoe Ha AaTy npeiLlecTByoLero

OeHexHoro notoka (n-1).

Ons AonroBbIX LEeHHbIX 6y Mar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pac4eT BENNYMHBI KOTOPOTo BKMOYEHbI NEPEMEHHBIE,
3HayeHne KOTOpbIX HE 3aBUCUT OT PELLUEHUS] SMUTEHTA, M NPM 3TOM NPegyCcMOTPeHa ero aMopTu3auusi, HOMUHanbHasi CTou-
MOCTb pacCUMTbIBAETCS Ha AATy KaX40ro IEHEXHOro NOTOKa C y4EeTOM NpeLLEeCTBYHOLLEr0 YaCTUYHOIO NoraLleHNst OCHOBHOMO
ponra no copmyrne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHWHAJI VH,, x (1 — CYMM(J0J11 AMOPT),,_, ,2), (3a)
lpe:
HOMWHAJI UH',,- BENUYMHA HOMUHara C y4eTOM €ro aMmopTM3aLmmn - UICKOMOE 3HayeHVe HOMMHaNa Ha AaTy Kaxaoro
[EHEXHOro NoToka 3a BbIYETOM YaCTUYHOMO NoralleHs OCHOBHOMO JoNra ¢ AaThl pa3velle-
HMS BbiMycka (He BKIYas YaCcTUYHOE MnoralleHne OCHOBHOrO Jofra B COCTaBe AEHEXHOro
noToka n);
HOMMWHAJI UH,, - BennumMHa HomuHana 6e3 yyeTa ero amopTv3aumm - 3HayeHne, paccumtaHHoe Ha AaTy COOTBETCTBY-
OLLEro AeHEeXHoro notoka no dgopmyne (3) 6e3 yyeta YaCTUYHOrO NoralleHUsi OCHOBHOIO
Aonra ¢ Aatbl pa3MeLleHns Bbinycka (C y4eTOM MHAOEKCMPOBAHWUS BENUYMHbI HOMUHAanNa,
YCTaHOBIIEHHOM Ha AaTy pasMeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CyMMa [0feN YaCTMYHOro norawieHnMs HoMuHana c atbl pa3MelleHuns Bbinycka 4o AaTbl
OEHEXHOro notoka n (He BKNYasa AOM0 YaCTUYHOMO MoralleHMs HOMMHana B coctaBse ae-
HEXHOro noToka n).
B pacyeT cymMMbl AeHeXHOro NoToka BKIYaeTcs CyMMa YaCTUYHOMO NnoralleHns OCHOBHOrO Aonra, eCriv OHo npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x /1011 AMOPT,, ,2);
OKPYTJI(HOMHHAJI H,, X /10JI51 AMOPT,, ,2)), “4)

CYMMA AMOPT - nckomas BenumymHa 4acTU4HOro noraileHns HommHarna B 4aty COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOKa;



HOMUWHAJI UH,,- BennunMHa HomrHana 6e3 yyeta ero amopTu3auum - 3HayeHve, paccyMTaHHoe Ha gaTy co-
OTBETCTBYIOLLEro AEHEXHOro notoka no cdopmyne (3) 6e3 yyeTa YacTUYHOro no-
ralieHusi OCHOBHOIO Aornra C AaTthl pasMeLLeHnst Bbinycka (T.€. TOMbKO C yYeToM
MHOEKCMPOBaHWSA BENUYMHLI HOMWHANa, YCTaHOBMEHHOW Ha AaTy pasmelleHus

BbInycka);

HOMMUHAJ - BENMYMHa HOMUHana Ha aaTy pasMelleHns Bbinycka (6e3 yyeta nHaekcaumm un
amopT13aumm);

J0JId AMOPT,, - 408 YaCTUYHOrO noralleHns HoMnHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenwuuvnHa nepeMeHHOW CTaBKW KyrnoHa.

[na AonrosbIX LeHHbIX Bymar, No KOTOpPbIM MPOLEHTHBIE CTABKM HE ONpeAeneHbl Ha BECb OXMAAEeMbIN CPOK obpalle-
HYS, CyMMbI OyAYLUMX OEHEXHbIX NOTOKOB, ANt KOTOPbIX CTaBKa He onpederneHa Ha AaTy OLUeHKW MHCTPYMeHTa, paccymTbiBa-
oTCSA:

e NS LeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKMIOYEHbI NEPEMEHHbIE, 3HaYeHNe KOTOPbIX He 3aBUCAT OT
peLUeHns AMUTEHTa, - UCXOASt CTaBKW, ONPeAeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHUIA TakMX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKu BbINoOMHAETCA nNo dopmMyrie, onpeaernieHHon yCrnoBUsiMm Bbinycka),

e ANS NpOYnX LEHHbIX Bymar — ncxoas U3 ctaBku, 3agaHHoW ANs Havbonee No3gHero KyrnoHHOro nepvoaa.

PacuyeT cTaBOK BbINOMHAETCA OTAENbHO AN KaXA0ro KyrnoHHOro nepuoga.

Ecnu B kayecTBe NepemMeHHOro napameTpa Af1sl pacyeTa CTaBKM KyrnoHa YCroOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpEeHa «CTaBka UHMMSLUU» U MHAs «CTaBKa JEHEXHOrO pblHKa» 7, 3Ha4YeHne CTaBKU COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCA No hopmMyne, NpesycCMOTPEHHOM YCIOBUSIMU BbiMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHWS MHAMALMKU, COOTBETCTBY-
IOLLEro KYNOHHOMY MepWoAY, M MPOrHO3HOro 3HAYEHUSI MHOWM CTaBKM AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTY (NMyTEM
BblGOpa MakcHMarnbHOro 13 3Ha4yeHun, paccUYnTaHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX NPOrHO3HbLIX NapaMeTpoB).

Mpu pacuyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBIISIETCS NEpPecMoTp OyayLmUX AEeHEXHbIX NOTOKOB MPU Hanmymm
OBHOBMEHHON MHGOPMaLMK O 3HAYEHUSIX CTaBKM KyrnoHa. HOBOe 3HauyeHWe CTaBku KyrnoHa NPUMEHSIETCS ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYMOHHOIO Nepuoaa, Gnvxkainliero kK gate ycTaHOBMEHNUA CTaBku (HO He Mo3aHee AaTbl Havana KyrnoHHOro
nepuoaa, Ha KOTOphbI CTaBka yCTaHOBIEeHa, unu Gornee paHHEro KynoHHOro nepuoaa, 40 Havana KOTOporo ctaBka yCcTaHOB-
nexa).

2.2.4. [MporHo3Hble 3HaYeHUs NHNAUMK

[ns nporHosHeix 3HaveHn uHdnauum (MPOMHO3 UML) ncnonbaytoTcs 3HaveHus:

. «BMEHEHHON» MHdNaumn (ganee tawke — BUML, INF);

] 3KCNEPTHBIM NPOrHo3 0 ByAyLMX 3HAYEHNAX MHPNALMK - B CIy4ae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WNH-

dnaumm Ana COOTBETCTBYHOLLMX NEpMOfoB. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX MEPEMEHHbIX NapameTpoB

MCMOrb3yITCA NPOrHO3bl COLManbHO-3KOHOMUYECKOrO pa3BuTMa MuHmMcTepcTBa 9KOHOMUYECKOro pa3suTusa Poccun-

ckon denepaumnns.

[ins Bcex nepuoaos, AaTa Havana koTopbix He npesbiwaeT 2023 rog (rog noraweHus soinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHMNALMN NCNONb3yeTCa 3Ha4YeHne «BMEeHeHHoW» MHNauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no copmyne (5) kak pasHuua mexgy Ctaekon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 MoraweHus Beinycka O3
52001RMFS, 1 cpefHeB3BELLEHHON JOXOAHOCTBIO K NOralleHnto 3TOro e Bbinycka:

INFgz023 = Kblg5001 = YTM52001 )

[ns Bcex nepuoaoB, Ha4YMHaLWmxcs B npomMexyTke ¢ 2024r. no 2028r. (Bknoyas), B kKa4ecTBe NPOrHo3a MHNSALNA
ncnonb3yeTcsl 3HayeHue, paccuntaHHoe no dopmyrne (6), ucxoas U3 3Ha4YeHW «BMEHeHHOW» MHNAUMKM BbinyckoB OD3
52001RMFS 1 52002RMFS:

/ Hanpumep, MAX (MH(IAIMS; KTI0UEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



t52002-t5200
INF, 0242025 = OKPYI /1

loe:

1 (1 + INF52028/100)552002
a+ INF52023/100)t52001

.4 | %100,  (6)

INFop028 = KB-ﬂ‘szooz — YTMs3002, ™

INF52023

INFSZOZS

t52001! t52002

KBﬂ'SZOOl’ KB'D‘SZOOZ

YTMSZOOl! YTMSZOOZ

- 3Ha4YeHne «BMeHeHHoW» UHdNauMn ans seinycka O®3 52001RMFS,
paccumTaHHoe no copmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3anATon —
pesynbTaT pacdeTa no dgopmyne (5) cCooTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3Ha4eHne «BMeHeHHoW» MHNauMKM ans seinycka O®3 52002RMFS,
paccumTaHHoe no copmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacdeTa no gopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHvie CpedHeB3BELLEHHOr0 Cpoka A0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
TbIpex) 3HaKOB rnocrne 3ansTou;

- 3HaveHve Crtasku KB[l B TO4Kke, COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY
cpoky o norawenus Beinyckos O®3 52001RMFS, 52002RMFS;

- cpedHeB3BelleHHads [OOXOAHOCTb K noraweHunio BbinyckoB O®P3
52001RMFS, 52002RMFS Ha paTy oueHkm, nybnnkyemas Mockosckow 6mp-
Xen.

[nsa Bcex neproaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. o 2030r. (Bkntoyas), B Ka4yecTBe NporHo3a uHdnaumm
UCMnonb3yeTcs 3HayeHune, paccuutaHHoe no dopmyne (8), ncxoasd M3 3Ha4YeHUn «BMEHEHHOW» MHpNAUMn Bbinyckos OP3

52002RMFS n 52003RMFS:

t52003-t52002 (1 + INF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFyq55/100)t52002 —-1],4 %100, (8)
lpe:
INF<3030 = KBl52003 = YT M52003, ©)

INFez028

1NF52030

t52002! t52003

KB/52002) KBAs2003

YTMSZOOZ! YTM52003

- 3HaYeHne «BMEeHeHHoW» MHNauMn ans seinycka O®3 52002RMFS,
paccunTaHHoe no copmyrie (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no dgopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

- 3HaYeHne «BMeHeHHoW» UHdNauMn ans seinycka O®3 52003RMFS,
paccumTaHHoe no copmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3anAaTon —
pesynbTaT pacdeTa no dgopmyne (9) cooTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHVe CpeAHEB3BELLEHHOrO Cpoka 40 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
TbipeXx) 3HaKOB rnocne 3ansiTou;

- 3HaveHve Crtasku KB[l B TO4Ke, COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY
cpoky Ao noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;

- CpefHeB3BeLUeHHasi [OXOO4HOCTb K MoraweHuto BbinyckoB OP3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnunkyemas Mockosckow 6mp-
Xen.



[nsa Bcex nepnofoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bknio4vas), B kKayecTBe NporHo3a MHNALmMm
ucnonb3yeTcs 3HaveHue, paccuntaHHoe no cpopmyne (10), ucxoas M3 3HaAYEHUN «BMEHEHHOW» MHNAUMKN BbinyckoB OP3
52003RMFS n 52004RMFS:

t52004—t52003 (1 + INFSZO3Z/1OO)fszoo4
(14 INF<3030/100)ts2003 B

INF3031-2032 = OKPYIJI ,4 |*100, (10)

loe:
INFg3032 = KB/l52004 — YT Ms2004, 11

INF5030 - 3HaYeHue «BMeHeHHOM» uHnauun ang soinycka O®3 52003RMFS,
paccuuTaHHoe no copmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB MOCcne 3anAaTon —
pesynbTaT pacdeTa no dgopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

INF. 03, - 3HayeHVe «BMEeHEeHHON» MHNsaumMm ans sbinycka OP3 52004RMFS,
paccumTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCHe 3ansaTon
— pesynbTaT pacyeTa no dopmyne (11) cCooTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

52003 t52004 - 3HaYeHve CpedHeB3BELLEHHOro Cpoka A0 noraweHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbH [0 4-X (Ye-
Tbipex) 3HaKoB rnocne 3ansTou;

KB 52003 KBAs52004 - 3HaveHve CrtaBku KB[l B TO4Ke, COOTBETCTBYHOLLEN CPeAHEB3BELLEH-
HOMY CPOKY A0 norawweHust BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs5003 YT Ms2004 - CcpegHeB3BeLUeHHasi [OXOAHOCTb K MoraweHuio BbinyckoB OP3
52003RMFS, 52004RMFS Ha pgaTy oueHkm, nybnukyemas Mockosckow 6mp-
Xen.

MpnmeyvaHwne:

Mpwu BbinonHeHUn pacyeta INF, 24 2028, INFo20_2030: INF2031-2032 3HA4eHUA nokasatenen INF (.3, INFo) 00,
INF<5030, INF<5035, KOTOPbIE B pe3ynbTaTe Mx pacyeta no dopmynam (5), (7), (9), (11) sBnsaTca 3Ha4eHUAMM B Npo-
LeHTax, NepeBoAATCS B 3HAYEHUs B JONSAX eanHULbI (MyTeM AeneHust kaxaoro u3 Hux Ha 100 - 4To ABHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTat pacyeTta no popmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYT-
NeHHOMY [0 2 3HaKoB Mocne 3ansTou.

[na Bcex nepnoaos, HaumHawmxes ¢ 2033 r., B kKa4ecTBe NporHo3a MHAMSALUMU NCNOMb3yeTCs SKCNepTHbIN MPOrHo3
WHpNALUMN.

Ecnu cpok noralieHns onroBoro MHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAaYEHUS
nepeMeHHbIX NapamMeTpoB, TO BIIMSIHNE 3KCMEePTHOro NPOorHo3a MHANAUMM Ha pe3ynbTaT pacyeTa CrpaBenvMBon CTOMMOCTU
NpU3HaeTcs He3Ha4YMTeNbHbIM, pacyeTHasi LieHa LieHHoW Bymaru moxeT ObITb KnaccudumumpoBaHa B ypoBeHb 2. B octanbHbIx
cnyyasix (MOMMMO MHAIALMM UCTIONb3YITCA NHblEe HeHabnoaaemble AaHHbIe UKW CPOoK noraleHuns npesbiwaeTt 2034 r.) Bnu-
SIHME IKCNEPTHOro NPOrHO3a MHANALMM NPU3HAETCH 3HAYNTENbHbLIM, pacyeTHasa UeHa ueHHon Bymaru knaccuduumpyeTcs B
ypOBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS NMPOYNX NEPEMEHHBIX MapameTpoB

MPOrHO3HbIE 3HAaYEHUST KKOPOTKMX» CTaBOK AEHEXHOrO pblHKa (AN NnaBatoLLyX NPOLEHTHbLIX CTaBOK Ha CPOK Mpeao-
CTaBneHusi 4eHEeXHbIX cpeAcTB A0 1 Mecsiua BKIMOUYUTENbHO).

K «KOpOTKUM» CTaBKaM JEHEXHOr0 PbiHKa OTHOCATCS CrneayloLLme nnasaroLLme NPoLEeHTHbIE CTaBKW, ECIV OHWN Npeay-
CMOTPEHbI YCNOBUAMU BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTa:



e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e ctaBka PENO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 40 O4HOro Mecsua
(BKINOUMTENBHO)
e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccunckon degepaumu
e craBka KB[l Ha cpok 4o ogHOro Mecsiua (BKIMIOYUTENBHO).
Ecnu B ka4yecTBe nepemMeHHOro napameTpa NpeqycMoTpeHa nnaBatoLLasi MpoLeHTHasi cTaBka cpokom Ao 1 mecsiua,
TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rates) paccuuTbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KB B
TOYKEe, COOTBETCTBYIOLLEN CPEQHEB3BELUEHHOMY CPOKY A0 MOralleHUst OLEHMBAEMOrO MHCTPYMEHTA, U BENIMYUHOW «CpeaHen
NPOLIEHTHOM MapXXn Hag CTOMMOCTbIO (hOHAMPOBAHUSA»:

Ratef = (KBﬂgo noraimeHusi CpMCoF); (12)
cpMc,r = OKPYTJI(CP3HAY (MCOF)' 4), (13)
(P —1000)

MCoF = FIXKyl'lOH - ’ (14’)

1000 xt

pe:
KA

/10 HOralLIeHNA - 3HaveHune CtaBku KB/ B TOUKE, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraLleHnst oLeHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen MPOLEHTHON MapXu Hag CTOMMOCTbI (POHAUPOBAHUSY,

paccuntaHHoe no copmyne (13) Ha AaTy OLEHKM MHCTPyMEHTa Kak cpefHee

apudme TUYecKoe 3HauyeHu nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO

hOHANPOBAHUS», paccUnTaHHbIX Mo dopmyne (14), no kopavHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHne «NPOLEHTHON MapXu HaA CTOMMOCTbIO (hOHAMPOBaHNSA», paccynTaH-
Hoe no ¢opmyne (14) ansa Boinycka O®3-TK, BxoasLLEero B KOp3nHy BbiMyCKOB
OP3-K;

FIXyon 3HayeHne PMKCMPOBAHHOM YacTu KynoHa ans Beinycka OP3-MNK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHaenusaetcs B BenuunHe RUONIA + 1.60% un
BenuunHa FIX, o, NpuHuvaetcs pasHoi 1.60%);

P - ueHa (6e3 yyeTa KymnmoHHOro goxoAa) KoHkpeTHoro Bbinycka O®3-IK Ha pgaty
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHbIV CPOK 40 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.
MpumeyaHwe:

Ha paty ytBepxxaeHus Hactosilen pepakumm Metoaukm kopsuHa BbinyckoB OP3-MK (nepeyveHb BbinyckoB OP3-TK,
BKIMIOYaEMbIX B pacyeT cpM , ) BKNoYaeT cnegyowne soinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BhinyckoB OP3-TK, BkntovaeMbIx B pacyeT CpMq,r, NepecmMaTpmBaeTcsa Ynpasnsiowen komnadven [.Y.
MA® npu pasmeLyeHmn HoBbIx BbinyckoB OP3-TK.

HoBbIi nepeyeHb BbinyckoB OP3-TK, BktovaemMbix B pacyeT CpMc,p, W AaTa Hayana ero npMMeHeHns ycTaHaBnvBa-
toTCcs Ynpaenstowen komnanuen 0.Y. MNP no cornacoBaHuio co CneumanmavpoBaHHbIM Aeno3nuTapuemM U He TpebytoT one-
paTUBHOrO BHECEHNS COOTBETCTBYIOLLMX M3MEHEHUI B HacTosLwyo MeToauky (yTBepxaeHns HOBOM peaakumm MeTtoaumkn).

Beinyck OP3-TK, ucknioyaeTtcs u3 pacyeta cpMc g NPU HACTYNNEHUN Hanbonee paHHen 3 Aar:



. AaTbl MOralleHus BbInycka;
. AaTbl Ha4ana KynoHHOro nepuoga, ¢ KOTOPOro YCTaHOBMEHbl paHee HeornpeaeneHHble CTaBKM KyrnoHa Ha
BeCb OXvaaembln cpok obpatieHus OP3-TK.

LleHa P Bbinycka O®P3-IK onpepensietcsa no gaHHbIM MocKoBCKOM BMpXK, eCNn OHa SIBNSIETCA aKTUBHBLIM PbIHKOM B
oTHoweHun koHkpeTHon OD3-K, B nopsagke, ycraHoBneHHoM Mpasunamu onpegeneruns CHA ana onpepenenuns cnpaeea-
NNBOWN LieHbI YPOBHS 1.

Ecnu Ha paty pacyeTa ueHa P koHKpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas 6upxa
He ABNSAeTCH B AaTy pacyeTa akTMBHLIM PbIHKOM ANs Bbinycka), To Takon Beinyck OP3-TK He BknoyaeTcs B pacyeT CPMc,r-

MpumevaHue:

Mokasatenb M ,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaAHMSA (MO CTaBke AEHEeXHOoro pbiHka - RUONIA),
KOTOPYH MHBECTOpPLI 3aknaabiBaloT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMAAHWUS MO CTOMMOCTU (POHAM-
poBaHus (No NporHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO onpeaenuvTb kak pasHuuy mexay 3HaveHnem Kb B
TOYKE, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 norawieHms gaHHon OP3 v nokasatenem Mg, r.

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% v 3HaveHnsa My, B pasmepe 0.52% pbiHOYHbIE OXMAAHUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

MpOrHo3HbIe 3HAYEHUSI CTABOK LEHEXHOMO pblHKA «CPELHEN» CPOYHOCTM (AN NnaBaroLLnX NPOLEHTHBLIX CTABOK Ha
CpOK NPefoCTaBIEHNs OEHEXHbIX CPeAcTB OT 1 Mecsua 40 2 NeT BKIYUTENbHO)

K cTaBkam [eHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CrieAyloLLMe nnaBatoLne NpoLeHTHbIE CTaBKu, ecrnn
OHW NPeLYCMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

] craBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsaues;

= craBka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIOYUTENBHO).

Ecnu B KayecTBe NepeMeHHOro napameTpa NpeAycMOTpeHa nnasaroLlasi MpoLeHTHasi CTaBka CpokoMm oT 1 mecsiua
00 2 neT, To NPOrHo3Hoe 3HayeHue Takoro napameTpa (Ratef) paccunTbiBaeTcs no copmyne (15) kak NporHO3Hoe 3HaveHune
«KOPOTKOM» CTaBKM AEHEXHOro pbiHKa Ha aHanM3npyemMoM nepuoae, yBenuieHHoe Ha pasHuuy Mexay 6e3puckoBon aoxon-
HOCTbIO «CpedHero» cpoka u «KOPOTKON» 6E3PNCKOBON AOXOAHOCTHIO:

Ratef = (KB'D'LLO noraleHns CpMCOF) + (KB'ﬂ'cpouHocrb cTaBkM KB'ﬂ'l ,ﬂ,eHb)’ (15)
pe:

KB/, - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLIENA CPOYHOCTM CTaBKM OEHEXHOrO pbiHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3HaA4YeHWE CTaBKM KyrnoHa OnpenenseTcs Kak 3HavyeHne 6eckyrnoHHoW Oo-
Xo4HOCTU rocbymar Ha cpok 24 mecsaua, To KB ons 2-x ner);

KbA, AeHb - 3HaveHne Ctasku KB[] B Touke, cooTBeTCTBYIOLLEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpw onpeaenexHnmn sHaveHus Kb/, TO4YKa, COOTBETCTBYHOLAA CPOYHOCTU NepemMeHHOro napameTpa nnaesa-

'CPOYHOCTb CTaBKu

toLLen NPOLEHTHOW CTaBKW, onpeaenseTcs B nopsake, yctaHoBneHHoM B n.1.2. HacToswen MeToanku.

[MpOrHo3Hble 3HaYEHUSA «OMNMHHBLIX» CTABOK pblHKA KanuTana (ans nnasatrowmnx NpOLUEeHTHbIX CTaBOK Ha CPOK nNpeao-
CTaBMEeHUs1 AeHEXHbIX CPEACTB CBbiLLe 2 NET).
K «4nvHHBIM» CTaBKaM pbiHKa Kanutana OTHOCATCS creayloLue nnasaroLmue NpoLeHTHbIe CTaBKW, eCnv OHY Npeay-
CMOTpPEHbI YCNOBUSIMA BblNyCKa OLEHUBAEMOro MHCTPYMEHTA:
e craBka KB[l Ha cpok cBbile 2 neT;
e  [OXOOHOCTb K noraileHuto Bbinycka OP3.
Ecnu B KayecTBe NepeMeHHOro napameTpa UCMonb3yeTcsl nnaBatwLllasi NPpoLEeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HayeHue Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HayYeHuo CtaBkn KBl B Touke, COOTBETCTBYHOLLEN



CPOYHOCTU TaKoW MraBaroLLel MPOLEHTHOW CTaBKK (HanpvMep, ecnu 3HayeHne CTaBKM KYMoHa onpeaensieTcs Kak 3HadyeHue
6ecKkynoHHOW foxoaHocT rocbymar Ha cpok 5 net, To CtaBka KBl paccunTeiBaeTcst 4nsi cpoka B 5 ner).

MpumevaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCnonb3yeTcs niasatolasi NPoUeHTHas CTaBka 3aMMCTBOBAHNSA Ha pPblHKe
Kanutana («AnvHHas» cTaBka), TO PbIHOYHbBIN PUCK M3MEHEHUS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHWS KPEAUTHOro CrpeAa) v BO3MOXHO MPUMEHEHNE NOCTPOEHMS NPOrHO3HbIX EHEXHbIX
MOTOKOB M NX ANCKOHTUPOBAHMSA NCXOOSA U3 TEKYLLMX MPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3Hble 3Ha4YeHUs1 NPOYUX NepeMEHHbIX NapamMeTPoB (MOMMMO CTaBOK AEHEXHOr0 pbiHKa).

Mpwn oTcyTCcTBUM HabNOgaeMbIX AAHHBIX O MPOTrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapaMeTpoB (Hanpumep, pocT BBI)
MCMONb3yeTCs 3KCNEPTHbLINA NPOrHO3 0 ByAyLLMX 3HAYEHNAX NEePEMEHHOr0 NapameTpa. B kayecTBe JaHHbLIX O MPOrHO3HbIX 3Ha-
YEHUsIX NEPEMEHHbIX NapamMeTPOB NCMONb3YTCSA MPOrHO3bl COLManbHO-3KOHOMUYECKOrO pa3BuTs MuHMcTepcTBa SKOHOMM-
yeckoro passutusa Poccunckon Pegepaunn9.

2.3. OnpepgerneHne cTaBku OUCKOHTMPOBaHUS
CTaBKa OUCKOHTUPOBaHUA OyayLLMX OEHEXHbIX MOTOKOB OnpeaenseTcsa Ans AONroBoN LeHHOW Bymarn Ha Kaxayo
AaTy pacyeTa cnpaBeafiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHWS npuHumaeTcs paBHon CtaBke KB[ B TOYke, COOTBETCTBYHLLEN CPEQHEB3BELLEHHOMY
CPOKy [i0 norawueHust / ocpepTbl LeHHOM Bymaru, yBenuM4eHHOM Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  9KCNepTHOE 3HaYeHWe KPeAUTHOro Cnpeaa;
O MeOMaHHOEe 3HayeHue U3 AuanasoHa KpeauTHbIX CpeaoB, ONpeaerieHHoe A PEATUHIOBOM rpymnbl 4ONro-
BOW LieHHOM Bymaru B COOTBETCTBMM C M.3. HacTosiwen MeToamkm — ecnu He 3a4aHo 3KCNEPTHOE 3HaYeHne
KpeauTHOro crnpega (3a UCKMoYeHneM AO0NroBbIX MHCTPYMEHTOB, OTHECEHHbIX K 1V perlTuHroBow rpynne,
MeOMaHHOEe 3HaYeHne KpeouTHOro crnpeaa ans KoTopbix onpeaensercss B 0cobom nopsake);
o  ANS rocynapcTBEHHbIX LEHHbIX Oymar (Tonbko onsa denepanbHbIX LeHHbIX Bymar) megmaHHoe 3HadeHune
KPEeAUTHOro crnpena npuHuMaeTcst paBHbIM 0.

MpumeyaHwe:

Ecnu 3HaveHne KpeauTHOro cnpefa ycTaHaBnMBaeTCs UCXOAs U3 HabnogaeMbixX AaHHbBIX (B TOM 4ucie Ha OCHOBE
KpegouTHOro crnpefa no aHanoruyHbIM BbiMyCkam [AaHHOrO 3MWTEHTA, MeAMAaHHOro 3HavYeHus crnpega pPevuTUHIoBOMN
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMMIO/OUCKOHT 3a ocobble yCnoBuMsa Ha OCHOBE HabnogaembiX aHHbIX), pacyeTHas
LieHa LeHHon Bymarn MoxeT BbiTb knaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasx pacyetHas LeHa LieHHON
6ymaru knaccmdmumpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACHETA KPEOUTHOIO CNPEQA ANA AOJITOBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM peErnameHTOM KpeauTHbIN crnpes paccymTbiBaeTcs Ans:

. [ONroBou LieHHoW Bymarn, HOMMHMPOBAHHOW B pyOrisx (3a NCKITOYEHNEM rocyAapCTBEHHbIX LeHHbIX Bymar P®).

[nsa uenen pacyeta KpeaWTHOrO CNpeAa OCYLLECTBNSETCA creayloLas nocnenoBaTensHOCTb AENCTBUI B OTHOLLE-

HWUM JONTOBOW LeHHON Bymaru:

] B 3aBMCMMOCTM OT Hanu4yms Unn oTCyTCTBUA KPEAUTHOrO penTuHra y BoinyckalO (a B ero oTCyTCTBUM Y OMUTEHTa
WY NOpyYnTENs UM 3aemLuyka no BbiMycky (npumeHntensHo k SPV)) gonroson LeHHon Bymaru, onpeaens-
eTcsa MPWHaANEeXHoOCTb LeHHON Bymarn K O4HOW U3 YeTbipex PEeVTUHIOBbLIX rpymnn, NpeayCMOTPEHHbIX HAacTos-
wmm PernameHTom;

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIM PENTUHT MO LWKAaNe penTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JNI0Te OCHOBHOIO Aosra



" MVHMManbHOE, MakcMMarnbHOe N MeAnaHHoe 3Ha4YeHUs KpeaWTHbIX CNPeAoB AN [ONroBow LieHHon Bymarv npu-
HMMAalOTCA paBHbIMM COOTBETCTBYIOLUMM 3HAYEHUSIM KPEAWTHbIX CNPedoB, PaccyMTaHHbIM 4SS PEATUHIOBON
rpynnbl, K KOTOPOM OTHECEHa LieHHasa bymara (3a NCKMYeHneM LeHHbIX Bymar, OTHECEHHbIX K |V penTuHrosom
rpynne, Ans KOTOPbIX KPEAUTHbLIN Cripeq onpeaenseTca B 0coboM nopsiake, NpegycMOTpeHHOM HacTosAwmnM Pe-
rMameHTOM).

[ns cybopAnHUPOBaHHbIX [ONTOBLIX MHCTPYMEHTOB (06ruraumin KpeguTHbLIX OpraHu3aumnin B criyqae oTCyTCTBUS pen-
TUHra BbIMyCka v Aeno3vToB) yCTaHaBNnBaeTCs AONONMHUTENbHaa npemus 3a cybopanHMPOBAHHOCTbL, Ha KOTOPYIO YBENu-
YMBAIOTCH pPacyeTHble BENUYMHBI MUHUMANbHOrO, MakCUMarnbHOrO U MEAWAHHOTO 3HAYEHWI KPeAUTHBIX CPedoB B CryyasXx,
npenycMoTpeHHbIX NyHkTamu 3.4-3.5. MpeMusi 3a cy6opaMHNPOBaHHOCTL ONpeaensieTcsi ¢ y4eTOM AOCTYNMHON PbIHOYHOW WH-
dopmaumm o cnpefax 3a cy6opANHMPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB MUY SMUTEHTOB.

3.1. PewTtuHroBble rpynmbl
[nsa uenen onpegenexHnst KPEAMTHOTO cnpeaa BBOAATCA Criefytolime penTUHIOBbIE rpynnbi:
PevitnHrosas rpynna | — HavBbICLLMIA/MaKCUMarbHbIN YPOBEHb KpeaUTOCNOCOBHOCTH, (DHAHCOBOW HageXHOCTH No
CPaBHEHWIO C APYrMMU 3MUTEHTaMM, BblMyCKaMm LieHHbIX Bymar nnm dmHaHcoBbIMM obsA3aTenscTBamu. B ykasaHHyo
PEVTUHIOBYHO FPyNMNy BKMHOYAOTCA JOMToBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AQ)).
[JonroBble MHCTPYMEHTI, BbinyweHHble MuHmuctepctBoM mHaHcoB Poccuickon egepaumm, OTHOCATCA K PEATUH-
rosowu rpynne |.
PentuHrosas rpynna Il — BbICOKWI ypOBEHb KPeAMTOCMOCOOHOCTM, NPY 3TOM NPUCYTCTBYET HEKOTOpasi YyBCTBUTENb-
HOCTb K BO3[AENCTBUIO HEBnaronpuaTHbIX NEPEMEH B KOMMEPYECKUX, (OMHAHCOBbLIX N 9KOHOMUYECKUX yCrnoBusax. B
yKa3aHHY0 PENTUHIOBYIO FPYNMy BKIIOYATCA AOMNrOBblE MHCTPYMEHTHI € pentuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro
[0 cpegHero), Npu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3OENCTBUIO HEBnaronpusaTHbIX NEpeMeH B
KOMMEePYECKMX, (MHAHCOBBIX M SKOHOMUYECKNX YCNOBUSIX. B ykasaHHy0 peiTUHIOBYIO rpyrnny BKIOYAKTCA AOMTroBble
WHCTPYMeHTbI ¢ penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHou wkane AKPA (AQO)).
PevitnHrosas rpynna IV. B yka3aHHy0 peNTUHIOBYIO Fpynny BKIHOYAOTCA 4OMTOBbIE UHCTPYMEHTI:
] 0e3 penTnHra, NPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMM, yka3aHHbIMK B Tabnuue 1, unm
] ¢ pevitHrom Hwxe BB (RU)+ (no HaumoHanbHown wkane AKPA (AO)), NpyCBOEHHBIM PENTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuvue 1.
PevitnHrosblie rpynnbl MOryT GbiTe NEPeCMOTPEHbI NPY BbINOMHEHWUW OAHOIO 13 CrneaylLwmnx YCrnoBuii:
e  BHECEHWe N3MEeHeHU B MeTOAUKY pacyeTa U cocTaB MHAeKcoB MockoBCKOn Brpxu;
e  Mpoune U3MeHeHUs Ha pblHKe, NPU3HaHHbIE CyLLEeCTBEHHbIMW ANS Lenen onpeaeneHusi PeMTUHIOBbIX Fpyn.
MpoBepka ycnosun 4nd nepecMoTpa PenTUHrOBbLIX FPYNM MPOBOAUTCH eXeKBapTanbHO.

3.2. TMopsigok onpeneneHusi NPMHaANEXHOCTU 4ONTOBOrO MHCTPYMEHTA K PefTUHIOBOW rpynne
OnpepaeneHve NpUHaanexXHoCT! AOMrOBOr0 MHCTPYMEHTa K PEATMHIOBOM rpynne BbIMNOMHAETCA Ha OCHOBAHWUM AaH-

HbIX BEAYLLUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnvuen 1.

Tabnuua 1. ConocTaBneHue LWKan peTUHIOBLIX areHTCTB

HaumoHanbHas wkana gna Poccuickon degepauun .
PentuHrosas rpynna
AKPA (AO) AQO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ry| PentuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PentuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, '
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, PelitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

Bonee HWU3KWUIN PENTUHT / PENTUHT OTCYTCTBYET

PertnHrosasa rpynna
v

TenbHO K SPV) HECKONMbKMX PENTUHIOB, BbIGMpaeTcs HanbonbLUMIN N3 MMEIOLLIMXCH aKTyanbHbIX KpeOUTHBIX PENTUHTOB, C yye-

Mpwn Hanuuun y [ONroBOW LEeHHOW Bymaru, ee aMmMTEeHTa UNU NOpyYnuTens Wnu 3aemMlumka no BbiNycKy (NpYMeHu-

TOM cneaywulero:

" nNpW Hanu4MM penTuHra BbiMyCKa NCNOoJib3yeTCA HanbonbLwnii N3 aKTyanbHbIX Kp€OUTHbIX PENTUHIOB BblMyCKa,

MPUCBOEHHbIX pa3nnyHbIMA peIZTVIHFOBbIMVI areHTcTBamMu,

" B OTCYTCTBWM PEWTUHIa BbIMyCcka, MPUCBOEHHOTO XOTS Obl O4HWM PEATUHIOBLIM areHTCTBOM, NPU Hanuyuum pen-
TUHra aMUTEHTA LEHHO ByMmaru ncnonb3yeTcs HaMbonbLUMIA U3 akTyanbHbIX KPEAWUTHBIX PENTUHIOB SMUTEHTA,

NPUCBOEHHbIX Pa3fNYHbIMN PENTUHIOBLIMU areHTCTBamu;

* B OTCYTCTBMU PENTUHra BbIMyCKa M OMUTEHTA, NMPUCBOEHHOIO XOTA Bbl OQHUM PENTUHIOBBLIM areHTCTBOM, Mpu
Hanu4uM perdTUHra NopyYnTENs UMK 3aeMLUKKa Mo BbINMYCKY (NMPpUMeHUTENbHO K SPV) LeHHoM Gymaru ucrnonbay-
eTCsl HanGOoMNbLUMIA U3 aKTyarnbHbIX KPeAUTHBIX PEMTUHIOB NOpYYUTENs UK 3aeMLuuka No BbiNycky (MpUMeEHN-

TenbHO K SPV), NPUCBOEHHbLIX Pa3nMyHbIMU PENTUHIOBbLIMU areHTCTBaMM.

3.3. OcobeHHOCTU onpeneneHus kpeantHblx cnpegos ans |, I, 11l peiTuHroBbix rpynn

KpeanTtHbli cnpea ans penTtuHrosblx rpynn |, 1, 11l paccuntbiBaeTca Ha kaxayo AaTty onpeaeneHus cnpaBennvBomn

CTOMMOCTW O0NTOBOro MHCTpPyMEHTa.

Mpun BbluMCHeHUn KpeauTHoro cnpeaa |, Il; 11l penTuHroBbIX rpynn ncnonb3yeTca MeanaHHoe 3HaYeHne KpeauTHoro

cnpeda 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaenieHrs CnpaBeauBoi CTOUMOCTK).

[nsa pacyeta meamaHHOro 3HaveHuns kpegutHoro crnipeaa |, I, [l pedTuHroBbIX rpynn MCnomnb3yTea 3Ha4YeHUsa 4oXo4-
HOCTU CrneayrLmMX 06NuraumoHHbIX HaekcoB MOCKOBCKOW Gupxu, packpbiBaeMbiX MO UTOraM KaXQoro TOProBoro AHSA Ha

carite MockoBCKOM BUpXM:

MHpekc kopnopaTueHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/indexRUCBTRAAANS
ApXUB 3HaAYEHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/

MHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, A-(RU) < pentuHr < AA+(RU))

Twukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApXvIB 3HaYeHUIA: https://www.moex.com/ru/index'RUCBTRA2Alarchive/

MHpekc kopnopaTuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))

Twkep: RUCBTR2B3B

OnucaHune nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B

ApXVB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pac4yeT meanaHHoro kpeguTtHoro cnpega ans |, 1, 11l penTMHroBbIX rpynn ocyLWecTBRAsSETCA B criegytowemM nopsake:

PentuHrosas rpynna |

lpe:

PaccuntbiBaeTtcsa kpeautHein cnpeq SPIT 3a kaxabin n3 20 nocnegHux Toprosbix AHen (16):

Spri = (YruceTrAAANS — KBZRucBTRAAANS) X 100, (16)

Spri - 3Ha4vYeHua cnpena, paccynTaHHble B 6a3nCHbIX NYHKTaX;

YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckow 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 - 3HayeHue CraBkn KB[l B TO4YKe, COOTBETCTBYHLLEN AHOpauun UHOEKCA
RUCBTRAAANS packpbiToit MockoBCKOI GUpKeN.
PaccuntbiBaeTcs MeanaHHoe 3HaveHne KpeamTHOro cnpeaa Siy 3a nocnegHve 20 Toproebix AHEN (MeanaHa us no-
nyyeHHoro psiga SPIl).
Mpu pacyeTe MegnaHHOro 3HaYeHUs KpeaAUTHOro crnpeda Sit NPOMEeXyTOuYHble OKpyrneHus 3HaveHun SPI He npo-
n3soasaTcs. MNonyyeHHoe MeamMaHHOE 3HaveHne KpeauTHOro cnpeaa Sh OKpyrnseTcs no npasunam MaTeMaTUHeckoro oKpyr-
NeHnsa A0 Lenoro 3Ha4yeHnst 6asncHbIX NyHKTOB.

PevitnHrosas rpynna |l
PaccuntbiBaeTtcsa kpeautHein cnpeq SPIl 3a kaxabii na 20 nocnegHyx Toprosbix AHen (17):

Serit = (YruceTraza — KBARuceTrRAZA) X 100, 17
oe:
Sprin - 3Ha4YeHns cnpefa, paccuynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckow Gupxei;
KBARrucBTRAZA - 3HauyeHune CrtaBkun KB[l B TOuKe, COOTBETCTBYOLLEN AlopauuMum uHAEeKca

RUCBTRA2A packpbiTorn MOCKOBCKOW OUpXKeN.
PaccuutbiBaeTca MeanaHHoe 3HayYeHne KpeauTHoro cripeda Spry; 3a nocneaHue 20 TOproBbIx AHel (MeanaHa u3 no-
nyyeHHoro psaga SPrl).
MNpu pacyeTe 3HaYeHNs MEeONAHHOTO KPeAUTHOro cnpeaa Sify; MPOMEXYTOUHbIE OKPYrneHuns 3HaveHuin SPTIl He npo-
nsBopasATcs. MNonyyeHHoe MeanaHHOe 3HaYeHWe KpeanTHOro cnpeaa Spry; OKpYrnseTcs no npasunam MaTeMaTUyeckoro oKpyr-
neHnsa Ao uenoro 3HavyeHust 6asncHbIX NyHKTOB.

PenTtunrosaga rpynna il
PaccuutbiBaeTtcsa kpeautHein cnpeq SPI 3a kaxabin 3 20 nocrneaHux Toproebix AHen (18):

Serin = (YruceTr2B38 — KBARUCBTR2B38) X 100, (18)
loe:
Seri - 3Ha4YeHust cnpefa, paccymMTaHHble B 6a3nCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb uHaekca RUCBTR2B3B, packpbitag MockoBckon Bupxen;
KBARucBTR2B3B - 3HayeHune CrtaBkum KB[l B TO4YKe, COOTBETCTBYKOLUEN AlopauMum UHAEKca

RUCBTR2B3B packpbiToin MOCKOBCKOI BUpXKEN.

PaccuntbiBaeTcs MeamaHHoe 3HauYeHne KpeauTHOro cnpeda Siy; 3a nocnegHue 20 TOProebixX AHel (MeanaHa us
nonyyeHHoro psga SPrl).

lMpun pacyeTe 3Ha4eHNST MEAMAHHOIO KPEAUTHOrO cnpeaa Spfy;; MPOMEXyTOUHble OKpYyrieHus 3HadeHuii SPI 1 He npo-
n3soasaTcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHVe KpeAMTHOro cnpeaa Sty OKpYrnseTcs no npasunam MaTeMaTnyecKoro oKpyr-
NeHnsa A0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaos Ang IV penTmHroBomn rpynnsl

C yyeTOM Hanuuns B AaHHOW rpymnne JONroBbIX MHCTPYMEHTOB HU3KOrO KpeguTHOrO KayecTBa, B T.4. NpeaaedonTHbIX,
a TaKke AONroBbIX UHCTPYMEHTOB YA0BMNETBOPUTENBHOrO KPEAUTHOrO KayecTBa, HO 6e3 perTuHra, MeanaHHbIA KpeauTHBbIN
cnpen Sgihy paccunTbiBaeTcs Ha HAMBUAYaNbHOWM OCHOBE AN KaX4oro A0MroBoro MHCTpyMeHTa.

3HaveHVe Me[MaHHOro KpeAMTHOro cnpega Ans OOnroBOro MHCTPYMEHTA, BKIIOYEHHOro B IV perdTuHroByto rpynmny,
paccunTbIBAETCA Ha Kaxaylo AaTty onpedeneHus crnpasensimBoil CTOMMOCTW OOMroBoro WMHCTPYMEHTa B criegylolem no-
psagkell:

1 Ecnu Ha paTy onpeaeneHns cnpaBeAnvBoOi CTOMMOCTU AONTOBON LIEHHOM 6yMarv, BKOUYeHHo B IV peii-
TUHIOBYO rpynny, 3Ha4YeHMe MeaAnaHHOro KpeauTHOro crnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas ueHa
TaKOW AONFOBOW LleHHOW 6yMaru onpeaeneHHasi METoA0M NpUBEAEHHOM CTOMMOCTM ByaylWmnX AeHEXHbIX MoTo-
KOB MPU3HaeTCcs paBHOM HyJO.



He pexe YeM Ha NOCNEeAHNN AeHb KaXK40ro kBapTana Ans 4oNroBoro MHCTPYMEHTa onpeaensercsa 3HavyeHne KpeguT-

HOro crnpeaa c NpUMeHeHWeM O4HOTOo U3 MePEeYNCEHHbIX HDKe CNOCOBOB (Janee — aKCnepTHOE 3Ha4YeHNe KPeaMTHOrO

cnpega). OgHoBpeMeHHO AN AOMNroBOro MHCTPYMEHTa OnpeaenseTcs BenmunHa OTKIOHEHUS 9KCNePTHOro 3Ha4YeHns

KpeauTHOro cnpeaa OT 3Ha4YeHVUs MeAMaHHOro KpeauTHOro crnpeaa, paccuntaHHoro ans lll pertuHroson rpynnel Ha

aTy xe Aaty (ASpri-1vy);

MeZMWaHHbI KpeaUTHBIA cnpen Sit;, AN AONrOBOrO MHCTPYMEHTa NPU3HAaeTCst paBHLIM (B NopsiaKe ybbiBaHWsS Mpuo-

puTeTa):

. 3KCNEPTHOMY 3HAYEHMUIO KPEOAUTHOrO Cnpefa, ecriv OHO paccyMTaHo Ha AaTy onpeneneHns cnpaBeannsBon CTo-
WUMOCTW [ONTOBOrO MHCTPYMEHTA;

. 3HaYeHU0 MeAnaHHOro KpeaUTHOro cnpeaa, paccuntaHHomy Ans lll peitrHroBon rpynnel Ha 4aTy onpegenexHns
CnpaBeArn1Boi CTOMMOCTU ONITOBOTrO MHCTPYMEHTA U YBESTUHEHHOMY Ha BENUUMHY ASpry;_yy), PAaCCH1TaHHYyto
Ha Hambonee NO34HIO0 AaTy onpeaeneHns 3KCNepPTHOro 3HaYeHNsa KpeaMTHOro cnpeaa Ans AaHHOro A0NroBOro
WHCTPYMEHTA.

B uenax HacTosLwero nyHKTa B pacyeTe 3HavYeHus MeauaHHOro kpegutHoro cnpeda ans lll penTuHrosow rpynnel He

yunTbIBaeTCS Npemus 3a cybopauHUPOBAHHOCTL B Clydae, ecrv AONroBOM MHCTPYMEHT SiBNsieTCs Cy6opaMHMPOBaHHBIM.

[pwu pacyeTe aKCNEPTHOro 3HAYEHUS KPeAUTHOrO cnpefa MakcumMarnbHO MCNOoNb3yKTCA Habntogaemble PbIHOYHbIE OaH-

Hble. HnXe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCNEPTHOro 3HaYEHMs KPeQUTHOro cnpeaa B nopsiake Y6bIBaHI/Iﬂ npu-

oputeTa No NCNOMb30BaHMIO PbIHOYHbLIX AAHHbIX:

lpe:

lpe:

. Ecnu y amuteHTa nmetotcs B obpallieHnm opyrue Bbinycky OOMNTOBbIX LEHHbIX ByMar, No KOTOpbIM CyLLecTByeT
aKTUBHbIV PbIHOK U UMEKOTCA AOCTYMHbIE LEHbI YPOBHA 1 nepapxuv cnpaBeasiuBoOn CTOUMOCTH, TO MeAuaHHOE 3Hade-
HWe KpeauTHOro cnpefa paccuntoiBaeTcs no dopmyne (19) kak cpegHee 3HayeHne OTKNOHEHMIN 3pPeKTUBHOM JOX0A-
HOCTM K noraweHunto (ogepte) Takux BbinyckoB oT CtaBku KB[ ans cpegHeB3BELLEHHOrO Cpoka A0 MoralleHus
(odhepTbl) COOTBETCTBYIOLLENO BbIMyCKA.

STy, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
SEFIV - MeanaHHoe 3Ha4veHune KpeauTHOro cnpena, paccyntaHHble B 06a3unCHbIX NYHK-
Tax;
YTM; - adhpeKkTMBHaAsE AOXOA4HOCTb K moraweHuo (odepte) no cpeaHEB3BELLEHHON

LeHe i-ro BbiNycka 4OnroBoi LeHHow Gymaru, packpbitas MockoBcKon Gupxen;

Kb/, - 3Ha4yeHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
0o norawleHusi (odepThbl) i-ro Bbinycka AOMroBON LieHHON bymaru;
i - MaeHTUdUKaTOp BbiMycka OOMTOBON LEHHOW Bymarn aMUTeHTA, OTIIMYHOrO OT
OLEHBAEeMOoro.
. Ecnu Bbinycky JOMroBoOW LeHHON Bymarn unv aMUTEHTY /MOPYYMTENIO UMK 3aeMLLMKY MO BbIMYCKY (MPUMEHU-

TenbHo k SPV) aToro Beinycka NPUCBOEH PENTUHI HAaLMOHaNbHbIM PEATUHIOBLIM areHTCTBOM, Yka3aHHbIM B Tab-
nuue 1, TO MeanaHHoe 3Ha4YeHne KpeauTHOro cnpena paccuntoiBaeTcsa no coopmyne (20) kak cpeaHee 3HaveHve
OTKITOHEHMIN 3 hEKTUBHOM JOXOAHOCTM K NOrallieHuto (ocpepTe) BbIMyCKOB AOMTOBbIX LIEHHbLIX Oy Mar ¢ Taknm xe
UNu GNMU3KUM KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPLIM MPU3HAETCS1 akKTUBHBLIM U UMETCst Habntogaemble
pbiHOYHbIE LieHbl YypoBHS 1, oT CtaBku KB/ Ansa cpeqHeB3BeLIeHHOro cpoka 4o noraweHus (odepTbl) COOTBET-
CTBYHOLLEro BbIMyCKa.

BnuvskMm KpeguTHBIM PERTUHIOM MPU3HAETCS KPEOMUTHBIN PENTUHT, KOTOPLIN OTKIMOHAETCHA OT KPeaUTHOro pen-
TUHra aMmUTEHTa/BbIiNycka/nopy4nTens/ no BbiMycky Ha +/- ogHY KpeaUTHYH0 CTyMNEHb.

Sty = OKPYT N (CP3HAY (YTM, — KB, ) ,4) x 100, (20)

SI?I}IV - MeanaHHoe 3Ha4vYeHune KpeauTHOro cnpena, paccyntaHHble B 6a3snCHbIX MyHK-
Tax,



YTM; - achdpekTMBHAA [OXOOHOCTb K noraiwleHuo (odepTte) No cpefHEB3BELLEHHOWN
LieHe j-ro Bbinycka AOMNroBow LeHHoW Bymaru, packpbitas MockoBCKoW Bupxen;
KBﬂ.]. - 3HayeHue CtaBku KB[] B TO4Ke, COOTBETCTBYHOLLIEN CPEAHEB3BELLIEHHOMY CPOKY
00 norawleHus / odepTbl j-ro BbiMycka AONrOBON LeHHon Bymaruy;
j - ngeHTudmKaTop BbiNycka AOMrOBOW LieHHON Bymaru, OTIIMYHOIO OT OLEeHMBae-
MOrO, C TakUM e Unu 6rnmnskum KpeanTHbIM PENTUHIOM.
. Mpw oTCyTCTBUM PENTUHra BblNycka A40NroBON LEeHHOW Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpucBo-

€HHOr0 HauMoHanbHbLIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnvue 1, MegmMaHHoe 3HavyeHne KpeauTHOro

cnpefa paccyvTbiBaeTCs:

O Kak OTKIoHeHWe ahdeKTVBHONM AOXOAHOCTU K NoralueHunto (odepTe) BbiMycka AONroBow LeHHoW Bymaru aHa-
TNOrMYHOrO KPEAMTHOMO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM U UMEIOTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvu cnpasegnuson ctoumocTtn, ot Ctaskn KB[] Ans cpegHeB3BeLLEHHOro cpoka Ao rnora-
LweHuns (ocpepTbl) COOTBETCTBYIOLLErO BbIMycKa.

AHanormyHoe KpeguTHoe KavyeCTBO MOXET onpedensaTbCa Ha OCHOBaHWW NMPUCBOEHHOTO KPeaUTHOro pen-
TUHra UCxoas 13 BHYTPEHHEN METOAMKUN ONpeAerieHns BENUYNHbI KPeAUTHOro prcka.

O  KaK MeAnaHHOe 3HayeHue KpeguTHOro cnpefa, paccuntaHHoro ans lll pedTMHroBon rpynnel, yBennyeHHoe
Ha BenuunHy AFD.

BenuumHa AFD exerogHo onpeaenseTcs Kak pasHuua Mexagy CpefHUM 3HavyeHneM YactoTbl gedonTosl2
BbIMYCKOB AOMIOBbIX LIEHHbIX ByMar poCCUMCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne IV, n cpea-
HVUM 3Ha4YeHMeM YacToTbl 4edONTOB BbINYCKOB JOMrOBbIX LIEHHBIX ByMar pOCCMIACKMX 3MUTEHTOB, OTHECEH-
HbIX K penTuHrosown rpynne lll.

CpepgHee 3HaveHuve 4acToThbl AeONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBY!HO-

LLlelt PENTUHIOBOW rpynne, onpeaensercs no dopmyne (21):
N

ISP
AFD = CP3HAY Z— , 21)
~ IS
roe:
1sP - KONMNYECTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOMNTOBLIX LEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBMU C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, A4onyCTUBLUMX AedonT XoTs
6bl 0AHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOrO XOTA Bbl OAHWUM BbINYCKOM AOMNTOBbIX LEeHHbIX By-
mar B TeYeHve COOTBETCTBYIOLLEro nepunoaa (roga) HabnogeHus;
IS - KONMNYECTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOMNTOBLIX LE€HHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBMU ¢ Tabnuuen 1 K COOTBETCTBYIOLLLEN PENTUHIOBOW rpynne;
n - NOPSAKOBLIN HOMep nepuoAa (roaa) HabnaeHws, NpuHagnexawui mHoxecTsy N;
N - KONMMYECTBO NeprogoB HabnoaeHus, neT.

PesynbTat pacyeTa FD okpyrnsietcs no npasunaMm mMaTemMaTUHeCcKOro OKpyrieHus 40 LEenoro 3Ha4eHus.

3.5. Topsaok onpegeneHns guanasoHa KpeauTHbIX CNPeaoB AN PeATUHIOBbIX rpynn
Beibop Anana3oHa ananasoHoB KpeauTHbIX cnpenos Ang pentuHrosblx rpynn |, I, [l ocHoBbIBaeTca Ha cnegytoLem:
] MeanaHHOe 3HayeHue KPeAWTHOro cnpeda onpeaensdeTcd B nopsgke, NpegycMOTPEHHOM Hactosdwmum Perna-
MEHTOM;
= HWKHAS rpaHuua ans |-o pelTMHroBoW rpynnbl NpuHMMaeTcsa paBHou 0, Tak kak 4OX04HOCTb obnurauwii |-oi
PENTUHIOBOW rpynmnbl HE AOMKHa OblTb HXE CpeaHen JOXOAHOCTM rocyAapCTBEHHbIX Bymar;

12 OnpepeneHue yacToTbl 4eONTOB NPOU3BOAUTCS Ha OCHOBAHUM MYyBANYHBIX AOCTYMHbIX AaHHbIX N0 AedonTaM, ny6amKye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOWEHMU XOTs 6bl OAHOrO 06513aTeNbCTBA, MPEAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMYCKOM AOJITOBbIX LEHHbIX
6ymar aMuTeHTa, npeanosaraet 4edonT aMUTEHTa.



] HWXHASA rpaHuua ang ll-on penTUHroBOW rpynnbl yCTaHaBNUMBaeTCs paBHOW MeAWAHHOMY 3HaYeHuo |-on pen-
TUHrOBOW FPyNnbl, TaK Kak AOXOAHOCTb obnuraumii ll-oi pedTUHroBON rpynnbl He AoMkKHa ObiTb HUXE cpeaHew
[OXO4HOCTM obnuraunii |-on pedTUHIoOBOW rpynnbl;

] HWKHAA rpaHvua ang lll-en penTMHroBow rpynnbl yCTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HadeHuto |l-on pen-
TUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii |ll-en penTuHroBow rpynmnbl He AoMkHA ObITb HKE cpeaHei
JoxoaHoCcTM obnuraumii |l-on penTUHroBOM rpynmbl;

. BEPXHSAA rpaHvLa PenTUHrOBOW rpynmnbl yCTaHaBnMBaeTCa Takum 0b6pa3oMm, 4ToObl AnanasoH Mexay HWXKHewn
rpaHuuen n MmeanaHou Gbin paBeH AnanasoHy Mexay MeLVaHon 1 BEpPXHEW rpaH1LEN PENTUHIOBOW rpynmbl.

PacueTt gnanasoHa kpeauTHbIX CNpeaoB (MUHMManNbHOMO 3HaYeHWs KpeguTHoro cnpegda - Min(a), makcumanbHoro
3Ha4YeHus KpeauTHoro cnpepa - Max (B)) BoinonHsietcs gna I, 11, [l pedTnHroBon rpynnbl UCxoas M3 3HAYEHUA MeAMaHHbIX
KpeOuTHbIX CNpefoB COOTBETCTBYHOLLEN PENTUHIOBOW rpynmbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemun 3a cybopau-
HUPOBAHHOCTb (€CNN NPUMEHUMO K aHaNU3MpyeMomMy UHCTPYMEHTY).

NToroeble AvanasoHbl KpeauTHLIX CnpeaoB npuseaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX cripenoB ans IV peiTMHroBow rpynmbl He BbINOMHAETCS.

Tabnuua 2. JuanasoH KpeanTHbIX CNPeAoB PENTUHIOBbIX rPymm.
[nana3oH KpeauUTHbIX CNpeaoB

Min (a) | MeanaHa | Max (B)

PentuHrosas rpynna |

0 + npemus ‘ SI, + npemus | 2 X SF + npemus
PentuHrosas rpynna |l

m m m m
Si + npemus ‘ SIL; + npemus | (2 X P — Si) + npemus
Pentunrosas rpynna i
Si, + npemus ‘ S + npemus | (2 X SF — SE~) + npemus

MpumeyaHwe:

B Tabnuue 2 3HayeHve nokasatens «nNpemMusi» NPUHUMAETCS paBHbIM 3HAYEHUIO MpeMuu 3a cyGopaNMHMPOBAHHOCTL
Ans cybopanHMpoBaHHbIX 06rmraumini KpeAMTHBIX OpraHn3auuii B criydyae OTCYTCTBUS pelTUHra Bbinycka, U paBHbIM O
B OCTalbHbIX Cly4asX.



NPUNOXEHWE 4

METOOUKA ONPEAENEHNA CNPABEANNBONA CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX
PUCKOB

O06LMe nonoxeHus

OueHka KpeanTHOro pucka ncnonb3dyetca ond pacdeTa crnpaBeasniMBon CTOMMOCTHM akTMBOB. [1pn 3TOM B 3aBUCMMOCTHU

OT CTeneHn BNnAaHnUA KpeguTHOro pucka Ha cnpaBeainByto CTOMMOCTb aKTUBDI KJ'IaCCI/ICbI/ILI,I/IpyPOTCﬂ Ha cnegywuine ctagun:
* cTaHpapTHble (6e3 npusHakoB obecueHeHus);

obecueHeHHble (6e3 HacTynneHus gedonTa);

aKkTUBbI, HaxogsLmecs B gedonTe.

MepeyeHb aKTUBOB, UCMOSb3yeMbIl ANA YKa3aHHbIX CTaAWuA 3a80/MKeHHOCTU, cnpaBeanMBas CTOMMOCTb KO-
TOpPbIX KOPPEKTUPYeTCA Ha pa3mMep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HakoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3a40MmKeHHOCTb (B Criyvyae onpeaeneHnst crpaBeaniuBo CTOMMOCTY TakoW 3a[0fKeHHOCTU C UC-

nonb3oBaHMeEM MeToAda NpuBeageHHON CTOMMOCTM 6yD,yLLI,VIX OEHEeXHbIX I'IOTOKOB);

O6ecuLeHeHHble (6e3 HacTynneHus aedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbI (B cny4vyae OTCYyTCTBUA LEeH OCHOBHOIO pbiHKa U LEH, paCCYUTaHHbIX HabnoaaemMsiMu

nctouHnkamun nHdgopmauum (B 1.4. HKO AO HP[ v nHbIX ueH nHgopmaumoHHbiX cucteM13, ncnonb3yemMblix B HACTOSILLUX

Mpasunax onpegenenns CHA, no3sonsioLmx onpeaennts CnpaBeanvBylo CTOMMOCTb Ha AaTty onpegeneHust CHA);
e [leGutopckasa 3a40MmKeHHOCTb;

AKTUBbI, CTOUMOCTb KOTOpPbIX onpenenaeTcd Ha OCHOBaHMW OT4eTa OLUeHLW KA.

AKTUBbI, HaxopsAwWwmMeca B gedonTte, a UMEHHO:

Bce Buabl akTMBOB, HaxogsLmnecs B gedonTe.

[ns uenen HacToALWweNn METOAUKN, KOHTPareHTbl — nHavBuayanbHblie NnpeanpuHuMaTernn NpupaBHNBAOTCA K KOHTP-
areHTam — (*)I/ISVI‘-IGCKVIM nnuam.

TepMUHbI 1 onpeaeneHns, UCNonb3yeMble B HacTosweMm MNMpunoxeHuu

13 LleHbl, onpegeneHHble MHOOPMALMOHHO-aHaANTUYeCKMM NpoaykTom RuData Price MexayHapoaHOW MHGOPMALMOHHOM rpynnbl
«MHTepdaKe» u (Mnun) onpeseneHHble rpynnoli KomnaHuit Cbonds (ecaiM yKasaHHble LeHbI TPUMEHAIOTCA 417 OLEHKMN CnpaBeannsom
CTOMMOCTM LLEHHbIX 6ymar B COOTBETCTBMU € HacToAwwmMHM Mpasunammu CHA NMNUD)



KoHTpareHT — n1uo, HeNocpeACcTBEHHO CBA3AHHOE C aKTUBOM, BXOASALWMM B cocTaB mmyllectea MNMN®, n yposeHb
KpegmTocnocobHoCcTU/MHaAHCOBOM HaAEXHOCTWU/(PUHAHCOBOW YCTONYMBOCTM TAKOro NMLia HEMNOCPEACTBEHHO BNUSET Ha cnpa-
BeANVBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MU aBnsitoTCs aMUTEHTBI LEHHBLIX ByMar, AebuTopbl Mo OroBOpaM C UMyLLe-

ctBoM MN®, GaHkK, KpeaUTHbIE U HEKPeOUTHbIE OpraHM3aLmm U npodne obasaHHble no aktnueam MNP nuua.

erAMTHbIﬁ PUCK — PUCK BO3HVUKHOBEHUA NOTEpb B pe3ynbTaTe HEeUCNOJTHEHUA KOHTpareHToMm obsi3aTensbCTB, a

TaKkKe B pesynbTate M3MEHEHUSI OLEHKWU KpEAUTOCNOCOBHOCTU (KPEAMTHOIrO puUcka) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTty onpeageneHus CﬂpaBe,D,ﬂVlBOﬁ CTOUMOCTMH:

e B poccunckmx pyonsax:

[nsa 3a40mKeHHOCTN CO CPOKOM A0 MoralleHusl, He npeBbiwakowmm 1 kaneHaapHbin oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemas u3 G-kpuBoW (kpvBor GeckynoHHon goxogHoctn MockoBckon 6rpxnl5), NoCcTpoeHHoM no
POCCUINCKNM rocyAapCTBEHHbIM O0nurauusam - Anst 3a00JIKEHHOCTM CO CPOKOM [0 noralleHusi, npesblwarwmmM 1 kaneHgap-
HbI/ OEHb.

[nsa uenen pacyeTta 6€3pNCKOBON CTaBKM, UCMONb3YOTCS CreayoLIMe OKPYrieHus:

3HayeHune cpoka CTaBKku onpenenseTcs 4o 4 3HaKOB Nocne 3ansTou;

MTorosoe 3HaueHue CTaBku onpegenseTca 40 2 3HaKOB Nocre 3andaTon.

B oTcyTcTBME BO3MOXHOCTM onpeneneHns aktyanbHbiX 3HadeHun KB MockoBckor Gupxu B Ka4ecTBe BPEMEHHON
anbTepHaTBbl 6e3pUCKOBOM CTaBKW ANS ONpederieHust CnpaBeanvBoO/ CTOMMOCTU aKTMBOB MOXET ObiTb MCMonb3oBaHa
CTaBka, paccuuTbiBaemasi METOAOM MHTEPMonsauMmn (Hanpumep, NMMHENHON) Ha OCHOBEe A0CTYMHbIX cTaBok ROISfix Ha paty
onpefeneHvs cnpaBennvBon CToMMOCTU. BbiGop nHOWM cTaBku B OTHOLUEHWMM akTvBa Ynpaensowaa KomnaHus ogopmnseT

MOTMBUPOBAHHbLIM CyXeHneM 1 npenoctaBndeT ero B CneunannampoBaHHbI 4eN03nTapun.

e B amepukaHcKux gonnapax:

[ns 3a4,0MKEHHOCTM CO CPOKOM A0 MoralleHusi, He NpeBbIaoWmnM 1 KanengapHeii AeHb — ctaBka SOFR16;

[ns 3ag0nXeHHOCTM CO CPOKOM [0 NoralleHus cabille 1 kaneHgapHoro AH4, HO He npeBbiwatowmm 30 kaneHgapHbIX
OHEWN — MHTEPNONAUNS CTaBKM MeXay 3HavyeHneM ctaBkm SOFR 1 cTaBkowm MO aMepUKaHCKUM rocy4apCTBEHHbIM LIEHHbIM Oy-
Maraml7 Ha cpok 1 mecsu.

CTtaBka, nonyvalwascs MeTo4oM JIMHENHON UHTEPMNONALUN CTaBOK NO aMepPUKAHCKUM rocydapCTBEHHbIM obnvra-

UMaM - 4Nst 3a[,0MKEHHOCTU CO CPOKOM 0 noralleHust, npesbiwatowm 30 kaneHgapHbIX HEN.

e B eBpo:
[nsa 3a40MmKEeHHOCTN CO CPOKOM A0 MoralleHusi, He npesbiwaolwmm 1 kaneHaapHbii AeHb — cTaBka €STR1S;

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 3a00MkeHHOCTM CO CPOKOM A0 NoralleHus cBbille 1 kaneH4apHoro AHs, Ho He npeBblwatowmm 90 kaneHgapHbIX
OHEeN — MHTEPNONAUNsS CTaBKM MeXay 3HavyeHneM ctaBkm €STR 1 cTaBkon no obnuraumam eBpo3oHbl ¢ perTtuHrom AAAL9 Ha
Ccpok 3 mecsua.

CTtaBka, NonyyawLwascst METOA0M JIMHEMHON MHTEPNONSILMN CTAaBOK MO 0bnuraumsim eBpo30HbI C PeUTUHIOM AAA -

OIS 3a40MKEHHOCTN CO CPOKOM A0 noraileHust, npesbiwarowimm 90 kaneHaapHbIX AHEN.

e B npounxBantoTax —kak 6e3puckoBas cTaBka (nnMbo ee MHTEPNoOnAUWS, HaNnpUvep, NMMHeNHas ) B COOTBETCTBY-
loLlen BantoTe.

®opmyna 1. Popmyna nMHeNHOW UHTe proNALMU

RKpninecii Dy < Dopin
D,-V_4
RKy_, + 53— X (RKys1— RKy_),ecnu Dypin < Dy < Dyngy
+1 -1
RKpar.ecmi Dy, = Doy
roe:
Dm - CpOK A0 NoralleHns MHCTPYMeHTa m B rogax (onpefenseTcs ¢ TOMHOCTbI0 40 4 3HAKOB Mocre 3ansTon);
Dmin, Dmax - MMHUManbHbIA (MakcumarbHbIA) CPOK, HA KOTOPbLIN onpefeneH ypoBeHb MPOLEHTHBIX CTaBOK
6eCcKynoHHOW AOXOAHOCTY NOAXOAALLUMX (peneBaHTHbIX) rocy4apCTBEHHbIX LIeHHbIX Bymar, B rogax (onpeaensercs ¢
TOYHOCTbIO 10 4 3HAKOB NOCHEe 3ansATon);
V.1, V.1 — Hanbonee 6nnsknii K Dm CPOK, HA KOTOPbI U3BECTHO 3HaYEHUE KPUBOW BECKYNMOHHOM [OXO4HOCTY,
He npesblwaLWwmnn (npesbiwatownn) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB NOCIE 3andTon);
RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Afa cpoka T, rae T MOXeT npuHumaTth 3HadyeHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HavyeHune CTaBku onpeaensieTcs 40 2 3HAKOB Mocne 3ansiToi B NpoueHTax U 4o 4 3HaKoB B JOMNSAX.

CoR (Cost of Risk, ctoumocTb pucka) — gons oxumaaeMblX KpeguTHbIX YObITKOB, onpeaensieMast kKak OTHOLLEHME
CYMMbI CPOPMMPOBAHHOIO pesepBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOM CTOMMOCTU KPEAUTOB MO AaHHbIM OTHeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Mopsiaok onpeaenexns CoR ycTaHoBMeH B pasgene 6 HacToswero MNpunoxeHus.

KpeAUTHLIN PEUTUHI — MHEHVE HE3aBNCMMOrO PeNTMHIOBOrO areHTCTBa O CMOCOBHOCTM PenTUHIyemMoro nuua uc-
MONHATL NPUHATLIE Ha cebsa drHaHCOBbIe 0bs3aTenbCTBA (O ero KpeaMToCnocoBHOCTH, (PUHAHCOBOW HAAEXHOCTH, hrHaHco-
BOW YCTOMYMBOCTH), BbIP@>XEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropun No onpeaeneHHon penTMHroBou LuKarne.

B Lensx npyumeHeHus HacTosLweln MeTOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHns 1 cobbiTui gedonTa, a Tak
Xe ANna onpefeneHns ypoBHA PelTUHra C Lefbio MOoCneaytowero onpegenerdns senmuud PD, ncnonb3yeTcs nHgopmaums,
nonyyeHHas (onybnukoBaHHasi) OT CNERYIOLNX PENTUHIOBLIX areHTCTB (NPU UX HaNu4mn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeautHoe PerituHrosoe AreHTcTtBo (AKPA)

e PelitnHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OOLecTBO C OrpaHMyYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PenTnHrosoe AreHTCTBO» (000

«HPA»)

19 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

. O6LLecTBO C OrpaHN4YeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeautHble PentuHrny (OO0 «HKP»)
CTyneHb KpeAUTHOro peuTuHra (rpevna) - MMHUMarnbHbIN War AeTannsaumm KpeguTHOro peiTnHra B GyKBeHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHUsIX.

DedonT - HacTynneHue (BbisBNeHne) COOLITUIA, NPYpaBHUBaEMbIX K AedONTy U YCTAaHOBMNEHHbIX B pa3gene 3 HacTo-
Awero NpunoxeHns n oTCYTCTBME YPErynupoBaHWUsa CUTyaumm Ha CPOKM, onpegensemble OTAeNbHO ANA pa3Horo Buaa akTu-
BOB/06s13aTENbLCTB.

MpenenbHbie CpokM NpusHaHWs gedonTa Ans pasnuyHbIX BUAOB 3300/MKEHHOCTU yKasaHbl B n. 3.1.

OnepauuoHHasaA AebuTopckas 3afo/MKeHHOCTb — AebuTopckan 3ag0MmKeHHOCTb, OTBeYaKLLas Kputepmsam, ycta-

HOBIeHHbIM HacToswumm MNpasunamu onpegenenns CHA ans NpuaHaHna 3ag0MmKEHHOCTN onepauyoHHON.
Paspgen 1. CraHpapTHble akTuBbl (6e3 Nnpu3HakoB obecueHeHns)

1.1. [ns onepauvOHHOW 3a40MKEHHOCTY BUAOB, YKasaHHbIX B HacToAwmx Mpasunax onpegenenns CHA, AnckoH-
TMPOBaHWE He MPOBOAMTCS, NPW cobnioaeHnn TpeboBaHWn ANs NPU3HaHNSA 3a40MKEHHOCTUN B Ka4ecTBe onepaLyoHHON.
1.2.  OueHka akTnBOB 6€3 Npn3HakoB obecLieHeHWs, crpaBeanBas CTOMMOCTb KOTOPbIX ONpeaenseTcsi no metogy

NpvBEAEHHON CTOMMOCTY ByayLLMX AEHEXHBIX MOTOKOB (3a UCKII0YEeHeM Aerno3nToB) paccunTbIBAeTCs CreayoLmnm obpasom:

®dopmyna 2:

_ VN Py _
PV = Zn:1w(l LGD * PD(Tn)),
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1.1.1. PV — cnpaBeanMBas CTOMMOCTb aKTUBa;

1.1.2. N - KONMM4YeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOralleHUs akTUBa, HA4YMHaA € AaTbl onpepAeneHus
CUA;

1.1.3. P, - cymma n-oro fieHeXXHOro nortoka (NMpoueHTbI 1 OCHOBHasi Cy MMa);

1.1.4. n-nopsAKOBbIA HOMEpP AeHEXHOro NoTokKa, Ha4YMHas ¢ AaTbl onpepeneHusa CYA;

1.1.5. R(T(n)) — 6be3puckoBasn ctaBka Ha cpoke T (n). [lnA NnpocpoYeHHON YacTn 3aA0MKEHHOCTU ANs Lenewn
onpegeneHusa R(T(n)) B Popmyne 2 B kayecTtBe (Tn) npuHumaeTcA 1 geHb, ecnu 3KCNepTHbIM (MOTUBUMPO BaHHbIM)
cyxxaeHueM YnpaBnsilowen KOMNaHUM He yCTaHOBJIEH UHOM CPOK;

1.1.6. T(n) - konu4ecTBO AHEM OT AaThbl onpegeneHuss CYA o aartbl n-oro geHexxHoro nortoka. B aaty nora-
LIeHUA AeHeXHOro noToka 3HaveHue T(n)=0.[1na npocpoYeHHON YacTN 3a40JPKEHHOCTHN B CTeNneHn 3HameHaTensA dop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, €CNU 3KCNepPTHbIM (MOTMBUPOBAHHBLIM) CYXAeHMEM YnpaBnsiowen
KOMMaHMM He yCTaHOBIEH UHOM CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AechonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAreHT B TeveHune T(n) AHeNn
MOXeT okasaTbCs B COCTOsAHWUM aechonTa. BeposaTHocTb gedponta PD(T(n)) onpeaensieTcs C y4eToM NoMnoXeHui, yCTaHOBMNEH-
HbIX B pasgene 4 HacTtosLero MpunoxeHus.

LGD (Loss Given Default, notepn npn gedonte) — 4ons oT CyMMbl, NOABEPXEHHON KPEOUTHOMY PUCKY, KOTO