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TEPMUHbI U ONPEAENEHUA, UCMOJIb3YEMbIE B MPABUNAX OMNMPEAENIEHUA CTOMMOCTU YNCTbIX AKTUBOB

MA® — naeBoW MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMMNaHWsa - opraHnsauusi, co3gaHHas B COOTBETCTBMM C 3akoHopaTenbcTBoM Poccuiickon ®enepaumu un
MMeloLas NMLEH3NI0 Ha OCYLLIECTBIEHNE AEATENbHOCTM MO YNPaBNeHNI0 MHBECTULMOHHBIMU DOHAAMU, NaeBbIMN UHBECTU-
LMOHHBIMU POHAAMY U HETOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMMW. YNpaBnsoLwWwas KoMnaHua AenCcTByeT Ha OCHOBaHUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCTMLUMOHHBLIM Nan — MMeHHaa LeHHaa bymara, ygocToBepsiowas AoM Brnagensua nas B npaBe COGCTBEHHOCTU Ha
MmyLLecTBO, cocTaBnstoulee MNP, npaBo TpeboBaThk OT yNpaBnsAoLE KOMMaHUN HaANexallero JOBEPUTENBHOrO ynpasne-
Hus M, npaBo Ha Nony4YeHne AeHEXHON KoOMMeHcaLuumn Npu npekpaLleHMn Aorosopa AoBeputensHoro ynpasnenus N co
BCEMUW BMNagenbLamMy MHBECTULMOHHBIX Naes atoro MNMN® (npekpaluenumn MAD).

MpaBuna goBepuTenbHOro ynpaBrneHus naeBbIM MHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMU®) — ycnosusa gorosopa
posepuTensHoro ynpaenenus MNMN®, onpegensemble Ynpasnsiowen KoMnaHmen B CtaHa4apTHbIX (hopMax, COOTBETCTBYHOLLME
TMNOBLIM MpaBunamM gosepuTensHoro ynpasneHus MNN®, yteepxxaeHHslM BaHkom Poccun. Mpasuna Y MN®, n nuameHeHns n
OOMNOINHEHNs B HUX noanexar permctpauun bankom Poccun.

CtommocTb 4YncTbix aktmBoB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTtBoM Poccuiickon de-
Aepaunu, Kak pasHuua mexay CToMMocTbio akTueoB NN (nanee — akTuBbI) 1 BENUYMHON 0693aTenbCTB, NOANEXaLUNX 1c-
NMOMHEHMIO 3a CHET yKasaHHbIX aKkTMBOB (fanee — obA3aTenLCcTBa), Ha MOMeHT onpegeneHns CHA MUNO.

MpaBuna onpegeneHusi CYA - nokanbHbIN akT ynpasnsioLLen komnaHum NP, yctaHasnvBaroLwmin NOpsAoK 1 CPOKK onpe-
aenenna CHA, B ToM yncne nopsagok pacyeta cpegHerogosort CHA MNU®, onpegeneHns pacyeTHON CTOUMMOCTU UHBECTULN-
OHHbIX naeB NMN®, nopsagok onpeaeneHns CTOMMOCTU UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULIMOHHLIX naeB. Cnpasea-
nuBasi CTOMMOCTb UMYLLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHbIX NaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKN,
npeaycMOTPEHHbIX B HacToswmx MNpasunax onpeaenexHusa CHA.

MC®O - mexxayHapoaHble cTaHaapThl ouHaHCOBOW oT4yeTHOCTU. OnpeaenexHve cnpaBeaiMBON CTOMMOCTH akTMBOB U BENU-
YMHblI 06s13aTENbLCTB NPOM3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHaapTomM uHaHcoBon oTyeTHocTh (IFRS) 13
"OueHka cnpaBensiMBor CTOMMocTH", BBeOEHHbLIM B AECTBUE Ha TeppuTopumn Poccuiickon Pegepaumm npukasom MuHucTep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaH4apToB
nHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME HA TEPPUTOPUM
Poccuiickon ®enepaumm 1 0 Npu3HaHUKM yTpaTUBLUUMK CUIYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NONOXEHWI NpuKka3oB) MuHu-
crtepcTtBa (hmHaHcoB Poccuiickon ®enepaummny ¢ yyetom TpeboBaHuin YkasaHusa LleHtpansHoro BaHka Poccuiickon ®enepa-
uun ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntodas nHbie MC®OO, npumeHsiemMble B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUW NAEBbIX MHBECTULMOHHBIX (DOHAOB.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOroO akTuBa ((hpMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
ny4yeHa Npu Npofaxe akTUBa UNu ynnaveHa npu nepegade obsisatenscTea B pesynbTate CAenku, 3aknioYeHHoN Mexay Hesa-
BUCUMbIMW, XOPOLLUO OCBEAOMITEHHBIMU U HE AENCTBYOLLMMM NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMW, Ha OCHOBHOM WK
Hanbonee BbIrOAHOM PbIHKE Ha [aTy OLEHKM B TEKYLUMX PbIHOYHbLIX ycrnoBusix. CnpaBeanmMeas CTOMMOCTb pacCHMTbIBAETCS
6e3 yyeTa 3aTpar no caerke, 3aTpaTt Ha TPAHCMOPTUPOBKY, Y HANOroOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKN.

CHpaBeﬂﬂMBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpenerneHa npu crneayrumnx ycnoBuax:

e KOTMpPOBKA (PUHAHCOBOIO MHCTPYMEHTa NyBruKyeTcsl Ha OCHOBHOM UMM Hanbonee BbIrO4HOM pbiHKE AaHHOFO UHCTPY-
MEHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWNW JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAErb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upkeBas nnoijagka — ToproBas nnoLuagka pOCCMNCKON BUPXM 1 (Mnn) MHOCTPaHHOW BUpPXxu,
3akpenneHHas B NMpasunax onpegenenns CHA k koTopoin y YnpasnstoLen KoMnaHum eCTb AOCTYI, Kak HanpsiMyto, Tak 1 yepes
(PUHaAHCOBBIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsoLwas KOMNaHUsa MMeeT BO3MOXHOCTb pacriopsXaTbCA akTMBOM (akTu-
BamMu). Yka3aHHble OmpxxeBble NnoLaikm npuBeaeHbl B MPUNOXKEHUN 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,MPO 00 oLeHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTnBa unu obasatenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/ NpoLEeHTOB, MPUYUTAIOLWMXCS B YCTAHOBINEHHBIA OTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOTO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOWM HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon peNTUHIOBOW LUKarne.

YPOBHM LeH Npu onpeaeneHnn cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepauum npukaszom MuHuctepcTea dmnHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAapToB hMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NpUsHaHWKM yTpaTUBLUMMK CUIYy HEKOTOPbIX MPUKa30B (OTAENbHbIX MO-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxopHble faHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NWOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AAaTy OLEeHKWU.

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABMAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopgHble AaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHOro aktmea unm obssaTens-
cTBa.

OnepaunoHHasa aebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3agomKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
MarnbHOro onepauMoHHOro LUuMKna, kotopas bydeT morawieHa B TeYeHMe CPOKOB, YCTAHOBMIEHHbIX B HacToswmx [Npasunax
onpegenexusa CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE AN OnepauuoHHON AebuTopcKon 3ad0MKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HaHUIO Ge3HaZEeXHON K MOSyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 00eCLeHEeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb ByAeT peanv3oBaHa ynpasnsioLlen KoMnaHnen B NofMHoM obbemMe B CPOKU, YKNaaplBaloLLMecs B HOp-
MarnbHYl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40/MKEHHOCTMU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHUS 06A3aTeNbCTB He AOMKHBI MPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO [JOKYMEHTaNbHO 0hOpMIIEHHOE NpodeccuoHarnbHoe CyXaeHne Ynpasns-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
HaX, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMIEHHbIX NMPU3HAaKax BO3HUKHOBEHUS KPEAMUTHBLIX PUCKOB U NMPoYMx 06CTOATENLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBoi ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHre Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIMIOUYUTENBHbIX CrydasXx, Koraa Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C ydeTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBeAnMBOA CTOMMOCTU, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyXOeHWUsi obecneuymBaeT
HagexHoe onpeaerneHue cnpaBeanueon ctoumocTn cootBeTcTBumn ¢ MCPO 13 n TpeboBaHusIM 3akoHogaTenbcTBa Poccui-
ckon ®enepaumu.

OBLLUUE NMONOXEHNA

HacToswwe NpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB 3aKpbITOro NnaeBoro MHBeECTULMOHHOIO choHAa
PbIHOYHBbIX (PHAHCOBbIX MHCTPYMeHTOB «lepBas - ®PoHa Bnok4yeiH AkoHoMUuKax» (aanee — MNUP) pazpaboTaHbl B COOT-
BeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTMLMOHHBLIX dhoHaax» N 156-P3 ot 29



Hos6ps 2001 ropa (nanee - PegepanbHbii 3akoH "O6 MHBECTULMOHHBIX dooHAaXx") U MPUHATLIMU B COOTBETCTBUM C HAMUN HOP-
MaTUBHbLIMW aKTamu.

Hactoswwwme lNMpasuna onpegenenns CHA cocTasneHbl B COOTBETCTBUM C MexayHapoaHelMu cTaHgapTamu onHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AenCcTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoLwemy 3a-
KoHoaaTtenbcTey P®.

HacToswwme MNpasuna onpegenenua CHA scTynatoT B cuny ¢ 31.01.2024r.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoamyHocTb onpeaeneHus CYHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e oOpsAoK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE ONpeaenseTcs CTOMMOCTb MMYLLECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TAaKOW OLEHKU;

e  MOpPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXEHHBIX B OOHON BanioTe, B APYryto BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NULAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENBLCTBOM U HOPMa-
TUBHbIMK akTaMun baHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTUBHBLIMW NPaBOBbLIMW akTamu. B cnyyae Heo6xoOMMOCTM BHECEHWS U3MEHeHWU 1 aononHeHun B MNpasuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUSI TakMX U3MEHEHUI U OOMNOMHEHUIA U yKka3blBaeTca AaTa
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENNYMHOM BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 33 CHET YKa3aHHbIX akTUBOB (Oanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHnst
CHA.

CYA MN® onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 YNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a JHeM, No COCTOSHMIO HA KOTOPbIV OCYLLIECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHust NMND;

. nocne 3aBepLueHust (okoH4YaHus) chopmupoBanust MU - exxemecsa4Ho Ha nocrnegHuin paboynin AeHb kaneHgapHoro
mMecsua;

. B Crlyyae MpuUoCTaHOBIEHMS BblAauun, NoraweHns MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbldaun, No-
ralwieHus;

. Ha JaTy COCTaBlieHMs CnUCKa BNaAaenbLeB MHBECTULIMOHHBLIX MAeB B Crlydae YaCcTUYHOrO MoralleHnst MHBECTULIMOH-
HbiX Naes 6e3 3asBneHus TpeboBaHWin BNaaenbLeB MHBECTULMOHHBIX NaeB 06 Mx noralleHuu;

° B cny4ae npekpateHus NMN® - Ha gaTy BO3HUKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha nocrneaHun paboymn oeHb
Ka)X4oro KaneHaapHoro MecsiLia 4o kanenaapHoro Mecsiua, npeLllecTByOLWEro MecsiLly, B KOTOPOM NaeBo UHBE CTULIMOHHBIN
doHA ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboii oeHb onpeaensieTcst kKak oTHoleHne cyMMbl CHA Ha kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabounit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN



OeHb ee onpeeneHns, NPeaLecTBYOLLNIA TakOMy [HI0) C Havana roaa (C AaThl 3aBepLueHUst (OKOHYaHUs1) hopMMpoBaHUS
naeBoro MHBECTULMOHHOIO ¢poHaa) Ao Aatbl pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensix onpepenenns CIFCHA gaTon, 3a kotopyto onpegensietcs CHA MNP, noHumaroTcs Bce faThl onpeaenenns
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA Mo, B Tom uncne CICHA MNP, a Takke pacyeTHasi CTOMMOCTb MHBECTUUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbLIO 40 ABYX 3HAKOB MOCne 3ansaTon, C NpyMeHeHneM npaBusl MaTteMaTU4eCcKoro OKpyrieHnst B BantoTe onpegeneHus
CUYA B cootBeTcTBUM C Mpasunavu OY MU, pencteyowmmm Ha gaty onpegenenns CHA. B crniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegenstoTca CHA, B Tom yncne CICHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNMN®, To ykazaHHbIe CTOMMOCTM OnpeaensioTcs B pybnsx.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATEJNIbLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit MAD B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
9KOHOMUYECKYX Bbirog B GyayLuem.

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCri OHU MoJyYeHbl B pe3ynbTaTe NpoLusibiX COBbITUIA, KOHTponMpyeMbl, MA®
HeceT BCe OCHOBHbIE PUCKM, 1 OXMUAAET MNOSyYnUTb BCE OCHOBHbIE BbIrOAbI OT UCMOSIb30BaHMS AaHHbIX akTUBOB B GyayLlem, a
MX CTOMMOCTb MOXeT OblTb HaAeXHO onpeaerneHa.

O6s3aTenbCTBO — 3T0 cyuwecTesyowlada 00653aHHOCTb, BO3HUKaOLLan 13 npownbIX cobbITuiA, B pe3ynbTarte nucnon-
HEHWUS KOTOPOM OXMAaeTCs BblObITME U3 PoHAa pecypcoB, 3aKnn4yawLimx B cebe akoOHOMUYECKMNE BbIrOObI.

Kputepuu npusHaHus (npekpalleHus Npu3HaHmns) akTuBoB U 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METO[ObI ONMPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIBCTB

CTOMMOCTb aKTMBOB U Benv4yMHa 065A3aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpefensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €CMX TakoW OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETyNMpyeEMbIX OpraHn3aLuuii OLEHLLMKOB HE NPUMEHSINUCH B TEYEHNE ABYX NneT
B Konm4yecTse AByX 1 6onee pas Mepbl ANCUMNNMHAPHOTO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW JesTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMWU AOKYMEHTaMWU caMoperynmpyemblix opraHusauuin
OLIEHLLMKOB, M CTaX OCYLLIECTBMNEHNS OLEHOYHOM AeATENBLHOCT KOTOPOro COCTaBIISIET HE MEHEE TPEX NET, a TaK Xe NMELLUM
KBanMUKALNOHHbIN aTTecTaTt No COOTBETCTBYHOLLEMY HAMPaBEHUIO OLIEHOYHOWN AESATENBHOCTU.
B cny4ae onpeneneHust CTOMMOCTM akTBa Ha OCHOBaHWMM OTYETa OLeHLLUKA AaTa OLEeHKN CTOMMOCTM AOIKHA ObiTh
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CHA. Npu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMK JOCTYMNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLmMKa C AaToi oLeHKM Hanbonee 6nmskon k aarte
onpegeneHns CTOMMOCTM akTMBa, COCTaBNEHHOro ¢ cobniogeHneM TpeboBaHiA HOPMATUBHBLIX NPABOBLIX aKTOB.
Ha ocHoBaHuM oT4yeTa OUEHLLUKa onpeaenseTca cnpaBeanveasi CTOMMOCTb MO CrieayroLMM akTUBaM:
e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBUM C HacTosAwwmmu Mpasunamm onpegeneHns CHA OTCYTCTBYHOT MHblE
CnocoObl OLIEHKN;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHbIX
MeTOo0B onpeaeneHnst cnpaBeaiMBo CTOMMOCTH.

MOLOEJIN OLEHKM CTOUMOCTW LIEHHbBIX BYMAI

[ns oueHkn cnpaBeanMBON CTOMMOCTW LiEHHbIX OyMar Mcnonb3ylTca NCXOAHbIE AaHHble YpoBHsS 1, 2 n 3. MNpu aToM
HanbomnbLWMIA NPUOPUTET OTAAETCA LIEHOBbLIM KOTMPOBKAM (HEKOPPEKTUPYEMbIM) aKTMBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) U HAUMEHbBLUMIA NPUOPUTET - HEHabNO4AEeMbIM UCXOAHBIM AAaHHBIM (MCXOAHbIE AaHHblEe YPOBHS 3).

Bbibop ymecTHbIX METOA0B U MOAENEN ONpeaeNneHus cripaBeaIMBoM CTOMMOCTY LEHHbIX Bymar 1 UCTOYHMKOB MCXOOHbIX AaH-
HbIX, HEOOX0ANMBIX A4S OonpeaeneHns cnpaBeaMBoN CTOMMOCTU, 3aBUCUT OT AEUCTBYHOLLMX OTPAaHUYEHUI HA pacrnopsikeHne

LIlEHHbIMU 6yMaFaMVI Ha COOTBETCTBYHOLLUX PbIHKaX. CTOMMOCTb LIEHHbIX 6ymar OoAHOro Bmga unu oaHoro 1 Toro e BblNyCka



HaanexuT onpegensTb C UCNONb30BaHWEM OTNNYAOWMNXCA (pa3HbiX) METOL0B onpeaeneHnst CTOMMOCTU U UCTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 0O6CTOSITENBLCTBAX, C Y4ETOM KpUTEPUEB, OTpaXaloLwmx CrnocoOHOCTL pacnops-
XaTbCsl LieHHbIMK Bymaramu. K Takum KpUtepusim MOryT OTHOCUTBLCS, B TOM YUCIe MECTO XpaHeHus LieHHon Bymaru; gencrey-
oL Me OrpaHNYnTENbHBIE MEPbl, BBEAEHHbIE B OTHOLLIEHWUM BriagenbLa LeHHbIX Bymar (MHOro nuua, ocyLwecTBSoLLEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3avun), B KOTOPOM (KOTOPON) y4MTbIBAIOTCS NpaBa Bnagernsua LeHHbIX 6ymar,
cocTasnsaLwmx nmyectso NMN®; gocTynHOCTb BUPX 1 (MK) TOProBbIX NOLAAOK ANs GPOKEepPOB, C KOTOPLIMU 3AKIOYEHbI

YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 4115 LeHHoW 6ymaru, 4onyLWEeHHOW K Topram Ha pOCCUMCKOW MU MHOCTpaHHoW Brupxxe npuaHa-
eTcs AoCTynHasa n Habnogaemasn bupxesas nnoliaaka B criy4ae 0g4HOBPEMEHHOro COBMIOAEHNS HMKEeNepeUnCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHON Bupxe, npueefeHHon B [NpunoxeHnn
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus UMeeT BO3MOXXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuums LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMN HEHYINEBOTO 00b-
ema ToproB Ha paTy onpegenenuns CHYA (B cnydae, ecrnim Ha BCeX AOCTYMHbIX U Habnogaembix GupxeBbix
nnowiagkax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHna CHA — aHanM3upyloTca AaHHble NOCNeaHero Top-
rOBOrO AHSA Ha AaHHbIX NowaaKkax, NpPeALecTBYOLLEro HETOProBoMY);

e  konunyecTBo caenok 3a nocnegnHue 10 (ecsTb) TOProBeiX AHEN B peXUMe OCHOBHbIX ToproB — 10 (decats) u
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(vnn cooTBeTcTBYIOWMI py6neBbIn aKkBMBaNEHT No Kypcy baHka Poccun Ha gaty onpefeneHvs akTMBHOrO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTU, AN OnNpeaeneHns akTuBs-
HOCTW pbIHKa UCNONb3YHOTCA AaHHbIE 3TON BUPXK No nocneaHeMy Gnwxanemy TOProBoMy OHHO.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criydae, ecrnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKaX MHpopMaLmmn ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTCcTBMM KpnTepus
0 KONM4yecTBe CAEenok XoTs 6bl Ha OAHOM AOCTYNMHOM Habn4aeMOM phIHKE A5 ONpeAeneHns akTUBHOMO pbiHKa NMPUMEHSETCS
TONbKO KpUTEPU COBOKYNMHOTro obbema caenok 3a nocnepHve 10 TOproBbix AHEN, KOTOPbIA AOIMKeH npeBbiwate 3 000 000
pybnew (nu cooTBeTCTBYIOLWMIA pybneBbIn 3KBMBaNeHT No Kypcy baHka Poccuu Ha gaTty onpeaeneHns akTMBHOTO pbiHKa (AaTty
onpepeneHus CYA), ecnu o6beM caenok onpeaeneH B MIHOCTPaHHOW BarnioTe).

B cnyuae, ecnu ueHHaa Bymara TopryeTcsi Ha poCCuACKoN Brupxxe B OCHOBHOM peXume TOpProB C pacyetamu B pybnsax v B
WHOCTPaHHOW BantoTe 1 Taknue pexvmbl TOProB AOCTYNHbI A1 COBEPLUEHUSt CAENOK 3a cyeT umyllectsa MNP, To COBOKYNHbLIN
ob6beM caoenok 1 KonM4ecTBO cAemnok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrisx U B MHOCTPaHHON
BarntorTe.

OnpepaeneHne akTUBHOIO PblHKAa OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHNSA AaHHbIX MOCNEAHero Top-
roBOro AHsi Ha TOProBbIX MNIOLaAKax He NPMMEHsAETC B crlyyae, korga HeTOproBbIv AeHb (MK OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBA3aH C MPMOCTAHOBKOM TOProB No pelueHunio baHka Poccum, npuocTaHoBKOM TOProB B Cryyae AOCTUXKEHUS yCTa-
HOBMEHHbIX BMpXXer NOPOroBbIX 3HA4YEHUI UK NHBIMU COBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXOEHWIO yNpaBnsioLLen
KOMMaHWK), CrnoCOOHbIMY CYLLECTBEHHO MOBMUSITb HA U3MEHEHWe CNpaBeAsIMBON CTOMMOCTM B TakOW HETOProBbIA AeHb MO
CpaBHEHMWIO C NOCNEeAHNM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKIWNE 06CTOATENBLCTBA NPUBOAAT K 3aTPyAHEHMIO (HEBO3-
MOXXHOCTW) onpeferneHusi cnpaBeanvBoi CTOMMOCTM akTMBOB, yNpaBnsiowas KomnaHus obsi3aHa NpMoCTaHOBUTL Bblaady,
norawieHve n obmMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa MO NPUYMHAM, He 3aBUCALLUM OT ynpaBnsio-
e KoMnaHun, 6€30THOCMTENBHO TUMNa NaeBoro MHBECTULIMOHHOTO (POHAA 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAeHWS Npo-
Lueayp no Bblgaye, norawleHuio 1 0bMeHy MHBECTULIMOHHBLIX NaeB B MOMEHT BO3HUKHOBEHUSI 06513aHHOCTI MO NPUOCTaHOBIe-

HUIO.



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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B uensx HacTtoswmx NMpaBun onpege-
neHua CHA

MopsAnok NpU3HaHWUs PbIHKA OCHOBHbLIM

[nsa poccUMCKUX LieHHbIX 6ymar

(3a ucknroyeHnem odbnuraLmn BHELWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
depepauumm 1 LeHHbIX Oymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cniyyae, ecnm MockoBckasi Gupka He ABMSETCS aKTUBHLIM PbIHKOM — pOC-
cuickas Gupxesas NnoLLagka U3 Yncna akTUBHBIX PbIHKOB, MO KOTOPO onpe-
JeneH Havbonblwmin 06Kt 06beM caenoK Mo KONMYeCTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuAauaTb) TOProBbIX AHEN, BKIOYas 4aTy OLEHKU, MO CO-
CTOSIHUIO HAa KOTOPYIO onpeaenseTcs OCHOBHOM PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ncnornb3yeTcst Hgdopmaums 06 obbeme coenok B AEHEXHOM BbIpaXXeHUN.
Mpv paBeHCcTBe 06beMa CAEMOK Ha Pa3NUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas niowagka ¢ HanbonbLMM KONMYEeCTBOM
CAEeNOoK 3a AaHHbIN nepuog.

Ans ueHHbIX 6yMar MHOCTPAHHbIX 3MU-
TeHTOB, B TOM 4Yucne Ana oonurauumn
BHEWHNX OONUrauMoHHbIX 3allMoB
Poccuickon ®Pepepauun, [ONroBbIX
LeHHbIX OGyMar WHOCTPaHHbIX rocy-
papcTtB, eBpooOGnurauMm WHOCTpaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AYHapoAHbIX (PMHAHCOBbLIX OpraHusa-
LMA, LieHHbIX Gymar mMexpyHapoAHbIX
KOMMaHWW, AONYLIEeHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NnoLwag-
Kax

NHocTpaHHasa unu poccuinckas Gupska n3 yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpepeneH HanGonbLUNI 06LLMIA 06 bEM cOENOK MO KONMMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKIoYas AaTy OLEHKH, No co-
CTOSIHUIO HAa KOTOPYIO OnpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXEHUN.
Mpun aTom BenuuMHbl O6BbEMa CAENOK B BarntoTe KOTMPOBKM MEpeBOAATCS B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. Mpu paBeHcTBE
ob6bema cAenoK Ha pasnuYHbIX TOProBbIX MIOLLaAKaX OCHOBHbLIM PbIHKOM CYM-
TaeTcst Toproas nrnowagka ¢ HaMbornblWMM KOMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NMraLuim BHELWHUX 06-
NUrauMoHHbIX 3anMmom Poccuickon
depepauummn, AONTOBbIX LIEHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTB, eBpoobnu-
rauyMi MHOCTPaHHbIX 3MUTEHTOB, A0J-
roBbIX LieHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBBLIX OpraHM3aLun,
He AoNyLEeHHbIX K TopramMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
nAWwen KoMnaHum

BHebupxeBON pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AnNda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAeNnn OUueHKNU CTOMMOCTU LEHHbIX 6ymar, Anda KOTOpbIX HE onpeneneH akTue-
HbIN PbIHOK, a TakXKe Moaesnin OoueHKU, No KOTOpbIM onpeaerneH aHanornyHbIA aKkTuB.

Moaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeaensieTcs akTUBHbIN GUpxeBoN pbIHOK (1-1 ypo-

BeHb)

LleHHbIe Oymaru

Mopspok onpeneneHusi cnpaBeasIMBov CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MUTEHTa 3a uc-
KITHOYEeHUEM LieHHbIX Oy-
Mar mexpayHapoaHbIxX
KOMNaHUM

AMUTEHTOB.

Onsa ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 3a UCKITHOYEHMUEM obnurauun POCCUNCKUX




[na onpegenexHns cnpaBeAnvBON CTOMMOCTM UCMOMb3YHOTCSA LieHbl OCHOBHOTO pbiHKa (13
4ucna akTUBHbIX POCCUNCKMX BUpX), BbIOpaHHbie B cnedytolem nopsiake (yobiBaHus npuo-
puteta):

e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUSi TOPrOBOM CECCUM POCCUIACKO BGUPXKM Ha AaTy
onpepeneHns CYA npu ycrosum NogTBEPXKAEHNUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NPU3HaETCs KOPPEKTHOW, €CIN PaCKPbIThI JaHHblE 06 06 beMe TOProB 3a AeHb
1 06BbEeM TOProB He paBeH HYJIIO M Takas LieHa 3aKpbITUSl He paBHa HyIo.

e CpedHeB3BeELLEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUINCKOMN
6upxun Ha paty onpegeneHns CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWSI TOProBOM CECCUM POCCUNCKON BUPXM Ha
naty onpegenenns CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns CHA, npusHaeTcst KOPPEKTHOW, ECIN OHa
HaxoOuTCA B MHTepBarne Mexay MUHUMAanbHOM 1 MakcUMarbHOM LieHaMmM COenoK Ha 3Ty e
faTy aToi e BUpXH;

[Ana obnuraunin pocCUMCKUX IMUTEHTOB.

[na onpegenexns cnpaBeisiMBON CTOMMOCTU MUCMONb3YOTCS CeayloLwme LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTMBHBIX poccunckux 6upx), BoibpaHHble B cneaytowem nopsgke (yobisa-
HWS npuopwuTeTa):

e  CpefHeB3BeELLEHHas LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxu Ha paty onpeneneHuns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCMICKON Brpxn Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUICKOM Gupke B pexumMax TOproe ¢ pacyetamu B
pyGNAX U MHOCTPaHHOW BastoTe, U Takas Gupxa Npu3HaHa akTUBHLIM OCHOBHbBIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoii LeHbl UCNOSb3YTCA NPUOPUTETHO LiEHbI TOrO peXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaesieH HaubonbLUKii 06beM No KpUTepusiM BbiGopa OCHOB-
HOrO PbIHKA, YCTAHOBMEHHBIM B HAcTOsALIEM [MPUNOXEHUN NS POCCUINCKMX BUPKEBbIX MIo-
LWaaokK.

B cnyyae, ecnv HM ofHa U3 LUEeH Mo BbIOPaHHOMY pexnmy TOProB B ONpeaerieHHON BanioTe
He MoxeT OblTb MCMONb30BaHa Ha AaTy OLEHKU, TO MCMOMb3YKTCA LieHbl Ha Ty Xe AaTy no
pexuMy TOpProB B ApYrov Bantote ¢ 06beMOM TOProBs Mo KpUTepmsM Belbopa OCHOBHOIO pbiHKa
B NMOpsAKe YMeHbLUEHWS.

CnpaBeanueas CTOMMOCTb JONTOBOW LeHHO Bymaru onpeaensieTcs ¢ y4eToM HaKoMMEHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

Ecnn Ha narty onpegeneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, And onpeaeneHunsa
cnpaeennBon CTOMMOCTM LIEHHOMN 6ymarm NMPUMEHATCA MoaeNN OLLEHKN CTOUMMOCTU LUEHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHNEM Ccry4as, Korga oTCyTCTBUE PbIHOYHbIX LIEH 06yCJ'IOBJ'IEHO
HEeTOpProBbIM HEM OCHOBHOTO pbiHKa. B aToM Ccny4yae Ha gaTty onpeneneHusa CYA aonyctumMmo
NCnonb30BaTh LEeHbl NOCNegHEero TOproBoro AHst OCHOBHOWN 6l4p)Kl/1.

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

e nauv MHOCTPaHHbIX
WHBECTULIMOHHbLIX
¢oHaoB;

e NONroBble LUeHHble
6ymaru uHocTpaH-
HbIX FOCyAapcTB;

Ycnosus u nopsifok onpegeneHnst cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpUTepUEB, Xa-
PaKTEPU3YIOLLNX BO3MOXHOCTb PACMOpPsKeHNsT LeHHbIMWM Oymaramu, npeactaeneHsl B MNpu-
noxeHuun 5.

OcobeHHoCTM BbIOOpaA LieHbI, ecnu LieHHasd ymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOproB C pacyeTamu B py6risx U MHOCTPaHHON BantoTe:

Ecnu ueHHas Gymara TOpryeTcsi Ha pOCCUICKON GUpke B pexuMax TOproeB ¢ pacyeTtamu B
pYGNAX U MHOCTPAHHOW BantoTe, U Takas Gupxka npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaseanvBoi LieHbl UCNOSb3YTCA NPUOPUTETHO LieHbl TOMO PeXxuma TOpros,




e eBpooGnUrauumn UHo-
CTpPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

e pgenosnTapHble pac-
MUCKKN

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeLHUX
obnurauMoHHbIX 3aMMoB
Poccuickon depepauumn
(rOBO3 P®)

Mo KOTOPOMY Ha AaTy OLEHKM onpeaerieH HaubonbLuuin 06beM No KpUTepusiM BbiGopa OCHOB-
HOrO pblHKa, YCTAaHOBIEHHBLIM B HacTosiLeM MpUnoXeHUn NSt MHOCTPaHHbIX SMUTEHTOB. B
crnyyae, ecrnv H1U ofjHa U3 LieH No BbiIGpaHHOMY PEXUMY TOProB B onpefesieHHON BamnioTe He
MOXeT ObITb MCMOSIb30BaHa Ha AaTy OLEeHKM, TO UCMOMb3YHTCS LeHbl Ha Ty e AaTy Mo pe-
)KMMY TOProB B ApYroi BantoTe ¢ 06 beMOM TOProB Mo KpUTepusiM BbIGOpa OCHOBHOTO pbIHKa
B NOPSAZKE YMEHbLLEHMS.

CnpaBeanveas CTOMMOCTb AOMrOBOW LeHHON Bymaru onpeaensieTcs ¢ y4eTOM HaKonmneHHOoro
KynOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

Ecnu Ha gaTy onpegeneHys cnpaBeanBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA,
AN§a onpefeneHns cnpaseasivBoi CTOMMOCTU LieHHOK ByMarn NpUMEHSTCA MOAENM OLIEHKU
CTOMMOCTU LieHHbIX Gymar 2-ro ypoBHS1, 33 UCKITIOYEHNEM Cryyasi, Koraa oTCyTCTBUE PbIHOY-
HbIX LieH 0BYCIOBMNEHO HETOProBbIM AHEM OCHOBHOIO pbiHKAa. B aToM crnyyae Ha gaty onpe-
JeneHvsi cnpaBeAnMBON CTOMMOCTM AOMNYCTUMO MCMOMNb30BaTh LieHbl NOCNeaHero ToproBoro
[HS OCHOBHOW BUpPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble flaHHble B OTCYTCTBUM LiEH 1-r0 YPOBHA (2-11 ypOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LienHan 6ymara poccum-
CKOro aMMTEHTa 3a UC-
KMOYEeHUEM LIEHHbIX Oy-
mar mexagyHapogHbIX
KOMMnaHumn

CnpaBegnueBasi CTOMMOCTb aKUuMK, A4eNO3UTApHbIX PacnMCcoKoGpallaoLWmxcs Ha poc-
CUIACKMX M (UN) MHOCTPaHHbIX (DOHAOBLIX BUpPXKax, onpeaensieTcs B COOTBETCTBUW C Moae-
b0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTMPOBKE UCTOpUYeckol LeHbl (Mogens CAPM).

[laHHas koppeKTUpOBKa NPUMEHSIETCS B Crlydae OTCYTCTBUS HabnogaeMol LieHbl B TeueHne
He Gonee AecsATy pabounx AHel (oanee UcnonbayeTcs 3 YpoBeHb OLEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnst 06 UCKIIOYEHNIN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Unu) B crniydae nNpuHATUSE peLleHns o npe-
KpaLleHUM TOProB, a Takke ecnu Topry NpekpaLleHbl B COOTBETCTBUM C NpaBuiaMu npose-
[AEHWS NUCTMHra opraHmu3aTopa ToproBnu 6e3 NPUHATUS PeLUeHUs O NPeKpaLLeH TOProB,
moaens CAPM B Lensx onpeaenexHus cnpaseasivBoi CTOMMOCTU OLEHVBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBoi CTOMMOCTU NCMOSb3YEeTCA CPaBHEHNE AMHAMUKM LOX04-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHaNM3MpyeMoro (MHaAHCOBOIO WMHCTPY-
MEHTa C [OWHAMUKOW PbIHOYHbIX MHOMKATOPOB. B kayecTBe pPbLIHOYHOrO MWHAMKATOpa
(6eHumapka) akuui POCCUNCKMX IMUTEHTOB Mcnonb3yeTtca uHaekc MockoBckon Bupxku
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha ATy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OOHOM LieHHOW Gymarun Ha aaty onpeneneHns cnpaBeanmBom
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeseaninBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxungaemasi JOXOQHOCTb LieHHOW Gymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka AOXOLHOCTU, MPUBEOEHHAs K KONMYECTBY KaneH-
JapHbIX HeN Mexay AaTtamu ee pacyeTa:




Rt = (R¢/365) x (T, — Ty),
roe:
Rf - 663pMCKOBa$| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHunsa CnpaBe,El,J'IMBOIZ CTOUMOCTMHU;
(T; — T,) - KOMMYECTBO KaneHAapHLIX AHER Mexay yKasaHHLIMW aaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[Ana akuuin, Aeno3nTapHbIX PacnmMcoK POCCUNCKMX IMUTEHTOB, TopryemblXx Ha Mockos-
ckon bupxxe 6e3puckosas cTaBka JOXOAHOCTU — CTaBka, onpefeneHHas B COOTBETCTBUM CO
3HaveHneM KprBon B6eckynoHHon AoxogHocTh (ctaBka KB[) rocyaapCcTBEeHHbIX LieHHbIX By-
mar Ha nHTepBarne B OAuH roa. B pacyeTte ncnonbaytoTces:

e MeToauKa pacyéTta KpuBOW GECcKynmoHHOW OOXOAHOCTM rocyAapCTBEHHbIX obnura-
unin, onpegeneHHas MockoBckov Bupen;

e  [MHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXKAbI TOProBbl AeHb,
ny6nukyemble Ha oduumanbHoMm cante MockoBCKOM BUPXKN.

CraBka KB[] paccuuTbiBaeTcst 6€3 NpOMEXYTOUHBbIX OKPYFMEHUN C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NPOLEHTHOM BbIpaXXeHUw).

|_|pl/1 OTCYTCTBUN 3HAYEHUA 693pVICKOBOI7I CTaBKW Ha OaTy pac4yeTa, 3Ha4YeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NocregHemMy N3BeCTHOMY.

_ Pm,
- Pm,

Rm

-1,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOTO MHAMKATOPA Ha AaTy onpeaerneHnst cnpaBeanMBoi CTOMMOCTHU;

Pm, — 3HayeHMe pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyo AaTy OnNpeaeneHus cnpaseanm-
BOW CTOMMOCTMU.

B — beTa K0adPULMEHT, pacCHMTaHHbIN MO U3MEHEHUSIM LieH (3HAYEHWI) PbIHOYHOTO UHAM-
KaTopa 1 M3MEHEHMSAM LieHbl LieHHOW Bymaru. [Insa pacyeTa koadduumeHTa f ncnonbayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEN, NPEeALIECTBYOLWNX AaTe onpe-
JeneHnsa cnpaesenniuBon CTOMMOCTY;

Beta koahuuUmeHT paccunTbiBaeTCA Ha AaTy, NPeALecTBYIOLLYI0 AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. [Npu atom gaTa pacyeTa beta koadduumeHTa fomKkHa ABNATLCA TOP-
roBbIM JHEM.

__ Covariance (Ra, Rm)

Variance (Ry,)

Pa; Pm;
— 1, Ry, = m —
roe:

R, - BOXOAHOCTb aKTnBa;

Pa; — ueHa 3akpbITUs akTuBa Ha gary i;

Pa;_; — npeablayLas LueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTL PbIHOYHOIO MHAUKaTOPa;

Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaTopPa;

i =1..N, ToproBble AHU1, NpeLWecTByOLMe AaTe onpeaeneHnsi cnpaseannBon CTOMMOCTMU.

Mpu ucnons3sosaHun mogenu CAPM B Lenax pacyeTa beta koadhpmumeHTaans akuumn, ae-
NO3UTapPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB MPUMEHSIOTCA 3HaYyeHus LleHbl 3akpbiTus
Ha MockoBsckon bupxe.

MonyyeHHoe 3HayeHue beta KoadduuneHTa oKpyrnsaeTca no npasunam MateMaTuyeckoro
OKPYrNeHus 0o NSATU AeCATUYHBbIX 3HAKOB.




[ns pacyeTa JOXOOHOCTM aKTMBAa U PbIHOYHOMO MHAMKaTopa (6eHumapka), UCMosb3yloTcs
3HAYEHWS! LieHbl 3aKpbITUS U PbIHOYHOMO MHAMKaTopa 3a rnocrneaHue 45 ToproBbIX AHEW,
NpeALIecTBYOLIME AaTe ONpeaerneHust CnpaBeanvMBoi CTOMMOCTU.

LleHa 3akpbITns akTuea Ha party onpeneneHuna crnpaeennMBon CTOMMOCTU B MOAENN HE Y4n-
ThbiBaeTCA.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUSA B KakowW-nnmbo TOproebi AeHb B nepuofe 45 ToprosbixX
AHen, Ha paTy pacyeTa koadduumeHTa beta, nHdopmauns 0 3Ha4eHUN PbIHOYHOTO UHAOW-
kaTopa (beHumapka) n 6e3p1CKOBO CTaBKW 3a 3TOT TOProBbIN AeHb B MOAENWN HE y4nTbiBa-
eTcs.

Mpw HaNMYMK LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (beHumapka)
B Kakon-nmbo ToproBbii AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTta Koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eHYmMapka) 3a 9TOT TOProBbIv A€Hb NPUHU-
MaeTCs paBHbIM NocrnegHeMy N3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTcs 6€3 NPOMEXYTOYHbLIX OKPYINEHWUIA.
Mpouvre ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUN Ans npumeHeHus mogenn CAPM oo aatbl npekpaLleHnst
OCHOBaHWN AnA npumeHeHus mogenn CAPM wucnonb3yeTcs MHgopmaumsa TOMbKO TON
OumpK, KOTopasa onpeaeneHa Ha AaTty BO3HUKHOBEHMS OCHOBaHWUI ANsi IPUMEHEHNS MOLEenu
CAPM. K Takor nHcpopmMauum oTHOCATCA cneayoLme 3HayeHums:

e  LieHa 3aKpbITus;
e  3Ha4yeHWe PbIHOYHOro MHAOMKaTopa.

Onsa obnuraummn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEeHUeM obnuraLmi BHELWWHNUX 06-
nuraumoHHbIX 3anmoB Poccuitickon ®eaepauum):

OnpepensieTcs ¢ UCMOMb30BaHWEM YKa3aHHOro HuKe npuopuTeTa LeH C YY4eTOM Hanuuus
[OCTyNna K ykas3aHHbIM LieHaM, a TaK e peneBaHTHOCTU UCXOAHbIX AaHHbIX N METOOMK pac-
yeTa, NPUMEHAEMbIX NPU pacyeTe yKa3aHHbIX LeH NOCTaBLUMKaMy C Y4eTOM OrpaHnyeHuin
Ha pacnopsbkeHue LeHHbiMn Bymaramn. CnpaBegnveas CTOMMOCTb AOMrOBOWN LieHHOWN By-
Maru onpegenseTcs C y4eTOM HaKOMMEHHOro KyrmoHHOro AoXofda Ha AaTty onpeaeneHvs
CYHA.

- LeHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 1 no3g-
Hee, onpegeneHHaa no Metogy 1 unu  wmetogy 2 (no  yObiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsia uHaukatTuBHas LeHa, onpeaeneHHas no metoguke «Cbonds Estimation On-
shorey, packpbiBaemas rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbhonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (No MCXOOHBIM OaHHbIM,
OTHOCALWMMCS K 1 1nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemasi MHOOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no Mogenu oueHKN ANsi LeHHbIX Bymar, HOMUMHUPOBAHHBIX B pyO-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTIONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpOBHS B Crlyyae oTHeceHusa obnurauum k pentuHroson rpynne |, 11 nnm 111)

Mpwn OTCYyTCTBUMN HeobXxoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, CnpaBeanmBasa OLEHKa
onpegensaeTca Ha 3-M YPOBHE OLeHKWN.

CnpaBeanueasi CTOMMOCTb [OMrOBON LieHHOW Bymaru onpegensietcsl C y4eToM HaKomnmeH-
HOro KyrnmoHHOro goxoga Ha aaty onpegeneHus CHA.

B crnyyae oTCyTCTBUSI yka3aHHbIX LeH B COOTBETCTBYHOLUMX MH(POPMALIMOHHBIX cUCTEMaXx B
CBS13M C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPLIX ONPEAENSATCA pacyeTHble
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LeHbl, ana uenen onpegeneHna cnpaBe,u,nleoﬁ CTOMMOCTU aKTMBOB UCMNOJIb3yeTCcA LeHa,
paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takown nogxoa Mcnonb3yeTcd B OTCYT-
CTBUE COOLITUIA, KOTOpble MO CYLLECTBEHHO NOBMUATL HA 3HaYeHUe pacyeTHOM LieHbI B
HETOProBbIN AEHb.

Cnpaseanveas CTOMMOCTb UHBECTULIMOHHBLIX NaeB POCCUNACKMX NaeBbiX WHBECTULIMOHHbIX
OHAOB, a TaK e UMOTEYHbIX CepTUDUKATOB y4acTns onpeaenseTcs NCXoAsa U3 pacyeTHOM
CTOMMOCTWN MHBECTULIMOHHOIO nasi (MMNOTeYHOro cepTudmkaTa yvyacTus), pacCYMTaHHOro B
COOTBETCTBMW C HOPMaTWMBHBIMW NPaBOBLIMU akTaMun Ha AaTty onpeaeneHns CHA 1 packpbl-
TOro (MpefocTaBneHHOro BragenblaM UHBECTULMOHHbBIX MaeB) yNpaBnstoLen KoMnaHuen
MA® (MnoTe4yHOoro NOKpPbLITHS).

B cnyyae oTcyTCTBMA pacKpbITbX YNpaBnsioLwen KoMnaHmen JaHHbIX O pacyeTHOM
CTOMMOCTU MHBECTULMOHHOIO Nnasi (ceptudunkaTa yvyacTtus), NPUMEHSeTCS OLeHKa
Ha OCHOBAHWW NCXOAHBIX AAHHbIX 3-T0 YPOBHS.

B cnyyae npnobpeTeHns MHBECTULMOHHbBIX Naes Npy (hOPMUPOBAHNN NaeBOro UHBECTULN-
OHHOro oHAa € AaTbl BblAAa4y UHBECTULMOHHBIX NaeB A0 AaTbl 3aBepLUeHNs (OKOHYaHWs)
hopMMpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOTO Nas onpegensercs nucxons
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYIO BblAAETCA OAMH UHBE-
CTULMOHHbIV Nar nNpu hopMmpoBaHuun.

LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM yucne:

e nav UHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
noB;

e [ONroBble LieHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTPaHHbIX 3MUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHu3auum

e [aeno3uTapHble pac-
n1ckKkun

LleHHble Oymaru mexay-
HapOoAHbIX KOMMaHUM

O6nurauum BHeWHUx oo6-
JINrauMoHHbIX 3aMOB
Poccuiickon ®depepauunmn
(rOBO3 P®)

YcnoBus 1 nopsifok onpegeneHus cnpaBeaiIMBon LeHbl 2 YPOBHA C yHETOM KpUTEPUEB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb pacnopsKeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noxxeHun 5.

CnpaBeafivBasi CTOMMOCTb AOMTOBOW LieHHOW Bymary onpefensieTcs ¢ y4eToM HaKormsieH-
HOro KyMOHHOIo Aoxoda Ha aaTy onpegeneHust CUA.

Mcnonb3dyemas Ans OueHKN akumi MHOCTPaHHbIX AMUTEHTOB, B TOM Y1Cne naes (akuui)
NHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAO0B, aKLMn MeXAyHapOAHbLIX KOMNaHWA 1 aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa mogenu Ansg poCCUMCKUX akLmmn, C y4eTOM HEKO-
TOPbIX 0COGEHHOCTEN NPUMEHEHMNS:

e B kayecTBe pbIHOYHOIO MHAMKaTOpa (6eHYUMapKka) akLMin UHOCTPaHHbLIX SMUTEHTOB, Naes
(aKumi) nHocTpaHHbIX hOHOOB, AENO3NTaPHBLIM pacnuckam, TOPryeMbIX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuni MexayHapoAHbIX KOMMNaHMIM NCMONb3yeTcs NHAEKC Bupxu,
Ha KOTOPOW onpeferneHa cnpaBeanveas LeHa ypoBHSA 1 nepapxvuu cnpaseanveomn CTo-
MMOCTV JaHHOW LieHHON Bymaru Ha aaTty, npelecTBYoLyo AaTe BO3HWKHOBEHNS OC-
HOBaHWU aAns npumeHeHns mogenv CAPM.

e [Ins akumit NHOCTPaHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKN LOXOAHOCTH Npu-
MEHSIOTCS CTaBKW, ykasaHHble B [MpunoxeHunn 4. MNpu 3TOM ONA akumi MHOCTPaHHbIX
SMUTEHTOB, NaeB (aKuuii) MHOCTPaHHbIX OHAOB, A4EMNO3NTAPHBIX PACMUCOK, aKLUUN MEeX-
AYHapOAHbIX KOMMaHWi B KavecTBe ©e3pMCKOBOM CTaBKW AOXOAHOCTW MpUMEHSeTCH
CTaBKa Mo rocyfapCcTBeHHbIM Oymaram B BarnoTe, COOTBETCTBYHOLLIEN BanOTE UCXOOHOWM
KOTUPOBKU 1 YpOBHsI oLeHMBaemow akumu (nasi). Ecnn B MpunoxeHnn 4 He ykasaHa
cTaBka B He06X0AMMON AN pacyeTa BantTe, TO Takas CTaBka OnpeaensieTcs ¢ y4eTom
yCrnoBwuiA HacTosiero ab3aua Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXOEHMWS ynpaBnsto-
e KOMMaHUN.

LleHHas 6ymara, npno6-
peTeHHas nNpu pa3melue-
HUKN

CnpaBennveasi CTOMMOCTb aKLIMii POCCUNCKUX SMUTEHTOB B Criydae NpruobpeTeHuns B nepuog,
pasmMelleHrs ¢ faTbl NpUobpeTeHust U 4o NosiBNeHust LeH 1 ypoBHsi, Ho He Gornee 10 pabo-
YuX AHeN ¢ AaTbl, creaytolilei 3a 4aTo OKOHYaHUsa pasMelleHus, 4oMyCTUMO UCMOoNb30BaTh
LieHy pa3mMellleHns 6e3 KOpPEeKTUPOBKU. B 0TCYTCTBUM LieH 1-r0 YPOBHS CBbILLIE YKasaHHOro
CpOKa NPUMEHSIETCS OLeHKa Ha OCHOBaHUWN UCXOAHbIX AAHHbLIX 3-r0 YPOBHS. Ynpaenstowas
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXKET NepeinTh Ha OLEHKY C UCMONb30BaHUEM UCXOAHbIX
AaHHbIX 3-TO YPOBHSI O UCTEYEHUST YKa3aHHOTO Cpoka, 0GOCHOBaB CBOE peLleHne MOTUBY-
POBaHHbIM CYXXAEHMEM.




[na onpeaeneHns cnpaBeAnuBoO CTOMMOCTM 0BnMraumii pPOCCUNCKUX SMUTEHTOB, Nprobpe-
TEHHbIX NPY pasMeLLeHnmn (B TOM Yucne 3aMeLlaroLmx obnuraumnin, onnara KoTopbiX Npu Ux
pa3sMelleHMn OocyLlecTBnseTcs espoobnuraumsMn (B TOM 4Yucrie B crnyydae nepegaydu
(ycTynku) BCex MMyLLECTBEHHbIX U MHbIX MpaB No eBpoobnuraunsiM poOCCUNCKUM topuanye-
CKMM nuuam)), B OTHOLLEHNM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHmnio LieHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHarNbHbLIM YH4aCTHUKOM PbiHKA LIeHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLeHnIo LeHHbIX Bymar OT CBOEro UMeHU, HO 3a CHET U No
NOPYyYeHNIo aMuTEeHTa, NMMBo ¢ NbLIM APYIrMM TPETbLUM fIMLOM B NEPUOA C AaTbl Havana
pasmeLLeHnsa No AaTy OKOHYaHWsS pasMelleHns (danee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gaTbl NpMobpeTeHns 1 A0 AaTbl OKOHYAHUSA PasMeLLeHUs UCMonb3ay-
eTCa LeHa pasmelleHus (4ns OOMroBbiX LieHHbIX Bymar — LeHa pasMeLleHusi C y4eToMm
HaKOMMEHHOro KynoHHOro A40X0A4a, €Ciiv HauYMCNeHne KynoHHOro A4oXoAa 3a nepuog pasme-
LLeHNs1 NPedyCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHLIM JOKYMEHTOM).

[ns onpepeneHus cnpaBennIMBoOV CTOMMOCTM LiEHHBbIX Bymar, npuobpeTeHHbIX Npyu pasme-
LeHuK, ¢ aaTbl, creayoLen 3a 4aToW OKOHYaHUS pa3MelleHus, u 4o nosBneHus ueH 1-ro
YPOBHS UMK LeH, onpeaeneHHbIX C Y4eTOM UCXOAHbIX OAaHHbIX 2-T0 (3@ UCKIMIOYEHUEM LIEHbI,
onpegensaemMon No Mmoaenu oueHKU ANg LeHHbIX 6ymar, HOMUHMPOBaHHbLIX B pybnsx, B COOT-
BeTcTBUM C [punoxeHuem 3), NpUMEHseMbIX ANs OLEHKN obrmraunin pPOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmmm MNpasunamm CHA, Ho He Gonee 10 paboumnx aHen ¢ gaTbl
OKOHYaHWSA pa3MeLLEHUS, UCTIONb3YETCH LieHa pa3MeLLeHUsl, CKOPPEKTUPOBaHHAsA nponop-
LMOHAaNbHO N3MEHEHUNIO 3HaYeHUss 6e3PMCKOBOI CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl NoralleHunsi (odepTbl) LEHHOW Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMOMb3YTCA:

1) [ns ueHHbIX 6ymar, HOMUHMPOBAHHBIX B POCCUMCKMX pPybnsax — cTaska
KpvBOK 6eckyrnoHHomn aoxogHoctu MockoBckon 6upxm[1]

2) Ana ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepuKaHCKUX Jdonnapax -
CTaBKa, Mo amepuKaHCKMM rocyfapcTBeHHbIM obnuraumam[2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
pentuHrom AAA EBpo30HbI[3]

[ns pacyeTta BbIOUpaeTCs COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MakCUMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuBaloLLel noralieHne, B cnyyae, ecnv oHa npegycMoTpeHa yCroBUAMU BbIMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHNs Ha U3MEHEHNE 3HaYeHUs
6e3pVICKOBOI7I CTaBKU OOXOO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnegyoumm 06pa30M:

(1 + Rfy = (T — t)/365)

PV; = Price -

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTty OLeHKM
Price — LieHa pa3meLleHus LeHHow Bymarum

Rf:o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHUSA pasMeLLeHnss LeHHon Bymarn Ha cpok Ao
norawleHuns (odepTbl)

Rf, — 6e3punckoBas CTaBka Ha 4aTy OLLEHKM Ha CPOK Ao noraweHus (oepTbl)
T — pata norawenus (odepTbl)

t — naTa OUEeHKU

t, — AaTa OKOHYaHMA pas3MelleHns LeHHon Bymarun.

Mony4eHHasa cnpaBeanvBas LieHa 4ONroBOW LEeHHOW Gymarm ¢ y4eToM KoppekTupoBku (PV;)
OKpyrnsieTcsl 40 ABYX 3HAKOB Mocrne 3ansiTon.

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

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

Bl UcTtouHmk -

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



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

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymaru onpeaenseTcs ¢ y4eTOM HakomnneH-
HOro KynoHHOro aoxoaa Ha aaty onpenenexdus CYA.

C Hanbornee paHHen 13 aart:

- faTa nosiBNneHus LeH 1-ro ypoBHS UMK LieH, onpeaenieHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a UcKMYeHeM LeHbl, onpeaenseMon No MOAENU OLUEHKM Ans LeHHbIX Gymar, Ho-
MUWHMPOBAaHHbLIX B pybnisix, B cOoTBETCTBMM C MpunoxeHvem 3), NpuMeHAeMbIX ANns OLEHKM
obnvraunii pocCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu MNMpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounin geHb, cnegyoLwnii 3a 4aTOW OKOHYaHWUsS pa3melle-
HUS,

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LeHHbIX Bymar onpepensieTca B oblieM nopsiake B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Mopgenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypOBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

Hdeno3ntHbIN cepTudukat

[lns onpeneneHnsa cnpaBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpa-
BEASIMBON CTOMMOCTW, NPUHATBIV ANA OEHEXHbIX CPEeACTB BO BKadax.

O6Gnuraunm poccCUMNCKuX
3MUTEHTOB (3a UCKNlo4e-
HUeM obnurauuin BHeLl-
HUX OONUraynoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

[ns onpegeneHus cnpaBeanvBoi CTOMMOCTU UCMONb3YOTCS CReaylolme LeHbl B nopsake
ybbiBaHMA NpyopuTeTa C YY4ETOM Hanuuusa OOCTyna K yka3aHHbIM LieHaM, a Tak Xe perne-
BaHTHOCTM UCXOOHbIX AAaHHbIX N METOAUK pacyeTa, NPMMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LeH NocTaBLUMKaMU C Y4ETOM OrPaHMYEHMIN Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
BeANMBasa CTOMMOCTb AONTOBOM LIeHHOM ByMaru onpegensaeTcsa ¢ y4eTOM HAKOMMEHHOTO Ky-
MOHHOro goxoda Ha paty onpegenenus CHA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMca K 3 ypOBHIO), packpbiBaeMas MHOPMALMOHHO-aHaNUTUYECKM MPOAYKTOM
RuData Price MexgyHapogHon NHOPMaLIMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoZernb OLEHKU Ans LUeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUU
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCH K TPETbeMY YPOBHIO LiEH, B Cryyae
NCMONb30BaHWA HeHabniogaeMbIX UCXOAHBIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, OnpefeneHHas OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLectb) MmecaueB o natel onpeaenenus CHA*.

*Mcnonb3oBaHne cnpaBeaIMBON CTOMMOCTW, ONMpeaeNnieHHON Ha OCHOBAHWM OTYEeTa OLEH-
LLMKA, OFPaHUYMBAETCS YCINOBUSAMU, MPUMEHSAEMbIMU B Cryvae BO3HUKHOBEHUSA COOLITUN, BE-
OyLwmnx kK 06ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMrOBOW LIeHHOW Bymaru onpenensieTcs ¢ y4eToM HaKonmeH-
HOro KyrnmoHHOro goxoga Ha aaty onpegeneHus CHA.

B cnyyae, ecnuv oueHLWMKOM onpeferneHa cnpaseanueasi CToMMOCTb bes yyeTa HakonmneH-
HOro KynoHHoro noxopga, 1o cnpaseanmBas CTOMMOCTb onpeaendeTca ¢ y4eToM pac4eTHOro
HaKOMNJIEHHOro KyrnoHHOIro Aoxoaa Ha KaXXayr OaTy OLUEeHKU.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LileH B COOTBETCTBYHOLNX I/IH(*)OpMaLlI/IOHHbIX cucrtemax B
CBA3K C HETOProBbiM AHEM 6I/Ip)K, No UToramMm TOpProB Ha KOTOPbIX onpeaendrTCcd pacyeTHble
LeHbl, Ans uenen onpegeneHna CI'IpaBe/J,J'IMBOIZ CTOMMOCTN aKTUBOB UCNOJIb3yeTCA LeHa,



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

paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takown nogxoa Mcnonb3yeTcd B OTCYT-
CTBUE COOLITUIA, KOTOpble MOrMn CyLeCTBeHHO NOBJMNATbL Ha 3Ha4YeHune pacquHoM LieHbl B
HeTOpFOBbIVI O€Hb.

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

nav MUHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
noB;

AONroBble LeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;
eBpoobnurauum mHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble 6ymaru mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraHu3auum

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMNaHWUN

O6nurauum BHeELWHUxX oo-
JINrauMoHHbIX 3aMOB
Poccuickon depepauunmn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHA C yHETOM KpUTEPUEB, Xa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsikeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noXeHum 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro nNpuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OT4yeTa OLeH-
LMK MO COCTOSIHWIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatsl onpegeneHna CHA n
cocTaBneHHoro He nosgHee 6 (LecTtb) MecsiLeB 40 AaThl ONpeaeneHns cnpaBeanmMBomn CTo-
MMOCTW.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMNPEeAeneHHOW Ha OCHOBaHWM oTyeTa
OLleHLUVMKa, OrpaHNYMBAETCS YCNOBUSIMU, MPUMEHSIEMbIMU B CrlyYae BO3HUKHOBEHMUS COObI-
TUI, BeOyLMX K 00eCLIeHEeHNIO aKTBa B COOTBETCTBUM C [punoxeHvem 4.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIN aKTUB

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara aBns-
eTcs AONOJIHUTENbHbIM
BbINYCKOM

[ns oueHku LeHHow Bymarn ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktmea), Mo OTHOLLE-
HUIO K KOTOPOMY AaHHbIN BbINYCK ABMASETCH AONONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CYA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIX
onpeaeneH akTUBHbLINA PbIHOK.

CI'IpaBe/J,J'II/IBaﬂ CTOMMOCTb onpeaensdeTcda cornmacHo 3ToMy nopAaKy A0 BO3HUMKHOBEHWUA cnipa-
BE4SIMBON CTOUMOCTU LEHHOM 6y|\/|ar|/|, ABMAOWENCcs 4ONOSTHUTESbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru

[nsa oueHKkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHOM Bymaru, onpeaeneHHas Ha
naty onpegenenns CYHA B cOOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTM LiEHHBLIX Bymar, ansi
KOTOpPbIX onpeaerieH akTUBHbIV PbIHOK, CKOPPEKTMPOBAHHASA C y4eTOM KO3(humLmeHTa KOoHBep-
Tauyuu.




(ucxopHoOW LeHHOM By-
marm)

Ecnu HeBO3MOXHO ONpeaenuTb B COOTBETCTBUN C MOAENAMU OLEHKU CTOMMOCTM LIEHHBIX By-
mar, 4nsi KOTOpbIX onpeAerieH akTUBHbIN PbIHOK LieHY UCXOZHOW LieHHOI GyMary Ha Jaty onpe-
fdenennst CHA, ucnonb3yeTcsi cnpaBeanivBasi CTOMMOCTb MCXOAHOW LieHHoM Bymaru, onpege-
NeHHas Ha JaTy KOHBEpTaLUKW, CKOPPEKTUPOBAHHAS C Y4ETOM KO3hULMEHTA KOHBEPTALIMN.

Cnpaseanveas CTOMMOCTb ONpeAenseTcs CornacHo aToMy Nopsaky 40 BO3HUKHOBEHMWS cripa-
BEAIMBON CTOMMOCTM LieHHON Bymaru nony4eHHon B pe3dynbTate KOHBepTaLuun B Hee Apyrown
LeHHon Bymarm (MCxoOHOM LieHHon Bymarn).

e OLEHOYHON CTOUMMOCTbIO akumii ¢ bonblier (MeHbLUen) HOMUHANBLHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOOHbIX aKLMN, ABMSETCA OLEHOYHAas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMA.

e OUueHOYHOM CTOUMMOCTBLIO aKUMIN TOW Xe KaTeropun (Trna) ¢ MHbIMM NpaBaMu, NPU3HaHHbLIX
B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOAHBIX aKUMi, ABMAETCS OLeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKUMN.

e OUuEeHOYHOM CTOUMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3dynbTate KoHBepTauumn npu gpobneHuu
MCXOAHBIX aKUWi, SBMSETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHBIX akuui, AeneHHas
Ha K03 PUUMEHT ApodneHus.

e OLEHOYHOV CTOMMOCTBIO aKLWI, NPU3HaHHBLIX B pesyrbTate KOHBepTaLummu Npu KoHconuaa-
LN UCXOOHBIX aKUMiA, ABNAETCS OLeHOYHast CTOMMOCTb KOHBEPTUPOBaHHbIX aKUMid, YMHO-
XEHHasa Ha KO3 MULIMEHT KOHCONUaaLuK.

e OueHOYHOV CTOMMOCTBIO akuui unu obnuraumii HOBOro BbIMyCKa, NPU3HaHHBLIX B pe3ynb-
TaTe KOHBepTaLun B HUX KOHBEPTUPYEMbIX UCXOAHBIX LieHHbIX Bymar, sBnseTcs oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, aeneHHasa Ha KonuM4ecTBo akummn (obnura-
LMi), B KOTOPOE KOHBEPTUPOBaHa ofHa KOHBepTUpyemas LieHHas bymara.

e OuEeHOYHON CTOMMOCTBLIO aKLMI, MPU3HAHHbBIX B pe3ynbTaTe KOHBEPTaLUUM B HUX MCXOAHbIX
akumn nNpu peopraHn3aumn B GOpMe CrNSHUS, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEeHHbIX Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEPTaLWN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOMO B pe3yrnbTaTe peopraHusauumn B opme
pasgeneHus unu BblAenNeHnsl akuMOHEpPHOro obLLeCcTBa, NPU3HAHHbIX B pe3yrbTaTe KOHBEp-
Tauun B HUX UCXOOHbIX aKLWIA, ABNSIETCS OLEeHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWNA,
AeneHHas Ha koadduLMEHT KOHBepTaumKn. B crniyyae, ecnu B pesynbTtate pasgeneHunst unm
BblAeneHus cosgaeTcs aAsa unv 6onee akLMoHepHbIX o6LLecTBa, Ha KO PULIMEHT KOHBEP-
Tauun JenuTcst OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUA, yMEHbLUEHHas Nponop-
LMOHarnbHO AoNe MMYLLIECTBa PEOPraHn30BaHHOMO akLMOHepHOro obLecTsa, nepeaaHHoro
aKumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3yrnbTaTe pasfaeneHns Unm BolaeneHuns.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34aHHOMO B pe3ynbTaTe peopraHusauuv B opme
BblAENEHNs1 aKUMOHEPHOro o6LLEeCTBa, MPU3HaAHHbIX B pe3ynbTaTte WX pacrnpegeneHus
cpeaou aKkUMOHEpPOB PeopraHM30BaHHOIO akLUMOHepHoro obLlecTBa, CUUTAETCs paBHOWA
Hyrt0.

e  OueHOYHOWM CTOMMOCTbLIO 0GnUraLuin HOBOro BbiMycka, NMpu3HaHHbIX B pe3ynbTate KOHBep-
TauMKU B HUX UCXOAHbIX OGnuUraumin npy peopraHnsaumm aMMTeHTa Takux obnurauui, sens-
eTcsl OLeHOYHasi CTOMMOCTb KOHBEPTUPOBaHHbLIX obnuraumin 6e3 yyeta HKL u 3HaveHne
HK[ no oGnurauum HOBOro Bbinycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU [0-
KyMEHTaM Ha AaTy OLeHKMU.

ONPERENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMAT




CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B crieaytolemM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMMN C MOAENSAMM OLIEHKW LIeHHbIX Bymar, yMHOXaeTcs Ha konnyecTso Gymar B nopTdene, nony4eHHas Benu-
YnHa okpyrnsetcs Ao 2 ([Byx) 3HaKoB Mocne 3ansdATow, NMOoNyYeHHOe 3HayYeHue Mpu HeobGXOAMMOCTU YMHOXAeTCs Ha Kypc,
ycTaHoBneHHbIn B MNMpasunax onpeaenenns CYA, n takke okpyrnaetcsa go 2 ([iByx) 3HakoB nocne 3ansaTon.

CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeAenseTcs kak cymma cripaBefnuBoii CTOUMOCTU LIEHHOW
BGymarv u HakoOMNMEeHHOro KynOHHOIo A0X0Aa, MCHUCIIEHHOIO MUCXOASA U3 CTaBKWM KYNMOHHOIO A0X0Aa, YCTaHOBIEHHOW B peLLEHUN
0 BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonneHHOro KyrnoHHOro goxoAa Ang obnuraumii BHELHMX o6nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LW, AOMroBbIX LEHHbIX Bymar MHOCTpaHHbIX rocyaapcTs, €Bpoobnuraumin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHn3aLunii onpeaenseTcs B criedytolwem Nopsake: CyMMa HakoMneHHOro KynoHHOro Aoxoaa, pac-
cUMTaHHasa Ucxoas M3 CTaBKM KYMOHHOro 4oXoA4a, okpyrnseTcsa Ao 12 (aBeHaguaTth) 3HaKOB NoOcne 3anaTon U yMHOXaeTcs Ha
konunyectso Bymar B nopTdene, nocne Yero nonyyeHHas BenuyMHa okpyrnseTcs Ao 2 ([Byx) 3HakoB Mmocne 3ansaTon, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBMNEHHbIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcs Ao 2 (AByX) 3HaKOB
nocne 3ansdToun.

CnpaBeanveas CTOMMOCTb AOMIOBbIX LieHHbIX Bymar npusHaetca pasHon 0 (Homb), B cnyyae HacTynneHvs gatsl
NOMHOrO MoraleHnss HoOMUHarna B COOTBETCTBMM C YCIOBUAMMW BbiMycka LieHHbIX Bymar - ¢ aaTbl oTpaxeHns B AebuTtopckon
3a0JKEHHOCTM CYMMbl HOMUHanNa K NOMyYeHWIo A0 AaTbl MOMHOrO MoralleHnsi HOMUHana B COOTBETCTBUM C YCIOBUAMM Bbl-
nycka LeHHbIx Bymar.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLUMKOM, NPY HanM4um NpU3HaKkoB
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHWIM K OTHETY OLIeHLUMKA.

Cnpaseanueas CTOMMOCTb 06nurauuii Npy BO3HNMKHOBEHUWN NPU3HaKoB 0GeCLEHEHUs U OTCYTCTBUM LiEeH NepBoro 1
ueHbl HP[ Ha aaTty onpeaeneHns cnpaBeanvBoi CTOMMOCTU paccyMTbIBAETCA MO OAHOMY U3 METOA0B KOPPEKTUPOBKM Cripa-
BEMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHuu 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEAJIMBON CTOUMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNMIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOrrO-
BOPA C JATOW 3AKNIOYEHUSA OrOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMAT)

CnpaBegnuesas CTOMMOCTb 3a[0JDKEHHOCTM MO CAeNkam C LeHHbIMW Oymaramu, 3akfYeHHbIM Ha ycrioBusix T+,
onpefenseTcs B pasamepe pasHuLibl Mexay CrnpaBeiMBON CTOMMOCTbIO LIEHHOW Bymaru B BantoTe pacyeta CHA, asnstowerics
npeamMeToM CAENKM U CyMMOW CAOENKU B BanOTe CAENKN, NPUBEOEHHON K BantoTe pacdeta CHA.

Mpn onpegeneHun cnpaBefnnBO CTOMMOCTM 3a40JKEHHOCTU NO cAernkam ¢ obnuraumsamMm, 3akmnoYeHHbIMY Ha yCcno-

BusAX T+, cnpaBednmeas CTOMMOCTb 0bnuraunii, SBNSIOLWMXCA NPeAMETOM CAENKN, C AaTbl 3aKN0YeHNs caenku 4o AaTtbl ne-

pexopa npaB COBCTBEHHOCTU Ha LeHHble Bymaru, exeaHeBHO OnpeaenseTcs C y4eTOM HaKOMMEHHOro KynoHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCINIOBUSAMW CAENKWU UM NPaBnnaMu opraHu3aTtopa TOproB.

B cnyyae nonoxutensHoOW pasHuLbl, caenka NpM3HaeTcst B COCTaBe aKTUBOB (Aebutopckas 3ag0rmKeHHOCTb) Y MOKy-

naTens/B coctaBe 0b6a3aTenbCTB (KpeauTopckas 3a4ofHKeHHOCTb) Y NpodasLa, oTpuuaTenbHON pa3HuLbl - B cocTaBe obs3sa-
TenbCcTB (KpeAUTopcKas 3aJ0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.
CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HVMKHOBEHNS COObITUI, MPUBOASALLMX K 06eCLEeHeHIo, B CO-
oTBeTCTBUM C lNpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIO, yka3aH B NpunoxeHun 4.

ONPERENEHUE CMPABEANIMBOXN CTOUMOCTW MO CAENKAM C BAHI9TOI7I, 3AKINIOYEHHbLIM HA YCIIOBUUN T+
(MPN HECOBNALEHUM OATbI NOCTABKU BANIOTbI, ONPEAENEHHON YCITOBUAMU OOTOBOPA C IATOU 3A-
KINNIOYEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBegnueBasi CTOMMOCTb 3a40/MKEHHOCTM MO CAENKaM C BasltoTON, 3aKIMYEHHbIM Ha ycrnoBusx T+, onpeaensercs
B pasMepe pasHULbl MeXay TeKyLlel crpaBeaiMBoi CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3adhMKCMpOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHUs CAenku, NpMBeAeHHoON K BantoTe pacyeta CHA.

B cniyyae nonoxutenbHOM pasHuLbl, CAeNka NpM3HAeTCs B COCTABE aKTMBOB (AebuTopckas 3ad0mMKEHHOCTb) Y MOKY-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckasi 3a0MKEHHOCTL) Y NpoAaBua, oTpuuaTenbHoM pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLUX K 0OECLeHEHNIO, B CO-
oTtBeTCTBUM C MpunoxeHnem 4.

Cnncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B Mpunoxennn 4.



ONPEAENEHWE CMPABEANVUBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbIX, BanOTHbIX CHeTax, OTKPbI-
TbIX Ha ynpasnstoLlyto komnaxuo [.Y. NN onpepensieTcs B cymMMe ocTtaTka Ha cveTax, OTKPbITbIX Ha yNpaBnsioLwyto komna-
Huio [.Y. MNO.

CnpaBeanMBasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeannBoi CTOMMOCTM
Npy BO3HUKHOBEHUM COGLITUS, BeayLuero k obecueHeHuo (Mpunoxexue 4).
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB 1 BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegenerus CHA no 6upxesomy kypcy 3akpbitmsa (TOD) NAO «Mockosckast Gupxa» Ha
Jaty onpefeneHns nx cnpaBeanvMBon CToMMocTy (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas Bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOMb-
3yeTca kypc LieHTpaneHoro BaHka Poccunckon ®epepaunu.

B cnyyae ecnu LeHTpanbHbeiM BaHkom Poccunckon degepauumn He yCTaHOBIEH KypC MHOCTPaHHOW BarntoThbl, B
KOTOPOW BblpaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Baniote onpeaenernus CHA B cootsetcTum ¢ [Npasunamu Y MAS,
OencTByOLWMMM Ha AaTy onpeaeneHunst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXY KYpCOM UHOCTPaHHOW BanioThl U BanoTon
onpegenexusa CYA B cooTtBeTcTBuM ¢ MNpasunamu OY MNP, gencrteyowmmmn Ha gaty onpegeneHuns CHA, onpegensemoe Ha
OCHOBE CIMOT Kypca 3TVX BanoT N0 OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTPaHHOWM BantoThbl, onpedeneHHon Yepes amepvikaHckui gonnap (USD)).

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW AEHEXHbIX CPEACTB BO BKINALOAX

Pa3melueHne geHexHbIX cpeacTs no goroBopy 6aHKOBCKOro Bknaaa (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctea Poccnii-
ckon degepaunn.
CnpaBegnueasi CTOMMOCTb pa3MELLEHHOMO Aeno3nTa A0 HAaCTYyNSeHNs CPpoKa ero NnofiHOro NoralleHns, yCTaHoBMNEH-
HOro IOrOBOPOM, OMPEAEnsaeTcs B crieaQyoLem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOM Ha CYMMY NPOLIEHTOB, PACCYMTaHHbIX HA AaTy OnpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeOboBaHUAY;
e  Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 craBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeBeasIMBon CTOMMOCTU, CNpaBeaAnvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKI1a4e, YBENMMYEHHbIX HA CyMMY MPOLEHTOB, PpacCYUTaHHbIX HA AaTy OnpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPYMeHSIETCS METO NPMBEAEHHOW CTOMMOCTM ByAyLLNX OEHEXHbIX MOTOKOB.
e Ecnu cpok norawennst genosuta 6onee 1 (ogHoOro) roga, To cnpaBeanvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeceHVs1 M3MEHEHWIN B YCNOBUSA onpedeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpegensercs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AeWCTBYIOLWNM Ha AaTy onpeneneHnst cnpaBeasiuBo CTOMMOCTH, NMpUYem
HaKonmneHve cpoka Bknaga He NPoONCXoauT.

CnpaBeanvBas CTOMMOCTb [eMNo3nToB OMpeAensieTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBesfIvBON
CTOMMOCTU NMPU BO3HUKHOBEHUN COObITUSA, BeayLero k obecueHeHuto (Mpunoxexune 4).

Cnucok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexum 4.



METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMUX AEHEXHbIX MOTOKOB

MpunBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no opmyne:

NP
pPv=__ "0
; (1+ r)D"/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHBIX MOTOKOB A0 AaThl NoralleHus akTuea (06s3aTenbCcTBa), HauMHas ¢ faTbl onpeaeneHus
CUA;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaThbl onpeaenexdus CUA,;

N - konuM4yecTBO AHeN oT AaTtbl onpeaeneHus CYA fo aaTbl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAwMMn I'IpanmaMM.

I'Iopnp,ox onpeaeneHnsa U KOPPEeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [oxo4, pacCyHMTbiBakOTCA B COOTBETCTBUKU C YyCIOBUAMU OOroBopa, narton
OEHEXHOro NnoToKa CHUTaeTca oxXngaemasd aata, B KOTOPYH niaHunpyeTca NnocTtynneHne AeHeXHblIX cpeacTs, COOTBETCTBYHO-
waa aate OKoOH4YaHuA n-oro nepunoga (38 NCKNo4YeHmnem crnyvaeB OCPOYHOro noralleHma OCHOBHOIo uonra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTbIBAIOTCS C YYETOM KanuTanu3aumm NpoLEeHTHLIX JOXOA0B, ECrW 3TO NPesycMoT-
PEHO YCNOBUSIMK JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUSA U3MEHEHNI B aoroesop (B TOM 4HUCIEe B HaCTu USMEHEHUA CTaBKM NO OOroBopy, CpoKa nencTeus gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiM1aTbl NPOLEHTHbLIX ,EI,OXO}J,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro noraweHnsa oOCHOBHOro gonra, ecnv OHO

He 6bINo y4TeHo B rpaduke).

Hopnp,ox U nepnoanyHOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUS ONpeaensieTcs N0 COCTOSIHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaiMBoi CTOMMOCTU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpefyCMOTPEHHOW AOrOBOPOM, ECINN AAaHHAs CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo JOrOBOpPY NPU3HAETCst PbIHOYHOW, ECNU AOroBOP 3akn4veH ¢ GaHKOM, KOTopbIn BXoauT B lNepedeHb cu-
CTEMHO 3Ha4YMMbIX KPEOAUTHbIX OpraHu3auuin, yTeepxaeHHbln baHkom Poccum Ha oCcHOBaHWM MeTOAMKU, YCTaHOBMEH-
How Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHbIX
opraHusaumii», 1 onybnmkoBaHHbI Ha caiTe BaHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHON CTaBke, onybnunkoBaHHow baHkom Poccun Ha faty onpegeneHnsi cnpaBeanvBon

CTOMMOCTHU Aenos3nTa, ecnun nNpoueHTHada CTaBka, npeayCMOTpeHHada OOroBopoM, OTNin4Ha OoT PbIHOYHOM.


http://www.cbr.ru/

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOWM NoapasyMeBaeTcs pasMeLleHHast
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLmst 0 NPOLIEHTHLIX CTaBKax no
AenosvTtam (Bknagam), pasmelleHHblX B Lenom no Poccuiickon ®epepaummn 3a mecsu, Hambonee 6nusknin k gate
onpefeneHns cnpaseaneor CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe A4enosuta, Ha CpoK, CONocTaBMMbIf CO
CpOKOM, OCcTaBLLeMCs A0 AaTbl noralleHns (BosspaTta) AenosnTa Ha AaTy onpeaeneHns cnpaseinmeson CTOMMoCTH, B
COOTBETCTBMU C Pa3BEPHYTOW LLKAOW.

Ecnu Bank Poccuu nepectaet nybnukosate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuinckon depepaumn, a AaHHble NepeHocATca B pasfen «PeTpocnekTMBHOW MHopmaumny,
Ynpasnsiowas KoMnaH1s BpaBe NOMeHATb NCTOYHMK AaHHbIX N0 cBOeMy 060CHOBaHHOMY 3KCNEePTHOMY (MOTUBMPO-
BaHHOMY) CyXAeHuIo.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEeHHAs NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa

paHee, 4eM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiuBon CTOMMOCTM, PbIHOYHASA CTaBKa NOAMNEXUT KOPPEKTUPOBKE.

ONEPALIMOHHAA OEBUTOPCKAA 3A0OIMKEHHOCTb

Mpu3HaHve nebuTopckon 3a40MKEHHOCTU OMNEPaLIMOHHON OCYLLECTBNSIETCS HA OCHOBaHUM YCINOBUIA NoralleHns v
OONYyCTUMbIX CPOKOB NMPOCPOYKN UCTMOMHEHNS 0653aTenbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a0/MKEHHOCTN B COOTBETCTBYHOLLMX NPUNOXeHUAX HacToswmx MNpasun onpeagenenns CHA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb MpU3HaHWa 0eOUTOPCKOM 3aA0MKEHHOCTW ONEpPaLUMOHHOW O3HavyaeT, YTO Takas 3aJ0MKEHHOCTb He MOXeT ObiTb
KBanuduumMpoBaHa, kak onepaLoHHasi.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OAUH UMM HECKONBbKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTeNbCTB B pamMKkax OnepaLyoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepawMoHHON.

[ebutopckasn 3ag0mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLluoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYyTCTBYIOT UCTOYHMKM NOralleHnsl TaKon 3a40MKEHHOCTH).

YnpaBnsioLwas KoMnaHUsa OOfKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckor 3af0MmKeHHOCTH, KoTopast
paHee 6bina kBanuduumMposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNe KOTOPOW OCYLLEeCTBS-
eTcs.

AHanus ypoBHsi pycka NpOBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamum onpeaenexnsa CHA MNiN;

e [pu NepBoHa4anbHOM NPU3HaHUKM eBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexoa AeOUTOPCKON 3a0MKEHHOCTM U3 CTaTyca «OnepaLuoHHONW» B CTaTyC «MPOCPOYEH-
HOW».

[ns uenew npoBeaeHus aHanunasa, YnpasnsoLas KoMnaHus UCnonb3yeT AOCTYMHYI el 060CHOBaHHY0 U NoaTBep-
Xaaemyro nHpopmaumio.

B npouecce aHanusa YnpaensoLasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm eGUTOPCKON 3aJ0MKEHHOCTU B KayecTBe OMNepaLMOHHOW, MPU3HaHUEe KOTOPOW OCy-
LLIeCTBMAETCS BrEPBbIE;
® He06XOAMMOCTb U3MEHEHUSA NOAX0AA K Y4ETY AeOMTOPCKOM 3aj0IKEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOWN.

Bonee nogpo6HO MHpOpMaLMsA O KpUTEpPUAX KBanudmkaumm pasHblix BUA0B 4eOUTOPCKOM 3a40IMKEHHOCTU KaK one-
PaUMOHHON paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawmx MNpaeun onpepenenns CHA.

B TeueHune Bcero cpoka kBanudukaumm 4ebUTopcKo 3a40MKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanuBas CTtou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHus crpaBeasiMBo CTOUMOCTM B OTCYTCTBME UHBIX Mpu-
3HaKoB 0becLeHeHNs.

NOPAQOK ONPEAENEHUA CMPABEANNBOW CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU

CnpaBegnveas CTOMMOCTb KPeAMTOPCKOW 3a40/MKEHHOCTY ONnpeaernseTca B pasmepe ee octaTka Ha aaTy onpege-

nexma CHA. He auckoHTupyeTtcs.



CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BhiNfaTe BO3HArpaxaeHuin U pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBneH1eMm, Npu3HaeTcsl B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbiaoLLen ChOpMMPOBaHHbIA pe3epB Ha NpU3HaHUS
COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnst Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMN® BkntoveH pe3eps Ha BbINnaTy BO3HArpaXxaeHUin, annpokcMmMauus BeNUYmH, noa
KOTOpble NPoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHUM OOKYMEHTOB, NOATBEpXAa-
IOLLMX OKa3aHHbIe yCcnyry (annpokcuMaums He NpuMeHsieTcs):

- pacxogbl No o6cnyxnBaHUo 6aHKOBCKMX CYETOB (BKITHOYasA BantoTHbIV KOHTPOIb);
- pacxoabl No onnaTe ycnyr opraHn3aLmin no CoBEpLUEHNIO CAEMNOK U 06CNY>XMBaHUIO CHETOB B TakMX OpraHn3auusx;
- pacxodbl TPETbUX NUL, onnayvBaemble B COOTBETCTBMU C 4OrOBOPOM 06 OkasaHumM yCnyr cneumManmM3anpoBaHHOro Aeno3nta-

pusi.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AVBWOEHOOB U AOXOOA NO LIEHHBbIM BYMATAM

[ebuTopckas 3agomKeHHOCTb NO BbinNnate AMBMAEHAOB MO akuMsM, JOXOA4a MO Aeno3UTapHbIM pacnuckaMm, nasm
naeBblX NHBECTULMOHHBIX (POHAOB U MasM (aKUMIA) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (DOHAO0B MPU3HAeTCs onepalyoHHON, B
OTCYTCTBME NPU3HaKOB 06eCLEeHEeHUS:
e B TeyeHwue 25 paboynx gHer ¢ gaTbl NpU3HaHNSA eOUTOPCKON 3a[0/MKEHHOCTM POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HAHNA 4eBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKKe MexayHapOAHbIX Kopnopaumn.

OueHka cnpaBeanMBon CTOMMOCTU AeBUTOPCKOW 3a40/MKEHHOCTY MO BbiNnaTe AMBMAEHO0B N0 akuMsaM, Joxoda Mo
AenosvTapHbIM pacnmckam, nasm naeBblX MHBECTULMOHHBLIX (POHO0B 1 NasM (akumin) UHOCTPaHHbLIX MHBECTULMOHHBIX hOHA0B
onpefenseTcs B TeYeHWe BCEero Cpoka Keanudumkauum Takon 3ag0MmKeHHOCTH Kak onepaunoHHON UCXoas U3:

KOnmnyecTBa akuuii/genosnTapHbIX pacnmncok, naes NaeBoro MHBECTULIMOHHOTO hoHAA Uy naes (akumuin) MHOCTpaH-
HOTO MHBECTULIMOHHOIO hOHAa COOTBETCTBYHOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cdeTe geno MNMN® Ha paty, Ha KoTopyr
onpegensTcsa nuua, MMetoLLMe NpaBo Ha NofyyeHne AvemaeHaa (Aoxoqa) n o6bABNEHHOro pa3vepa AvBuaeHaa (aoxoaa),
NpMXoAsaLEerocs Ha OgHy akLumio (4eno3nTapHyo pacnuncky, na naeBoro MHBECTULMOHHOIO DOHAA UK Nan (aKkumi) MHOCTPaH-
HOro MHBECTULMOHHOTO (POHAA) COOTBETCTBYIOLLIEN KaTeropum (Trna) 3a BblMETOM Hanoros 1 c6opoB, ecrnv 3T0 MPUMEHUMO.

B cny4yae otcyTcTBMSA odhmLmansHON nHdopMaumm o pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, NOANEXaLlero yaepKaHuioo, NPUMeEHAEeTCA MakcumanbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
akTy NOCTYNNeHNs Taknx JOXO40B/AMBMAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowen komnanum [1.Y. NN B pasamepe, Bknto-
yaroweM B cebst cymmy Hanora, YnpaBngatoLwas kKoMnaHs goHadncnsaeT 0ebuTopekyo 3aa0mKeHHOCTb Ha CyMMY Harora.

Mo ncteyeHun cpoka keanudmrkaumm 4edbUTopckon 3a40MKeHHOCTM Kak onepaunoHHON, cnpaBeannBas CTOMMOCTb
onpegensieTca B cooTBeTCTBUM C [punoxeHnem 4.

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

ONPEQENEHUE CMPABEANIMBOXA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MOrALWEHUIO SMUTEHTOM OCHOBHOI'O OOJIA MO AO0JIrOBbIM
LEHHbIM BYMATIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPM3HaeTCsa onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabouunx gHen ¢ aaTbl NpU3HaHWs 4eOUTOPCKON 3a40MKEHHOCTN POCCUMIACKMX SMUTEHTOB, BKINOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B teyeHne 10 paboumx gHen ¢ gatbl NpU3HaHUS 4ebUTOpCKoV 3aA0IMKEHHOCTM MHOCTPaHHBIX AMUTEHTOB.



CnpaBeanveasi CTOUMOCTb eOMTOPCKOM 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) I0X0AY MO AOMrOBbIM LiEH-
HbIM Bymaram B Te4YeHne BCero cpoka npuaHaHus 4ebuTopcKon 3af0MmKEHHOCTU OnepauVoHHOW onpedenseTcs B pa3vepe,
onpefeneHHOM Ha AaTy HaCTYMIeHMs CpoKa MCMOMHEHMS COOTBETCTBYLEro obssarenscTea (4aty UCTEYEHUs] KyNMOHHOMO
nepuoga) B COOTBETCTBUM C YCNOBUSMU BbiMycKa LieHHON Bymaru, 1 ucxogsa n3 KonuyecTaa LeHHbIX Oymar Ha aaTty HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTY eBUTOPCKON 3aA0MKEHHOCTM NO YaCTUYHOMY/NOMHOMY NOraLleHNo SMUTEHTOM
OCHOBHOrO [0Nra no AONroBbIM LIEHHbIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40rmKeHHOCTH onepa-
LIMOHHOM onpeaensieTcs B pasaMmepe, onpeaeneHHOM Ha AaTy HacTynneHns Cpoka CNONHEHUSA COOTBETCTBYOLLEro oba3aTenb-
CTBa B COOTBETCTBUM C YCNOBUAMMN BbiNycKa LEHHON Bymaru, 1 UCX0Ast U3 KONM4ecTBa LeHHbIX Bymar Ha aaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUTOPCKON 3a40MKEHHOCTU Kak OnepaLMoHHON, crnpaBeannBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANVWBOW CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLIEHTHOMY AioxoAay
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpaBnsioLLen Kom-
nanum [1.Y. MU kBanumumpyeTcs Kak onepaumoHHas, B Criyqae oTCyTCTBMSA Npu3HakoB obecLieHeHns ¢ gaTbl NPU3HaHUS oo
AaTbl BbiNaThl NPOLEHTOB BKIOYMTENbHO B COOTBETCTBUM C AOrOBOPOM/COrnaLleHnem.

CnpaBegnueasi CTOMMOCTb A4eOUTOPCKON 3aA0MKEHHOCTM NO MPOLIEHTHOMY A0X0A4Y MO AEHEeXHbIM CpeacTBaM Ha
cyeTtax ynpasnstoLien komnanum [1.Y. NN onpegenseTtca B CyMmMe Ha4MCNEHHbIX COrMacHo yCroBUSAM A0roBopa/cornatueHms
NPOLIEHTOB Ha CYMMY HECHWKaeMoro octaTka - B Cryyae, ecrm yCrnoBus HaunCcreHns NpoLEeHTOB NO3BONSIOT HAAEXHO U [O-
CTOBEPHO paccuntaTb Ux pasmep Ha gaTty onpegeneHns CHYA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTM Kak ONepaLyoHHON, a Takke B Cllyyae BbisBIe-
HWS MHbIX COBLITUI, NPUBOAALLMX K OBECLeHeHnIo, cnpaBeanuBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [NpunoxeHnem
4,

Cnncok obwmx cobbITuin, NpUBOAALLNX K 0becLeHeHuto, ykasaH B [Npunoxerunm 4.

ONPEOENEHWUE CMNPABEQIMBOXA CTOUMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMUMCA Y MPODPECCUOHAIbHbLIX YHACTHMUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOAALWMXCSA Y NpodeccnoHanbHbIX yYacTHUKOB pbIHKa
LeHHbIX Bymar, kBanuduumpyeTca Kak onepauvoHHas, B Criyyae OTCYTCTBUS Npu3HakoB obecueHeHns, a Takke He bonee 3
pabounx gHeNn ¢ aaThl, KOraa ynpaensaoowas KOMNaHus Belpasunna HaMmepeHue O BbIBOAE AEHEXHbIX CPeACcTB CO cyeTa B yCTa-
HOBMeHHOM hopMe COrnacHo 3aKMYeHHbIM JOroBopam (CornalleHusm), B criyyae, ecrnm B Te4eHue yka3aHHOro Cpoka AeHex-
Hble CPeACTBa He NomnyYeHbl Ha cyeT Ynpasngtowen komnanum O.Y. MNO.

NHbopmaumio o HemcnonHeHun 6pokepom TpeboBaHMsa YnpasnsioLwen KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npegocTtaensetca B CneunanusnpoBaHHbIA A4eN0o3MTapyin He No3gHee OHSA, CreAyloLero 3a OKOHYaHUWEM YCTaHOBMEHHOro
cpoka.

CnpaBeanvBon CTOMMOCTbLIO AeOMTOPCKOM 3a40mKeHHOCTU Bpokepa Mo AeHEXHbIM CPeAcTBaM, HaXoOALWMMCS Ha
BGpokepckom cyeTe, NPU3HAeTCa Cymma ocTaTka AEeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne COBepLUEHNs BCeX onepauui C ak-
TmBamu NMU®. BenuumHa gebuTopckor 3agormkeHHOCTN OpoKkepa OOIMKHA COBNaaaTb C CYMMOW AEHEXHbIX CPpeacTB, OCTaB-
LUMXCA B pacrnopsikeHun bpokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, HAa KOTOPbLIN ONpeaenseTcs cTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm AebUTopcKo 3a40MKEHHOCTU Kak OnepaLyoHHON, a Takke B Criyvae BbisiBrie-
HWS MHbBIX COBBITUI, NPUBOAALLMX K 0BECLEHEHNI0, CnpaBeaAnvBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM C [punoxeHmem
4,

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW NPOYEN AEBEUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacTosiwmx MNpasun onpeaeneHns CHA k npoyei oebutopckon 3ag0mKeHHOCTM OTHECEHbI B TOM Yuche

creayrolime Buabl:



e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUEHUs CAeNoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hambornee paHHASA AaTa pacyeToB;

e [lebuTopckas 3afoImKEHHOCTb ynpaBnstowen komnanum nepeg MNA®;

e [lebutopckas 3ag0MmKEeHHOCTb, BO3HUMKLLAS NO AOrOBOPaM C OLEHLLMKOM, CNeLMann3mpoBaHHbIM Aeno3uTtapmuemM, pe-
rMcTpaTopoM, ykasaHHbiMu B Mpasunax Y MANO®;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA MpU OnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckasn 3a40MmMKEHHOCTb, BO3HMKLLASA B pe3dynbTaTe nepeBoaa AeHEeXHbIX CPeacTB («4eHbr B NyTu»);

o [leGuTOopckas 3a40MMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NUueH3un y 6aHka nnm 6pokepa;

e  VHasa pebutopckasi 3a00MKEHHOCTb.

B oTcyTcTBUME NpU3HaKoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

¢ [le6buTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe cCoBepLlUeHUA caenok ¢ umylectsom MU®, no koto-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLMIA CPOK MoralleHnst Takor 3a40MKEHHOCTU COrfacHO YCroBUAM
caenkv He npesblwaeT 15 pabounx AHew (C y4eToM Cpoka NPOoHraumMmn 1 nepesaknioveHnin 4OroBOpoB), - C AaTbl NPU3HaHNS
[0 AaTbl NOralleHWsl CornacHo yCrnoBuam caenku. MNpn aTom AonyCTUMBIN CPOK HapyLLeHUs 0653aTenbCTB KOHTPareHToOM Co-
cTaBnseT 3 paboynx AHA, B TEHYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannuumpyeTcs onepaunoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsowen komnaHuu nepepg MU® - B Teuerne 25 pabounx gHer ¢ gaTtbl BO3-
HWKHOBEHUS KBanuduLmMpyeTcs B Ka4ecTBe onepaumnoHHon. Mpu Hannymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXXOeHns1 YnpaensatoLwen KOMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns Aebrntopckon 3agomkeHHOCTN He ABMSeTCs
CrneACcTBMEM HEraTUBHBIX MPOLIECCOB, BO3HUKLLMX B AESATENBHOCTU YNPaBNSAOLLEN KOMMAHWK, a Takke Hannine JoKyMeHTarnb-
HOrO NOATBEPXAEHUS OT yNpaBnsioLe KOMNaHUM CPOKOB MOralleHnsa 3a40MMKEHHOCTH, Takasa 3a40MKEHHOCTb NPOAOIMKaeT
OTHOCUTLCS K ONepaLmoHHON.

e [lebuTOopcKkas 3af0MKEeHHOCTb, BO3HUKLUAA MO AOrOBOPaM C OLIEHLMKOM, cneuman3mpoBaHHbIM Aeno3unTta-
pueM, perucTpaTopom, ykasaHHbimu B MpaBunax OY MA®, a Takke aebutopckasa 3afoKeHHOCTb, BO3HUKLUAs NpuU
onnaTte pacxoAoB, CBA3aHHbIX C AoBepuTeribHbIM ynpaBneHuem NMU® — c aatbl NnpuaHaHWsa 00 AaTbl OKOHYaHMS CpoKa
OoKa3aHus ycryr B COOTBETCTBUM C YCMOBUSMU 3aKIMHOYEHHbIX JOroBOpPOB. [JonycTuMbIA CPOK HapyLueHus oba3aTenbCcTB Co-
ctaBnsieT 25 pabounx oHeN, B TeHEHUE KOTOPbIX 3aJ0MKEHHOCTb BCE eLle KBanuguuupyeTcsa onepaumnoHHon. Mpu Hannyunm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS YNPaBnstoLLEN KOMMaHUM O TOM, YTO YBENUYEHUE CPOKOB OKa3a-
HUS yCInyr unu noraweHns AebnTopckon 3a0IMKEHHOCTM He ABMAETCHA CNeACTBMEM HEraTUBHbIX MPOLECCOB, BO3HUKLUMNX B
[eATENbHOCTY JOIMKHMKA UMW MPU HAaNUYUmn JOKYMEHTaNbHOIro NOATBEPXKAEHUS OT KOHTpareHTa UHbIX CPOKOB MoralleHust 3a-
JormkeHHocTu / okasaHua yenyr NN anseTcst oCHOBaHWEM ANs YBENUYEHUs1 Cpoka KBanvdukauum Takon 3agomKEHHOCTU B
KayecTBe onepaLMoHHOW 4O AaTbl, yKa3aHHOW B NPEeACTaBEHHbIX JOKYMEHTaXx.

e [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yfibTaTe NepeBoAa AEHEXHbIX CPeACTB («AeHbIv B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HaAHNS TaKoW 3a40/HKEHHOCTU.

B obwem cniyyae gns uenewn onpefenennsi cnpaBeasIMBoN CTOMMOCTU 0eOUTOPCKOM 3a00MMKEHHOCTU eCnn He onpeaeneHa
KOHKpPETHas faTa ee MoralleHus, HO ykasaH npefenbHbli CPOK, B TEYEHMEe KOTOPOro Takasi 3af0JPKEHHOCTb OOJMKHA ObiTh
norawleHa, TO CPOK NoraleHns NPUHMMaeTCs MakCuMarbHbIM B OTCYTCTBUE 0OOCHOBAHHOIO 3KCMNEPTHOro (MOTUBMPOBAHHOIO)
CyXO€eHUs ynpaBnsaoLLen konaHum 06 NHbIX CpoKax noralleHus Takon 4eBUTopCcKOoN 3a00MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaThl NoralleHns 4ebUTOpCKON 3aJ0MKEHHOCTM U OTCYTCTBYET NpeaerbHbI CPoK noratue-
HWS, TO AN Lenem onpeaenenns cnpaBeanuBoi CTOMMOCTY Tako CPOK MOXET ObITb YCTaHOBMEH HA OCHOBaHMM 060CHOBaH-
HOro 3KCMEePTHOro (MOTMBMPOBAHHOTO) CYXXAEHWNS YNPaBNSAIOLWEA KOMMAHWU.

[ebutopckasi 3a00MKEHHOCTb, NoASeXalllas NoraleHnio NMyLLIECTBOM, BO3HMKLLIASA MO AOrOBOPaM MeHbI, HOBaLWK 1 APYrvuM
aHanornyHbiM JOroBopaM (3a UCKIIOYEHWEM CrlyyaeB, OTAENbHO YKasaHHbIX B Hactoswwmx lNMpaeunax onpegenenns CHA),
OLlEeHMBaETCH MO CTOMMOCTM MMYLLIECTBA, MOAMEXALLEro Nofy4YeHnto, B COOTBETCTBMM C NOPSIAKOM ONpeaerieHnst cnpaBe -
BOW CTOMMOCTM TaKOro MMyLLEeCTBa, yCTaHOBMNEHHbIM HacTosWwmMK MNMpasunamu onpegeneHns CHA ¢ y4eTOM METOAMKN OLIEHKN
KpeaouTHOro pucka B COOTBETCTBUM ¢ [punoxeHuem 4 (ecnu 3To NpUMEHMMO).

CnpaBeanveasi CTOMMOCTb AeOMTOPCKOM 3a40JKEHHOCTU onpeaensaeTcs:
e B cymme haKTM4YeCKOro ocrtatka 3afoOJDKeHHOCTU Ha JaTy onpederneHus cnpaBennuBoM cToummocTu/paTty
onpegeneHusi CYA B nepuop kBanucgpukaumm Takon 3agonkKeHHOCTU Kak onepaunoHHon. [lebutopckas 3agomkeHHOCTb



paccynTbiBaeTCA Ha KaXayto AaTy onpeneneHnsa cnpasep,nmsoﬁ ctonmocTu. B cny4ae, ecnu pasmep ,D,e6MTOpCKOIZ 3a00JKeH-
HOCTW HE MOXET BbITb TOYHO onpeaeneH Ha oaty onpeaeneHnd CUA, 7o, NCNOJb3yKTCA METOAbl annpokCuMaumnn BenuyuH.!

e B CyMMe, onpeAenieHHOM C UCNosib30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTU GyAYLLMX AeHEXHbIX NOTOKOB
C y4eTOM KpeAauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CyYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW AEBUTOPCKOWN 3A0OMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveas CTOUMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTn no gorosopam PETO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMNy4eHHbIx/NnepeaaHHbIX AEHEXHbIX CpeacTB no nepeow Yyactn gorosopa PEMO go momeHTa ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom NpoueHTOB, Noanexalumnx nonyvyeHuto/ynnaTe B COOTBETCTBMM C YCNOBUAMUA
porosopa PETO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnu cymMMy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvBon CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTu no gorosopy PENMO ocywectens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBegnueas CTOMMOCTb LiEHHbIX Bymar, nepegaHHbix PoHgom no nepeon yactu PENMO B TeyeHne nepuoaa ot
AaTtbl UCNONHEHUs nepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHus BTopor YacTtu gorosopa PENMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMOCTU LIEHHBIX BYMATI™ HacTosiwmx MNpasun onpeae-
nexna CHYA.

CnpaBennueasi ctoumoctb 0653atenscTea MO no npuobpeTeHnto LeHHbIX Oymar, paHee NonyyYeHHbIX No JOoro-
Bopy obpaTtHoro PEINO u peanv3oBaHHbIX 4O MOMEHTA UCMOMNHEHUSA BTOPOW YacTu caenkm obpatHoro PENO, onpegensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Taknx LeHHblx 6ymar cornmacHo MOOEJIM OLIEHKMN CTOMMOCTW LIEHHBLIX BYMATI
HacToAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcs B criydae BO3HMKHOBEHNS COObITUI, MPUBOAALLMX K 0BecLeHeHunto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B MNMpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb OUPXKEBOrO pacyeTHOro MpPoOu3BOAHOrO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNdU)
paBHa 0 (Honb), ecnu B cocTaBe onepaumi no 6pokepckomMy cHeTy NMpOBEAEHbI BCE pacyeThbl N0 BapyaLMOHHON Mapxe.

CnpaBegnuesas CToMMOCTb BHeOMpxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu aTtom B cocTtase NN oTpaxa-
eTcs:

e [febuTopckas 3ag0IMKEHHOCTb, Kak oueHka npasa u3 NPU, ecnu no ycnoBusaM KOHTpaKTa Npu UCMIONHEHUN Ha AaTy
onpegeneHus CHA 6bin 661 Mony4YeH Joxon B pasmepe pasHuLbl Mexay CrnpaBeMBON CTOMMOCTLI0 6a30BOro akTvMBea 1 LIeHON
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;

e KpeauTopckas 3adOMKEeHHOCTb, Kak oueHka obasdatenscts u3 MNPU, B cnyvae, ecnv no ycnoBusiM KOHTpakTa npuv
ucnonHeHun Ha aaty onpegeneHns CYA 6bin 661 nonyyeH yobITOK B pa3aMepe pasHuLbl MeXay crpaBensIMBoi CTOMMOCTbIO
6a30BOro akTvMBa U LieHol ucnonHeHusi NMOU B abcontoTHOM 3HaYEHUMN.

B Cny4ae, ecnn nopy4vyeHne Ha BblBOO AEHEXHbIX cpencTB CO cneunanbHOro 6p0KepCKOI’0 c4yeTa He UCNOJTHEHO B
TeyeHune OByXx pa6oq|/|x OHen c aaTthbl npegbvAaBneHnda nopyyvyeHna cnpaseanmBad CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTe ra-
paHTMIZHOFO obecneyeHus onpependeTca C Cnosib3oBaHNMEM MeTOA0B KOPPEKTUPOBKU, YKa3aHHbIX B I'IpmnomeHmm 4. [laHHble

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayto Aaty onpegeneHus CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegHue 12 ([BeHaguaTts) Mecsues, NpefLue-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNnsLCTB A0 MX
peanbHOro 3Ha4YeHus.



0 HeucnonHeHun TpeboBaHusi BpokepoM NPeOCTaBNATCA YNPaBSIOLLEN KOMNAHUEN B CNeLMann3MpoBaHHbIN 4eno3nTapui
He no3gHee paboyero AHsl, CNeayLero 3a OKOHYaHNEM YCTaHOBIIEHHOMO CPOKa.

Cnpaeegnueas ctoumocTtb MPU koppekTupyeTcs B criyyae BO3HWKHOBEHWSI COObLITUIA, NpuBOAsLLmMX K obecueHe-
HWUI0, B COOTBETCTBMM C [pnnoxeHnem 4.

Cnuncok o6Lwmx cobbiTuii, NpUBOASALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

NnoPANOK PACHETA BENNYUHbI PESEPBA HA BbIMNATY BO3HAIPAXOEHUA U NCNOJNIb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YHETA BO3HAIPAXIAEHMN U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

Pe3epB Ha BbInnaTy Bo3HarpaxaeHus ynpasnsioLLein KOMNaHum, cneumanv3vpoBaHHOMY Aeno3uTapuio, ayam-
TOPCKOW opraHusaumm, oueHwmnky ®doxga v nuuy, ocyLLecTBNAOWEMY BeAeHne peectpa BnagenbLes UHBECTULIMOH-
Hbix naes MNP (ganee — peseps Ha BbINNATy BO3HArPaXXAEHNS) He BKIIOYAETCa B COCTaB 065A3aTensCcTB Npu onpe-
neneHun CYA MnNo.
Peseps Ha BbINnaTy Bo3HarpaxaeHusi, paamep KOTOPOro 3aBUCUT OT pe3yrbTaToB MHBECTUPOBAaHWS, HE BKIHO-
YaeTca B cocTaB 0o6s3aTenscTs PoHaa.
WHble pesepsbl B PoHAE He hopMMPYIOTCS 1 He BKMOYalTCst B cocTas 0bsA3aTenscTe PoHaa.
BosHarpaxaeHus ynpasnstoLen KoMnaHum, cneymanvanpoBaHHOMY 4eno3uTapuio, ayauTopCcKon opraHnsaumm, oLeH-
wmky PoHaa, bupxe (ANA GUPKEBbLIX NAeBbIX UHBECTMLMOHHBIX (POHAOB) U NKLY, OCYLLECTBIALEMY BEAEHNe peecTpa Bna-
AenbLleB NHBECTMLMOHHBIX NaeB PoHAa HAUYMCNATCA Ha OCHOBAHUM akTa, MOATBEPXAAILEro OkasaHue COOTBETCTBYHOLLMNX

ycnyr u ¢ gatbl HA4YUCINEHNA OTpaXatkTCAa B COCTaBe obsazarenbcTB PoHAa A0 X onnaThbl.

NOPAAOK YPEIYJIMPOBAHUA PA3SHOIMIACUIA MEXAY YNPABNAIOLWENA KOMNAHUEX U CNELIMANTU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CYA

[Mpun obHapyxeHun pacxoxageHun B pacyete CHA MU, nponssegeHHbiM CneumanuavpoBaHHbIM AeN03NTaprem n
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMMNAHOBYIO CBEPKY COCTOSHWSA akTMBOB M 065a3aTenbcTB PoHaa 1M NpuHK-
MaloT Mepbl K UCpPaBneHnio oWNBOoK, a Takke OCYLLECTBMASIOT CBEPKY:

e  aKTMBOB M 0653aTEnNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLeHnst NpU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHVKOB AaHHbIX ANS onpeAerieHns CTOMMOCTM aKTUBOB (BeNUUMHbI 06513aTenbCTB), @ Takke nopsiaka ux Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpwv npoBeaeHun ceepkn CneunanvaMpoBaHHbIA Aeno3uTapuii 1 Ynpasnsiowas KoMnaHus Bnpase notpeGosaTtb
ApYr y apyra nobble AOKYMEHTbI (UK UX KonuW), NoATBepXKaatoLne akTsl HanpaeneHus/nony4yeHns pacnopsikeHni no cye-
Tam, KoMnuu NoATBEPXKAEHWI, BbiCaHHbIX CneuuanusnpoBaHHbIM Aeno3uTapueM, a Takke ApYrx JOKYMEHTOB, HEOBX0AUMbIX
ANS BbIAICHEHWS NPUYMHBI U YCTPaHEHUS! 0BHAPYXEHHBIX PACXOXKAEHUNA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cny4yae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 4O UCTEYEHMs NpeaenbHOro Cpoka npeaoCcTaBneHnst OTYETHO-
cTu, bakT obHapyxeHus pacxoxaeHui cmkeupyetcs B MNpoTokone pacxoxaeHuin pedynbTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgaeHwuir). MNpu atom CneunanuaMpoBaHHbIi aeno3vuTapuin 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) paboyunx AHeN ¢ aaTtbl nognucanus NpoTokona pacxoxae-
HUA yBegoMnsieT o dpakTe pacxoxaeHus baHk Poccun.

dakT nocrnenyloLero yCTpaHeHUs pacxoxXaeHuin NoaTeepxaaeTcs nytem 3asepenus cnpaskvi o CHA NMN® Cneum-
anu3npoBaHHbIM Aeno3utaprnem 6e3 oroBopok

B cniyyasix uameHeHus fJaHHbIX, HA OCHOBaHUM KOTOPbIX Obinia onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSIETCS, KOrAa OTKIIOHEHMWE
MCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6s3aTensctea) coctaBnaeT MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YMUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppeKTHON CTOMMOCTU
YNCTbIX aKTMBOB.



B cny4ae ecnu BbisiBNIeHHOE OTKIOHEHWE UCMONMb30BaHHOMN B pacyeTe CTOMMOCTM akTuBa (06a3aTenbcTBa) cocTaB-
nset 0,1% n Gonee KOPPEKTHOWM CTOMMOCTM YUCTbIX aKTMBOB CrneumanusnpoBaHHbIii Aeno3nTapuii COBMECTHO C YNpaBnsito-
Ler KOMMNaH1en onpeaensieT HOBY CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb Nasi Mpy NPUoBpeTeHU 1 Npw noraiue-
HUK 1 OBMEHe NaeB U1, OCYLLECTBNSIOT BO3MeLLeHMe yilepba Bnajenblam UHBECTULMOHHBIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS! YNpaBnsiowas KOMNaHus 1 creumanu3upoBaHHblii 4enosutapuii 06s3aHbl NpUHATbL
Mepbl 4N NpefoTBpaLleHnsl ero NoBTOPEHUs.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTensCTB N0 NEPEUUCNEHNIO  OEeHEXHbIX
CcpencTB Co cyeTa;

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

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

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

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

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstowlen komnanuun .Y. NMAN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpCKOM 3agoSIKEHHO-
cTn);

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

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

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

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unn baHka (oeHexHble cpeacTBa Bo BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - gata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpaengawowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon 6ymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

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

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

[ebutopckas  3ag0MmKEeHHOCTb
NO MPOLEHTHOMY (KyMOHHOMY)
[oxony no JAOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTU4YHOMY/MONHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELLEHNSI O BbIMYCKE;

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

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

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

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckaMm, U nasiM (ak-
LMAM) MHOCTPaHHBIX MHBECTULIU-
OHHbIX (POHA0B

Ona pebutopckon 3af0mMKEHHOCTM No
BbINnarte AVBMAEHAOB MO aKLMAM, JOXO-
[0B MO Aeno3nTapHbIM pacnuckam, no
AOXOA4aM WMHBECTMLUMOHHBIX Maés poc-
cumcknx MNP n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsagke ybbiBaHWsa npuoputeTa:

Oebutopckasi 3a40MmKEHHOCTb MO
NPUYNUTAOLLMMCS K NOMYYEHWO Aun-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4déTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHns o6sA3aTeNbCTB 3MUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCKe
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napctea).




ucnoneaytotcs gaHHsle HKO AO
HP[ vnn uHble gocTynHble nHGop-
MaUWOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS obsa3aTenb-
CTBa MO BbINNaTe AoxoA4a, ykasaH-
Has B coobLieHun o BbiNnaTe [o-
X04a MO WHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM caTe
yrnpaBnsowen KoMnaHum unu B
odmumansHoM coobuleHun ans
BnagenbLes MHBECTULMNOHHbBIX
naes o BbiNnate goxoga (4ns kea-
NULMPOBAaHHBIX NHBECTOPOB);

e Mpu OTCYTCTBMM WHOpMauMn wu3
BblIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCA BbINMAT) - AaTa 3a4McrneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
M1o).

[eHexHble cpefcTBa, HaxoAs-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

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

[ata ucnonHeHnss 6pokepom 0b653aTenLCTB MO
nepeyvncneHnto AeHEXHbIX CPeACTB C cneuunan-
HOro GPOKEPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (geHexHble cpeacTea nepe-
XOOSIT B CTaTyC npoyer 4ebnuTopckow 3agomkeH-
HOCTW);

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

3ad0mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akodeH-
HbIM Ha ycrnoBusax T+

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

[ata HanpaBneHus NoaTBEPXKAEHMS Ha

yyacTMe B KOPMOpaTUBHOM [AEUCTBUK

(akuenT ogepThl) B Criyvae, ecrnv ycrno-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJNHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HEM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e  OdepTa He MOXeET ObITb
OTKMOHEHA SMUTEHTOM

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Oymary noaTBepXAeHHAs BbINMUCKOW Mo
cyeTy Aeno.




unmn oto3eaHa YK [1.Y.
MnAo;

e KonuuyecTBo Bblkynaembix
LieHHbIX Gymar U3BeCTHO U
He MOXeT ObITb Nn3me-
HEHo;

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

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

- ObGsizatenbctBa MNMN® no

BO3Bpaty OEeHEXHbIX
CpPencTB, MOMYyYEHHbIX MO
nepBoil 4acTu [JoroBopa

npsimoro PEIMO;

- LleHHble B6ymarn, nepegaH-
Hble POHAOM NO nNepBown Ya-
CTM  pgoroBopa  MpsIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PEMNO (mokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnaHusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMyYeHuto nepe-
OaHHbIX JEHEXHbIX CPeacTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obs3aTenbCcTBO NO 06paTHOMY
BbIKYNy LUEHHbIX Oymar, nony-
YeHHbIX Mo NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa UC-
NOSIHEHUS NO BTOPOM YacTu [o-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NePBON YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME MOMYYEHHbIX OEHEXHbIX
CpeacTB Mo NepsBoW YacTun Aorosopa
PEMO, yBenuueHHass Ha cCymmy
MPOLIEHTOB, pacCcYUTaHHbIX Ha AaTty
onpegeneHnsas CYA no craBke,
npeaycMOTPeHHON aorosopom/6up-
YKEBOW caenkou;

DoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npoucxoauT;

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

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX BymMar, nony4eHHbIX No 4o-
roBopy obpartHoro PEMNO (Tonbko B
cny4yae, ecriv Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAaenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
poW yacTu, NpusHaeTcsa obs3arerb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX 6ymar Ansi MCronHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCKON 3aJ0MKEHHOCTU B CyMMe Mony-
YeHHbIX AEHEXHbIX CPEACTB No nepeomn yactu. B
cry4ae ecnu ucrnonHeHve 06sa3atenbcTB He By-
AeT BCTPeYHbIM, NMoA AATOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTca Gonee nos3gHAs M3 ABYX
AaT: NoCTaBKW UNu onnarsl;

npekpaLleHve NpusHaHnsa LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOauT.

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




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

[aTa 3akno4yeHus goroeopa no no-
KyrlKe/npo,u,ax(e BanoThl.

[aTa nepexona npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbIMUCKM CO cYeTa, OTKPLITOro Ha yrpas-
nawowyto komnanmo [.Y. MN®/6pokepckoro oTyeTa.

lMpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHusi 6pokepom nprnobpeTte-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLieHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HMUM KOHTpPaKTa M MO UHbIM OCHOBAaHUSM, YKasaHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

HOebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAS B pesynbTate Cco-
BEpLUEHNS COenoK C umMylle-
cteoM AP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeTos;

[ebutopckas  3agormKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebButopckaa 3af0MmKEHHOCTb,
BO3HMKLLIASA M0 JOroBopam c cre-
UManuanpoBaHHbIM  aenoavTa-
pvieM, permcTpaTopoM, OLEHLLN-
KOM, ykasaHHbiMU B [MpaBunax
oy Mo,

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLLAA B pe3ynbTaTte nepe-
BOO4A  [OEHEeXHbIX  CpeacTs
(«oeHbrn B NyTn»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa JMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpCcKOM 3aA0JHKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
npeBbILEHNsT  JOMyCTUMON Benu-
Y/HbI BO3HarpaXkgeHun m/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
JNEHHbIV PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus ynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNMUP, unn
cymMa ybbITka, KoTopas ynpaensto-
Las KoMnaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe OOMNYLLEHHOIO
HapyLLeHns TpeboBaHuI 3aKkoHoaa-
TenbcTBa.

Ona peGuTopcKOM 3aA0JHKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
(haKTU4YEeCKoe CrMCaHUs OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTcTBMe hakTa 3ayucrieHus Ha
apyron cyet MU, Ha koTopbI OCy-
LLeCTBRANCSA NepeBoa.

Ona nebuTopCcKOM 3aA0JNKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UN y GaHKa unu
6pokepa — fAaTa 0T3blBa NULEH3WU
6aHka, 6pokepa.

[na ocTtanbHbIX BMAOB AebuTop-
CKOW 3a[0IDKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKeH-
HOCTb.

[ata ncnonHeHns obsasatenbcts nepep NN,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XEHHOCTW YnpasnstoLwen KoMnaHum);

[ata nukBMaaUun KOHTpareHTa, COrfacHo Bbl-
nucke n3 ErPLOJ.

[arta akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpasnsiowen komnaHum ob oTcyTcTBUM
0060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO NONYy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OOJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUU C OOLLUMMW NOMNOXEHU-
SIMW, yKa3aHHbIMKM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buaobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus




Kpeoutopckas 3aformkeHHOCTb
Mo caernkam, no KOTOPbIM HaCTy-
nuna HaubBoree paHHAs OaTta
pacuyeToB

[aTa nepexopa npaBa cCOGCTBEHHOCTU Ha ak-
TMB (OeHexHble cpeacTaa) k M ot nuua, B
OTHOLLUEHNN KOTOPOro BO3HWMKAeT KpeauTop-
ckasi 3a[JO/KEHHOCTb.

[aTa ncnonHeHus obssatenscTts MO no go-
roBopy.

Kpeaoutopckasa 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHBIX
naes NMAN®

[aTta BknoveHUsa geHexXHbIX cpeacTs (MHOro
umyLlecTBa), NnepedaHHblX B onnaty WHBe-
CTULIMOHHBIX Naes, B umyLecTtso MNO.

[aTta BHeceHusi NpUXoaHOW 3anucu o Bbiaaye
WHBECTULMOHHBIX naes B peectp NP co-
rnacHo OT4yeTy perncrpartopa.

Kpeaoutopckasa 3agormkeHHOCTb
no Bblga4ye WHBECTULMOHHBIX
naes MNP npn obmeHe

[ata 3auncnenuns B NP nmyliectsa, nocty-
nuBLLEro B onnaTty obmeHa naes.

[aTta BHeceHus1 NpUXogHOW 3anucu o Bblaaye
MHBECTULMOHHbIX NaeB B peecTtp NN npu 06-
MeHe COorflacHO OTHeTy perucrpaTopa.

Kpeaoutopckasa 3agormkeHHOCTb
Mo Bbinnate AeHeXHON KOMMNEH-
cauuu npu norawieHnm MHBeCTU-
uMoHHbIX naes MNP (nepeuuc-
NEHUN OEeHEeXHbIX CpeacTB Mnpu
obmeHe naes)

[aTa BHeceHMss pacxofHOMW 3anucu o nora-
LWEeHWN (cnucaHun npyu obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (nepeyvcrnenHns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
n1cke.

Kpeoutopckasi 3agomKeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuno 1 o6MeHy MHBECTULM-
OHHbIX naes NMN®

[arta ocyuwiecTBneHus onepauuu Bblgauv u
(vnn) noraweHns nNaes B peecTpe UHBECTK-
LUMOHHbIX naeB MNP no 3asaBke areHTa.

[data nepeuncneHums cyMmMbl CKuaok/HanbaBok
areHty u3 MO cormacHo 6aHKOBCKOW Bbl-
nncke.

Kpeoutopckasa 3agormkeHHOCTb
nepes ynpasnsioLWen Komna-
HMeW, BO3HMKLIAsA B pesynbTaTe
UCMOMNb30BaHNA YNpaBnsioLLei
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX CpeacTB ANs Bbinnathbl
[OEHEXHOW KOMMeHcaumn BRa-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHns [eHeXHbIX CpeacTs oT
ynpaBnsoLLEN KOMNaHUKM cornacHo 6aHkKoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMmbl 3a40MMKEHHOCTU
ynpaBnsoLLEeNn KOMNaHUM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeaoutopckasi 3a40mKeHHOCTb
no ynnaTte HanoroB W Apyrux
obs3aTenbHbIX NnaTtexen U3
umywectsa NN®

[laTa BO3HMKHOBEHUS1 065A3aTENbCTBA MO Bbl-
nnate Hanora u (unu) obssarensHOro nna-
Texa, COrfacHo HOpMaTMBHLIM MpPaBOBbLIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOPY.

Jata nepeuncneHusi cymMbl Hanoro (0bs3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMCKE.

Kpeaoutopckasi 3a40mKeHHOCTb
Nno BO3HArpaxaeHusiM ynpasns-
IoWen KoMnaHuu, cneuuanunau-
poBaHHOMY aenosuTapuio,
OLEHLLMKY, N1Ly, OCYLLeCTBNs-
lowemMy BeZleHNe peectpa Bna-
nenbues WHBECTULMOHHbIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnare NpoYmx pacxo-
[0B, OCYLLECTBNSIEMbIX 3a CYeT

e B cOOTBETCTBMM C YCNOBUSIMU 3aKITHOUEH-
HbIX [OrOBOPOB Ha BLIMNOMHEHNE paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha paty onpeae-
nenunsa CYA.

e EcnuobsizatenscTBa No 4OroBOpY HE MO-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAbl annpok-
cymaumm, Npyu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacXofoB?;

e [laTa BO3HWKHOBEHUS 00SI3aHHOCTU CO-
rmacHo ycrnoBusiM [OroBopa, ecnv ecTb

[aTta nepe4mcneHns CyMmmbl BO3HarpaxxaeHun
M pacxofoB C pacyetHoro cyeta [UD co-
rnacHo 6aHKOBCKOW BbIMMWCKE.

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHblE YNpaBnsowWwern KoMnaHnen, npegoctaBnsaoTca B CneumanmnsnpoBaHHbin Aeno3uTtapun
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

[Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCss CTaTUCTUKa 3a nocneaHve 12 ([BeHaauaTtb) Mecsiues, NpeaLlecTBYoLWmX
nate onpegeneruns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM NpU HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealwecTByoWmnx gate onpeaenenns CHA NMUO.
B naTy nocTtynfieHus 4OKYMeHTa, NMOATBEPXAAOLWEro okasaHHble YCyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYMCNEHHbIX 06513aTeNbCTB A0 UX

peanbHOro 3Ha4yeHus.




umywectea N® B cooTBeT-
cTBUM C TpeboBaHuAMM LOen-
CTBYIOLLEro 3aKoHodaTenbCcTBa

OCHOBaHWS OJHO3HAYHO Monaratb, 4TO
ycnyr no gorosopy 6yayT okasaHsbl;
[daTa nonyyeHuss OOKyMeHTa, NoaTeep-
XgarLero BbiMofnHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYOLLMM
AOroBOpaM Wi B COOTBETCTBUM C NpaBu-
namun 4y Nno.

NEPEYEHb OOCTYNHbLIX U HABJIIOOAEMbIX BUPXKEBbIX NMNOLLALOK.

MNPUNOXEHWUE 2

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

IMy6nnyHoe akumoHepHoe obuwectBo «CIE Bupxa»




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/ohepTbl — B3BELUEHHBI Mo rpaduky noraweHust HoMHana oénuvrauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

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

B cny4ae ecnu BbINYCKOM He npenyCcMOTpeHO YaCTU4YHOe norawieHne OCHOBHOro aosra (aMOpTVI3aLIM$|), TO cpeaHe-

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

paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, yKa3aHHOI7I B peLleHnn O BbinyckKe.

B cny4dyae ecnu gata OoueHKn coBnagaet C 4aTon odepTbl, TO pacyeT CpedHEB3BELLEHHOIO CPOKa NPOM3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbonee paHHei U3 JaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLel 3a 4aTon OLEHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpoKa [0 noraweHus / ohepTbl MPOMEXYTOUHbIE OKPYINEHUS HE NPOM3BOASATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YAaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENTUYMHbI NorallaeMblixX Ya-
CTEN He onpeaeneHbl Ha BeCb OXMAAeMbl CPoK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMU B AaTy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEeaYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KpmBor 6GeCKyNOHHOW AOXOAHOCTU) MOXET PacCyYnUTLIBATbCA B TOYKE, COOTBETCTBYIOLLEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GupxxeBoro HAeKca B crnyyasix, NpegycMOoTpeHHbIX B M.3 HacToswen MeToavku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen MeToankoin.
MpumevaHne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUsI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 061Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytorcs:

= MeToguka pacyéTa KpmBoW GECKyNMOHHOW OOXOOHOCTU rocygapCcTBEHHbIX obnurauun, onpegeneHHast Moc-
KOBCKOW Gupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAYEHMN MHANALUNM cornacHo n. 2.2.4 HacToswen Metogukn, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYUMX NePEMEHHbIX MapamMeTpoB cormnacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnuvxanwyo K aaTe onpefeneHns cnpa-
BENMMBON CTOMMOCTM (BKIoYas).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcsa A0 2 3HaKoB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365 @)
k=1
loe:
CF, - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTMPOBaHUSA, onpeaerneHHasi cornacHo n.2.3.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

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

4 Meroauka pacuéra KpUBO# OECKYIIOHHOM JOXOAHOCTH OIy0InKoBaHa Ha caiite MOCKOBCKOM OupykH. B 1ensx pacuera crpaBeUIMBOI CTOMMOCTH HCIIONb-
3yeTcs pelaKIysl METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHTy HacTosux [IpaBui. Ilpy BHECeHNH H3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JOXOIHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAUKH B LIETAX pacueTa CIPaBeIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbIN NOTOK, 3Ha4YeHUe OKpYyrnsieTcs 4o 2 3HAKOB Mocrie 3ansTou;

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

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NMOTOKOB, pesynbTaTt OKpyrnseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxoAa 1 AONONHUTENbHOMo 40X04a B TeYEeHMEe 0XMOAeMOoro cpoka obpatleHms.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHns, NpegycMOTPEHHON YCNOBUSMU BbINycKa.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA, U AOMNOMHUTENbHBIN A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMU BbINycka.

Mpu copmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBoM CTOMMOCTY LIEHHbIX Gymar ocy-
LeCcTBsSieTCSA NepecMmoTp OyayLnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4N LeHHbIX Oymar, Mo KOTOpbIM MPOLIEHTHBIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoTOporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NMorallaeMbiX YacTe OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLleHunst) — BEMNWYMHbI NOralliaemMor YacTy OCHOBHOMO Jofra CHMTalTCS YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKITIOYEHMEM LiEeHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMUHATIOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YAaCTUYHOE MOralleHMe OCHOBHOIO A05ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [10fra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmmbl ByayLmx AeHEXHbIX MOTOKOB paccyuThl-
BalOTCS MCXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToMm BCEX paHee YCTaHOBMEHHbIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Oymar C MHAEKCMPYEeMbIM HOMMHAIOM, AFs1 KOTOPbIX TeKyllas BENMYnMHa OCHOBHOTMO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCTIOBHS O JaTe Hadyana NPUMEHEHHs PaHEe HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CyMMBI HOTalIae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHHEM OOJUTAINIA C UHIEKCUPYEMBIM HOMIHAJIOM ) BHITIOTHIETCS PacYET MHBIX MOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JCHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1A, IT0 OKOHYAHUH KOTOPOr'0 IMPOU3BOIUTCS BhIIIJIaTa OCHOBHOIO JIOJITA.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo oOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPacCCHUTbIBAKTCA UCXoOA N3 U3BECTHbIX 3HaA4YEeHU TaKkmx nepeMeHHbIX nNapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa OONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3Ha4yeHune, 1o [EHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLUEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTpeEHa ero amopTu3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCY/TbIBAETCA Ha AaTy KaKOOoro AEHEXHOro NnoToka UCXOAs U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvMBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNALUMM NS COOTBETCTBYIOLLEro
nepuoaa no gopmyne (3):

Dp—=Dn—4
HOMWHAN NH,, = OKPYT /1 (HOMI/IHA]'I VMH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

lne:
HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN NH,,_4 - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYIOLWEro JeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHA VH,,_; = HOMWHAJ H, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHns cnpasennneBom
CTOMMOCTU;
MPOIHO3 i, _, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HE 3aBUCUT OT pelleHna aSMUTEeHTa, U Npu 3TOM npegycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctoun-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecreytouiero Yactn4Horo noratieHna oCHOBHOIro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),_;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMSA BblNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe JEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyera YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MeLleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENUYUHBI HOMWHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblnycka A0 Aatbl
OEHEeXHOro noToka n (He BKroyast 40N YacTUYHOro noralleHust HoMnHana B cocTtaBse fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTPEHO YCroBUSIMU BblNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no dopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeSIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOKa;



HOMMHAJT UH,,- BENU4MHa HoMmHarna 6e3 y4eTta ero aMmopTusaumm - 3HayeHme, paccuMTaHHoe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENM4YnHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE onpeaerneHbl Ha BECb OXunaaeMblin Cpok obpalle-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPbIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccunTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, ONPeAernieHHOW C Y4eTOM MPOrHO3HbIX 3HA4YEHNI TakUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NoO3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpPEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbliHKa» 7, 3Ha4YeHue CTaBKu COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, MPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
0BHOBNEHHOW MHOPMAaLN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHme CTaBku KyroHa NMPUMEHSIeTCs C AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3AHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbIW CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoOro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHPNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» UH-

dnauMmn ns cOoTBETCTBYHOLLMX NEpMOAoB. B KkauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX NEPEMEHHBIX NapamMeTpoB

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

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawwexus Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YEeTCA 3HAYEeHNe «BMEHEHHON» uHpnaumn ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHno 3TOro e BbiMnycka:

INFgp023 = KBﬂ'szool = YTMs3001, (5)

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4eCTBe NPOrHo3a MHnsuun
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no cdopmyrne (6), UCXoas M3 3HAYEHU «BMEHEHHOM» MHMNAUMKM BbinyckoB OD3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(IS1IMS; KII0Y€EBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

tszooz—fszooij(l + INF<2028/100)t52002
< _ 4

(1% INFaz35/100) 500 *100. (8

INFop08 = KB.U.SZOOZ — YTM5s3002, @)

INFSZOZS

INFSZOZS

520015 t52002

KB'B'SZOOI' KB'B'SZOOZ

YTMs3001, YT Ms2002

- 3HaYeHne «BMeHeHHoW» MHdnsAuMK ans Boinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMUIO B MPOLEH-
Tax;

- 3HaYeHVe «BMEHeHHOW» MHnAuMM ansa soinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHve cpedHeB3BELLEHHOro cpoka Ao noralueHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
cpoKy fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;

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

[ns Bcex neprmoAoB, HaunHaroLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4eCTBe NporHo3a nHpnaumm
MCrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

ts2003~ts2002 [(1 + INFSZOSO/l()O)tszoos
INF,059_2030 = OKPYTJI a1+ INF52028/100)t52002 - ,4 1 %100, ()
lpe:
INF<3030 = KBls2003 — YTMs2003, )]

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

- 3Ha4YeHne «BMEHeHHoW» MHdnAUMM ans soinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHVe CpeaHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoaoBs, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHMIALMmn
ncnonb3yeTcs 3HayeHue, paccyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «KBMEHEHHOM» UHNAUuKM Bbinyckos O®3
52003RMFS un 52004RMFS:

INE — OKPYTI ts2004=t52003 | (1 + ]NF52032/]_00)f52004 14 100 10
2031-2032 — y (1 + INFzy935/100)Fsz003 - , * ) (10)

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

INF<3030 - 3HaYeHVe «BMEeHeHHoW» MHnAuMM ansa soinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

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

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUYKe, COOTBETCTBYHOLLIEN CPeOHEB3BELLEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHAas [AOXOAHOCTb K moraweHuto Bbinyckos OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
xen.

MpumeyvaHwne:

Mpw BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcsa ¢ 2033 r., B Ka4eCcTBe NPOrHo3a MHPMALMN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOrO NPOrHo3a nHNAUMN Ha pesynbTaT pacyeTa cnpaBeniMBo CTOUMOCTH
NPU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMMMo MHNALMN CNOMb3YTCHA MHblE HEHabniogaemMble AaHHbIe UMW CPOK norawieHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOrHo3a MHANAUMU NPU3HAETCS 3HAYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMNeHns AeHEeXHbIX CPeaCcTB 40 1 Mecsua BKMHOYNTESNbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCIIOBUAMM BbiMyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsaul
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAaeMOoro NMHCTPYMEHTA, U BENUYNHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBA,&O norameHus CpMCOF)' (12)
cPMcor = OKPYTJI(CP3HAY (M, p), 4), (13)

(P —1000)

Mcor = FIXyynon — T 000xz "

(14)

[pe:

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

10 noralleHua
[0 norawleHns OLeHMBaeMOro MHCTPYMEHTA;

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

Mcor - 3HaYeHMe «NPOLEHTHON MapXun Hag CTOMMOCTBIO (DOHAMPOBAHUSA», PACCHUTAH-
Hoe no cdopmyne (14) onsa Beinycka OP3-MK, BxoasALEro B KOP3UHY BbIMYCKOB
O®d3-TK;

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

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

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

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

MepeyeHb BbinyckoB OP3-TK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpmBaeTca Ynpasnswowen komnaxdven [.Y.
MA® npu pasmeLLeHn HOoBbIX BbimyckoB OD3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrtovyaembix B pacyeT CpMe,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTcs Ynpaensiowen komnanven O.Y. NP no cormacoBaHuio co CneunannavpoBaHHbIM Aeno3nTapuemM 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHUI B HacTosLyo MeTtoauky (yTBepXaeHust HoBow peaakumn Metoaukn).

Beinyck O®3-TK, nckntovaetcs U3 pacdeta cpMcor NPU HACTynneHnm Hambonee paHHen n3 oar:



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

Liena P Bbinycka OP3-TK onpegensertcs no gaHHbIM MockoBcKov GUpxmK, ecrnv oHa ABnseTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon O®3-MK, B nopsake, yctaHoBneHHoMm [Npasunamm onpegenernns CHA ana onpeaeneHvs cnpasea-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha pgaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABMSeTCa B AaTy pacyeTa akTUBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHbIE OXMAAHWSA MO CTOMMOCTU (POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHus gaHHon OP3 n nokasatenem Mc,r.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% un 3HayeHust Mq,r B paamepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPEACTB OT 1 MecsiLa 4o 2 neT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLme NPOoLEHTHbIE CTaBKK, ECru
OHW NPeAYCMOTPEHbI YCMOBUSAMU BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NpoOrHO3HoOe 3HaveHue
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mMexay 6e3puckoBon [oxoa-
HOCTbIO «CPEeAHEro» Ccpoka N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KB'ﬂ'Ao noraweHna CpMCOF) + (KB'D‘CpOHHOCTb cTaBkn KB'D‘l AeHb)’ (15)
[pe:

Kb/, - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

CPOYHOCTb CTaBKU
(Hanpumep, ecnn 3Ha4YeHne CTaBku KyrnoHa OnpeaenseTcs Kak 3HayeHune 6eckynoHHom o-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);

Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpu onpepenenunn 3HaveHns Kb/, TOYKa, COOTBETCTBYHOLLLAA CPOYHOCTM NEepeMEHHOro napameTpa nrasa-

'CPOYHOCTb CTaBKU

loLLie NPOLIEHTHON CTaBKW, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B N.1.2. HacToswen Metoauku.

MporHo3Hble 3HAYEHUS «ANVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK HA CPOK Npeao-
CTaBMNeHNs1 AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «AnVHHbIM» CTaBKaM pblHKa kanvTana OTHOCSATCS CreayloLime nraBaloLwwme NpoLEeHTHbIe CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NeT;
e  [OXOOHOCTLb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas NpoLeHTHas cTaBka CPOKOM OT 2-X feT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoM NnaBaloLlen NPOLEHTHON CTaBKku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs kak 3HayeHvne
HeckynoHHol goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[ paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMS NPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
MCMNONb3yeTCHA AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX napameTpoB UCMNOJb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBon LEeHHON Gymaru Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHME KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
0  MefuaHHOEe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNPEeaoB, ONpeaerneHHoe AN PEUTUHIOBOW rpynnbl A0Mro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHne
KpeaouTHoro crnpefa (3a MUCKMYEHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHoro cnpega npuHumaeTcs paBHbiM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/AUCKOHT 3a 0cobble YyCroBMs Ha OCHOBE HabnaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [ONroBon LieHHow Bymary, HOMMHUPOBAHHON B py6nsix (3a UCKMIOYEHNeM rocyAapCTBEHHbIX LieHHbIX bymar P®).

[ns uenewn pacyeTa KpeaUTHOro crnpeaa OCyLLeCTBNsSETCS cneaylolas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLE-

HWM JONFOBOM LieHHON Bymaru:

= B 3aBMCMMOCTU OT HaNu4ns Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BoinyckalO (a B ero oTCyTCTBMM Y AIMUTEHTa
UNy NopyvmTens Unu 3aemMiyuka no BeINycky (NpuMeHuTensbHO k SPV)) gonrosBoin LeHHoW Gymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

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



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAMTHBLIX CMPEAOB, PACCYUTaHHbLIM Ansl PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TUHra BbiMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpPAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUMarsibHOro U MeAnaHHOro 3Ha4YeHWUn KpeaMTHBIX CNPeaoB B cryyasi,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb CONMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PenTnHrosble rpynmbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMW AMUTEHTaMM, BbiMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMmn 06a3aTenscTBamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKHOYAOTCA AONTOBbIE MHCTPYMEHTbI ¢ penTtuHrom AAA (RU) (no HaunoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroas rpynna Il — BbICOKUI ypOBEHb KPeAMTOCNOCOBHOCTM, MpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS AONTOBbIE MHCTPYMEHTHI ¢ perituHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOrO
A0 CpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBMIO HEBNAronpusATHbLIX NepeMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO rpynny BKNIOYAKOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT GbITb NEPECMOTPEHBI NPY BbINOMTHEHUN OAHOTO U3 CrieayoLMX YCIOBUNA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ana nepecMoTpa PENTUHIOBbIX FPYMN MPOBOANTCH €XeKBapTanbHO.

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

HbIX BEAYLLUMX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIoBbIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy Hanuuum y Jonroson LieHHoN Bymaru, ee aMUTEHTa UMK MOPYYUTENs WM 3aeMLuyKka no BbINycKy (NpUMeHn-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM criegyoLiero:

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

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PEUTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
€eTCHA HanbonbLUMIN U3 aKTyarnbHbIX KPeOUTHBIX PEVTUHIOB NOPYYMTENs UMM 3aeMLuymKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMW PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHoCTM onpeaernenns kpeanTHbix cnpegos ans |, I, 1l pedTuHroBbIx rpynn

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTbiBaeTCA Ha Kaxayto AaTy onpeaeneHus cnpasennmeomn
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
crnpega 3a nocnegHue 20 TOproBbIX AHENW (<= AaTbl onpeAeneHns cnpaBeanvBon CTOUMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTK Crefyowwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBcko GUpXxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
Pac4yeTt megunanHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn OCyLLEeCTBNAETCS B CneaytoLLemM nopsake:

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


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
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KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN AOpaumvM WHAeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcsi MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 ToproebIx AHEN (MeAnaHa 13 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPIT He npo-
nsBoaaTcs. MonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOTo crnpeaa Spt OKPYrnsieTcsi Mo npaBunaM MaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcs kpeanTHbin cnpeq SPTI 3a kaxabii 3 20 nocrneHux Toproebix gHen (17):

Seri = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoOro cnpeda Spty; 3a nocnegnve 20 TOproebiX AHel (MedmaHa U3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHNs1 MEAMAHHOTO KPEAUTHOTO cnpeaa Spfy; NPOMEXYTOUHbIE OKPYrneHust 3HadeHunii SPTl He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHme KpeaMTHOro cnpeaa Spiy; OKPYrisieTcs o npaBunam MaTtemMaTuyeckoro oKpyr-
NeHUst 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serit = (Yrucsrrzess — KBAruceTrzB38) X 100, (18)
lpe:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYWOLLEN [Atopauun MWHAOEeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTCs MeanaHHOe 3HaveHue KpeduTHOro cnpegda Sphy; 3a nocrieaHue 20 TOProBbiX AHEN (MeguaHa u3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YeHUs1 MEAUAHHOTO KPEAMTHOTO Cripeaa Spfy;; NPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeaMaHHoe 3HaYeHue KpeauTHOTO cripeda Spfy OKPYrnsieTcsi No npasunaMm MaTtemMaTuyeckoro oKpyr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaoB Ans |V perdTnHroBow rpynnel

C y4yeToM Hanuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe OONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbINA
cnpen Sphy PaccuMTbiBaeTCs Ha MHAMBUAYaIbHOM OCHOBE AMNS K&XK4O0ro AONrOBOr0 MHCTPYMEHTa.

3HayeHne mMeanaHHOro KpeauTHOro cnpefa Ans AONroBOro MHCTPYMEHTa, BKMIOYEHHOro B IV penTuHroByto rpynmny,
paccuMTbIBAETCA Ha Kaxayto AaTty onpeaerneHvs cnpasenfiMBoi CTOMMOCTM [OMroBOro MHCTPYMEHTa B CriedyloweM no-
pagkell:

11 Ecnn nHa paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynny, 3HaYeHNe MeaANaHHOro KpeaAnTHOro crnpeda Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHas MeTo40M NpUMBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX NOTOo-
KOB MPU3HAETCS PaBHOW HYJHO.



He peXke YeM Ha NocrneaHui AeHb KaX4oro KBapTana Ans 4oNroBOro MHCTpYMEHTa onpeaensieTcsl 3HavyeHe KpeauT-

HOro cnpega ¢ NpUMMeHeHNeM OHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCObOoB (fanee — 3kCnepTHOE 3Ha4YeHNE KPeaMTHOTO

cnpena). OoHOBPEMEHHO ANsi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHMS SKCNEPTHOMO 3HAYEHUS!

KpeauTHOro crnpefa oT 3Ha4YeHUst MeAMaHHOro KpeaMTHOro cnpeaa, paccyntanHoro ans |l pedtuHroBown rpynnel Ha

3Ty Xe Aaty (ASFr’rFl(III—IV));

Me[WaHHbIV KpeauUTHBIN cnped Spt,,, Ans AONroBOro MHCTPYMeHTa NpusHaeTcst paBHbIM (B nopsiake yobiBaHus npuo-

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCny OHO paccYMTaHO Ha AaTy onpeaerneHus cnpaBeanvMBomn CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHU0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CcrpaBearMBor CTOMMOCTU ONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASE j1j_1y), PACCYUTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

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

yunTbiBaeTCS Npemus 3a CybopAnHUPOBAHHOCTL B Crlyyae, eCni JoNroBoM UHCTPYMEHT ABNSETCS CybopAMHUPOBaHHbLIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeauTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHblE METOAbI pacyeTa SKCNepTHOro 3HaYeHNs KpeauTHOro cnpeda B nopsake yobiBaHUs npu-
opuvTeTa Nno UCMosb30BaHUIO PIHOYHBLIX AAHHbIX:

[pe:

[pe:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycky AONTOBbIX LEHHbIX Bymar, No KOTOpbIM CyLUecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYMNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvmeBon CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MoralleHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOEe 3Ha4YeHve KpeauTHOro crnpeaa, paccyuTaHHble B Ga3nCHbIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

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

KA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - NAeHTMdVMKaTOp BbINyCKa AONTOBOW LieHHOW Bymarn amuTeHTa, OTIIMYHOrO OT
OLEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aT0oro Bbinycka NpuMcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeaUTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEHWI 3dpPeKTNBHOW AOXOAHOCTYM K NoratueHnto (odepTe) BbiMyCKOB JOMIOBbIX LEHHbIX Bymar ¢ Takum xe
nnn 6nM3KUM KPeaUTHbIM PEWTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMelTCA HabnogaemMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Bnn3knm KpeaUTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIA PEWTUHT, KOTOPbIA OTKIOHAETCS OT KpeOAUTHOro pen-
TUHra amMuTeHTa/Bbinycka/mopy4nTens/ no BbiNycKy Ha +/- OAHY KPEOUTHYIO CTyMNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB4, ), 4) x 100, (20)

Shtv - MeuaHHoe 3Ha4yeHue KpeaWTHOro crnpeda, paccymTaHHble B 6a3nCHbIX NyHK-
Tax;



YTM; - athdhekTBHaAA OOXOOHOCTL K MnoralleHuio (odepTte) No cpeaHeB3BeELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KBﬂ,]. - 3Ha4yeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTUdKKaTop BbiNyCcka AOMTOBON LieHHON Bymarn, OTANYHOrO OT OLeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuteHTa / nopyyuTens 3Toro Bbinycka, NpUcBo-

€HHOro HauuoHanbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3HavYeHne KpeanuTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue ahEKTUBHOM AOXOAHOCTYM K NoraLLeHuio (odepTe) Bbinycka AOMroBOW LIeHHON Gymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM W UMEIOTCS PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MeTOANKN onpeaeneHns BENMMYUHbI KPeAUTHOIo pucka.

KaK MeAnaHHoe 3HaveHue KpeauTHOro cnpepa, paccuntaHHoro Ans Il penTmHroson rpynnel, yBenuyeHHoe
Ha Benu4ynHy AFD.

BenvunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy cpedHuM 3HadeHneM YacToTel AedonToBl2
BbIMYCKOB AOMNTOBbIX LIEHHbIX OyMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K perTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNMYCKOB AONTOBbLIX LEHHbIX GyMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMMOBbIX LLEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-

LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

X 15D

AFD = CP3HAY Z— , 21)
o IS

roe:

ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOT-
BETCTBUM ¢ Tabnumuei 1 K COOTBETCTBYHIOLLEN PEVTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, MPEAYCMOTPEHHOTO XOTS Obl O/HUM BbINMYCKOM A0MTOBbIX LEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLEro Nnepuoaa (roga) HabnwoaeHus;

IS - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 kK COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;

n - MOPSAKOBBIN HOMEP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;

N - KONMMYEeCTBO NepuoaoB HabnwaeHus, ner.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop arnana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcAa Ha cnegyoLem:
] MeanaHHOe 3HayeHne KPeAMTHOro cnpeda onpeaenseTcsa B nopsake, NpeayCMOTpeHHOM Hactodwmm Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi

PENTUHIOBOM rpynnbl HE OOJKHa ObITb HUXE cpegHen OXO4HOCTH rocyaapcCTBeHHbIX 6ymar;

12 Onpenenexvie YacToTbl AEONTOB NMPOU3BOANTCS Ha OCHOBAHUM MYBAUUHBIX AOCTYMHbIX AGHHBIX MO AedonTaM, ny6nukye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOrO XOTS 6bl OAHWM BbIMYCKOM AOMrOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTrHroBom rpynnbl yCTaHaBNMBaeTCa paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei
[0oXoOHOCTM obnuraumii |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-ei penTUHroBon rpynmnbl ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TWUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBON rpynnbl He JOMKHa ObITb HDKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen peMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3HAYeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, Il pertnuHroBow rpynnbl UCXoAs U3 3HaYE€HUA MeAUaHHbIX
KpeauTHbIX CpedoB COOTBETCTBYHIOLLEN PEATUHIOBOW IPynbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3upyeMoMy MHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npyueedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX PyNH.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepuaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus
PerituHrosas rpynna Il
SH + npemus ‘ SP, + npemus ‘ (2 x STy — SMY) + npemua
PewntuHrosas rpynna lll
ST, + npemus ‘ ST + npemus ‘ (2 X STy — ST + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, N paBHbIM 0
B OCTalbHbIX Cly4vadax.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CNPABELNIMBOU CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoXxeHns

OueHka KPeaOUTHOro pucka ncnonb3dyeTcd And pacyeTa cnpaBseannBo CTOMMOCTU akTMBOB. [1pn 3TOM B 3aBUCUMOCTU

OT CTeneHn BINAHNA KpeauTHOro pucka Ha cnpaBeasnnByto CTOMMOCTb aKTUBbI KﬂaCCVId)I/ILI,VIpyPOTCFl Ha cnegywuine ctagun:
e cTaHgapTHble (6e3 Nnpu3HakoB obecLieHeHns);

obecueHeHHble (0e3 HacTynneHus aedonTa);

aKTMBbI, Haxoasilwmecs B aedonTe.

MepeyeHb aKTMBOB, UCMOSNb3yeMbli ANl YKasaHHbIX CTaAui 3a40/KeHHOCTU, cnpaBeaniMBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeAUTHOro pucka:

CraHpapTHble akTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), a UMEHHO:

e [lebutopckas 3agoimKeHHOCTb (B Criydae onpeaerieHvst crnpaseanvBoii CTOMMOCTM Takon 3a40MMKEHHOCTU C UC-

nonb3oBaHWEM MeToaa NPUBEAEHHON CTOMMOCTM 6y,Cl,yLIJ,VIX AEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

o [lonroBkle WHCTPYMEHTbI (B cny4yae OTCyTCTBUA LUEeH OCHOBHOIO pbiHKa N LEeH, paCcCYUTaHHbIX HabnogaeMbiMu

ncToyHMKamm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX LUeH MHDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yEMbIX B HACTOSALLMNX

MpaBunax onpegenexns CHA, no3sonsoWmUx onpeaenuTs cnpaBeanvByto CTOUMOCTb Ha AaTy onpegeneHus CHA);
e [lebutopckasi 3a00IMKEHHOCTD;

AKTMBbI, CTOMMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUUKa.

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

Bce Buabl aKTMBOB, Haxoadlmecs B AedonTe.

D,J'Iﬂ Lenen HacTosLWwen MeToOONKN, KOHTpareHTbl — nHgnBmnayarnbHble npeanpuHumMmaTenn npupaBHUBAKOTCA K KOHTP-
areHTam — CbMSMLIECKVIM nnuam.

TepMVIHbI n onpeaeneHus, UCNosnb3yeMble B HacTosLemM I'Ipvmox(euuu

13 UeHbl, onpegeneHHbie MHPOPMALIMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKe» 1

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



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

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

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEpb B pe3ylibTate HEeUCNOJIHEHUA KOHTpareHTomMm 06sa3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKW KpeaMToCnocobHOCTH (KPeAUTHOrO pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA OEHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNONb3YTCS CNeayoLne OKpYrieHus:

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

MToroBoe 3HauyeHue cTaBku onpegenseTcsa A0 2 3HAaKOB nocrie 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTVBblI OE3pUCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTWM aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe JOCTYNHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeanMBon cToMmocTu. BbiGop MHOWM CTaBkyM B OTHOLLIEHWM akTMBa YNpaBnsawllas KoMmnaHus odopmnseT

MOTUBUPOBAHHbIM CyXXAEeHNEM N NpeaoCTaBldaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM 10 MoralleHusl, He NpeBbiwawum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

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

CTtaBka, nony4awLascss METO4OM JIMHEMHOW MHTEPMONALUN CTaBOK MO aMEPUKAHCKUM roCyaapCTBEHHbIM obnura-

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

e B enpo:
[nsa 3a40mKEeHHOCTM CO CPOKOM 0 NoralleHusl, He npeBbIwaowmM 1 kaneHgapHbIn AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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

CraBka, nony4yarowasacs METoAoM NMHENHON UHTEPNONSALMM CTaBOK No 0BnuraunsMm eBpo3oHbl ¢ penTuHrom AAA -

ONS 3a00MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbliwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMMHEAHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Dopay
roe:
Dm - CpoK 0 noralleHnst IHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCMManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Oymar, B rogax (onpefenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nnsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHLIX CTaBOK ANs cpoka T, rae T MoxeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCMe 3ansaTow B NPOLEeHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, ctroumocTb pucka) — ona oxvaaemblX KpeauTHbIX YObITKOB, onpeaensieMast kak OTHOLLEeHWe
CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mo KpeauTHble YObITKM K BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. Mopaaok onpefeneHus CoR ycTaHoBNEH B pasfene 6 HacToswero MpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeEropum no onpeaeneHHon peiTUHIOBON LUKane.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexnus senmumH PD, ncnone3yetcs nHgpopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HaNu4nm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. O6LwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBO» (000
«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar Aetanusauum KpeanTHOro pentuHra B 6yKBeHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpuvep, Baa3, Ba1) o603HaveHnsx.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpOBaHUS CUTYyaLMM Ha CPOKW, onpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40J1KeHHOCTb, OoTBeYarLwaa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

nNp1BEeAEeHHOWN CTOMMOCTM BYAYLLUNX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AEN03NTOB) pacCyMTbIBAETCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T())

Tou 7368 (1 - LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHasA CymMMa);

1.1.4. n- NOpsAAKOBbIN HOMEpP OEeHEeXHOro NoToKa, Ha4YMHas ¢ gaTtbl onpeaeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [Insi npoCcpoYEeHHOW YacTH 3a[0MKEHHOCTU ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsiowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. na npocpoyYeHHOW YacT 3af0/MKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnm 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM KOHTpareHT B TeveHune T(n) aHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, yCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KoTopas
MoxeT OblTb NoTepsiHa B cryyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BEeJIMYNHY KPeUTHOIro pucka He OKPYImnArTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonossyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAapPTHBIX aKkTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpasefnvsasi CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPpPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXXEHME CTOMMOCTU YMCTBIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NyOnMKyeMblx Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcA MOTUBUPOBaHHBLIM CyXAEHNEM YNpaBnsioLen KOMNaHun.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yuYMTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecnm oHn obycrnoBneHbl yXyALweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTbIBAETCH, ECNM NPUYMHON yXyALWEHUS ABNAeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBOro MHCTPYMEHTa SMUTEHTA (3a nocneaHue 5 TOproBbiX AHEN
npu oTCyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCobHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPELOM aHanormyHbIx odnurauum k O®3
Ha gaTy OLEeHKu.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTcTBnm co cT. 3. 3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUI O BAHKPOTCTBE
1 T.4. aKkT nogauv 3asBaeHMA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.



2.2.1.7. [ns 3a00mKkeHHOCTY NO (hHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3arens-
CTBaM XOJAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy Aonry KOMMaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Crnyyae nNpoaosnkeHnst obcnykMBaHust Jonra cammm KOHTpareHToM nocne cobbitua gedgonTa.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KU POCT AOXOOHOCTU MO
nyG6rmM4YHOMy A0Nry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT (3a MUCKIYeHMeM Cry4vyaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM AONTOBbIX 00A3aTENBLCTB U 3TW KOTUPOBKM HE MOKa3blBatOT NpU3HaKoB obecLeHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS onpeaensieT BNMaHMe pocta AOXOAHOCTM No ny6nny-

HOMY [10Mry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTpareHT, Ha KpeaUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl NNy MHOro pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoaa uanye-
CKOro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B o6beMe, BMUSAOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

2.2.3.1. HapyLweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yCcTaHoBMeHHoro Ans Agedponra), Ho 6onbLunia, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pbiHKE peno 1 ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydyae Hanuuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun 6bl B MIHOM
cnyyae (B TOM 4MCne pecTpyKTypu3aumns 3a40MMKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmraTexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHUM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3BMEHEHWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero OMHAHCOBOIO COCTOSHWUS U MPOYMX CYLLECTBEHHbIX OOCTOATENbCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexus CYA,
MOTYT NPUHMMAaTBCA AN pacyeTa CTOMMOCTU YNCTbIX akTuBoB POHAA, HA OCHOBaHMU MOTUBUPOBAHHOIO CYyXXAeHUs Ynpasns-
IoLwer KOMMNaHWM C yKasaHnem AaTbl BO3HUKHOBEHMS coDbITUS obecLeHeHns u cogepxaHum Takoro cobbITUsi ¢ NOATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPLITBIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY >Xe KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpasnsioLwen KoMnaHmu).

21 lMoHATUE rpynnbl CBA3aHHbIX ML/KOMNAaHUKN BBOAMTCA NO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit degepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEHEHNs1 MO OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NMPOBOAMUTCS HE Mo3aHee, Yem Yepes 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3NYECKUM NMLam NPoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B MecsL. B cnyyae manoii 3HauMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarsl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B Cyvae npekpalleHnss npuBeaLllero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTUHra co CTaburnbHbIM NPOrHO30M B TeYeHUe Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpalLeHMs CrpeaoB no obnuraunsm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWUN,
KOTOpble 4O MOMeHTa 0becLieHeHVs ToproBanuck ¢ 6nnskum cnpeaom K G-kpyuson24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA, U3 COCTOSHNSA 06eCcLieHeHUS BO3MOXEH TOMNbKO B Cryyae Nony4yeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaI’eHTa/aMMTeHTa;

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.

24 Cnpeg, AN NPOCTOTb MOXKET U3MEPATLCA KaK PasHULLA MeXAyY LLOXOAHOCTbIO 06/1uraumnm n G-KpuBOWM Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a OMHAHCOBbLIX NPObneM aMu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 nHbIX LIeH UH-
(HOpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToawmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

2.6.1.6. [na obecueHeHns U3-3a Hannuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4dLUaoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencteue JOSMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAEHUEM YNpaBnsatoLen KoMIaHuu.

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaLweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
opmaLum 0 BOCCTAHOBMIEHWNMN NNATEXECNOCOBHOCTM U COXPaHEHWUMN 3TOrO CTaTyca B TeYeHNe cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHNUTENbHOMY MPOM3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLUEHNs CPOKOB UCMOSTHEHNSA 06A3aTeNnbCTB — B Clyyae NMosfiHOro MCMOosHe-
HWUS MPOCPOYEHHBLIX 0693aTeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHMa 3a40MKeHHOCT 6e3 NpocpoYyek, NPeBbILLaLLnX
CPOK, NMO3BOMNSAOLLMIA OTHOCUTb 3840MKEHHOCTb K OnepaLMoHHO. B cnyyae Hannumsa 4OKyMeHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNM 0053aTeNbCTB U peanbHOM UCNONHEeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynneHns cpoka
KOHTpareHT/3aeMLUMK TakKe MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaioLwen KoMnaHumn.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NnosiHOro noraiueHus pe-
CTPYKTYPUPOBAHHON 3aJ0MKEHHOCTU (KpoMe CryyaeB, Korga OAHOBPEMEHHO C MoralleHWemM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCnYyXMBaHWSA NPOYEn 3aJ0MKEHHOCTM 6e3 pecTpyKTypu3auni 1 NPOCpOYEk, NMPEBLILIAIOLLMX CPOK, MO3BOMNSIOLLMNIA
OTHOCWTb 3a40MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralleHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHnyn cyaebHOro/yronoBHOrO npecrnefoBaHns KOHTP-
areHTa nyTem onpaBhaTenbHOro npurosopa nvbo npekpalleHus gena. MNpy 9ToM B Criyyae MUMPOBOIO COMNALLEHUS MEXAY
KOHTpareHTOM 1 UCTLOM YNpaBnsLias kKomnaHns obsa3aHa npoBeCcTy OLEHKY (DPMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNN NpegnonaraemMbixX yCNoBuii MMPOBOTO COrMaLLeHus.

2.6.34. [nsa 06s3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY U3-3a HapYLLEHUST YCNOBWI 06CnyXu-
BaHWsA Mo ApyrMm o6s13aTenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNYXMBaHUSA BCEW NPOYEn 3a10IMKEHHOCTY 63 HapyLLEHWI YCIIOBUI U PECTPYKTYPU3aLmin B TEYEHME BCETO

nepwoga 4o noraweHusi 1 6 Mec. nocne noralleHus I'IpO6J'I€MHOl71 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanvBoM CTOMMOCTM aKTMBa C y4eTOM MpPU3HAKoB obGecuLeHeHus (o aedonrta KOHTp-
areHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTBa NPy BO3HUKHOBEHUN NPU3HAKoB obecLieHeHnst onpeaenseTcs no me-

Toay npPUBEAEHHON CTOMMOCTU 6y,E|,yLIJ,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBonbHeHMe 6e3 nepexosa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM OBECLIEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTY 3a0/HKEHHOCTb

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLLeHeHHOﬁ Yyepes 6 mec.



notokoB (dopMyna 2), 3a UCKMOYEHMEM CryYaeB, ONMCaHHbIX HUXe B 9TOM nyHkTe. BeposaTHocTb fgecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHUIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM nuuaM A0 HacTynneHusa gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
gene 6. [ina oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga ctagum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnstouwel komnaHuel 8 Crneyuanu3upoeaHHbil denosumapuli He no3oHee crnedyrwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHuUS rnpu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHUsi obecyeHeHUs (Npu ycrosuu, 4mo UHEopMayusi 0 803HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUsI obecueHeHuUs1 MPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASLMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3aA0/MKEHHOCTU (opraHusauus Mo-

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX SMUTEHTOB27
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBWAEHAOB B MHOCTPaHHOWM BarnioTe,
CUMTaIOTCSA HAXOAAWMMUCS B AedonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe Aencteun (6e3genctemns)
MHOCTPaHHbIX AeMN03NTapHO-KIIMPUHIOBLIX KOMNAHWUA (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6@HKOB UMM UHBLIX CAHKLIMOHHbBIX AEeACTBUA UHO-
CTpaHHbIX rOCyAapcTB U (MNu) perynupyroLmx opraHos. [1edonT B OTHOLLIEHWN CaMOro KOHTpareHTa, B TOM YMCre nepekpecT-

HbI 4edoNT No ero HbIM obsaszatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKU aKTUBOB B 3TOM cly4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT AMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX Tl O HaMepeHUU
MCNONHUTL 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnx coobueHuit nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYUTaeTCA HaCTynMBLLUM CO OHA, cneayroulero 3a yCtaHoBfIEHHbIM CPOKOM UCMNOJTHEHUA obs3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSTHEHUSI SMUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLleHns 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NpoLeayp
BGaHkpoTCTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLWeHNst U NPUCOEeaUHEHUS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnofHUTb CBOU 06A3aTenbLCTBa B cury Kaknx-nnbo obcros-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanusaunn 3anora).

3.3. B oTHOoweHun cpmusnyecknx nuy Kk aeconTty NnpupaBHUBaOTCA creayrolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsiI3aTenLCTBa KOHTPAreHTa Ha Ccpok Gonblunii, Yem ykasaHo B N.3.1., B cnyyae ecnv gaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habnogaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, PeALIeCTBYOLWEeNR gaTe onybnunkoBaHns coobLueHns 06 OKOHYaHUM NPYUMEHeHNs Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro N1La Mo YrofoBHLIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue cBegeHnii 06 06bABNEHUN PU3NYECKOTO NnLa NponasLuuM 6e3 BeCTu.

3.3.6. T[lonyyeHue MHOPMaLMM O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TakKe CHMTalTCs HaxoasAwmumncst B Aeponte, cam KOHTPareHT cumTaeTcs Haxogsawmumes B AedbonTe (3a UCKITIYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxogsuerocs B oecdonTte KoHTpareHTa He NpMHMMAaloTCs B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHUM AedonTa, BCe aKTUBbI, OTHOCSALLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowias KOMNaHUs Npu MOHUTOPUHrE 3af0JIPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOWM KOMMNaHUKM NGO Y KIOYEBLIX28 KOMMNaHUIA rpynnbl,
K KOTOPOW NPUHAANEXNUT KOHTPAreHT, 1 NonyyYeHun nHdopmMaumm ob 3Tom YnpasnsioLwen KOMNaHuen, KOHTPareHT Takke Cyn-
TaETCA HaxoOsLWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKM

aKuun, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKKU HE MOKa3bIiBalOT NPU3HAKOB 06€CLLeHeHI/IF|,

28 CnucoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ APUHAONEXUT KOHTPAreHT, COCTaBnAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TakKXe clny4aeB, Korga KOHTpareHT nponornkaeT OGCJ'Iy)KI/IBaTb [onr nocne HacTtynneHua cobbITns ,qeq)oma y KOMMNaHWi

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cliyvyae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B cOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEIMBON CTOMMOCTN Ha OCHOBaHWM OTYETa OLEHLLUKA JOIMKHA YYUTLIBATL BMAHWE OEWCTBYIOLLMX OrpaHNYuTENbHBLIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nuua, oCyLlecTBNALWero npaea no UeHHoiM 6ymaram) nnbo
MHOTO nnua (opraHv3auum), B KOTOPOM (KOTOPOW) y4nTbIBaOTCS NpaBa BnadenbLa LeHHbIX Oymar, cocTaBNSoWwmnX MMYLLECTBO
MAD, 1 N MecTo xpaHeHns LeHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar unu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHns gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOSIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryemMmblMu LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKoW NMBO MOpyYNTENbCTBOM TPETbUX
. OueHKa oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C Y4ETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Bbinniat
npu peanusaumun obecneveHus. Ecnm nukengaumMoHHas CTOMMOCTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npy peannsaunm obecnedyeHns onpeaenseTcsa Ha ocCHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nmerLwmmMmes TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KynoHHOro Ao-
xoA4a 3a npegblaylume KyrnoHHble nepuofbl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AMBUAEHOOB, BCEM npoynum TpeboBaHnsam K
KOHTpareHTy, 3a UCKMIOYEHNeM CriydaeB, Korga y AaHHoro TpeboBaHus (Bbimycka LieHHbIX Bymar) MMetoTcs pblHOYHbIE KOTU-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NPU NOSBIIEHMN HOBOM MHAOPMaLIN O CHDKEHNM BO3MOXHOCTY BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K NOMyYeHMIO yNpaBsaioLwas KOMnaHus JOMmKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTN PaBHON HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasowm:

LGD no obssaTtensctBam Nno LeHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYHKTOB HWKE, 32 MCKIIOYEHNEM CIy4vaeB HanmMums KOTUPOBKW AOMrOBOro obsa3aTenbCcTBa KOHTpareHTa unu KoTupo-

BOK MHOrO Ny6nnyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCNOBUSIMU MO MECTY XpaHeHWs

LieHHbIX Bymar n BO3MOXXHOCTSIMU MoralleHnsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAO0B B pybnsx B COOT-

BETCTBUMN C AENCTBYIOLUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHne KOTOPbIX OCYLLECTBSIETCA HA CHEeTe HOMMHANBHOIO AepXaHnsa cneuua-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, u no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBMU C AEWCTBYIOLLMM 3aKoHoA4aTeNbCTBOM P®, ¢ AaTbl NpU3HaHWS B UMYLLECTBE NaeBOro MHBECTULMOHHOIO dhoHAa

NPU3HaTCA HaxXoAALWMMUCA B COCTOAHUM aedponTa, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXaHusi cneunanuaMpoBaHHOroO 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTOpbIM MOXET ObITb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NMAaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsszatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B crniyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwgaema unu JocTynHa MHopMaums O TOM, YTO
obsA3aTenscTBa OyaAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHEH (YBenMYeH UNn yMeHbLLEH B COOTBET-
CTBWM C NOSyYEHHON MHGOPMAaLIMEN) Ha OCHOBaHNW IKCMEPTHOMO (MOTUBUPOBAHHOIO) CY>KAEHWS YNpaBnsioLWwen KoMnaHmu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXXaHus CneumnanmM3ampoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HPL, oueHuBatoTca B obwem nopsgke, ycraHoneHHom NCYA MNP, C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, YTo ob6a3aTtenbcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxoa4AWMMUCS B cocTosiHum gedonta n LGD
no aTMm o6s3aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne nybnumyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nmbo M1MpoBOM COrnalleHun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHrs aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpu atom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEeHKY (PUHAHCOBOrO COCTOAHUA C Yy4E€TOM M3BECTHbIX UMW NpegnonaraembiX yCroBui
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBreHus KOHTpareHTa - M3nN4eckoro nuua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, 1

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e Cneyuanu3upoeaHHbIl deno3umapull
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo uHgopma-
Yus1 0 B0O3HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJlu KOc8eHHO Habnrodaema Ynpaensrouwiel komnaHueu).

1.1.8.

Pasgen 4. Nopsgok onpeaenexHns PD no 3a00mKeHHOCTU KPUANYECKMX ML,

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HAcTOSWMM Pasaenom cnyyasx ocyLLecTBSeTCs A0MNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcH 3HayeHve PD, onpefeneHHoe poccUckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEropnsiM HauMOHaNbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KPOMe CTPYKTYPHbLIX 06nmMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOPUYECKNX AaHHBIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aTom B crniyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMpPaeTCa HauMEHbLUNIA PENTUHT N3 akTyarnbHbIX U COOTHOCUTCH € penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCcTBYyloLLee 3HadeHre PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHBIX AOCTYMHbBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanmyuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepe3 COMNoCTaBMeHNe PENTUHIOB B COOTBETCTBUM C [MpunoxeHnem [l onpegenseTcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnMpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCcTBUM C [MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB ob6nurauui 3HaveHne PD onpepe-
nseTcs B credytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OQHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa Mo eXerogHoMy UccrneaoBa-
HMIO KopnopaTuBHbIX gecdonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCH B eAMHOM peecTpe
cy6bekToB Manoro v cpeaHero npeanpuHumatensctea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUn B €AMHOM peecTpe CyObeKTOB Manoro u CpefHero npeanpuHMmaTtenscTsa u nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITe oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHust YnpaensitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmKn 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMaeTca PaBHbIM HY/O.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT domHaHcoB, PIYT, MYT v 1.n., He uMetoLme pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wencs B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHWe Ha Bonbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsioLLen KoMnaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW Xy[LIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecLeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHmem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedhonTa pacCcuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA NPoCpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB MOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM NPOCPOYKM (ECMNN Y akTUBA He ObINo COOTBET-
CTBYHOLLIEV BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNHeHMs 06513aTenbCTB):

- B Cry4ae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTD -
kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNONHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIieHbI NPU3HAKU 06ecLeHeHUs1, UMeeTcs OA4HO-
BPEMEHHO HEeCKOJbKO 3aA0/MKeHHOCTeN, To PD KOHTpareHTa NpMHMMAaeTCA paBHOW HanbonblueMy 3HaYeHuro u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HanGonbLWMM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpUMeHSeTCH KO BCeM

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, OBECLIEHEHE MO KOTOPOIi PACCUNTBIBANIOCH PAHEe C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no HenNpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccunteiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEX-

HOro noTokKa:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCH O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILIAeT BEPOATHOCTb AedonTa Anst HauxyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnsawmmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a40/MKEHHOCTb U3 COCTOSHUSI OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

4.53. CoOTBETCTBNE PENTUMHIOB NEPECMATPUBAETCA B Cllyvyae U3MEHEHWUsi PENTUMHIOBbLIX LUKaN PEeNTMHrOBbLIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUMN KAauecTBa, B C/lydae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUMUOHHLIM COornalleHueM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyuntenbcTBa M3nNyYeckux nuu,
He NPUHUMALOTCA B pacyerT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO AOroBopy (akTusy).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) n MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHbBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne perT1HIoB, ANns KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydae HEBO3MOXHOCTU onpedeneHus LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ornuyuMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3Ha4YeHU noka3aTtenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI Noaxof NPUMEHSETCS A0 BO3HUKHOBEHMS (hakTU4eCKOM NMPOCPOYKM MCMOMHEHUSA 06A3aTenbCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6ANKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM ANs Kax-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb penTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX Ans CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npuHMMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecneyeHunsi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecneyeHust B cnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTbL OJHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum aedonTa KOHTpareHTa (Mpu3HaHum KOHTpareHTa HennaTexecnocoOHbIM) UM Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oLWmn AUCKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWMX B mHAekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans cgenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6M3kMM No ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcbl akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauuii, 06nagarolmx TakUM Xe PeNTUHIOM (MO0 MeHbLUUM, NPU OTCYTCTBUU paB-
HbIX) M camoii Grnunskow Aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ans Poccuiickon denepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANst CTPAaxoBaHUS HEABWXMMOCTU HU
OfHVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — OAUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YyCTaHOBNEHHbIM B Pasfene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, ANCKOHT paccuntbiBaeTcs kak PD ons pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paeHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUMN OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHMMAKOTCA ANs pac4yeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. ObecneyveHune, HaxoasLLeecs B 3arore v nNpuHaanexaiee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUMN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TEKyLLlen cnpaBeanvMBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaHMKM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM A1 HEKOTOPbIX 3a5I0roB XXWUOoW HEABMKUMOCTU MOXET YCTAaHOBUTL O0nee BbICOKMN
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEABMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpegensieTcs Ncxoasa U3 CTOMMOCTM 3arora, onpeaeneHHON CornacHO OLEHKe OLEHLLUKa, caenaHHon
C y4eTOM CpoKa M nopsifka nosydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUS U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTa:

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpoBKX nybnunyHoro gonra. OTHoLeHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)
K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cnyyae Oyaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmnx UCTOYHUKOB:

e [1na obnuraunii pOCCUACKNX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKkon bupxu;

. Onsa uHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NocCre 3ansaTon B JoNAX. 3HaYeHus1, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3oHee paboyezo OHSI, credyrou,e2o
3a damoll, N0 cocCMOSHUIO Ha Komopyo onpedessiemcsi cnpasedsiugasi CmoumMocmb akmuea 8 coomeemcmeuu ¢

Hacmosweli MemooOukou.

Paspnen 6. Pacuet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
cdomsnyeckoro nuua 3a UCKNOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3arnoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (hU3nYeCcKUxX nuu,.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUsi K PU3NYECKUM NMLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB UCMONb3yeTcst 3HadyeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpeAUTHOTO MOPThens 1 2
BajoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM Nnuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTMU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuuwinoe kpeoumosanue gpuzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neyeHus mcnone3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GAHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeasIMBON CTOMMOCTM MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpvMeHeHWe oTYeTa oueHLMKa NS Lenen onpedeneHns cnpaBefnnBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxerun 1 k HacToawmm npasunam onpegernenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI NpU3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWMKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CpaBeanvByl0 CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPUMEHEeHneM MeTOL0B KOPPEKTUPOBKM CNpaBeanvBon CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUunoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



2.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUK JOCTYNa K UCTOYHUKaM UHopMaLmnn):

ynonHoMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHpOpMaLmMm)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[VHbIN deaepanbHbIn peecTp cBeaeHnn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[HbIN beaepanbHbI peecTp cBeAeHUn 0 hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuUC npefocTaBneHnss Gyxrantepckon (rogoBoi) oTveTHocTM Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdyeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|8I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hU3nyeckmx nuL;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eauHbIA heaepanbHbIv peecTp ceegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsatoLen KomnaHnemn, B OTHOLEHMM dM3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, MCMONb3yeMbIX Afisl y4eTa CTpaxoBKu npu pacyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PanddanseHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nuraumn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. lNpun oTCyTCTBMMN OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpwn) obnuraunn gpyrmx SMMTEHTOB, UMEIOLLUX Kak Bnskue nNo CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKoMm

1-3 roga.

1.1.10. UHgopmayus o yeHHbIX 6yMazax, ucrnosib3yemMbix 0115 yesnel pacyema KkpedumHozo crnpeda, npedocmae-
nsiemcs Ynpaensrouwiell KoMnaHuel e cneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a damoli, Mo cOCMOSIHUIO Ha Komopyro onpedesissemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MOoydYeHHasi AOXOAHOCTb Mo obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeaHUiA KpeauTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUW C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccymTbiBaeTCs kak pasHuLa Mexay AOXOAHOCTLIO K noratue-

HUI0 oBnuraumMm Ha cpok ee aropauum n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax UCMomnb3yoTCA CreayoLme NHOEKChI:

B ykazaHHbIX Liensix UCMosb3yloTcs crieayowme UHAEKCHI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc Mocbupxu kopnopaTtmeHbix obnurauni (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc MocBbupxu kopnopaTtueHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTHHra UCMoNb30BaTh NPy onpeaeneHun BeposiTHO-

cTn gedhonTa:

HaunoHanbHasa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB pelTMHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MIHCTPYMEHTOB CTPYK-
TYPHOro hvHaHCMpPOBaHMSA») B COCTaBe NyGNMYHOro akTyarnbHOro otyeta 06 MCTopuyeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTn gedonTta ans opraHusauum MCB

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskum puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTca PaBHbIM HY/O.



Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fNYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxexHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepT PA» 000 «HKP>» 000 «HPA» Moody's | s&p ‘ Fitch
HaumoHnanbHag wkana gns Poccunckon ®enepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu Eiizm), B2 =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, (2] ruBB+ BB+.ru BB+|ru| =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hwxe (He ) ) )
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) s cee-@ | Gee-C
D(RU) rub D Djru| D D D




MNPUNOXEHWUE 5

Mopsnok onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX GYMaI'

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTU LieHHbIX Bymar (B TOM Yucne LeHHbIX ByMar ogHOro 1 Toro e Bbl-
nycka) onpegenseTca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon Bymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AENCTBUIA, NpeanpuHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX FOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHM3auuin,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBBLIX LEHTPOB «EBpoknmp BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKUX ropnanyecknx nuu 1 rpaxaaHd Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacToPsPKEHNSA

LieHHbIMK Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIx
KOMMNaHWi, AOMNroBble LeHHble Bymarn MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUuMi M MHOCTPaHHbIX rocyaapcTB

MHocTpaHHbIe akuun, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMn MexayHa-
POAHBIX KOMNAHWN

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4YuKn OCTyna 1 BO3MOXHOCTU COBepLUaTh COENKN Ha Taknx 614p>Kax (CM.anIJ'IO)KEHVIe 4)

[nsa onpegeneHus cnpaBeanmBoi CTOMMOCTM UCMONb3YOTCH Creayowmne LeHb
MockoBckon 6upxu (ecrnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiIOpaHHbIE B crie-
Jyolem nopsgke (yobiBaHus npuoputeTa):

e  CpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOW ceccumn
poccuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
Oupxun Ha gaty onpegenennss CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyNmoHHOro 4oxo4a Ha gaTy onpegeneHuns CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, Ans
onpeeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymaru NpuMeHsitoTca Mogenu
OLIEHKM CTOMMOCTM LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWM BUPXN.

[insa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcsa ueHa 3akpbitma  MockoBckon Gupxn (ecrnm oHa
MPU3HaHa aKkTVBHbIM PbIHKOM), Ha AdaTy onpeaeneHus
CYA npu ycrnoBuun NoaATBEPXKAEHNSA €€ KOPPEKTHOCTH.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE paBeH HyrHo.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, ANS ONpeAeneHns crnpaBeanmBoi
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS MoAgenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LiEH
06yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctumo
NCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXN.

2 YpPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutaHHas HKO AO HP[ no yTBepXXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxsuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHeim
AaHHbIM, OTHOCALMMCS K 1 nnmn 2 ypoBHI0)(Mo ybbiBaHMI)), packpbiBaemas WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX yKasaHHbIMU Bbille WC-
TOYHUKaMU MHGOPMALUK, B CBA3W C HETOProBbIM AHEeM BMpX, Mo uToram Topros
Ha KOTOPbIX OMNPedensiTCa pacyeTHble LieHbl, Ans Lenei onpeaeneHus cnpa-
BEONIMBON CTOVMOCTV aKTMBOB WCMONb3YeTCcs LieHa, paccynTaHHas no uroram

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpawatolmxcs Ha MockoBckor Bupxe.
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nocneanHero ToproBoro OHA. Takon noaxop, ncnonb3yeTcAa B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HEeTOProBbIn A€Hb.

[nsa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYONsAX 1 He ABNSIOLWMXCA eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKM AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnisix, B cooTBeTcTBMU C lNMpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
NCXOAHbIE AaHHbIe 2-T0 YPOBHSA B CryYae OTHECEeHUS obnuraumm K pemTMHroBon
rpynne |, Il nunum Il

3 ypoBeHb crnpaBesIMBOi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon WHOpMaUMOHHOM
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, packpbiBaemblX yka3aHHbIMU BblllE WC-
TOYHMKaMW MHGOPMaLWK, B CBSA3WN C HETOProBbIM AHEM BMpX, MO UToram Topros
Ha KOTOPbIX ONPEeAensTCA pacyeTHbIe LieHbl, ANS Uenen onpegenexHus cnpa-
BEeOSIMBON CTOMMOCTW aKTMBOB UCMOMb3YeTCs LeHa, paccyMTaHHas no uroram
rocregHero TOproBoro AHsi. Takow NOAXOA UCMONb3yeTcsl B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOFMW CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LiEeHbl B
HeToproBbI AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKUX PYBnsx u He ABnsito-
LmMxca eBpoobnuraumsamMm - LieHa, onpegerneHHas no Mogeny OueHK Ans LeH-
HbIX Bymar, HOMWMHUPOBAHHBIX B Pybnsx, B cooTBETCTBUM C [punoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B CllyYyae OTHECEeHUs
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHast ¢ MUcnonb3oBaHMeM Habnopgaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, NPeaoCTaBMNEHHbIX NPOM. y4aCTHUKAMMU pbiHKA LiEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLlen komna-
HUK (B TOM YnCIEe O CMOCOBHOCTM peann3oBaTb akTUB TakMM nuuam), B Te4eHne
CpOKa, YCTAHOBIIEHHOro npod. YYaCTHMKOM [fisi BO3MOXHOIO COBEPLUEHUSI
cOenku no npegocTtaBrieHHoM koTupoBke. lMpu 3ToM cBedeHust 0 Habnopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOSHKHbI 0OHOBMATLCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas MHopmaLums
nnbo cornalleHune, perynupytoLlee OTHOLLEHUS CTOPOH, HE COAEPXKMUT yKasaHusi
Ha CpPOK, B T€YEeHMe KOTOPOro Mpodp. y4aCTHWK FrOTOB COBEPLUMTb CAENKY Mo
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Ans
Luernen onpegeneHus cnpaBeanMBo CTOUMOCTU LieHHOW Bymaru TonbKo Mo Co-
CTOSIHUIO HA ATy KOTUPOBKW.

5) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWMM OTYeTa OLeHLLMKa, COOTBET-
CTBYIOLLEro 3aKoHoAaTeNbHbIM TpeboBaHNAM B OTHOLLEHWUMW OLIEHKU MMYLLECTBa
MN®, nnbo 0 (Honb) (oLEeHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TONbLKO AN MHO-
CTpaHHbIX obnuraunii, He CBA3AHHbIX C POCCUNCKUMW IOPUONYECKUMY NMLAMMU,
OOMroBbIX LEeHHbIX Bymar mexayHapoaHbIX (OMHAHCOBbLIX OpraHu3auui u UHO-
CTpaHHbIX rOCYAapCTB, KOTOpble GbINMM NEPBMYHO pasMeLLEHbl B MHOW CTpaHe,
yem PO, B cnyyae noaTBepXAeHNss HEBO3MOXHOCTU pacrnopsaX)aTbCs akTUBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENbLCTBYIOWLUX O HEBO3MOXHOCTH OCYLLECTBUTD
HafeXHylo OLEHKY akTMBa B CcooTBeTCTBUMM ¢ PefepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOd. YHaCTHUKaMW PbiHKa LeHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHus Ynpasnsio-
Len KoMnaHum (B TOM 4Ymcrne o CriocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM ANS1 BO3MOXHOIO COBEPLUEHUS
CAeNKuN No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHVa o0 Habnogaembix/MOATBEPXAAEMbIX KOTUPOBKaxX
OOMKHbI OOHOBMATECA HE pexe, Yem Ha Kaxaylo party
onpegeneHusa CHYA.

B Tom cnyyae, ecnv HanpasneHHasa nHdopmaumsa nmbo
cornaileHue, perynupyoLlee OTHOLEHNSA CTOPOH, He CO-
OEPXUT yKasaHUs Ha CPOK, B TeYeHMe KOTOporo npod.
Y4YaCTHUK rOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ANs uenev onpefeneHns cnpaBeAnnBon CTOMMOCTY LieH-
HoW Bymarun TofbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OUEHLUMKa, COOTBETCTBYIOLErO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHkn umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NoATBEPXAEHUST HEBO3MOXHO-
CTW pacnopsikaTbCs akKTMBOM WM Hannuns o6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAeXHylo OLeHKY aKkTuBa B COOTBeTCTBUM ¢ Pefepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He vyepe3 HKO HP[
MecTo xpaHeHUsi, Kak KpUTEPUIA OrpaHUYEHUs1 PacrnopsKeHUs

LUEHHbIMU 6ymaraMV|

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHbiX (OUHAHCOBbIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akuun, MHocTpaHHble nan (ETF), nHocTpaH-
Hble Aeno3uTapHble Pacrucku, akLMn MexayHapoaHbIX KOM-
naHumn

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl MICNONb3YHTCSA TOMbKO NPW HANU4MM OCTyna 1 BO3MOXHOCTU COBEpLUIaTh CAENKM Ha Taknx bupxax (cm.lMpunoxeHne 2)

[ina onpepeneHus cnpaseannBoi CTOMMOCTU UCMONb3YOTCSA CreayoLwmne LeHbl
OCHOBHOIO PbIHKa (M3 YMCna aKTUBHBIX POCCUNCKUX BUPXK, 3a ncknoveHmem Moc-
KOBCKOW B1pxun), BbIOpaHHbIe B criegytowem nopsgke (yobisaHusa npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccuiickor bupxm Ha aaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpegeneHunst CHA.

CnpaBeanveas CTOMMOCTb JONTOBOW LiEHHOM Oymary onpefenseTcs C y4eTom
HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegeneHns CHA.

Ecnun Ha paty onpepenexHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKA, AMNS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymaru NpMMeHsitoTCa Moaenm
OLIEHKMN CTOMMOCTW LieHHbIX ByMar 2-ro ypoBHS, 3a UCKITIOYEHUEM Crydasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM crny4yae Ha gaty onpegenexHusa CHA gonycTumMo MCMonb3oBaTth LEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXMK.

[na onpedeneHus cnpasBeanuBoON CTOMMOCTU WCMOMNb3y-
eTCs LieHa 3aKpbITUA OCHOBHOTO PblHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBIX U POCCUMICKNX BMpx 3a ucknmoveHnem Moc-
KoBCKOW Bupxu), Ha aaty onpegenernus CHA npu ycrnosum
NOATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3akpbITva Npu3HaeTCcss KOPPEKTHOM, €Crn pacKpbIThbl
AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He pa-
BEH HyrIo.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LieHbI OC-
HOBHOrO pbIHKa, ANA onpegeneHns cnpaseannBo CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX BymMar 2-ro ypoBHS, 32 UCKITHOYEHWEM CIy-
Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00YCIOBMEHO He-
TOproBblM AHEM OCHOBHOTO pblHKa. B aTom criyyae Ha gaty
onpegenenns CHA gonycTMmo ucnonb3oBaTh LieHbl No-
crnegHero TOproBoro AHsE OCHOBHOW Bupxu.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHbiM oaH-

Mogenb OLEeHKU, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYeE-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHI0), packpbiBaeMas MH(OpMaLMOHHO-aHa- | ckon ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX bymar, 06-

nutnyecknum npogyktom RuData Price MexgyHapoaHONW MHGOPMaLUMOHHOMN
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHOMKaTUBHAas LieHa, onpegeneHHas no metoamke « Cbonds Valuationy, pac-
KpblBaemas rpynnon KOoMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LeHa, onpeaeneHHas no metoguke «Cbonds Estimation»»,
packpbiBaemasi rpynnom KOMMaHumn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBMA pacyeTHbIX LEeH, PackpbiBaeMblX yka3aHHbIMU BbILLIE UC-
TOYHUKaMW MHOPMALIMK, B CBA3U C HETOPTrOBbIM AHEM BUPX, NO UTOram Topros
Ha KOTOpbIX ONpPeaensTCsa pacyeTHbIe LieHbl, AN Lenei onpeaeneHus cnpa-
BEANMBON CTOMMOCTU aKTUBOB MCMOSb3YeTCs LieHa, paccuMTaHHasi no utoram
rocregHero TOproBoro AHs1. Takoi noaxo UCMosb3yeTcsi B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MO CYLLEECTBEHHO MOBMMSATH HA 3HAYEHUE PacYETHOW LieHbI B
HEeTOProBbIf AeHb.

*Bhlleyka3aHHbIE LieHbl MPUMEHSIIOTCA NPY HanM4mMm hakTUYEeCKOM BO3MOXHO-
CTW pacnopsXaTbCs LieHHOW Gymaro C y4eTOM OpraHM3OoBaHHOW LEMOYKM
(cxembl) xpaHeHus

paLlarLmxcsa Ha poccuickmx (3a uckniodennem MNMAO Moc-
KoBcKas bmpxka) n MHOCTPaHHbIX POHAOBBLIX BrpXKax

3 YpPOBEHb cnpaBsegnnBon CTOMMOCTU

1) wHAekcHasd ueHa, onpeaeneHHasa no metoanke RUDIP (no ncxogHbim
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi UHdopmauu-
OHHO-aHanuTuyeckmm npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»

1) ueHa (cToMmOCTb) onpegeneHHas C WCMNOMb30BaHWEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBNEH-
HbIX MPOd. y4aCTHMKaMWM pbIHKa LeHHbIX Oymar, Ha OCHOBaHUW
MOTVBMPOBAHHOTO CYXXAeHNs YNpaBnsioLen KomnaHum (B ToM

(https://rudata.info/aboutDB/data-price) yncne o cnocobHOCTN peanu3oBaTb aKTUB TakMM nvuam), B

TeYeHue CpoKa, YyCTaHOBMEHHOTO NPod. y4aCTHUKOM AfiA BO3-
MOXHOIO COBEpLUEHUst CAeNKW Mo NpefoCTaBMNEHHON KOTW-
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B cnyuyae oTcyTCTBMA pacyeTHOM LieHbl, packpbiBaeMOW ykasaHHbIM Bbille UC-
TOYHMKOM MH(OPMaLMK, B CBA3U C HETOProBbIM AHEM BVPX, MO UTOoram TOpros
Ha KOTOpPbIX ONPEeAEensaioTC pacyeTHbIE LieHbl, ANS Lenen onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTW aKTUBOB MCMOMb3yeTCH LieHa, paccynTaHHasa no utoram
nocrnegHero ToproBoro AHA. Takol noaxoA Ucnonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MOTTK CYLLEECTBEHHO MOBMUATbL Ha 3HAYEHME pacHeTHOMN LieHbl B
HETOProBbIN AeHb.

*BblleykaszaHHasa LieHa NPUMEHSeTCs Npy Hanmymmn GakTU4ecKon BO3MOXHO-
CTU pacnopsXaTbCsi LEeHHOW Oymarol C y4eTOM OpraHW3OBaHHOW LEeMOYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCnonb3oBaHNeEM Habnwogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBNEHHbIX MPOd. y4aCTHUKaMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXXAEHWS YNpasnsioLen komna-
HUK (B TOM YMCre O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nnuuam), B TeYeHme
CpoOKa, YCTaHOBMEHHOro npod. YY4aCTHWKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npefocTaBneHHon koTuposke. MNpu aToM ceefeHns o Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS E€XXEMECSYHO Ha Mo-
cnegHui pabouunii oeHb KaneHgapHoro mecsua. B Tom cnyyae, ecnu Hanpas-
neHHas MHdopmauust NMbo cornalleHne, perynmpyroLliee OTHOLLEHUS CTOPOH,
He COAEPXWUT yKasaHus Ha CpPOK, B TEYEHME KOTOPOro npod. y4acTHUK roTOB
COBEpLUNTb COENKY No NPeaoCTaBeHHOW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XKEeT UCNonb30BaTbCs AN LUenen onpeaeneHns cnpaBeanmBon CTOUMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (CToMMOCTb) OMpeAerneHHasi Ha OCHOBaHWM OTYeTa OLEHLLMKA, COOT-
BETCTBYIOLLENO 3aKOHOAATENbHBIM TPE6OBaHUSIM B OTHOLLEHUM OLIEHKM UMYLLIe-
ctBa MNP, nubo 0 (Honb) (B cnyyae NoaATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psKaTbCsl aKTUBOM W Hannymsi 06CToATENBLCTB, CBUAETENLCTBYHOLLMX O HEBO3-
MOXHOCTW OCYLLIECTBUTb HaEXHYI0 OLEHKY akTuBa B cooTBeTcTBuu ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTtenbHocTn" oT 29.07.1998 roga).

poBke. Mpu aToM cBegeHus o Habnogaembix/NoaTBEPXKAAE-
MbIX KOTUPOBKaX AOIMKHbI OOHOBMATLCS HE PeXe, YEM Ha Kax-
ayto gaTy onpegeneHus CYA. B Tom cnydyae, ecnv Hanpas-
neHHas nHdopmauus Nmbo cornaileHne, perynupytollee oT-
HOLLUEHUSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TeYeHNe
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLLUWUTL CAENKY NO Npefo-
CTaBMEHHOWN KOTMPOBKE, TO Takas KOTUPOBKa MOXET UCMOSb-
30BaTbCA AN Lenen onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHoW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) OnpefeneHHasi Ha OCHOBaHUWM OTYeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3aKkoHoAaTemNbHbIM Tpebosa-
HUAM B OTHOLUEHUW oueHkn nmyliectsa MNP, nubo 0 (Honb)
(B crnyvyae noATBEPXKAEHUS HEBO3MOXHOCTU pacnopsiKaTbCst
aKTMBOM M Hanmumsi o6CTOSATENLCTB, CBUAETENLCTBYIOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cooTBeTCcTBUM ¢ PeepanbHbiM 3akoHOM N-135 "O6 oueHou-
How aesTenbHocTn" oT 29.07.1998 roaa)




YNpaBnsiowas KoMnaHns Tenedon +7 (495) 258 05 34

[MTEPBAA S—

[ononHuTenbHble 0COBEHHOCTU OLIEHKN:

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacnopsikeHun B CBA3U C XpaHEHUEM B POCCUICKMX Aeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrpaHUYUTENbHbIE Mepbl (CaHKLMU) CO CTOPOHbI CTPaH, ocy-
LLECTBNSIOLMX HeApY)KEeCTBEHHble OeWCTBMS B OTHOLEHUM Poccuiickoit ®eaepaumum U pocCUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTE XpaHeHUs (LernoYke XpaHeHus), To cripasednmeas cTou-
MOCTb TakMX LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CrieayoLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) OnpeferneHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NpPod. yYyacTHMKaMM pbiHKA LIeHHbIX ByMar, Ha OCHOBaHMU MOTUMBUPOBAHHOIO CYX-
JeHnsa YnpaBngawwen koMmnaHum (B TOM Yncrie O COCOBHOCTM peanu3oBaTb akTUB TakMM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPod. Y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAeNnku no npeao-
cTaBneHHon kotuposke. NMpu aToM cBefeHus o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX OOIDKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenerusa CHA. B Tom cniyyae, ecnv HanpaBsreHHas
nHdopmMauma Nnbo cornalleHve, perynupytollee OTHOLLEHUS] CTOPOH, HE COAEPXUT yKasaHUs Ha CpOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO MpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCs ANS Lienen onpeaeneHnst cnpasenivBo CTOMMOCTU LEHHON
Oymaru TonbKo MO COCTOSAHMIO Ha AaTy KOTMPOBKU

e  LleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTe Nb-
HbIM TPebOBaHNAM B OTHOLLEHUW OLeHKU myLecTea MNP, nnbo O (Horb) (B crnyvae noaTBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnaeTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO0 OLIeHKY akTuBa B cooTBeTcTBuM ¢ PeaepanbHbiM 3akoHom N-135
"O6 oueHouHom geatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu LeHHble Bymaru orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX AEMN03nTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEpbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu 3aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakmMx LeHHbIX Dymar onpegensoTcsi aHanormyHo MeToaaM OLEHKW, NpeayCMOTPEHHbIM Ang xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem MpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX 4EeN03UTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMX HEeAPY>KeCTBEHHble AEACTBUS B OTHOWeHun Poccuickon ®dedepauum n pOCCUACKUX HOPUANYECKUX
1L, NPy 3TOM MMeeTCa MHOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeliCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3 HKO AO HP[ B HacToswem lMpunoxeHuun.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM BNagenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) yYMTbIBAKOTCA NpaBsa
BnagenbLa LeHHbIX 6ymar, coctaBnsaowmnx nmyectso MNMA®, n (unun) mecto xpaHeHUs oLeHMBaEMbIX LIEHHbIX Bymar.
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MpunoxeHne 6.

HEKBaJ'IVI(bVILI,VIpOBaHHbIe (*)MHaHCOBbIe WHCTPYMEHTLI, BKIMO4YaemMble B COCTaB aKTUBOB NaeBOro MHBECTULIMOHHOIO (bOH,EI,a B
CBA3N C peanmaau.mel?l npas, 3akpenreHHbIX cocTaBnarownmMn WHBECTULMOHHbIN dI)OH,D, LEeHHbIMU 6ymaraMV| nnn npegycmoT-
PEeHHbIX COCTaBNALNMU WHBECTULMOHHbIV d)OH,El npoun3BogHbIMU (bVIHaHCOBbIMVI WHCTPpYyMEHTaMMu.

HekBannduumpoBaHHble MHOCTPaHHble UHaHCOBbIE MHCTPYMeHTbl (HUDWU), Bkniovae-
Mble B COCTaB akTUBOB MHBECTMLMOHHOIO hoHAa B CBS3N C peanusauuen npae, 3akpen-
NEHHbIX COCTaBNAILWMMN NHBECTULMOHHBIN OOHA LIEHHBIMM Oymaramu unvM npegycMoT-
PEHHbIX COCTaBMAOLLMMN UHBECTULMOHHBIN hOHA NPOU3BOAHBIMU (PUHAHCOBLIMU UHCTPY-
MeHTamu (4anee - MHBECTULMOHHbIE NpaBa).

HN®WU, cBasaHHble ¢ BbIGOPOM hopMbl BbiNNaThl AMBUMAESHAOB C AaTbl 3a4mcneHus HAOU
Ha cyeT, NpeaHa3HavYeHHbIn ons ydyeta HADU:

- MPU3HAKTCA, N yunTbiBaloTCs B hopme npae TpeboBaHus, noaTeepxgaembix HADU, k
3MUTEHTY MO BbiNfaTe ANMBMAEHOOB B cOCTaBe AeOUTOPCKOM 3a40/MKEHHOCTH, B Criyyae,
ecnu Tako HADU He moxeT oTdyKaaTbCa OTAENbHO;

- MPU3HAOTCA B KAa4eCTBE CaMOCTOATENbHbIX aKTUBOB, BKMOYaeMbIX B COCTaB MMYyLLECTBa
MA® B cBA3K C peanusaunein MHBECTULMOHHLIX NpaBs, ecnun Takon HU®U moxeT oTuyx-
[aTbCA OTAENbHO, Kak (PUHAHCOBLIN aKTUB.

Buabl aktuBoB

Kputepuu npusHaHus

HN®WU, ceasaHHble ¢ peanu3aumMen MHBECTULIMOHHBLIX NpaB Ha yyacTue B pasMeLleHuu,
pacnpefeneHun, KOHBepTaLMK LieHHbIX Oymar, B Hanbonee paHHIow 13 aat:

e  3KC-OuBMAEHOHasi faTta unu gata/ Bpems pacnpegenernvsa HAOU;

e pfata 3auncnenus HN®U Ha cueT, npeaHasHayeHHbI ang ydyeta HADU,

- NPU3HAIOTCH, U yunTbiBaloTCA B popme npas TpeboaHus, noareepxagaembix HAPU, k
3MUTEHTY B cny4dae, ecnu Takon HAOU He moxeT oTvyKaaTbCa OTAENbHO;
- MPM3HAOTCA KayeCTBE CaMOCTOATENbHbIX aKTUBOB, BKMOYAEMbIX B COCTaB MMYyLLECTBA
MAD, ecnu Takonn HAPU moxeT oT4yKOaTbCA 0TAENbHO, KakK (PMHAHCOBLIN aKTUB
HUN®W, cBasaHHble ¢ BbIGOpoM hopMbl BbiNmaTtel AMBUAEHOOB (B CyyYae MX NpuU3HaHus
OTAENbHBIM aKTMBOM), @ Takke npasa TpeboBaHusa, noarsepxaaemble HNOU, npekpa-
AT NpM3HaBaTbLCS C OOHOW M3 AaT:
e [aTbl 3a4NCNEHUS LEHHbIX ByMar, AeHEXHbIX CPEACTB UMK MHbIX aKTUBOB, NPaBo
Ha nonyyeHue kotopbix npegoctasnset HADGW, T.e. ncnonHeHus Bcex npas, Ko-
Topble npegoctaensetT HADU n peanusaumio kotopbix Bbibpan MNAD;
e fatbl cnucaHua HU®W co cyeta, npegHasHaveHHoro ans ydeta HAGU.

Kputepun npekpalyeHus
npusHaHUs

Kputepumn n cpoku ksanu-
dvkaumm  gebutopckon
33[]0JIKEHHOCTM Kak ore-
paunoHHON

MpaBa TpeboBaHusA (aebutopckas 3af0MKEHHOCTL), Npegoctasnsemole HA®U, B oTcyT-
CTBME NpU3HaKOB 0becLieHeHNs KBannuUUMpYyTCa B Ka4ecTBe onepaunoHHon aebutop-
CKOW 3a0/MKEHHOCTN B TEYEHNE BCErO CPOKa, YCTAaHOBIEHHOrO SMUTEHTOM ANs nony4ye-
HUS1 [ONEeBbIX aKTUBOB U/UNN AEHEXHbIX CPEACTB, ECIN TAaKoW CPOK He npeBbilaeT 25 pa-
6oumnx gHen. Ecnn ycTtaHOBREHHbIVM CPOK AN BbINNaTthl 4OX0A4a npeBbiwaeT 25 paboyumnx
AHen, To npaea TpeboBaHus (aebntopckas 3agomMKEHHOCTb) MOryT BbiTh kKBanmduumupo-
BaHbl B KQYeCTBE OMnepaLnoHHON AebnTopCcKo 3a00IMKEHHOCTU TOMBKO MO MOTUBUPOBAH-
HOMY CY)XAEHUIO yNpaBnsoLwen KOMNaHuu.

CnpaBegnveasi
MOCTb

CTOou-

1. CnpaBegnueasi CTOMMOCTb NpaB TpeboBaHuIi (4ebGUTopckon 3a40ImKEHHOCTH),
noaTeepxgaemon HN®W, ceasaHHbIM ¢ BbIGOpOM hOpMbI BbiMnaThl AMBMOAEHAOB, KOTOPbIE
He MpU3HalTCA CaMOCTOATENbHBIM (DPUHAHCOBBLIM MHCTPYMEHTOM, ONpeaensieTcsl B 3aBu-
CMMOCTM OT TOro, kakon Bblbop caenaH YK [.Y. MN® B yactn popmbl BbINnaTbl AMBUAEH-
[oB.

1.1. Ecnu npaea n3 HA®U gnsa MN® (c yyeTom nponsseaeHHoro Beibopa) npeanona-
ralT nonyyYeHue AeHeXHbIX CpeacTs, TO CnpaBeanuBasi CTOMMOCTb Takux nNpas B BUAE Ae-
OMTOPCKOM 3a40MKEHHOCTH, OnNpeaensaeTca ncxoasa s pasmepa AvBuaeHaa, npuxogsile-
rocsl Ha OgHy LIEHHYI0 Bymary, u KOnM4ecTBa OCHOBHbIX LLeHHbIX Oymar, yY4TEHHbIX Ha cyeTe
aeno MNMN® Ha akc-AMBMAEHAHYO AaTy, C Y4ETOM MNaHOBOrO ABWXEHUS LEHHbIX Gymar oo
OaTtbl kcauumn peectpa BnagenbLeB BKITHOUYUTENBHO.

1.2. Ecnu npaBa nz HA®U (c yyetom npousseneHHoro Beibopa) npegnonaratoT nomny-
YeHue LieHHbIX Bymar, To cnpaBefnvMBasi CTOMMOCTb Takux NpaB B Buae AeOMTOPCKON 3a-
[DOMKEHHOCTW, ONpeaensieTcs UCXoAst U3 crpaBea/IMBoOM CTOMMOCTM LiEHHbIX Oymar, npasa
Ha KoTopble npeaoctaenaetT HAOW, onpegensiemoli B COOTBETCTBUM C MOSENSAMM OLIEHKH,
YCTaHOBMNEHHbIMU ANs Taknx 6ymar HacTtosiwmmm Mpasunamm CHYA.

1.3. B cnyyae kBanudmkaumm npae TpeboBaHuns ns HUOU B kauectse onepaLMoHHON
nebuTopckol 3a00MKEHHOCTH, CpaBeanvBas CTOMMOCTb Takux npaeB TpeboBaHNs OLEeHu-
BaeTCA CyMMe 3a[0JPKEHHOCTU, ONpedernieHHON B NOpSAKe, YyKa3aHHOM Bbille, B TEYEHMe
NPUMEHMMOrO CpoKa Ans KBanudukaLuum 3a0MmKEHHOCTM B KAYECTBE ONepaLMOHHON.

TenedoH +7 (495) 258 05 34
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1.4. Mo ucteueHun cpoka kBanudukauum npae TpeboBaHUii (4eOUTOPCKON 3aQ0IKeH-
HocTn) no HU®W, cBsisaHHbIM ¢ BeIGOpOM chopMbl BbiNNaTbl AUBUAEHAOB, B KAYeCTBe one-
paLVOHHOM AeBUTOPCKOWN 3aJ0MKEHHOCTU UMK B CrlyYae BO3HUKHOBEHUSI MHbIX COOLITUIA,
npuBOAALLMX K 0becLieHeHWo, cnpaBeanuBasl CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
¢ Mpunoxexnem 4.

2. CnpaBegnueasi ctoumocTe HU®WU, npusHaHHbIX B Ka4eCTBE CaMOCTOSITENbHbIX
(PMHAHCOBbLIX aKTUBOB ONpeaensieTcs B cneayowem nopsigke.
2.1 Ecnun HA®W ponyuieHbl kK opraHM3oBaHHbIM Topram, TO cripaBeanvBasi CTOW-

MOCTb OnpeAensaeTcs nNo aHanorum n B COOTBETCTBMU C MOOENAMM OLIEHKM cnpaBeanMBom

CTOMMOCTM LIEHHBbIX Oymar, yctaHoBneHHbix Hactoawwmmu lMpasunamm CHA Ha nepBom

ypoBHe. B cnyyae oTCyTCTBMS MCXOAHBIX AAHHBIX MEPBOr0 YPOBHSA, ClpaBeannBas CcTou-

MOCTb onpegensaeTcs B nopsake, yctaHoBneHHom ansa HA®U, He gonyLieHHbIM K opraHu-

30BaHHbIM TOpram.

2.2. Ecnn HN®U He ponyuieHbl K opraHM3oBaHHbIM Topram (Mnu OTCYTCTBYeT LeHa

NnepBOro ypoBHsl), TO cnpaBeannBas CTOMMOCTb ONpPeaensieTcs OAHUM U yKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HN®W npegoctaBnsieT npaBo yyacTus B pa3MelleHum, pacnpeae-
neHun, KOHBepTaLun LieHHbIX Bymar, To cnpaBeanveas ctoumocts HAPU, npuaHan-
HbIX B Ka4eCcTBe CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB, onpeaenseTcst no gop-
myrne:

FV = max[FVg, — L; 0]

ne:
FVg4 — CipaBefnmBasi CTOMMOCTb BCEX BUOOB aKTUBOB, NoAMNEXaLLMX BKITHOYEHMIO B
coctaB nmyuectsa [MN® B cootBeTcTBUMU ¢ HADW, onpegeneHHas B COOTBETCTBUM C
HacTosAwmmu Mpasunamm CHA (ans LeHHbIX Gymar 4onycTUMO NPUMEHEHEe Moaenu
OLEeHKM cToMmocTun Bymar, Anst KOTOPbIX MMEEeTCS aHaNorM4HbIN akTuB™);
*Ecnun nHdopmaumio o koaddurumneHTe KoHBepTaLMM HEBO3MOXHO U3BMNeYb U3 CO06-
LLIeHMS O KOPNOPaTMBHOM AENCTBMM BbILLECTOSLLEro Aeno3nTapus, To Heobxoanmble
cBefeHuns 0 KoadurLUMeHTe KOHBepTauum Ansi onpefenieHns CTOMMOCTU aKTMBa
npeaocTaBnAwTCS Ynpaenstowen komnaHuin B CneunanmnampoBaHHbIi 4en03UTapuii.
L — cymma 0b6sA3aTenscTB (Hanpumep, LeHa, Mo KOTOPOW pasmelLaeTcs OOMNOMHKU-
TenbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKA U T.4.) UM CTOMMOCTb MHOTO BO3MELLEHNS,
NPVHYMaeMoro B cHeT onnatbl LieHHbIX Bymar HOBOro Bbinycka (4OMOMHUTENbHOIO
BbIMyCKa) U UCTMIONHEHMS 06593aTeNbCTB NPY KOHBEPTALMU LIEHHBIX Bymar.

e B cnyuvae, ecnn HN®W nopoxpaeT TBepaoe AoroBopHoe 06s13aTenscTeo (6e3ycnos-
Hoe 0653aTenbCTBO) CBA3aHHOE C pasMeLleHeM, pacnpeaeneHmeM unm KoHeepTa-
umen LeHHbIX bymar, To BennynHa cnpaBefnvMBoi CTOMMOCTY onpeaensieTcs no gop-

myne:

FV = FVpg — FVyexue

ne:
FVycxns — CNPaBeanunBas CTOMMOCTb UCXOAHbIX LiEHHbIX Bymar, no KoTopbim Gbin Bbl-
naH HAOW, ¢ yueTom MHOro AOMONHUTENBHOrO BO3MELLLEHMS MPU YCIOBUW, €CIU OHO
npenycMoTpeHo TBEPAbIM LOrOBOPHBIM 0653aTenbCTBOM (6e3ycnoBHbIM 00s3aTenb-
CTBOM).
B Tom cnyyae, ecnu nonyyeHa oTpuuaTenbHas BENMYMHa CripaBeaiMBoi CTOMMOCTH
(FV), To ctoumocts HN®WU, cBasaHHbIX C peanu3aument MHBECTULMOHHBLIX NpaB Ha
yyacTve B pasMeLLeHnn, pacnpeaeneHnun, KOHBepTaLmn LieHHbIX 6ymar, npusHaeTcs
PaBHOM HyNI, @ BENMYMHA OTpMLIATENIbHON OLEHKU OTpaXaeTcsa B COCTaBe Kpeau-
TOPCKOW 3aj0IMKEHHOCTH, Kak obsi3aTenscTBo 13 HADU.

. Cnpaeegnueas ctoumoctb HN®W, cBsizaHHbIX ¢ BbIOOpOM ¢hopMbl BbiNfaTbl ANBU-
0eHO0B, onpeaenseTcsi B COOTBETCTBUM C MOPSAAKOM, YCTAHOBITEHHbIM B MyHKTax 1.1
— 1.4 HacTosLero MpunoxeHus.

B Tom cnyyae ecnu ycrnoBusi KOpNopaTUBHOIO COBOLITUS HE NO3BONSAT NPUMEHUTL U3M0-
)KEHHblE MeTOoAbl OLEHKM NMBO N0 COCTOSIHUIO Ha AaTy OLEHKM OTCYTCTBYIOT LOCTYMHbIE
MCXOAHble AaHHble, HEOOX0AMMbIE ONSA OnpeaeneHus cnpasennmBon ctoumoctn HAON,
TO UCMOMb3YeTCs CTOMMOCTb, ONpeAerieHHasi OLEHLLMKOM M0 COCTOSIHUIO Ha AaTy He paHee
6 (WecTb) MecaueB go gatel onpeaeneHusa CHA.

Vicnonb3oBaHne cnpaBeasiMBon CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHUM OT4YeTa OLEH-
LiMKa, orpaHMYMBaEeTCsl YCIOBUSIMU, NMPUMEHSIEMbIMU B Cllydae BO3HWKHOBEHUS COBbLITUN,
BeayLMX K obecLeHeHNo akTuBa B COOTBETCTBUM ¢ [punoxeHunem 4.

3. CnpaBegnueasi CTOMMOCTb NpaB TpeboBaHusa 13 HU®W, ceasaHHbIX ¢ peanu3a-
LMen MHBECTULIMOHHBIX NPaB Ha y4YacTue B pasMelleHumn, pacnpeneneHnm, KoHBepTaumm
LieHHbIX Bymar, 1 KoTopble HE NMPU3HAKTCSt CAMOCTOSITENbHLIM (OPMHAHCOBLIM MHCTPYMEH-
TOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLIEHKM YCTAHOBMEHHbIM B MyHKTE 2.2.
HacTosiwero npunoxenust Ansa HAGU, npegycmatpuBatoLLmx aHanormyHele npaea, ¢ yye-
TOM OCOBGEHHOCTEN YCTAHOBIEHHbIX HUXKE.
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CnpaBeanueas cToumocTtb npae TpeboBaHus n3 HU®W, cesisaHHbIX ¢ peanusaumen nHee-
CTMUMOHHBIX MpaB Ha y4acTue B pasMeLLeHnm, pacnpeneneHnm, KOHBepTaUmum LEHHbIX By-
Mmar, onpeaeneHHasi no chopmynam, yCTaHOBIEHHbIM B NYHKTE 2.2 HACTOSLLEro npunoxe-
HWUS, OTpaXxaeTcsl B kKayecTBe AeOMTOPCKOM 3aJ0/MKEHHOCTU Kak npaBo TpeboBaHust 13
HUOW. B crniyyae ecnu norny4yeHHas BenuuuHa cnpaBeanvBol CTOMMOCTY npaB TpeboBsa-
H1s n3 HADW (FV) saBnseTca oTpuuaTtensHON, To cnpaseanMeas CTOMMOCTb OTpaXkaeTcs
B COCTaBe KpeaMTOPCKON 3a0MKEHHOCTH, Kak 0bsa3aTenscTso n3 HAGU.

4, He3aBucumo oT nonoxeHui (MeToaoB OLEHKN), yCTaHOBMNEHHbIX B MyHKTax 2.2 -
3 HacTosLLEero NpUNoXeHNsa B TOM criyyae, eCnu Ha gaTy Npu3HaHus akTuBa U Ha nocne-
JyloLlme oathbl OLEHKM OTCYTCTBYET OOCTYNHas MHopmaums, JocTaTodHasa ong onpeje-
NeHnsa cnpaBeannBoOn CTOMMOCTU NPU3HAHHBIX aKTUBOB, TO A0 AaTbl BO3HUKHOBEHWSI COOT-
BETCTBYHOLLEN MHOPMaLMK cnpaBeanneBasi CTOMMOCTb NPU3HaHHBIX aKTUBOB MpU3HaeTcs
pPaBHOWM HYM MCXOAsl U3 TOro, YTO crnpaBeAnvBasi CTOMMOCTb (LeHa) OCHOBHOM LIEHHOM
Gymaru yxxe BkrtodaeT B cebsi JOMYLLEHUS YHAaCTHUKOB pPblHKA O CTOMMOCTUW NpeaoCcTaBns-
eMbIx npaB n3 HN®W, kotopble MCnonb3yloTCA y4acTHUKAMK pbiHKa NpU YCTaHOBMNEHUU
LieHbl Ha OCHOBHOW akTuB. C Hanbornee paHHen AaThl, C KOTOPOW MHOPMaUWs, 4OCTaTou-
Has Ans onpeaeneHus cnpaBeanMBOM CTOMMOCTM NPU3HaHHbIX akTUBOB, CTana Habnwoaa-
€eMoll cnpaBefnvBasi CTOMMOCTb onpegensieTcs B obwem nopsiake YCTaHOBMEHHOM B
HaCTOSILLEM MPUIOXKEHNN.

3a40mKeHHOCTb cunTaeTcs 4edONTHOM:

®  eCrnu fileHeXHble CPeACcTBa He NOCTYMUIN Ha CYET, OTKPbITbIN YpaBnsoLLLEe KOMIaHUK
0.Y. TIN® - ¢ patbl, cneaylowen 3a AaTon, YCTaHOBIIEHHOM A1 OKOHYaHUs kopropa-
TUBHOIO AENCTBUSA AMUTEHTA;

e B crnyyae odumumansHoro onybnmMkoBaHusA coobLeHnss 0 GaHKPOTCTBE B OTHOLLEHWM
amuTeHTa (nuua, 0683aHHOro No LieHHon Bymare) - ¢ gatbl ouLmManbsHoOro ony6nmko-
BaHWUsi TAKOro COOOLLEHUSI.

Cnincok obLux cobbITuin, NpUBOAALLMX K 0b6ecLeHeHuto, ykasaH B MNMpunoxeHun 4.

B Tom cnyyae, ecnu peanusaums MHBECTULMOHHBIX NPaB HEBO3MOXHa B CBA3W C AENACTBU-

amu  (6esgencTBnemM) WHOCTPaHHbIX AEeNO3UTapHO-KMMPUHIOBBIX KOMNaHun (B T.M.

Euroclear n Clearstream) n xpaHeHne MHOCTPaHHbIX LieHHbIX Bymar, no KOTopbiM BblAaH

HN®WU, ocyectBnsieTca Ha CH4ETE HOMUHANBHOIO AepXXaHusa crneunannampoBaHHOro ae-

nosutapus, oTkpbitoro B HKO AO HP[, 1 no koTopbiM BbinniaTa He MoOXeT OblTb Npon3Be-

JeHa B pybnsax B COOTBETCTBUM C AENCTBYHOLLMM 3akoHoaaTensctsom PO (ycrnosue o Bbl-

nnarte NnpuMeHsieTcs B Tom, cnydae ecnm HADU npegycmaTpmBaloT BbiNAaTy AEHEXHbIX

cpencTB unu npaeo Bbibopa opMbl BbiNnaThl AMBUAEHO0B), TO C AaTbl MPU3HaHUSA cripa-

Beanueas ctommocts HADU (npas TpebosaHuin na HU®WN) moxet BbITb NpusHaHa paBHON

HYIIO HA OCHOBAHWM MOTUBMPOBAHHOIO CY)XAEHUS YNpaBnsatoLen KOMNaHnn.
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