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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMbBIE B MPABUNAX OMNMPEAEJIEHUA CTOMMOCTU YNCTLIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIN (OOHA, YKa3aHHbIN B HacToaLwmx MNpasunax.

YnpaBnsiowaa KoOMnaHus - opraHnsaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
MMetoLwas NULEH3NI0 Ha OCYLLECTBIEHNE AEATENbHOCTY MO YNPaBEHU0 UHBECTULIMOHHBIMU (POHAAMW, NAEBbIMW NHBECTU-
LMOHHBIMU POHAAMY U HETOCYAapCTBEHHBIMU NEHCMOHHBIMW (hOHAAMMW. YNpaBnaoLWwas KOMnaHua AeNCcTByeT Ha OCHOBaHUU
npaswn goseputensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBIA Nan — MMeHHaa LeHHas Gymara, ygocTosepsiolas Ao Bragenbla nas B npaBe COGCTBEHHOCTM Ha
MMyLLIECTBO, cocTasnstowee MNP, npaso TpeboBaTh OT ynpasBnsaloLwen KOMNaHUM Haanexalero 4OBEpPUTENLHOro ynpasne-
Husa MAD, NnpaBo Ha NonyyYeHne AeHeXHOW KOMMEeHcaLmMmn Npu npekpaLleHnm 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro NMN® (npekpatyeHumn MNAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus gorosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnsioLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM gosepuTenbHOro ynpasnenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna QY MA®, n namerexns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb uncTbix aktusoB (CHA) — BenununHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBoM Poccuiickon de-
Aepauuu, Kak pasHuua mexagy cToumocTbio aktueos NN (ganee — akTuBbl) 1 BENMYMHOW 06a3aTeNbCTB, NOANeXaLmx mc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — ob6sa3atenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpeneneHus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum NP, yctaHasnmeatoLwmn NOPSAOK 1 CPOKK onpe-
aenexna CHA, B TOM 4ncne nopsgok pacyeTa cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes MNN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBIX naeB. Cnpases-
nuBasi CTOMMOCTb UMYyLLECTBa, NepeaHHoro B onnaTy MHBECTULIMOHHbBIX NaeB, ONpeaensieTcsi C y4eTOM anropuTMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswwmx MNpasunax onpeaenexHusa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeannBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha TeppuTopumn Poccunckon degepaunm npyukasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaH4apToB
dnHaHCOBOW OT4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME HA TEP PUTOPUM
Poccwiickon ®egepaumu 1 0 Npu3HaHUM yTpaTUBLLMMK CUIYy HEKOTOPbIX MPUKa30B (OTAEMbHbIX NONOXEHW Npuka3os) MuHu-
cTepcTBa uHaHcoB Poccuiickon ®Penepaummy ¢ yueTtom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuinckon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npyMmeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX UHBECTULMOHHbLIX (hOHAOB.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOroO akTuBa ((hpMHaAHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb No-
Ny4yeHa Npu Npofaxe akTUBa UNK ynnadeHa npu nepegade obsisatenscTea B pe3ynbTate CAENku, 3aknioYeHHON Mexay Hesa-
BUCHMMbIMW, XOPOLLUO OCBEAOMIIEHHBIMU U HE AENCTBYIOLLMMU NOA, AaBreHneM o6CToATeNbCTB CTOPOHAMM, HA OCHOBHOM UN
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX ycrioBusix. CnpaBeanmBas CTOMMOCTb PacCYuTbiBaeTCS
6e3 yyeTa 3aTpaT Nno caenke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HAroroB, BKMOYEHHbIX B CTOMMOCTb COENKU.

CI'IpaBenJ'IVIBaH CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

e KOTMPOBKAa (PMHAHCOBOrO MHCTPYMEHTa NyGIMKYeTCs Ha OCHOBHOM MNM HanGornee BbIrOAHOM PbIHKE AaHHOIO UHCTPY-
MeHTa;

e [eHeXHble MOTOKM B OTHOLLEHUM AONTOBOro MHCTPYMEHTa MOXHO 06G0CHOBaHHO paccunTaTh;

e  CYLIEeCTBYeT MOAESb OLEHKW, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTL AOCTOBEPHO.

HaGnropaemasn n goctynHas bupxeBas ninoujagka — TOproBas nroLLagka PoCCUCKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [pasunax onpegeneHus CHA K koTopon y YnpasnsoLen KOMnaHum ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsxaTbCA akTUBOM (aKTu-
BamMu). Yka3aHHble OmpxxeBble NnoLaikm npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepawuMm C aKTUBOM UNK 06s3aTenLCTBOM NPOBOAATCA C AOCTAaTOYHOW YacTOTON
1 B 0OCTaTOMHOM 06beMe, NO3BOMISOLLEM nony4yaTtb MHopMaLMIo 006 oueHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) C HanbonbLlUMM Ans COOTBETCTBYKOLLEro aktnea nnm obsizaTenbcTBa obbe-
MOM TOPIroB 1 ypoBHEM akKTUBHOCTW.

KpeauTHbIA pUCK — pYCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMOYasi HeoNnaTy KOHTPareHTOM OCHOBHOIO A0ra W/unmn NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBIEHHBIA OTOBOPOM
CpOK, @ Takxke B pesynbTaTte U3MEHEHWS OLIEHKN KpeaAMTOCNOCOBHOCTU (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst prHaHcoBble 06513aTenbCTBa (0 ero KpeanTocnocobHOCTN, PMHAHCOBOWM HAaAEXHOCTHN, PUHAHCOBOWN YCTOW-
YMBOCTM), BbIPAXEHHbIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaerneHHon penTMHroBON LuKarne.

YPOBHM LieH Npu onpeaeneHnn cnpaBeiimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBNE Ha Tepputopumn Poccuii-
ckon depepaunm npmkaszom MuHuctepcTea dmnHaHcos Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapTOB (hMHAHCOBOW OTYETHOCTU U PasbsicHeHun MexayHapoaHbiX cTaHaAapToB (OMHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epepauum 1 0 NPU3HaHUM YTPATUBLUMMUW CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasos) MuHuctepctea puHaHcoB Poccuiickon ®epepaumn”.

UcxopHble faHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB MUnu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A40CTyn Ha AaTy OLEHKN.

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIEe ABMAKTCA
HabnogaembiMu, npAamMo Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHble YPOBHA 3 - HeHabngaemMble UCXOAHbIE AaHHble B OTHOLLEHWUMN onpegeneHHoro aktmea nnu obszartenb-
cTBa.

OnepaunoHHasa AebuTopcKas 3af0MmKeHHOCTb — Aebutopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKalLas B Xo4e Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lNpasunax
onpepenexnus CYA. [lonycTMmble CPOKM NMPOCPOYKM, YCTaHOBMEHHbIE A4S OnepauMoHHOW AeBUTOPCKOM 3aA0MKEHHOCTU, He
AOIMKHbI NPMBOAWTL K NPU3HaHUIO Ge3HageXHOW K NOMyYeHWIo 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHWI0 3a40MKEHHOCTH.
Takas 3agomkeHHOCTb OyaeT peannsoBaHa ynpasnstoLen KoMmnaHuen B NofTHOM o6beme B CPOKW, YknaabiBaloLWwmnecs B HOp-
MarnbHYK PbIHOYHYIO (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUOOM AeOMTOPCKOWM 3aJ0MMKEHHOCTH.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHWSA 06A3aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wwmx Mpasunax onpepenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnbHoe cyXaeHne Ynpaens-
IoLLIeV KOMMaHUW, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOMb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSX NPU3HaHUSA/MpeKpaLleHns NpM3HaHms
aKTMBOB/06A3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKaxX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB U NPoYMX 06CTOATENLCTBAX, KOTOPbIE
BMWSAIOT Ha OLLEHKY CnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpegenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX CNyYasx, korga Teky-
Lwre MeToabl onpeferneHnsi cnpaBeaimBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C y4eTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB NPUBOAAT K UCKAXXEHUIO CMpaBeanvnBoi CTOMMOCTU, a NPUMMEHEHNE MOTMBMPOBAHHOIO CyxaeHus obecneuvBaeT
HagexHoe onpeaeneHne cnpaseanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacToswwme NpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB 3aKpbITOro NnaeBoro MHBeCTULMOHHOIO choHAaa
PbIHOYHBbIX (PUHAHCOBbLIX UHCTPYMEHTOB «lepBas - PUHaHCOBbLIN cekTop» (aanee — MN®) paspaboTaHbl B COOTBETCTBUN
¢ YkasaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHoM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosb6ps
2001 ropa (nanee - ®enepanbHbiii 3akoH "O6 MHBECTULMOHHBIX (hoHAaX") M NPUHATLIMWU B COOTBETCTBMU C HUMW HOpPMaTUB-
HbIMW aKTamu.

HacTosiwme MNpasuna onpegenerHns CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapogHbiMy cTaHAapTaMu pyuHaH-
coBou otyeTHocTM (MCPO), BBeaeHHbIMM B AeNCTBUE Ha Tepputopumn PO B yactu, He NpoTMBOpeYallen AenCTByLWEMY 3a-
KoHoaaTtenoscTey P®.



HacToswwme MNpaeuna onpegenenus CHA scTynatot B cuny ¢ 1 mapTa 2024 r.

HacTtosiwme lMpasuna onpegeneHus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsinok onpeaeneHus
cpeaHerogosoin CHA MND;

e MOpsAOK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcd CTOMMOCTb MMYLLLECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpUM NpU3HaHWA (NpekpaLleHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaerneHns CTOMMOCTW akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  kputepuu Bblibopa cnocoboB U moaenen OLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTUBOB, NMOANEXALLUNX OLEHKE OLEHLLMKOM, U NEPUOANYHOCTL NPOBEAEHNUS TAaKOW OLIEHKM;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbIMnaTy BO3HarpaxaeHwusi, NPegyCMOTPEHHOIO COOTBETCTBYHOLUMM NMLAM
Mpasunavn OY MAN®;

e MOPSAOK YPErynupoBaHUsl pa3Hornacum mexay ynpaensiowen KoMnaHnen u cneumannsampoBaHHbIM Aeno3nTaprem
npu onpeaeneHmn CTOMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MU n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMA® B criyyasnx, NpeayCcMOTPEHHbIX 3aKOHOA4ATENBLCTBOM U HOPMa-
TUBHbIMKW akTaMun BaHka Poccun.

ViameHeHnst n gononHeHus B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YCTaHOB-
NEHHbIX HOPMAaTUBHBLIMW NMPaBOBbLIMW akTamu. B cnyyae Heo6xoOMMOCTM BHECEHWS U3MEHeHWU 1 aononHeHnwn B MNpasuna
onpegenexHms CHA K HAM npunaraeTcsi NOACHEHWE NPUYUH BHECEHUST TakMX U3MEHEHUIA U OOMNOMHEHUIA U yKa3blBaeTca AaTa
Havana nNnpMMeHeHNst UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOOBOW CYA NMa®

CYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbIo Bcex akTuBoB MU (nanee — akTuBbl), U BENNYNHOWN BCEX
00a3aTenbCTB, NOANeXaLUMX UCMIONMHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpepenseTcst no cocTosiHuio Ha 23:59:59 gaTel, 3a koTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 yNpaBnsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs1, CneayoLLero 3a JHEM, Mo COCTOSHMIO HA KOTOPbIV OCYLLECTBIISETCS
onpenenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

° B Cllyyae NpuoCTaHOBMNEHNS Bblaun, NoralleHnsl MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBNEHMS UX Bblaauyu, no-
raweHus;

. Ha gaTy COCTaBlNeHMs Cnucka BNaaenbLeB MHBECTULIMOHHBLIX MaeB B Crlyyae YaCcTUYHOMO MoralleHust MHBECTULIMOH-
HbiX NaeB 6e3 3asBneHus TpeboBaHWin BNaaenbLeB MHBECTULMOHHBIX NaeB 06 MxX noralleHuu;

° B cny4ae npekpatyeHus NMN® - Ha gaTy BO3HMKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHns U Ha nocneaHun paboyumn oeHb
Ka)X4oro KaneHaapHoro Mecsila o KanenaapHoro Mecsua, npeLllecTByOLWEero MecsiLly, B KOTOPOM NaeBo UHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepnHerogoasi CHA MN® (nanee — CITCYA) Ha ntoboii aeHb onpeaensieTcst Kak oTHoLeHne cyMMbl CHA Ha kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpeeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaThl 3aBepLUeHUs (OKOHYaHWs) hOpMUPOBaHKS
naeBoro MHBECTULIMOHHOIO hoHAa) Ao aathl pacdeTa CITCYA k uncny pabounx aHew 3a 3TOT nepuog.

B uensix onpepenenns CITCYA gaTon, 3a kotopyto onpeaensietca CHA NMU®, noHMMaloTcs Bce Aatbl onpeaeneHunst
CYA NN, ykasaHHble B HacTosLwumx MNpasunax onpegenexHunsa CHA.

CYA MN®, B Tom uncne CICHA MU, a Takke pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 10 ABYX 3HAKOB MOCHeE 3ansiTOM, C NPMMEHEHNEM NMpaBun MaTeMaTUYECKOrO OKPYIMEHNs B BanoTe onpeaeneHuns



CYA B cooteTcTBUM C Mpasunamu Y MU, gencTeyrowmmmn Ha aaty onpegenenua CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom uicne CIFCYHA, unu pacyetTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MU®, To ykasaHHblE CTOMMOCTHM ONPEAENATCA B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KOHTponupyembiin MNP B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuAaeTcs NPUTOK
3KOHOMMUYECKYX BbIrog B GyayLieMm.

AKTVBbI NPU3HAIOTCS B TOM Cry4Yae, eCriv OHU MNosydeHbl B pedynbTaTte NpoLunbiX coObbITUA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMYYnTb BCE OCHOBHbLIE BbIFOAbI OT UCMOMNb30BaHMA AaHHbIX akTUMBOB B ByayLiem, a
MX CTOMMOCTb MOXeT BbITb HAAEXHO onpeaerneHa.

O6sa3aTenbCTBO — 3TO CylecTByoWasa 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLnbIX cobblTUIA, B pe3ynbTaTe ucnorn-
HEHWs KOTOpPOW oxmaaeTcs BblObITUEe M3 PoHAa pecypcoB, 3akntoyatLLmx B cebe 3KoHOMMYeCKue BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHusl) akTUBOB 1 06s3aTenbCTB NpeacTaBneHsbl B MpunoxexHum 1.

METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbLCTB

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

CTOMMOCTb aKkTMBa MOXET OnpefenaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, ECNIN TakoW OTYET COCTaBNEH OLEHLN-
KOM, B OTHOLLEHUN KOTOPOro CO CTOPOHbI CaMOperynmpyemblx OpraHM3aunii OLEHLLNKOB HE MPUMEHSANNCh B TEYEHNE ABYX NneT
B Konm4yecTBe AByX 1 6ornee pas Mepbl ANCUMNIMHAPHOIO BO3AENCTBUS, MpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOWM AeaTenbHOCTU B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMWU AOKYMEHTaMu caMoperynmpyemMbiX opraHu3auuia
OLIEHLLMKOB, 1 CTaX OCYLLEeCTBMNEHNS OLEHOYHOM AeATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a Tak Xe NMEIOLLNM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HaMPaBEHNIO OLEHOYHOW AEeATENBHOCTU.
B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOMMKHa ObiTh
He paHee LIecTn MecsiLEB A0 AaTbl, MO COCTOAHUIO Ha koTopyto onpeaensietca CHA. [Npu 3ToM CTOMMOCTb akTuBa onpeaens-
€TCS Ha OCHOBaHUU OOCTYMNHOrO Ha MOMeHT onpeaeneHnsa CHA oTuyeTa oueHLLMKa C AaTON OLUEeHKN Hanbonee Gnv3kon Kk aate
onpegeneHns CTOMMOCTM akTMBa, COCTaBINEHHOrO ¢ cobniogeHneM TpeboBaHNiA HOPMATUBHBIX NPABOBLIX aKTOB.
Ha ocHoBaHuMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb MO CNEAYOLWMM aKTUBaM:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpegeneHns CYA oTCyTCTBYHOT MHble
Cnocobbl OLEHKU;
e [lebGuTOopckas 3ad0MMKEHHOCTb, B Cllydae Hanuums NpuM3HaKoB OOECLiEHEHNS U HEBO3MOXHOCTU NMPUMEHEHUS UHbIX
MeTOo0B onpeaeneHns cnpaBeanMBo CTOMMOCTH.

MOJAENN OLLEHKX CTOMMOCTU LIEHHBLIX BYMAI

[nsa oueHkn cnpaBeAnMBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHble ypoBHS 1, 2 u 3. MNpu atom
HanbonblUMA NpUOpUTET OTAAETCH LIeHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEeMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) N HAMMEHbLUNI NPUOPUTET - HEHabMAaeMbIM NCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbi6op ymMecTHbIX METOAOB U MOZernel onpeaeneHns cnpaBeanvMeoi CTOMMOCTY LieHHbIX ByMar u ICTOYHWMKOB UCXOAHBIX AaH-
HbIX, He0BX0AMMBIX A5 ONpeAerneHust cnpaBeanBoN CTOMMOCTU, 3aBUCUT OT AEWCTBYHOLMNX OrPaHNYEHUIN Ha pacropspkeHne
LeHHbIMM OyMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMAa UM OJHOTO M TOTO e Bbinycka
HaANEeXUT ONpeaendATb C UCMONb30BaHMEM OTNMYALLMXCS (Pa3HbIX) METOAOB OnpeaerieHMs CTOMMOCTU U UCTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 0OCTOSTENbCTBAX, C Y4ETOM KpUTeprneB, oTpaxaloLmx cnocobHOCTbL pacnopsi-
XKaTbCs LeHHbIMKU Oymaramu. K Takum Kputepmsim MoryT OTHOCMTBCS, B TOM YMCIIEe MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-
loLLMEe OrpaHNYMTENbHbBIE MEPbl, BBEAEHHbIE B OTHOLLIEHWM BradenbLa LeHHbIX Oymar (MHOro nuua, oCyLeCcTBSIOWEro npasa

Mo ueHHbIM Gymaram) nmbo MHOro nuua (opraHusauum), B KOTOPOM (KOTOPOW) y4nUTLIBAOTCS NpaBa BrnagenbLua LUeHHbIX Gymar,



cocTaBnsiowmx umyecTso MU®; gocTynHocTe GUPX 1 (UNK) TOProBbIX MIOWAA0K AN GPOKepPOoB, C KOTOPLIMU 3aKIMHOYEHbI

YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPbI (COrnalleHnst).

AKTUBHbIM PbIHKOM 115 LLeHHOW Bymaru, 4onyLeHHOM K TopramMm Ha pOCCUMCKOW MW MHOCTpaHHoW Brupske npuaHa-
eTcHa 4ocTynHas u Habnogaemas bupxesas nnowazka B criyyae ogHOBPEMEHHOro cobrnoaAeHNs HUKenepevnCcrieHHbIX yCno-
BUW:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHOM Bupxe, npueefeHHon B [NpunoxeHnn
2, 1 Ha 3TuXx Gupxax ynpasnstoLas KOMNaHusa MMeeT BO3MOXHOCTb pacnopsxaTbCs LIeHHOW Oymaroi, B TOM
yucrne ¢ yyactuem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKW) Ha JaTy onpeaeneHns crnpaBeaiMBoN CTOMMOCTU MPU HANVYNM HEHYNEBOro 00b-
ema ToproB Ha gaTy onpegenenuns CHYA (B cnydae, ecnim Ha BCex AOCTYMHbIX U Habnogaembix GupxeBbIX
nnowagkax Obln HETOProBbIV AeHb Ha AaTty onpenenexHus CHA — aHanusupyloTca AaHHble nocnegHero Top-
rOBOro AHSA Ha AaHHbIX NroLwaakax, NpeALecTBYOLEro HETOProBoMy);

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 Toprosbix aHen npesbicun 500 000 (MsaTecoT TeicaY) pybnen
(vnn cooTBeTCTBYHOWMI pybNeBbIN aKBMBANEHT No Kypcy baHka Poccun Ha gaty onpefeneHvs akTMBHOIO
pblHKa (gaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B MAHOCTPAHHON BanioTe).

B cnyyae, ecnu Ha paaty onpegenexHua CHA Ha kakon-nmbo 6upxke He NPOBOAMINUCH TOPTU, At ONpeaeNneHns akTuB-
HOCTM pbIHKa MCNONb3YITCA AaHHbIE 3TOW OMPXK No nocnegHemMy GrvpkanieMy TOproBomy OHHO.

KpuTepuin o konnyecTBe caenok NpUMeEHSAETCH B Criydae, ecrnv Ha BCEX AOCTYMHbIX HAabnoaaeMblX pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B OCTYMNHbIX MCTOYHUKaX MHAOPMaLMmM eCTb AaHHbIE O KONNYECTBe caenok. B oTcyTcTBum Kputepus
0 KONMYeCTBE COENOK X0TA Obl HA OAHOM AOCTYNMHOM Habn4aeMOM PbIHKE A5t ONpeaeneHnst akTUBHOMO pbiHKa NPUMEHSIETCS
TONbKO KpUTEPUI COBOKYNHOro obbema caenok 3a nocnegHve 10 TOproBbix AHEN, KOTOpbIA AormkeH npeBbiwaTte 3 000 000
pybnen (nnu cooTBETCTBYIOLMIA PYONeBbI 3KBMBANEHT Nno Kypcy baHka Poccun Ha faTy onpeaeneHns akTUBHOrO pbiHKa (AaTy
onpepeneHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnyuae, ecnu LeHHasa Gymara TopryeTcsi Ha poCCUIACKOM Brpxe B OCHOBHOM pEXUME TOProB C pacyeTamu B pybnsx v B
MHOCTPaHHOW BanioTe U Takne pexunmbl TOProB AOCTYMHbI ANs COBEPLUEHUSA CAeNokK 3a cyeT umyllecTsa MNP, To COBOKYMHbIN
ob6beM caenok 1 KonM4yecTBO caernok onpeaenseTcs no obwemy obbemy TOpros ¢ pacyetTamu B pybrsx u B MHOCTPaHHOWM
BarnrTe.

OnpepeneHne akTVBHOIO pbiHKa OCYLLECTBIIAETCA C Y4E€TOM TOr0, YTO BO3MOXHOCTb MCNOMb30BaHNSA AaHHbIX MOCNeaHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaaKkax He NPUMEHSAETCH B Cryyae, Korga HeTOProBbI AeHb (M OTCYTCTBMUE TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPMOCTAaHOBKOM TOProB No peLueHunto baHka Poccum, npuocTaHoBKOWM TOProB B Cryvae JOCTUMXKEHMWS yCTa-
HOBIEHHbIX BUPXXEN NOPOroBbIX 3HAYEHWUI UMW MHBIMW COBBLITUAMM (COrNMacHO MOTMBMPOBAHHOMY CYXXAEHWIO yrpaBrstoLen
KOMMaHuK), CnoCoBHbIMU CYLLIECTBEHHO MOBNUATL HA U3MEHEHWEe CNpaBeAIMBON CTOMMOCTM B TakOW HETOProBbIA A€Hb MO
CpaBHEHMWIO C NOCMNEeAHNM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLINE 0BCTOATENBCTBA NPUBOASAT K 3aTPYAHEHMIO (HEBO3-
MOXXHOCTW) OnpefeneH1s crpaBeafiuBo CTOMMOCTM akTMBOB, yNpaBnsollas KoMnaHus ob6si3aHa NpuocTaHoBUTL Bblgady,
norawieHve n obMeH MHBECTMLMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO )OHA4A NO MpUYMHAM, HE 3aBUCALLUM OT yrpaBnsio-
e koMnaHuKn, 6€30THOCUMTENBHO TUNa NAeBOro MHBECTULIMOHHOMO (POHAA M HE3ABUCUMO OT (haKTU4ECKOro NpoBeaeHUs Npo-
Leayp no Bbigaye, NoralleHnio 1 06MeHy MHBECTULIMOHHbBIX MAEB B MOMEHT BO3HWKHOBEHWUSI 06513aHHOCTM NO NpUOCTaHOBIe-

HUIO.

,D,J'Iﬂ OLIeHKHN CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM NpU3HaeTCcA:

OCHOBHOM PbIHOK ANA LeHHbIX Gymar MopsAaokK NpU3HaHWUA pbIHKA OCHOBHbLIM
B LiensAx HacTosAwwmx MpaBun onpege-
nenua CHA




[nsa pocCcUNCKUX LiIeHHbIX 6ymar

(3a ucknoYeHneM o6nuraLmmn BHeLWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
Pepepaumm 1 LeHHbIX 6ymar MeXxgyHa-
POAHbLIX KOMMaHUN)

MockoBckas 6V|p>|<a, ecnu MockoBckasi 6|/|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSETCS aKTUBHBIM PbIHKOM — pPOC-
cunckas byupxesast NNoLaaKka U3 YNCNa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmnin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
mar ncnone3yeTcs Hpopmaums 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX NMOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas niowagka ¢ HanbonblMM KONMYeCTBOM
CAEeNoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne ana oonurauumn
BHELHMUX OONMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbiX
LeHHbIX 6yMar WHOCTPaHHbIX rocy-
papcTtB, eBpoobGnurauMm WHOCTpPaH-
HbIX 3MMWTEHTOB, LieHHbIX GymMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxpyHapoaHbIX
KOMMaHWW, AOoNyLieHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

NHocTpaHHas unm poccuimnckas brupxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunii 06LLMIA 06 BbEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKMOYas AaTy OLEHKM, No Co-
CTOSIHUIO Ha KOTOPYIO OnpefenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpun aTom Benu4yMHbl O6BbEMa CAENOK B BarntoTe KOTMPOBKM MEpeBOAATCS B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,00NMraLuim BHELWHUX 06-
NUrauMoHHbIX 3anMmom Poccuickon
depepauumn, AONTOBbIX LIEHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTB, eBpoobnu-
rauymMil MTHOCTPaHHbIX SMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (pUHAHCOBLIX OpraHM3aLuum,
He AoNyLeHHbIX K TopraMm Ha 6upxe-
BbIX Nrouwaakax, 4OCTyNHbIX YnpaB-
nAawen KoMnaHum

BHebupxeBon pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LEHHbIX 6ymar, Anda KOTOpbIX HE onpeneneH akTue-
HbIR PbIHOK, a TakXXe Moaesnin oueHKU, No KOTOpbIM onpeaerneH aHanornyHbIA aKkTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6yMar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN GUpXxeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNOYEeHNEM LieHHbIX by-
Mar mexayHapoaHbIxX
KOMMaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTORB, 32 UCKITHOYEHNEM Obnurauum poCcCUMCKUX
3MUTEHTOB.

[na onpegenexHns cnpaBeAnvBON CTOMMOCTM UCMOMb3YHOTCA LieHbl OCHOBHOTO pbiHKa (13
yncna akTUBHBIX POCCUMICKMX BMpXK), BbIOpaHHbIe B crieaytolemM nopsake (ybbiBaHns npuo-
e  LieHa 3aKpbITVs HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUCKON BUpxu Ha aaTy

onpegenexnss CHA npu ycnosuv noaTBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa 3aKpbITUSi TpU3HAETCS KOPPEKTHOW, ECIN PacKpbIThl AaHHble 06 06beme TOproe 3a AeHb
1 0GbeM TOProB He paBeH Hyr0 U Takas LieHa 3aKpbITUsi He paBHa Hyro.




e  CpefHeB3BELLUEHHasl LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWSI TOPrOBOKM CECCUM POCCUCKON BMpXxK Ha
naty onpegenenns CYA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, npusHaeTcs KOPPEKTHOW, eCrv OHa
HaxoAuTCa B MHTepBane Mexay MUHUMAanbHOM M MakCMMarnbHON LeHaMn CAENOoK Ha 3Ty Xe
Aaty aTou xe bupxu;

Onsa obnuraunim poCCUNCKUX IMUTEHTOB.

[ns onpepeneHus cnpaBeanvMBoi CTOMMOCTW UCMOMNb3YIOTCH crieaylolme LeHbl OCHOBHOTO
pbIHKa (13 Yncna akTUBHbIX poccuickux 6rpx), BoibpaHHble B cneaytollem nopsake (yobisa-
HWA npuopuTteTa):

e  CcpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWNsi TOProBOW CECCUMU POCCUICKON Brpxkn Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxe B pexumax TOproB C pacyetamu B
pyobnsax n MHOCTPaHHOW BantoTe, U Takas Gupka NpusHaHa akTMBHLIM OCHOBHbLIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LIEHbI MCMONb3YHTCA NMPUOPUTETHO LieHbl TOr0 pexrnma TOpros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pbIHKA, YCTAHOBMEHHbIM B HacToswweM [MpunoxeHun ans poccuncknx GUpKeBbIX Mro-
LLaaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexumy TOProB B OMpederneHHol BanoTe
He MoxeT ObITb MCMOMNb3oBaHa Ha AaTy OLEHKM, TO UCMOSMb3YHTCA LieHbl HA Ty e AaTty no
pexuMy TOProB B Apyrov BantoTe ¢ 06 beMOM TOProB No KpUTEPUSIM BblGopa OCHOBHOIO pbiHKa
B NOPSOKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb 4OMrOBOV LIEHHON BDymaru onpegensieTcs ¢ y4eToOM HaKonmneHHOro
KyMOHHOro foxoAa Ha gaTy onpefenexHus CHA.

Ecnu Ha gaTy onpegenenns CHA OTCYTCTBYIOT LileHbl OCHOBHOIO pbiHKA, ANst ornpeaenexHus
crpaBeanvBoOM CTOMMOCTM LIeHHOW Bymary NpMMEHS0TCS MOAENMW OLIEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITFOUYEHNEM Cry4ast, KOrga OTCYTCTBME PbIHOYHbIX LleH 06yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aTOM cniyyae Ha pgaty onpegenexHuss CHA gonyctnmo
MCMNOMb30BaTh LiEHbI NOCNEQHEr0 TOProBOro AHS OCHOBHOWM OMpXXuU.

LieHHble 6ymaru uHo-
CTPaHHbIX SMUTEHTOB, B
TOM uyucne:

® Mauv MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

e [ONIrOBbl€ LieHHbIe
6ymaru MHoCTpaH-
HbIX rocyAapcTB;

e eBpooOGnUrauumn UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAYHapOAHbIX
¢dunHaHcoBbIX opra-
HU3auun

e pgenosvTapHble pac-
MUCKKN

YcnoBus u NOpsiAoK onpeaeneHns cnpaBeainBoi LeHbl 1 ypoBHS C y4ETOM KPUTEPUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Bymaramu, npeactasneHsl B Mpu-
NoXeHuu 5.

OcobeHHocTm BbIGOpa LieHbl, ecnu LieHHasa Bymara TopryeTcs Ha pOCCUMINCKON Brpxe B pexu-
Max TOProB C pac4yeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHasa Bymara TopryeTcs Ha poCCUIACKON Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takas bypxa NnpyM3HaHa akTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBoN LieHbl UCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrMa TOPros,
Mo KOTOPOMY Ha AaTy OLeHKu onpeAeneH HanbonbLnii 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHBIM B HacTosiLeM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 oAHa U3 LieH no BeIbpaHHOMY pexumy TOProB B onpeferieHHON BasnoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOpProB B pYyron BanioTe ¢ 06beMOM TOProB No KpUTepUAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb 4OMTOBOV LLIEHHOW Oymaru onpeaensieTcsi C yHeTOM HaKOMMEHHOro
KYNMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CYA.

Ecnun Ha narty onpeneneHuna cnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LUeHbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBoi CTOMMOCTU LEHHOMN 6ymarm NMPUMEHAKTCA Moaesln OLEeHKN




LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUX
obnuraumMoHHbIX 3aMMOB
Poccuinckon ®enepauumn
(roBO3 P®)

CTOMMOCTU LIEHHbIX Bymar 2-ro ypoBHsl, 33 UCKIIOYEHNEM Cryyast, Korga oTCyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBNeHo HETOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUpPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIA BHEOUPXKEBON PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble flaHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeauBoA CTOMMOCTU

LieHHas 6ymara poccui-
CKOro aMMTEHTa 3a UC-
KIOYeHUeM LeHHbIX By-
Mar MexpayHapoAHbIX
KOMMaHumn

CnpaBegnumBas CTOMMOCTb aKUUM, AeNO3UTAPHbIX PAacnNMCOKOOpaLLaloLWMXCs Ha poc-
CUINCKMX U (MNN) MHOCTPaHHbIX hOHAOBbLIX BUpXax, onpeaenseTcs B COOTBETCTBUN C MOfe-
b OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTopuyeckon LeHbl (mogens CAPM).

[aHHasa koppekTUPOBKa MPUMEHSAETCA B Criydae OTCYTCTBUSI HAOMo4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx gHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnsi 06 UCKIIOYEHNN LieHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Mnu) B criydae nNpuHATUSI peLleHns o npe-
KpaLLleHUM TOProB, a TakKe ecnu Topry npekpaLleHbl B COOTBETCTBUM C NpaBuiamMm npose-
[EHUs NIUCTUHIa opraHmMaaTopa TOproBnun 6e3 NPUHATUS peLLleHust O NpeKpaLLeHUn TOpros,
moaens CAPM B Lensx onpeaeneHust cnpaseasivBoi CTOMMOCTU OLEHNBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenewn oueHKM cnpaBeanvMBoi CTOMMOCTM UCMOMb3YyeTCA CpaBHEHWNE AMHAMUKA AOXOA4-
HOCTM 3a OnpederieHHbI MPOMEXYTOK BPEMEHM aHanNM3Mpyemoro (OUHAHCOBOrO WMHCTPY-
MEHTa C [OWHAMUKOW PbIHOYHbIX MHOMKATOPOB. B kayecTBe pPbIHOYHOrO MWHAMKaTOpa
(6eHumapka) akuuin pPOCCUNCKMX 3MUTEHTOB ucnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBegnvBasi CTOMMOCTb OOHOW LieHHON Oymaru Ha aaTy onpeaeneHns cnpaBeainBon
CTOMMOCTH;
P, — nocrnegHasi onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHON Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOM Bymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenm CAPM:
E(R) = R+ B (R —RP),
roe:

Rf — Risk-free Rate — Ge3apyickoBas cTaBka OXOAHOCTY, NMPUBEAEHHAS K KOMMYECTBY KarneH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (Rg/365) x (T — Ty),
roe:
Rf - 6e3pMCKOBa$| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHnsa CI'IpaBe,EU'IMBOVI CTOMMOCTMHU;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHbIMW aaTaMu.
T, — naTa onpeaeneHns cnpaseanueoll CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHms cnpaseanuBoi CTOUMOCTH.

[Ona akuui, Aeno3nTapHbIX PacnMcoK POCCUMCKMX 3IMUTEHTOB, TOpryembix Ha Mockoe-

ckon bupxe 6e3pI/ICKOBaFI CTaBKa OOXOAHOCTU — CTaBKa, onpegesieHHad B COOTBETCTBUM CO




3Ha4YeHUeM KpuBoi GeckynoHHol goxoaHocTu (ctaBka KB[l) rocyaapCTBEHHbIX LIEHHBIX OY-
mar Ha nHTepBarne B OAuH roA. B pacyeTte ncnonb3yoTces:

e MeToaMKa pacyéTa KpuBoW BeckynoHHOW OOXO4HOCTM rocyaapCTBEHHbLIX obnura-
uunin, onpeaeneHHas MockoBckow Bupxen;

e  AvHamuyeckue napameTtpbl G-KpMBOW MO COCTOSHUIO HA KaXkObli TOProBbIA AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

CraBka KB[l paccunTbiBaeTcs 6€3 NpOMEXyTOYHbIX OKPYINEHUA C TOYHOCTLIO A0 2 3HAKOB
nocne 3ansToun (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HaAYeHUA Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT A€Hb NPUHMMAETCS paBHbIM NMOCNEAHEMY N3BECTHOMY.

Pm
R,=—"02-—
Pm,

1,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBo CTOMMOCTH;

Pm, — 3HayeHMe pbIHOYHOIO UHAMKATOPa Ha NpeablayLLyto AaTy onpeaeneHns cnpaseanm-
BOW CTOMMOCTMU.

B — BeTta KO3hPMLMEHT, pacCUMTaHHbIN NO N3MEHEHUSIM LIEH (3HAYEHWUI) PbIHOYHOIO UHAW-
KaTopa 1 M3MeHeHMAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHta f ncnonbayoTcs
3HayeHus, onpeaerneHHble 3a nocnegHue 45 Toproebix AHEN, NPEALIECTBYOLWMX AaTe onpe-
JeneHns cnpaBeniIBo CTOMMOCTY;

BeTta koathpurLmMeHT paccumTbiBaeTCA Ha AaTy, NpeaLwecTBYOLLYO AaTe onpeaeneHus cnpa-
BeanuBeon ctoumocTu. MNMpu aTom gata pacyeta beta koadmumneHTa gomkHa SBNATLCA TOp-
roBbIM OHEM.

_ Covariance (Ry, Ryp)

Variance (Ry,)

Pai Pmi
Y m

-1

a

Pa;_; Pm;_4

roe:

R, - BOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUS akTBa Ha aaTy i;

Pa;_, — NnpeabiayLlas LeHa 3aKkpbITUsl akTUBa;

Ry - AOXOAHOCTb PHIHOYHOMO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO MHAMKAaTOpa Ha AaTy i;

Pm;_, — npeabiaylliee 3Ha4eHne pbIHOYHOrO MHAUKATOPA;

i =1..N, ToproBble AHU, NPeaLecTBYOLME AaTe ONpeaeneHus CnpaBeasiMBoii CTOMMOCTM.

Mpwn ucnone3sosaHumn mogenn CAPM B Lensx pacyeTa beta koapdmumeHTaans akumn, ge-
NO3UTapPHbIX PACNUCOKPOCCUNCKNX SMUTEHTOB NMPUMEHSIOTCS 3HavyeHus LleHbl 3akpbiTus
Ha MockoBckon bupxe.

MonyyeHHoe 3HauyeHne bBeTa koadhdmumMeHTa OKpYrnsaeTca No npasuiam MaTemMaTMyecKkoro
OKPYrNEHWS 00 NATU AECATUYHBIX 3HAKOB.

[ns pacyeTta 4OXOOHOCTU aKTMBa M PbIHOYHOIO MHAWKaTopa (GeH4Ymapka), MCMoNb3ytTcs
3HaYeHMs1 LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocnegHue 45 TOproBbIX AHEW,
npeaLwecTBytolLMe faTe onpefeneHunst crpaBesnuBoi CTOUMOCTY.

LleHa 3akpbITnst akTuBa Ha narty onpepeneHua crnpaBeannBon CTOMMOCTU B MOAENN He y4yun-
ThbiBaeTCA.




Mpu OTCYTCTBUM LEHBbI 3aKpbITUS B KakoW-nnmbo TOProBbi AeHb B nepuoae 45 Toproebix
OHen, Ha pgaTy pacdeTta KoadpuumeHta beta, nHdopmaLms O 3HAYEHUU PLIHOYHOIO UHAU-
kaTtopa (0eHumapka) n 6e3pMCcKOBOI CTaBKU 3a 3TOT TOProBbI AeHb B MOAENN HE YUUTLIBA-
eTcs.

Mpy HaNMYMK LeHbl 3aKPbITUSA Y OTCYTCTBMW 3HAYEHNS PbIHOYHOTO nHAKNKaTopa (beHuYmapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 Toproebix AHEW, Ha gaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHANKaTopa (6eH4YmMapka) 3a 9TOT TOProBbI AeHb NPUHW-
MaeTcs paBHbIM NOCNeAHEMY N3BECTHOMY.

MokasaTtenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUNM Ans npumeHeHus mogenn CAPM oo aatbl npekpalleHnst
ocHoBaHu AnA npumeHenuss mogenn CAPM ucnonb3yeTcs mHgopmauus TOMbKO TON
6upXKM, KOTOpas onpeaeneHa Ha faTy BO3HWKHOBEHWSI OCHOBaHWI A8 NPUMEHEHNUS Mogenu
CAPM. K Takow nHcopmaLum OTHOCATCS criedytoLmne 3Ha4yeHns:

L LieHa 3aKpbITuA;
L 3Ha4YeHne pbIHOYHOIo NHOMKaTopa.

[na obnuraumn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM OBnUraLmMn BHELWHNX 06-
NUraunoHHbIX 3anmoB Poccuickon ®egepauum):

Onpe,qenﬂeTcs-l C UCNOoJNIb30BaHMEM YKa3aHHOIro HmWxe npuoputeTa LUeH C y4eToOM Hanun4iunda
0O0CTyna K yKa3aHHbIM LeHaM, a TakK XXe peneBaHTHOCTU UCXOAHbIX aHHbIX 1 METOAUK pac-
vyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH NnoCTaBLMKaMn C y4eToM orpaHnyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb [OSfITOBON LeHHOW 6y-
Marm onpependeTcAa ¢ ydeToOM HaKOMJIeHHOro KyrnoHHOro goxoda Ha AaTy onpeaeneHud
CYA.

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

- CpegHsisi MHOUKaTUBHas LeHa, onpegeneHHas no metoamke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnown KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpepenenHas no metoanke RUDIP RUS (Mo vcxoaHbIM AaHHbIM,
OTHOCALWMMCS K 1 1nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemas MHHOPMaLNMOHHO-aHanu-
TndyeckuMm npogyktom RuData Price MexgyHapogHon vHdOpMauMoHHoW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- UeHa, onpegeneHHas no Mogeny OueHKu Ans LeHHbIX 6ymar, HOMMHUPOBaHHbLIX B py6-
nsx, B COOTBETCTBUM C [NpunoxeHnem 3 (Modernb OLEHKM UCMNOMb3yeT NCXOAHbIE AaHHbIe 2-
ro YpoBHS B Cllyyae oTHeceHuss obnurauum k pentuHroson rpynne |, Il unw 1)

I'Ipm OTCYTCTBUU HeObOX0AMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeanmMBad OLEHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBegnueasi CTOMMOCTb JONTOBOW LieHHOW Bymarn onpenensieTcs ¢ y4eTOM HaKoMneH-
HOro KynmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBUMSI yKasaHHbIX LlEH B COOTBETCTBYHOLMX MHPOPMALIMOHHbIX cucTeMax B
CBS131 C HETOProBbIM AHEM BUpPXX, MO UTOramM TOProB Ha KOTOPbLIX ONpPeaensoTca pacyeTHbIe
LUeHbl, Ans uenen onpeaeneHns cnpaBeanvMBoOi CTOMMOCTU aKTUBOB UCMOMNb3yeTcs LieHa,
paccyuTaHHas no utToram nNocregHero TOproBoro AHs. Takol NOAX04 UCMONb3yeTesl B OTCYT-
CTBME COObITUIA, KOTOPblE MOFMM CYLLIECTBEHHO MOBMMSATb HA 3HAYEeHNe PacyYeTHOW LiEHbI B
HETOpProBbIi AeHb.
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CnpaBegnveas CTOUMOCTb UHBECTULMOHHbBIX NaeB POCCUMCKUX NaeBblX MHBECTULMOHHbIX
OHAOB, a TakK e UMOTEYHbIX CepTUDUKATOB y4acTns onpeaenseTcs NCXoAa U3 pacyeTHOM
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNOTeYHOro cepTudukaTa yvyacTusi), pacCHMTaHHOro B
COOTBETCTBMW C HOPMAaTMBHbBIMW NPaBOBLIMKU akTaMun Ha AaTty onpegeneHns CHA n packpebl-
TOro (MpefocTaBneHHOro BragenblaM UHBECTULMOHHbBIX MaeB) yNpaBnstoLen KoMnaHuen
MA® (MnoTe4yHOoro NOKpbLITHS).

B cnyyae oTcyTCTBMA pacKkpbITbiX YNpaBnsioLwen KoMnaHme JaHHbIX O pacyeTHOM
CTOMMOCTUN MHBECTULMOHHOIO nas (cepTudmkata yqacTusi), NPUMEHSIeTCS OLeHKa
Ha OCHOBAaHWWN NCXOAHBIX AAHHbIX 3-r0 YPOBHS.

B cnyyae npnobpeTeHns MHBECTULMOHHbBIX Naes Npy (HOPMUPOBAHNN NaeBOro UHBECTULN-
OHHOro hoHAa € AaTbl BblAAa4v UHBECTULMOHHBLIX NaeB A0 AaTbl 3aBepLUeHUs (OKOHYaHUS)
opMmpoBaHus, cnpaseafivBas CTOMMOCTb MHBECTULIMOHHOMO Nasi onpeAenseTcs UCXOAs
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYIO BblAAETCA OAMH UHBE-
CTULMOHHbIV Nar nNpu (hopMmMpoBaHumn.

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

nav MUHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
noB;

AONrosble LeHHble
6ymarn MHOCTpaHHbIX
rocyaapcTs;
eBpoobnurauum nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHu3auum
AenosuTapHble pac-
NUCcKun

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

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

Ycnosus 1 nopsifok onpegeneHus cnpaBeaMBon LeHbl 2 YPOBHA C yHETOM KpUTEPUEB, Xa-
paKkTepU3yOLLNX BO3MOXHOCTb pacnopsXXeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
NoXXeHun 5.

CnpaBepa/ivBasi CTOMMOCTb AOMTOBOW LieHHON Gymary onpegensieTcs ¢ y4eTOM HakonneH-
HOro KyMOHHOro goxoda Ha aaty onpeaeneHus CHA.

Mcnonb3yemas ans oueHKN akumMid MHOCTPaHHbIX AMUTEHTOB, B TOM Y1Cne naes (akuui)
NHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAO0B, aKLMn MeXAyHapOAHbIX KOMNaHWA 1 aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa mogenu ansg pocCMMCKUX akLmmn, ¢ y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHMNS:

e B kayvecTBe pbIHOYHOIO MHAMKaTOpa (6eHYMapKka) akuMin UHOCTPaHHbLIX SMUTEHTOB, Naes
(aKummn) MHocTpaHHbIX OHOO0B, AENO3NTapHBLIM pacnuckam, TOPryeMbIX Ha UHOCTPaH-
HbIX BUpXax, a Takke akuni MexayHapoAHbIX KOMMNaHWIM NCMNoNb3yeTcs UHAEKC Brpxw,
Ha KOTOpOW onpeferneHa cnpaseanveas LeHa ypoBHSA 1 nepapxvuu cnpaseanveomn CTo-
UMOCTV JaHHOW LieHHON Bymaru Ha gaTty, NpewecTBYOLWyo AaTe BO3HWKHOBEHNS OC-
HOBaHWUM aAns npumeHeHns mogenu CAPM.

e [1ns aKumin MHOCTPaHHbLIX SMUTEHTOB B KavyecTBe 6e3p1CcKoBOI CTaBKu JOXOAHOCTMN NpU-
MEHSIOTCS CTaBKW, ykasaHHble B [Mpunoxenun 4. Mpu 3TOM AN akuMm MHOCTPaHHbIX
SMUTEHTOB, NaeB (aKunii) MHOCTPaHHbIX (OHAOB, AEMNO3NTAPHBIX PACMUCOK, aKUUN MEeX-
AYHapOAHbIX KOMMaHWi B KavecTBe OGE3pUCKOBON CTaBKW AOXOAHOCTW MPUMEHSAETCH
CTaBKa Mo rocyapcTBeHHbIM Oymaram B BantoTe, COOTBETCTBYHOLLEN BantoTe UCXOOHOWM
KOTUPOBKU 1 YpOBHsI oLeHuMBaemown akumu (nasi). Ecnn B MpunoxeHnn 4 He ykasaHa
cTaBka B HeobxoaumMon Ans pacyeTta BanioTe, TO Takasi CTaBka onpefensieTcs ¢ y4eTom
ycrnoBuii HacTosiero absaua Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXAEHWUs yrpaBnsio-
e KOMMaHUN.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUKN

CnpaBeanveas CTOMMOCTb akLM POCCUNCKUX AIMUTEHTOB B Criy4ae npuobpeTeHus B nepuos
pa3mMelleHns ¢ AaTbl NpuobpeTeHns n 4o nNosiBneHus LeH 1 ypoBHs, Ho He BGonee 10 pabo-
YnX OHEN € AaThl, CNeayloLLen 3a 4aToW OKOHYaHNS pasMeLLeHns, 4OMYyCTUMO UCMONb30BaTh
LueHy pasmMelleHns 6e3 KoppeKkTMPOBKX. B OTCyTCTBUM LieH 1-ro YpOBHS CBbILIE YKa3aHHOMO
CpOKa NPUMEHSIETCS OLeHKa Ha OCHOBaHUM UCXOAHBIX AaHHbIX 3-r0 YPOBHS. Ynpasnsiowas
KOMMaHWs N0 CBOEMY YCMOTPEHMWIO MOXET NEPENTH Ha OLLEHKY C MCMONb30BaHUEM NCXOAHbIX
AaHHbIX 3-T0 YPOBHSI O UCTEYEHUST YKa3aHHOrO cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbIM CYXXAEHMEM.

[ns onpepeneHus cnpaBeaiMBoOM CTOMMOCTM 0OnMraLmnin pOCCUACKUX SMUTEHTOB, Npuobpe-
TEHHbIX NP pasMeLleHnr (B TOM YnCre 3aMeLlatoLmx obnuraumii, onnara KoTopbIxX Npu ux
pasmeLLeHMn OcCyLlecTBnsSeTcs eBpoobnurauusiMm (B TOM YWcre B Criydae nepefayu
(yCTynku) BCeX MMYLLLECTBEHHLIX M UHBIX MPaB Mo €BpoobnmMraumsaM poCCUNCKMM topuanye-
CKUM N am)), B OTHOLLEHUU KOTOPbIX Oblfia 3akmyeHa caenka no npuobpeTeHnto LEHHbIX




6ymar C OSMUTEHTOM UK FIpO(beCCVIOHaJ'IbeIM YH4aCTHUKOM pPblHKa LEeHHbIX 6ymar, OKa3blBa-
IOWNUM SMUTEHTY YCNnyru no pasmMmelleHnto LeHHbIX 6ymar OT CBO€ro nmeHu, Ho 3a c4eT u no
NOpy4YeHUto SMUTEHTA, nmbo ¢ nobbim Apyrmm TpetbuM NnuoM B nepuoa C AaTbl Ha4vana
pasmMelleHna no Aaty OKoOH4YaHuA pasMelleHnsd (p,anee — LUEeHHble 6ymarw, I'IpVIO6peTeHHbIe
npu pa3meu.|,eHVM), C Oartbl I'IpVIOGpeTeHVIH M 00 OaTbl OKOHYaHUA pa3MelleHna ncnonbay-
€eTCA UeHa pasmelleHusa (,CU']H [OonroBbIX UEeHHbIX 6ymar — LUeHa pa3MelleHna Cc y4yeTom
HaKonJieHHOro KynoHHOro goxoaa, ecrnin HadnucneHme KynoHHoro goxoa 3a nepuon pasme-
LeHna npeaycMoTpeHo ycnoBnamMmn pasmelleHna nnm nHbim ,D,OKyMeHTOM).

[nsa onpegeneHus cnpaesennmBor CTOMMOCTU LeHHbIX Bymar, npuobpeTeHHbIX Npy pasme-
LeHNW, C AaTbl, Creaylolen 3a AaToW OKOHYaHWNs pa3MeLLeHns, U 00 NOSBMeHUs UueH 1-ro
YPOBHS UMK LIEH, ONpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMKYEHNEM LIEHBI,
onpefensemMow no MOAEN OLEHKM NS LeHHbIX Oymar, HOMUHMPOBaHHbIX B pybnsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHSIEMbIX ANS OLEHKN 0BnmMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA, Ho He 6onee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWsI pasMeLLeHnsi, UICNOMb3yeTCs LieHa pas3MeLleHnsi, CKOPPeKTUpoBaHHasA nNponop-
LMOHAamNbHO U3MEHEHUIO 3HaYeHNs1 GE3PUCKOBOM CTaBKN AOXOAHOCTU CTPaHbl pUcKa Ha Cpok,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoraweHns (odepTbl) LeHHon Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMOSb3YTCA:

1) Ansa ueHHbIx ByMar, HOMMHMPOBaHHbIX B POCCUMICKUX pybnsx — cTaska
KpvBomn 6eckynoHHomn goxogHoctn MockoBckon 6upxm[1]

2) Ona ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepuKaHCKMX Jdornapax -
CTaBKa, Mo aMeprKaHCKUM rocyAapCTBEHHbIM obnuraumsam[2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsm c
penTtHrom AAA EBpo3oHbI[3]

[ns pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakcMMarbHO
NPUGIMKEHHbI K CPOKY A0 AaThbl NoraleHns (unu oo Gnwkanwen gatel odpepTsl, npeay-
cMmaTpuBaloLLelt noratleHve, B criyyae, ecnv oHa nNpeaycMoTpeHa YCroBUsIMM Bbinycka).

PacueT nponopuuoHanbHON KOPPEKTUPOBKM LieHbl pasMeLLeHnst Ha U3MEHEHNe 3HauYeHUs
6E3pUCKOBOI CTaBKM JOXOLHOCTY CTPaHbl pUcka ornpeaensieTcs crieayowmm obpasom:

(1+ Ry * (T — t5)/365)
(1+ Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeaAnueas LieHa LieHHon BGymarn Ha AaTy OLeHKu
Price — UeHa pasMeLLeHns LileHHo Gymaru

Rf, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWUSA pasmeLleHus LieHHOn Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHus (odepTbl)
T — paTa noraileHust (odepThl)

t — naTta OUEHKU

t, — AATa OKOHYaHWs pa3MeLLeHUs LeHHon bymaru.

Mony4yeHHas cnpaBeanvBas LieHa 4ONroBol LeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnseTcsi 4O ABYX 3HAKOB Mocre 3ansaTomn.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymarn onpegensieTcs ¢ y4eTOM HaKomMneH-
HOro KyrnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

C Hanbonee paHHen 13 aaT:

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

2] UcTouHmk - 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

- naTta NosiBNeHust LieH 1-ro ypoBHS UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-r0 (32 WUCKMYEHNEM LeHbI, onpeaenseMor No MoAenn OLUEHKM AN LeHHbIX Gymar, Ho-
MWHUPOBaHHLIX B pybnsx, B cooTBeTCTBUM C [NpunoxeHvem 3), NpUMEHsIEMbIX OS5 OLIEHKN
obnvraunii poCcCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- para, npuxogdwasica Ha 11 pabounin feHb, criegyownii 3a 4aTON OKOHYaHUS pasmeLle-
HUS,

crnpaBeanMBas CTOMMOCTb AOMTOBbIX LIEHHbIX Bymar onpegensietca B obwem nopsiake B
cooTBeTcTBUM C lMpaBunamm CHA.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegensdeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnioaaemble AaHHbIe (3- yPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

Deno3uTtHbIN cepTudukat

[ns onpegeneHns cnpaBeanMBoi CTOMMOCTY UCTIONb3yeTCs MEeTOA OnpeaeneHns cnpa-
BE4IMBON CTOMMOCTU, NPUHATBINA AN AEHEXHbIX CPEACTB BO BKMNagax.

O6nuraumMm poccumnckmx
3MUTEHTOB (3a UCKITYe-
HUeM obnurauun BHeLU-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpegenenuns cnpaBeanvMBoi CTOUMOCTU UCTONb3YIOTCA CriefyoLlmne LeHbl B Nopsiake
ybbiBaHMA NpuoputeTa C y4eTOM Hanuuus AOCTyna K ykas3aHHbIM LieHaMm, a Tak Xe pene-
BaHTHOCTU UCXOAHbIX AAHHbIX U METOAMK pacyeTa, NPMMEHAEMbIX MPU pacyeTe yKasaHHbIX
LEeH NocTaBLUUKaMK C Y4ETOM OrpaHUYEHNIA Ha pacrnopsbkeHne LieHHbIMKM 6ymaramu. Cripa-
Be4IMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpeensieTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NMoHHoro goxoaa Ha gaty onpegenenua CHYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
JeneHHaa no metody 3 Ha OcHOBe MeToauk, ytBepxaeHHblx 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHeiM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMAaLMOHHO-aHaANUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHowm MHOPMaLMOHHON rpynnbl «UHTepdpake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKM And LeHHbIX 6ymar, HOMWHWUPOBAHHbIX B py6J‘IF|X, B COOTBETCTBUU
Cc I'Ipwno>|<eH|/|eM 3 (MO,D,EJ'II: OLIEHKM OTHOCUTCA K TpbeTbeMy YPOBHIO LiEeH, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMblX UCXOO4HbIX ,El,aHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpegerieHHaa OUeHLUMKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (lLlectb) mecaues oo aatel onpegenexHna CHA*.

*Ncnonb3oBaHue cnpaBegnMBon CTOMMOCTM, ONpeneneHHon Ha OCHOBaHMM OT4yeTa OLEeH-
LKKa, orpaHm4ynBaeTca ycnosmamu, npuMeHaeMbiMin B Clty4ae BOSHUKHOBEHUA cobbITui, Be-
Oywnx K obecLeHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHnewm 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpegensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyrnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cny4ae, ecnu oueHLWMKOM onpeaerneHa cnpasegnueasd CTOMMOCTb bes y4yeTa HaKkonmneH-
HOro KynoHHoro noxoga, 1o cnpasennmeaa CTOMMOCTb onpenendaeTcd ¢ y4eToM pac4eTHOro
HaKOMNJIeHHOro KyrnoHHOro AoxoAa Ha KaXayr OaTy OLUEeHKW.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYIOLLMX MHPOPMALIMOHHBIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM GMPXK, NO UTOram TOProB Ha KOTOPbIX ONPeAensoTCs pacyeTHble
LUeHbl, AN uenen onpeaeneHns cnpaseiniuBon CTOMMOCTU akTMBOB UCMOMb3yeTCs LieHa,
paccunTaHHas no uToram nocnegHero Toproeoro AHA. Takor Noaxoa NCnonb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPblE MOMMMW CYLLECTBEHHO MOBMWATL HA 3HA4YeHWe PacyeTHOW LiEHbl B
HETOProBbIN AeHb.
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LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

nav MUHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
AOB;

AONroBble LeHHble
6ymarn MHoCTpaHHbIX
rocynapcTs;
eBpooGnuraumm nHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIX PUHaH-
COBbIX OpraHu3auum

LieHHbIe Bymaru mexpy-
HapoAHbIX KOMNaHWUN

O6nurauum BHeWHUx oo-
JINrauMoHHbIX 3aMOB
Poccuinckon ®enepauumn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C yHETOM KpUTepueB, xXa-
PaKTEPU3YIOLLIMX BO3MOXHOCTb PacnopsikeHUs LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHuu 5.

LleHHble 6ymaru, Ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nornb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oUeHKM Mcnomnb3yeTcss CTOMMOCTb, onpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LIMKa MO COCTOSIHMIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBrneHHoro He nosaHee 6 (LecTb) MecsLeB [0 AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTMN.

VMcnonb3oBaHne cnpaBeaniMBoi CTOMMOCTW, OMNPEAEneHHOW Ha OCHOBaHWM oT4yeTa
OUeHLlu Ka, orpaHn4YmBaeTcqa ycnosuamMmum, npumeHaemblMn B criydae BO3HUKHOBEHUA coObI-
TUI, BeAyLLNX K 0OeCLeHeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoru4yHbIN akTMB

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AOMNOJIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa BbiMyCka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIV BbINyCK SIBNSETCA OOMOMNHUTENbHBLIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CYA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIX
onpeaeneH akTUBHbINA PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaensieTcs CornacHo 3ToMy Nopsiaky 40 BO3HUKHOBEHWS cnpa-
BEAMNNBOWN CTOMMOCTM LIEHHOM Bymaru, ABnsatoLLEencs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow LeHHon bymaru
(ncxopHoOW LeHHOM By-
maru)

[nsa oueHkn LeHHom GyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHoM Bymaru, onpeaeneHHas Ha
npaty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHbIX Bymar, ansi
KOTOPbIX ONpPeAernieH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM Ko3hbduLmeHTa KOHBEp-
Tauun.

Ecnv HeBO3MOXHO onpeaenvTs B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LieHHbIX Oy-
mar, 4ns KOTOpbIX ONpeAeneH akTUBHBIN PbIHOK LiEHY MCXOAHOW LieHHo Bymaru Ha faTy onpe-
penenns CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHON Oymaru, onpeae-
NeHHas Ha gaTy KoHBepTaL MK, CKOPPEKTMPOBaHHAs C y4eTOM KOadurLmeHTa KOHBEpTaLUN.

CnpaBeanveas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cripa-
BEASIMBOWM CTOMMOCTM LieHHON Bymaru nosy4yeHHoW B pesynbTaTe KOHBEpTaLuuu B Hee ApYron
LeHHol Bymaru (MCXoOHON LieHHOW Bymarm).




e  OUEHOYHON CTOMMOCTBIO aKumii ¢ Gonblue (MeHbLUEN) HOMUHAMNBHOW CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUUWN B HUX UCXOAHbIX akLUN, ABNSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX B HUX aKLMNA.

e OUEHOYHOI CTOMMOCTBIO aKLUI TOW e KaTeropum (Tuna) ¢ MHbIMK NpaBamMu, NPU3HaHHbIX
B pesyrnbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLMI, ABNSAETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMWA.

e  OUuUEHOYHON CTOMMOCTbLIO aKLWI, NPU3HaHHbLIX B pe3ynbTate KOHBEpTaLun npu gpobrneHum
WCXOOHbIX aKUUi, IBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLMNi, AeneHHasa
Ha K03 PULUMEHT ApOONEHUs.

e  OLEHOYHON CTOMMOCTLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLMu Npyu KoHconuaa-
LMW UCXOOHbIX aKUMii, ABMNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBaHHbIX aKUmWii, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONUAaLuK.

e OuEeHOYHON CTOMMOCTbIO aKLMi unmn obnuraumii HOBOrO BbINyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEpTaLUun B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHovHas
CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX BymMar, AeneHHas Ha KonuyecTsBo akumin (obnwura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e  OUueHOYHOM CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOOHbIX
akuui Npu peopraHnsaumm B opme CNSIHKSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
POBaHHbIX LEeHHbIX Bymar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLMW.

e OueHO4YHON CTOMMOCTbBIO aKLMii BHOBb CO34aHHOro B pe3ynbTarte peopraHm3aumm B oopme
pasgeneHust UNu BolgeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
Taumm B HUX UCXOAHBIX aKLMIA, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN,
AeneHHas Ha koadbduumMeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLiecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuv JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoHanbHo Aore MMYLLEeCcTBa PeopraHn3oBaHHOMO akLMOHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMY 06LLEeCTBY, CO3AaHHOMY B pe3ynbTaTe pasfeneHns unm BolaeneHns.

e OueHo4YHast CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3ynbTate peopraHu3aummn B doopme
BblAENEeHNs akUMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepoB PeopraHn3oBaHHOIO akLMOHepHoro obliecTBa, CYMTaAETCH PaBHOM
HYT0.

e OueHO4YHOM CTOMMOCTbLIO OBnUraLuini HOBOTO BbiMyCKa, NMPU3HAHHbBIX B pe3ynbTaTe KOHBEpP-
TauMu B HUX UCXOLHbIX 06nuraummn npy peopraHn3aumm aMMTeHTa Takux obnvrauyuin, seng-
eTCcs OLeHOoYHas CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumii 6e3 ydyeta HKLO u 3HaveHne
HKO no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIeHKU.

ONPEQENEHUE CNPABEQ/IMBOW CTOMMOCTU LIEHHBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Oymar onpegensieTcs B crneaylowem nopsigke: CTOMMOCTb akTvMBa, onpeaerneH-
Hasi B COOTBETCTBMMN C MOAENSAMU OLIEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTderne, nonyyeHHas Benu-
yYMHa okpyrnseTcs Ao 2 (OByx) 3HaKoB Mocne 3ansTon, NONy4YeHHOe 3HavyeHue Npu HeobBXOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIV B Mpasunax onpenenexHus CYA, n Tarke okpyrnaetca o 2 (Byx) 3HakoB nocne 3ansiToun.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBoi CTOMMOCTW LLEHHOMN
Gymaru 1 HakonneHHOro KyrnoHHOro 4OX0Aa, MCHUCIIEHHOTO NCXOAst U3 CTaBKM KYMOHHOIO J40X0Aa, YCTaHOBIIEHHOW B peLleHun
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKe) UMM NPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.



CymMMma HaKoMMEHHOro KyMOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnmnraumoHHbIx 3anmoB Poccuiickon depepa-
LMK, AONroBbIX LLeHHbIX ByMar MHOCTPaHHbIX roCy4apcTB, EBPOOONMraLMin MHOCTPAHHbIX SMUTEHTOB, LIEHHBIX Bymar mexay-
HapPOAHbLIX (PMHAHCOBLIX OpraHn3aLUuni onpeaenseTcs B CrneayoLeM Nopsiake: CyMMa HakoMneHHOro KynoHHOro Aoxoaa, pac-
cUMTaHHasa Ucxoas M3 CTaBKM KYMOHHOrO 40X0A4a, okpyrnseTca Ao 12 (aBeHaguaTi) 3HaKoB Nocre 3ansaTov U YMHOXaeTcs Ha
Konv4ecTBo Bymar B nopTtderne, nocre 4Yero nonyyYyeHHas BenuunHa okpyrnsietcs no 2 ([Byx) 3HakoB nocne 3ansaTon, npu
HeobXxoAMMOCTN YMHOXaeTCs Ha Kypc, ycTaHoBMeHHbIW B Mpasunax onpegenenuns CHA, n okpyrnsetcs go 2 (AByX) 3HaKoB
nocne 3ansaToun.

Cnpaseanueas CTOMMOCTb AOMNTOBbIX LieHHbIX 6Gymar npuaHaetcs pasHon 0 (Honmb), B cniyyae HacTynneHus patbl
NONHOro NoraweHnss HoOMMHana B COOTBETCTBMM C YCMOBUSIMU BbiMycKa LeHHbIX Bymar - ¢ gaTbl OTpaxeHus B AebuTopckon
3a0MKEHHOCTN CyMMbl HOMMHAanNa K NOMy4YeHnio 40 AaTbl MOHOMO MOralleHnst HOMyHana B COOTBETCTBUM C YCMOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanvBasi CTOUMOCTb LiEHHbIX OyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, MPY HANMM4mMmn NpU3HaKkoB
obecLieHeHVs, onpegensieTcst B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLEHLUUKA.

CnpaBegnueas CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHeHNst U OTCYTCTBUM LieH NEPBOro 1
ueHbl HP[ Ha pgaTy onpegeneHvs cnpaBeiiMBo CTOMMOCTN pacCunTbIBAETCA N0 OOHOMY M3 METOO0B KOPPEKTMPOBKM Cnpa-
BE[IMBON CTOMMOCTM, yka3aHHOMY B [NpunoxeHuu 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OrrO-
BOPA C JATOW 3AKNIOYEHUSA OOTOBOPA MO NOKYNKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a[0MKEHHOCTU MO cAeflkam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrnoBusx T+,
onpefenseTcs B pasaMepe pasHuLibl Mexay cripaBe IMBoi CTOMMOCTbIO LIeHHON Bymaru B BantoTe pacyeta CHA, asnstoLerica
npeameToM cAernkn u CyMMOW CAENKU B BanoTe CAENKNU, NpuBeaeHHON K BantoTe pacyeta CHA.

Mpw onpegeneHun cnpaBefnnBON CTOMMOCTM 3a40JIKEHHOCTU NO caernkam ¢ obnuraumsamMm, 3akmnoveHHbIMKY Ha yCro-

BusAx T+, cnpaBednmeas CTOMMOCTb obnuraumi, SBRaLMXCA NPeaMeToOM CAENKW, C AaTbl 3aKMN0YeHWs caenku 4o AaTbl ne-

pexofda npaB COBCTBEHHOCTU Ha LieHHble Dymary, exenHeBHO OnpeaenseTcs C y4eTOM HAKOMMEHHOro KYMOHHOro AOXOAA,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMU CAENKW UMy NpaBunammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuubl, caenka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NOKY-

natens/sB coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0IPKEHHOCTb) Y NpoAaBLa, OTpuUUaTeNbHOW pa3Huubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebutopckasi 3a40mKEeHHOCTb) y NpoAdasua.
CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvyae BO3HWKHOBEHWS COObITUI, MPUBOASILLMX K 06eCLEHEHMIO, B CO-
oTBeTCTBUM C [punoxeHmem 4.
Cnmcok 06Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHMIO, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BAHIQTOVI, 3AKINIOYEHHbLIM HA YCIIOBUMN T+
(MPN HECOBMNALEHUM OATbI NOCTABKU BAJIOTbI, ONPEAENEHHON YCITOBUAMU IOTOBOPA C OATOU 3A-
KNIOYEHUA JOrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[40IPKEHHOCTM MO CAENKaM C BartoTON, 3aKkmnioYeHHbIM Ha ycroBusax T+, onpegensaeTcs
B pasMepe pasHuULbl MeXAy TeKyLlel cnpaBeannBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3adhMKCMpPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHWUs CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHoW pasHuLbl, CAernka NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKY-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckas 3af0MKEHHOCTb) Y MpoaBua, oTpuuaTenbHON pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvae BO3HUKHOBEHMWS COObITUI, NPUBOAALLMX K 06ecLieHeHUto, B CO-
oTBeTCcTBUM C lNMpunoxeHvem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHUto, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX



CnpaBeasivBasi CTOMMOCTb AEeHEXHbIX CPEACTB Ha cYeTax, B TOM UMCIe Ha TPAH3UTHbIX, BanoTHbIX cYeTax, OTKpbl-
TbIX Ha ynpaenstoLyto komnaxduto [.Y. NN onpepensieTcs B cymMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsiioLwy Komna-
Huwo O.Y. NMN®.

CnpaBeanivBasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeannBoi CTOMMOCTM
Npy BO3HUKHOBEHUW COGLITUS, BeayLlero 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 BENNYMHA 00A3aTeNbCTB, BbipaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegenermsa CHA no 6upxesomy kypcy 3akpbitmsa (TOD) NAO «Mockosckast Gupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CToMMocTy (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOfb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.

B cnyyae ecnu LleHTpanbHbeiMm BaHkom Poccuiickon ®enepaumm  He yCTaHOBIEH KypC MHOCTPAaHHOW BanioThbl, B
KOTOPOW BblpaXkeHa CTOMMOCTb akTUBOB (0653aTenbCTB), Kk BantoTe onpeaenexHus CHA B cootseTctBuu ¢ [MNpasunamm Y MAD,
OencTByOLWMMM Ha AaTy onpegeneHnst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXIY KypCOM MHOCTPaHHOW BantoThl U BanoTon
onpegenexusa CYA B cooTtBetcTBuM ¢ MNpasunamu OY MNP, gencrteyowmmmn Ha aaty onpegenenuns CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BamntoT N0 OTHOLLEHMWIO K POCCUIACKOMY pybrito, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poccuiickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKpYrnsieTca No npaBuiiaM MaTeMaTUYeCKOro OKPYrNeHUs A0 NATHaZLuaTV 3HaKoB rnocre
3angaTon..

ONPEOENEHUE CMNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIX cpeacTB Mo oroBopy 6aHKOBCKOro Bknaaa (ganee — 4enosvT) MOXET OCYLLEeCTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTensctTea Poccuin-
ckon ®enepauuu.
CnpaBegnueas CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HAaCTYNEeHUs Cpoka ero NnofiHOro NorawieHnsl, yCTaHoBMNEH-
HOro JOroBOPOM, OnpeenseTcs B criefyloLem nopsiake:
o B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns crpaBennu-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOralleHns enosunTa - «40 BOCTpeboBaHUA;
e  Ecnu cpok noraweHust genoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha O€Hb
onpegenexHns cnpaBeasIMBoN CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEeHEX-
HbIX CPEACTB BO BKNaJe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHON JoroBopoM. Ecnm ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVUBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeceHMs M3MEHeHWI B YCIOBUA ONpPeAeneHns Cpoka AOroBopa MakCumarbHbIM CPOK onpeaenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aenos3nTa, eACTBYOWNM Ha AaTy onpeneneHns cnpaBensiuBoi CTOMMOCTH, NpUYem
HaKonsmeHe cpoka Bknaga He NpouCXoauT.

CnpaBennveasi CTOUMOCTb AEeno3MTOB OnpedenseTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKW CripaBeanvBouv
CTOMMOCTU NPY BO3HWKHOBEHUM COBbITUSA, BeayLero k obecueHeHmto (MpunoxeHue 4).

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNMpunoxeHun 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMUX AEHEXHbIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccyYnTbiBaeTCs No cbopmyne:



. P

n

= (1+r)Dn/365

roe:
PV — cnpaBegnusas (npuBegeHHas) CTOMMOCTb akTuea (obs3atenscTaa);
N - KonnyecTBO AeHEeXHbIX NOTOKOB A0 AaThl NoralleHus aktmea (oba3aTenbcTBa), HaYMHas ¢ AaTbl onpeaeneHus
CUYA;

" - cyMMa n-0ro AeHeXHOro NoToka (MPoLUeHTbl 1 OCHOBHas CyMMa);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

" - KONWYECTBO AHel oT AaThl onpeaeneHna CHYA a0 aaTbl N-0ro AEHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBblX, onpegeneHHasa B COOTBETCTBUU C HacToAWwMMun ﬂpanmaMM.

Mopsaaok onpeaeneHna U KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMWU, BKIo4vasa I'IpOLI,eHTHbIIZ [oxoad, paccymMTbiBalOTCA B COOTBETCTBUKU C yCIloBUAMU OOroBopa, narton
OEHEXHOro NoToKa CHUTaeTCA oxXngaemasd aata, B KOTOPYH niaHunpyeTcd NocTtynfieHne AeHeXHbIX cpencTB, COOTBETCTBYHO-
Laa aaTte OKOH4YaHUA N-oro nepuoaa (33 NCKNo4YeHnem crnyvyaeB OCPOYHOro norawleHma oCHOBHOIo ,qonra).

CyMMbI OEHEXHbIX NOTOKOB PacCHYnNTbIBAKOTCA C yH4eTOM Kanutanu3aunn npoueHTHbIX 40X040B, eCrin 3TO npeayCcMoT-
PEHO ycrnoBmamMK gorosopa.

Mpadhnk AeHeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AEeNCTBMSA JOroBopa,
NepuoanYHOCTY U CPOKOB BbINMaThl NPOLEHTHLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO fionra (MOMOSIHEHNS!, YACTUYHOrO JOCPOYHOrO MOralleHnsi OCHOBHOIO Aorra, eCrv OHO

He 6bINo y4TeHO B rpaduke).

Hop;mox U nepnoanyHOCTb onpenerieHUA CtTaBku AUCKOHTUPOBAHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.
CTtaBka No A0OroBOpy NMpU3HaAETCs PbIHOYHOW, ECNN AOroBOP 3aknyeH ¢ 6aHkoM, KOTOpbIA BXxoauT B [epeyeHb cu-
CTEMHO 3HAa4YMMbIX KPEAMTHbIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccnm Ha ocHoBaHUM METOAUKM, YCTAHOBIEH-
HoW YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAUYMMbIX KpeaUTHbIX
opraHusauun», n onybnmnkoBaHHbI Ha cante baHka Poccun www.cbr.ru.
e  CpenHeB3BeLLEHHOW NPOLIEHTHOM CTaBke, onybnunkoBaHHo baHkom Poccun Ha faTty onpegeneHunsi cnpaBeanveon
CTOMMOCTU 4eno3uTa, ecrnv NpoLEHTHas CTaBka, MpeayCMOTPeHHas 4OroBOPOM, OTMIMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOWM NoapasyMeBaeTCs pa3MeLleHHast
no agpecy B cetu VIHTepHeT: hitps://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o npoueHTHbIX CTaBkax no
Aenosutam (Bknagam), pasMmelleHHbIX B Lernom no Poccuickon ®epepauumn 3a mecsu, Hanbonee Gnv3kui k gate

onpeaeneHnst cnpaBeaIMBoOM CTOMMOCTH, B BantoTe, COOTBeTCTByFOLU,eVI BantoTe A4eno3unTa, Ha CPOK, CONOCTaBUMbIN CO


http://www.cbr.ru/

CpPOKOM, OCTaBLLEMCS 10 AaTkl NoralleHus (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHust cnpaBeanvBoi CTOMMOCTU, B
COOTBETCTBUM C pa3BEPHYTON LLKaroMn.

Ecnu Bank Poccumn nepectaeT nybnvkoBaTtb CBeAeHMSA 0 NPOLEHTHBIX CTaBKax No Aeno3untam (Bknagam), pasMeLLeH-
HblX B Lenom no Poccuickon depepaumn, a AaHHble NepeHocATca B pasgen «PeTpocnekTMBHOW MHopmaumny,
Ynpaensiowas KomnaHusa Brpase NOMEHsITb UCTOYHMK AaHHbIX MO CBOeMy 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) Cy>XOEHMUIO.

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

paHee, 4YeM 3a Mecdl O0 AaTbl onpegeneHna cnpasep,nmaoﬁ CTOUMOCTH, pblHOYHAaA CTaBKa NOoANEXNT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3A0OIMKEHHOCTb

Mpu3HaHve nebutopckon 3a40MKEHHOCTU ONEPaLIMOHHON OCYLLECTBNSIETCS HA OCHOBAHUM YCINOBUIA NoralleHus v
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTOMHEHUS 00513aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy Buay Aebutopckon
3a0MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXeHnaxX HacTtosawmx MNpasun onpegenenna CHA. OTcyTcTBME yKasaHusa Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOM 3aJ0MKEHHOCTM OMNepaLMOHHON O3HaYaeT, YTO Takasl 3aJ0MMKEHHOCTb HE MOXET ObITb
KBanuduumMpoBaHa, kak onepaLmoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OAWH UMM HECKOINBbKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTeNbCTB B pamMKax OnepaLyoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepaunoHHOMN.

[ebutopckas 3a40/MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLmoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3a0MKeHHOCTH).

YnpaBnsioLwas KoMnaHusa OOfKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckor 3aJ0MKeHHOCTH, KoTopast
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLEeCTBIS-
eTcs.

AHanus ypoBHsi pycka NpoOBOAUTCSA:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpegenenns CHA NMNO;

e  [pu NepBoHa4anbHOM NPU3HaHUKM eOBUTOPCKON 3a0MKEHHOCTH;

®  Ha MOMeHT nepexoaa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTAaTyC «MNPOCPOYEH-
HOMY.

[na uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMNaHUst UICNOmnb3yeT OOCTYMNHYI0 el 000CHOBAHHYI 1 NoATBEp-
Xaaemyr nHpopmaumio.

B npouecce aHanusa YnpaensoLwasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanuduvkaumm ebMToOpCcKOn 3ad0/MKEeHHOCTN B Ka4yecTBE OnepauuOHHON, MpU3HaHMe KOTOPOW OCy-
LLIeCTBMAETCS BrEPBbIE;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HAHHOM OnepaLyoHHON.

Bonee nogpobHo MHopMaLmMs 0 KpUTepUsx KBanuukaumm pasHbix BUAOB eOUTOPCKOM 3a40MKEHHOCTU Kak one-
PauUMOHHON paccMOTpeHa B COOTBETCTBYOLUX pasgenax Hactoawmx MNpaeun onpepenenns CHA.

B TeueHne Bcero cpoka kBanudukauum oebrutopcko 3af0MmKEHHOCTU Kak onepaLnoHHON, ee cnpaBeanneasi CTou-
MOCTb OnpeAenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeasiMBo CTOUMOCTM B OTCYTCTBME UHBIX NpK-
3HaKoB 0becLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEASIMBON CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBefnveas CTOMMOCTb KPeAMTOPCKOW 3a0/MKEHHOCTY OMnpeaernseTcsa B pasmMepe ee octaTka Ha aaTy onpege-

nexus CYA. He guckoHTupyeTtcs.

CnpaBegnveas CTOMMOCTb 003aTeNbCTB MO BbiNfaTte BO3HArpaXXaeHWn 1 pacxodoB, CBA3aHHbIX C AOBEPUTENbHbIM
yrnpasrneHuem, NpusHaeTcsl B CyMMe, He NpeBblliaroLen npeaensHo onyCTUMbIA pa3Mep BO3HarpaXxaeHun Ha aaTty npusHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MNMU®, a Takke B CymMMe, He MpeBbIatoLen chopMmnpoBaHHbIA pe3epB Ha NpU3HaHWs

COOTBETCTBYHOLEro BO3HarpaxageHuna (B cny4yae opMUpoOBaHUSA Takoro pe3epBa)



B cnyyae, ecnu B pacyet CHA MNP BkntoyeH peseps Ha BbiNNaTy BO3HarpaXxaeHUn, annpokcMmaums BENNYnNH, Nnog
KOTOopble npoucxoanT dhopmMupoBaHue pesepsa — He TpebyeTcs.

Cnpasefnveas CTOMMOCTb YKa3aHHbIX HUxe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, NoATBepXaa-
IOLLMX OKa3aHHbIe YCryru (annpokcumaums He NpUMeHSeTCs):
- pacxogpl No obcnyxunsaHnio 6aHKOBCKNX CHETOB (BKIMOYas BaNOTHBLIN KOHTPOMb);
- pacxoApl No onnaTe ycnyr opraHn3aumin N0 COBEPLLEHMNIO CAEMNOK N 0O6CNYXMBAHUIO CHETOB B TaKUX OpraHn3auusx;
- pacxofpbl TPETbUX NUL, ONfnadyvMBaemMble B COOTBETCTBMM C AOTOBOPOM 06 OKa3aHuu ycnyr crneumanuampoBaHHOro genosmTa-

pusi.

NOPAQOK ONPEAENEHUSA CMTPABEA/IMBOV CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO BbINJATE
OMBUAEHOOB U AOXOAA NO LEHHBLIM BYMAIAM

[ebuTopckas 3afomKEHHOCTb NO BbiNnate AMBUAEHAOB MO akuusiM, OXO4a MO AEen03UTapHbIM pacnvckaM, nasm
naesblX NHBECTULIMOHHBLIX (DOHAOB M NasM (akumi) MHOCTPAHHbLIX UHBECTULMOHHBIX POHOO0B NPU3HAEeTCH OnepauyoHHON, B
OTCYTCTBME NPU3HAKOB 06ECLEHEHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl Npu3HaHMsa AeBUTOPCKON 3a40MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ Aatbl NpU3HaHUs 4ebUTopckon 3a0MKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLmi.

OueHka cnpaseanveon CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTM MO BbiNnaTe AMBUMAEHAO0B MO akuusaMm, Aoxoga no
Aeno3vTapHbIM pacnuckam, Nnasim naeBbiX MHBECTULIMOHHBIX hOHA0B 1 NasiM (akumii) UHOCTPaHHbLIX MHBECTULMOHHBIX (hOHA0B
onpefenseTcs B TeYEHMEe BCEro Cpoka Keanudumkaumm Takon 3ag0MmKEeHHOCTH Kak onepauyoHHON UCXoas Us:

KOnM4yecTBa akuui/geno3vTapHbiX pacnucok, Naes NaeBoro MHBECTULMOHHOMO hoHAa unm naes (akumm) MHOCTPaH-
HOrO MHBECTULIMOHHOIO )OHAa COOTBETCTBYOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cyeTe geno MU Ha gaTy, Ha KoTopyko
onpefensalTcs nuua, uMeroLLMe NpasBo Ha nonyyYeHue AveuaeHaa (aoxoaa) n 06bABNEHHOro pa3mepa AvBnaeHaa (4oxoaa),
NpMXoasLLErocs Ha OOHY akuMio (4eno3vTapHyo pacnuncky, nan naeBoro MHBECTULMOHHOIO DOHAA UK Nan (aKLMK) MHOCTPaH-
HOrO MHBECTMLIMOHHOIO (hoHAA) COOTBETCTBYIOLLIEN KaTeropmm (Tuna) 3a BbIYETOM Haroros 1 cO0poB, €Cnv 3TO NPUMEHUMO.

B cny4yae otcyTcTBMSA odumLmansHOn nHdopMaumm o pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, NoAnexallero yaepXaHuio, NpUMeHAeTCa MakcumanbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
hakTy NOCTynneHus Takmx 4OX0A0B/AMBMAEHO0B Ha GaHKOBCKMe cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
YawlleM B cebsl cymmy Hanora, Ynpasnsiowas KoMnaHus JoHauncnsieT 4ebuTopckyo 3a00MKEHHOCTb HAa CyMMY Harnora.

Mo ncteyeHun cpoka kBanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.

Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTWN AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AOJIrOBbIM
LEHHbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEePAaLMOHHON, B OTCYTCTBIE NPU3HaKoB 06ecLeHeHns:

o B TeueHue 7 pabouux gHen ¢ aaTbl NpU3HaHNSA 4eOUTOPCKON 3a40MKEHHOCT POCCUIACKMX SMUTEHTOB, BKINOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOpropauui;
. B teyeHne 10 paboumx gHern ¢ gatbl NpU3HaHUS 4ebUToOpCKov 3aA0IMKEHHOCTM UHOCTPaHHBIX AMUTEHTOB.

CnpaBeanveasi CTOMMOCTb eOMTOPCKOW 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IOXOAY MO AOMrOBbIM LiEH-
HbIM Oymaram B TeyeHue BCEro cpoka NpusHaHuWst 4eOUTOPCKON 3a40IMKEHHOCTM OMNepaLVoOHHON onpedenseTca B pasmepe,
onpefeneHHoOM Ha AaTy HaCTYMIeHUsi cpoka MCMOMHEHMST COOTBETCTBYOLLErO 06si3aTenbcTBa (4aTy UCTEYEHUsT KYNMOHHOMO
nepmo,qa) B COOTBETCTBUU C YCINOBUAMU BbiMyCKa LI,eHHOI7I 6ymarm, N ncxogd U3 KonmyectBa LEHHbIX 6ymar Ha gaTy HacTtynne-
HNA yKa3aHHOIo Cpoka.



OueHka cnpaBenMBO CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTU NO YAaCTUHHOMY/NMOSTHOMY NOTaLLEHNI0 SMUTEHTOM
OCHOBHOrO [0ra Mo AONroBbIM LIEHHLIM GymaraM B TEeYeHWe BCero cpoka npusHaHusa gebuTopckor 3agormkKeHHOCTH onepa-
LIMOHHOW OnpefensieTcs B pasmepe, onpefeneHHoM Ha AaTy HacTyneHus cpoka UCMOJTHEHNS COOTBETCTBYHOLLIEro obs3aTenb-
CTBa B COOTBETCTBUM C YCNOBUAMMU BbiNyCcKa LEHHON Bymarun, 1 UCX0Ast U3 KONM4ecTBa LeHHbIX Oymar Ha gaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUToOPCKoN 3a00MKEHHOCTU Kak OnepaLMoHHON, crpaBeannBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUU C [NpunoxeHnem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLIEHTHOMY AoxoAay
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnstoLLen KoM-
nanum [1.Y. MU kBanudumumpyeTcs kak onepaLmoHHas, B Criyqae oTCyTCTBUSA Npu3HakoB obecLieHeHuns ¢ gaTbl NpU3HaHus oo
AaTbl BbiNfaTbl NPOLEHTOB BKIOYMTENbHO B COOTBETCTBUM C AOrOBOPOM/COrnaLleHnem.

Cnpaseanueasi CTOMMOCTb A4eB6UTOPCKON 3aA0/MKEHHOCTM NO MPOLIEHTHOMY A0X0AY MO AEHEeXHbIM CpeacTBaM Ha
cyeTax ynpasnstoLien komnanum [1.Y. NN onpegensetca B CyMMe Ha4MCNEHHbIX COrMacHo yCroBUsAM AOroBopa/cornatieHms
NPOLIEHTOB Ha CYMMY HECHWXaemoro octaTka, B Cryyae, eCnu yCroBUs HaYMCNEHNs NPOLEHTOB He YCTaHaBNMBaloT MUHW-
MarbHbIN HECHWXXaeMbI OCTaTOK, NMPU CHKEHMM KOTOPOro NPOLEHTLI HE BbiNfayvMBalTCcs.

B nHoM cny4yae — NpoueHTHbIV 4oX04 NPU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK A.Y. MUNO.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaLyMoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBBITUI, NPUBOAALLNX K 0OECLEHEHNIO, CpaBeAnuBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHto, YkasaH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEQIMBOXA CTOUMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXoOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Jebutopckas 3a40mkKeHHOCTb NO AEHEXHBIM CPEACTBaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YY4AaCTHUKOB pbiHKA
LeHHbIX Bymar, kBanuurumnpyeTcs kak onepaunoHHas, B Criydae oTCyTCTBMS NpU3HaKkoB obeclLieHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, Koraa ynpaesnsioLwas KoMnaHus Belpasuna HaMepeHue o BbIBOJE AEHEXHbIX CPeACTB CO cYeTa B ycTa-
HOBMEHHOW hOpPMeE COrfnacHoO 3akIo4YEeHHbIM OroBopam (CornalleHvsm), B criyyae, ecriv B Te4eHUe YKa3aHHOro CpoKa OEHEX-
Hble CpeACcTBa He Nofy4YeHbl Ha cyeT Ynpasnsaowen komnadum O.Y. NNO.

MHdopmaumio o HencnonHeHun Gpokepom TpeboBaHns YNpaBnsioLen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaensieTcs B CneumannampoBaHHbI OENO3UTapUIA HE NO3OHEE AHS, CNeAYHLWEero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanuBon CTOUMOCTBIO AeOMTOPCKON 3a40JKEHHOCTM Bpokepa No AEHEXHbIM CPEeACTBAM, HAXOAALWMUMCS Ha
HGpokepckoM cyeTe, NPU3HAETCH CyMMa OcTaTKa AEeHEXHbIX CPeCTB Ha KOHEeL, HSA MOCIe COBEPLUEHNUsI BCEX OnepaLuii ¢ ak-
TvBamu NMU®. BenuumHa nebuTopckor 3agormkeHHOCTN Opokepa A0MMKHa coBnagaTh C CYMMOW AEHEXHbIX CPeacTB, OCTaB-
LuMXcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPLIN ONpeaenseTcsi CTou-
MOCTb YNCTbIX aKTMBOB.

Mo ucteveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaLyVoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX COBBITUIA, NPUBOASALLMNX K 0OECLEHEHNIO, CNpaBeanMBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUU ¢ [punoxeHmem
4,

Cnncok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHUto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOIKEHHOCTHU

B pamkax HacToswwmx Mpasun onpeaenexnma CHA k npoyen 4ebutopckon 3agomKeHHOCTN OTHECEHbI B TOM YMcne
cnepylowme suabl:
e [lebutopckas 3aO0rmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe CoBeplueHus caenok ¢ umywectsom MNP, no kotopbim
HacTynuna Hanbonee paHHsiA Aata pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanuu nepeg MAN®;



e [lebutopckas 3ag0MmKeHHOCTb, BO3HMKLLAS NO AOrOBOPaM C OLEHLLMKOM, CNeuMann3mpoBaHHbIM Aeno3uTtapmuemM, pe-
MMCTpaTopomMm, ykasaHHbIMK B [Mpasunax OY MNNO;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIAS MpU OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoa OEeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NUueH3un y 6aHka nnm 6pokepa;

e  VHasa pebutopckasi 3a40MKEHHOCTb.

B oTcyTcTBUE Npu3HakoB obecueHeHns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

¢ [Jle6buTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe coBepLlUeHUA caenok ¢ umylectsom MU®, no koto-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLMIA CPOK MoralleHnst Takon 3a40MKEHHOCTU COrNacHO YCroBUAM
cAenku He npesbiaeT 15 paboynx AHel (C y4eToM Cpoka MPOMOHraumMmn 1 nepesaknioyeHnin JOroBopoB), - C AaTbl MPU3HAHWSA
[0 AaTbl NOralleHns CorfacHo yCrosuam caenku. MNpn aTom AoNyCTUMBIN CPOK HapyLLEeHUs 0653aTenbCTB KOHTPAreHToOM Co-
cTaBnseT 3 paboynx AHA, B TEHYEHNE KOTOPbIX 3a40MKEeHHOCTb Takke KBannduumpyeTcs onepaunoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHum nepep MU® - B Teuerne 25 pabounx gHew ¢ aaTtbl BO3-
HUKHOBEHUS KBanuduumpyeTcsa B KayecTBe onepaumoHHon. Mpu Hannymm 060CHOBAHHOMO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXaeHust YnpaBsnsoLwen KOMnaHum o TOM, YTO YBENMYEHEe CPOKOB noralleHns 4ebUTOpPCKON 3aj0MMKEHHOCTU He SIBMNSETCS
CrneACcTBMEM HEraTUBHBIX MPOLIECCOB, BO3HUKLLUNX B AESATENBHOCTU YNPaBNSAOLLEN KOMMAHWK, a TakKe Hannine JoKyMeHTarnb-
HOrO NOATBEPXAEHUS OT yNpaBnsioLle KOMNaHMM CPOKOB MOralleHnsa 3a40MMKEHHOCTH, Takasa 3a40MKEHHOCTb NPOAOIMKaeT
OTHOCUTLCS K ONepaLmoHHON.

o [lebutopckasi 3af0MmKeHHOCTb, BO3HUKLUAA NO AOrOBOPaM C OLIEHLUMKOM, cneuuan3mpoBaHHbIM Aeno3unTa-
pueM, perucTpaTopom, ykasaHHbimu B Mpaeunax OY MA®, a Takke aebutopckas 3afo/mKeHHOCTb, BO3HUKLUAs NpuU
onnaTte pacxoAoB, CBA3aHHbIX C AOBepuTernbHbIM ynpaBneHuem NMU® — c aatbl NnpuaHaHWsa 00 AaTbl OKOHYaHMS CpoKa
OKa3aHus ycriyr B COOTBETCTBUM C YCMOBUSMU 3aKIMOYEHHbIX JOrOoBOPOB. [onycTuMbIA CPOK HapyLueHus oba3aTenbCcTB Co-
ctaBnsieT 25 paboynx oHeN, B TeYEHUE KOTOPbIX 3aJ0MKEHHOCTb BCE eLle KBanuguuupyeTcsa onepaumnoHHon. Mpu Hannyunm
000CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHUS YNpaBnsoLwen KoMnaHum 0 TOM, YTO YBENMYeHNe CPOKOB OKasa-
HUS yCrnyr unu noraweHns Aebutopckon 3af0MMKEHHOCTM He ABMAETCHA CNeACTBMEM HEraTUBHbIX MPOLLECCOB, BO3HUKLINX B
[EeATENbHOCTY JOIMKHMKA UMW MPU HAaNn4Yum JOKYMEHTaNbHOro NoATBEPXKAEHUSA OT KOHTpareHTa UHbIX CPOKOB MoralleHust 3a-
JormkeHHocTu / okasaHua yenyr NN asnseTcst ocHoBaHWEM AN YBENUYEHUs Cpoka KBanvdukauum Takon 3agomKeHHOCTU B
KayecTBe onepaLMoHHOW 4O AaTbl, yKa3aHHOW B NPeACTaBEHHbIX JOKYMEHTaXx.

e [leGuTOpCKasi 3a40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoaa AeHeXHbIX CpeAcTB («AeHbIM B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HaAHWUS TaKoW 3a40/HKEHHOCTU.

B obwem cniyyae gns uenewn onpefenennsi cnpaBeasIMBoN CTOMMOCTU 0eOUTOPCKOM 3a00MKEHHOCTU eCnn He onpedeneHa
KOHKpETHas gaTa ee MoralleHns, HO ykasaH npefenbHbi CPOK, B TE€YEHMEe KOTOPOro Takasi 3a0JDKEHHOCTb OOIMKHA ObiTh
norawleHa, TO CPOK NoralleHns NPUHMMaeTCs MakCumarbHbIM B OTCYTCTBUE 0OOCHOBAHHOIO 3KCNEPTHOr0 (MOTUBMPOBAHHOIO)
CYXXOEHWs yNpaBnsioLLel KonaHn 06 UHbIX CpoKax MoralleHnst Takon 4ebUTOPCKON 3a40IMKEHHOCTM.

Ecnu He onpepeneHa KOHKpeTHas AaThkl NoralleHns 4ebUTOpCKoN 3aJ0MKEHHOCTM U OTCYTCTBYET NpeferbHbI CPoK noratue-
HWS, TO AN Lenen onpeaeneHns cnpaBeanuBoi CTOMMOCTM TakoW CPOK MOXET ObITb yCTaHOBMEH HA OCHOBaHWM 060CHOBaH-
HOro 9KCMEepPTHOro (MOTMBMPOBAHHOTO) CYXXAEHWNS YNPaBNSAIOLWEA KOMMAHWU.

[ebuTopckas 3agomKeHHOCTb, Noanexallasi noralleHnio NMyLLLECTBOM, BO3HMKLLAS NO AOroBopamM MeHbI, HOBaLUn U Opyrum
aHanornyHbiM JOroBOopaM (3a UCKIIOYEHWEM CrlyyaeB, OTAENbHO YKasaHHbIX B HacToswmx lNMpaBunax onpegenenns CHA),
OLleHMBaEeTCs N0 CTOMMOCTM MMYLLIECTBA, MOAMEXALLEro Nofy4yeHnto, B COOTBETCTBMM C NOPSIAKOM OnpeaerieHnst cnpasen -
BOW CTOMMOCTM TaKOro MMyLLeCTBa, yCTaHOBMNEHHbIM HAacTosWwmMun MNMpasrunamu onpegeneHus CHA ¢ y4eTOM METOAMKN OLIEHKN
KpeAuTHOTrO pucka B COOTBETCTBUM C [1punoxeHunem 4 (ecnv 310 NPUMEHMMO).

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtatka 3afOJDKEHHOCTU Ha JaTy onpeaerieHUus cnpaBennuBov cToumocTu/paTy
onpegeneHusi CYA B nepuop KkBanucgpukaumm Takon 3agonKeHHOCTU Kak onepaunoHHon. [lebutopckas 3agomkeHHOCTb
paccunTbIBAETCA Ha KaXayro AaTy onpeaeneHns cnpaBeanvBon cToumocTu. B cnydae, ecnm pasmep aebutopckor 3aaomkeH-
HOCTM He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaenenus CHYA, To, UCMONb3yTCA METObl annpoKCMMaLIMn BemnnymH. !

' MNporHosHble 3HaueHus1 06A3aTenbCTB, paccunTaHHble YNpaBnsaioLLei KomnaHueil, npeaocTasnsanTca B CneuyanuampoBaHHbIi aenosnTta-
pvin Ha kaxayto gaty onpefeneHuns CHA c ykasaHueM nepvoga BbIGOPKM Y OO BACHSIIOLLMX NePEMEHHBIX.

[nsa uenen annpokcuMaumm paamepa akTuBoB (06513aTenbCTB) UCMNONb3yeTCs CTaTUCTUKa 3a nocnegHve 12 (OBeHaguaTb) MecsiLEeB, NpeLle-
cTBytowmx aate onpegenerms CHA MU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM Npy HanMyum AaH-
HbIX HE MeHee YeM 3a nocnefHvie 2 (ABa) mecsua, NpeaLlecTsyowmx aate onpegenexdus CHA MAN®.



e B CYyMMe, onpeaernieHHOM C UCNofb30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTU ByAyLIMX AeHEeXHbIX NOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 4) Bo BCEX UHbIX CRy4YasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPERENEHWE CMPABEANWBOW CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveasi CTOUMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTn no gorosopam PENMO oueHvBaeTca B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepefaHHbIX AEHEXHbIX CPeacTB no nepBoy Yactu gorosopa PEMNO go momeHTa ncnon-
HeHus BTopow yacTu gorosopa PEINO ¢ yyeTom nNpoueHTOB, NOANexalumx nonyyeHuio/ynnaTe B COOTBETCTBMMN C YCNOBUAMUN
porosopa PETO.

Ecnn ctoumocTb LieHHbIX Bymar no BTopou yactu gorosopa PEMNO ckoppeKkTupoBaHa Ha CymMMy BbinnaT 4OXOA0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnu cymMMy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanvnBon CTOMMOCTU KpeanTopckown/aebutopckon 3agormkeHHocTn no gorosopy PENMO ocywectens-
€TCH C Yy4eTOM COOTBETCTBYIOLLMX BbINNar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson Yactn PEMNO B TeyeHue nepuopa ot
OaTtbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHus BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMMOCTU LIEHHBIX BYMAI™ HacTosiwmx MNpasun onpeae-
nexust CHA.

Cnpasegnueas ctoumocTb 06sa3atenscTea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee NomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanuaoBaHHbIX 4O MOMEHTa UCMONHEHUsSI BTOPOW YacTu caenkun obpatHoro PEIMNO, onpepensietcs
B pasMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOOEJIV OLIEHKMN CTOMMOCTW LIEHHbLIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MMKEHHOCTHM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHNS COObITUI, MPUBOASALLMX K 0BeCLeHeHunto, B
cooTBeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro MpPoOU3BOAHOIO (PUHAHCOBOrO MHCTpPymeHTa (aanee — MNPU)
paBHa 0 (Hormb), ecnu B cocTaBe onepauumi no 6pokepckoMy cHeTy NMpoBeAEHbI BCE pacyeThbl N0 BapyaLMOHHON Mapxe.

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

e pnebuTopckas 3aJ0MKEeHHOCTb, Kak oLleHka npasa n3 N®W, ecnn no ycnoBmusm KOHTpakTa Npy UCMOMHEHWU Ha aaTy
onpegenexus CHA 6bin 661 nonyyYeH 4OX0A B pasMepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBIO 6A30BOro akTuea v LIeHON
ncnonHeHns MO B abcontoTHOM 3HaYeHUU;

e KpeauTopcKasl 3a40JPKEHHOCTb, Kak oueHka obsasaTtenscts us MNMOU, B crniyyae, ecnm No yCrioBusiM KOHTpaKTa npu
ucnonHeHun Ha aaty onpegenexHns CYA 6bin 661 nonyyeH yobITOK B pa3aMepe pasHuLbl MeXay crpaBensIMBoi CTOMMOCTbIO
©a3o0Boro akTuBa u LieHon ucnonHexus NoOW B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyYeHue Ha BbIBOA OEHEXHbLIX CPEACTB CO crneunanbHoro 6pokepckoro cyeTa He UCMNOMHEHO B
TeyeHue AByX paboumx AHeN ¢ AaTbl NPeabsBNEeHUs NOpyYeHUs crnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTUiHOro obecneyeHnsi onpeaenseTcs ¢ UCNoflb30BaHMEM METOO0B KOPPEKTUPOBKU, YkasaHHbIX B MpunoxeHnun 4. laHHble
0 HeucnonHeHnn TpeboBaHus GpokepoM NPeaoCTaBMATCA YNPaBnsoLLEen KOMNaHuen B CneumMann3mpoBaHHbIn 4eno3nTapuyn
He no3gHee pabo4yero AHs, cneaylLwwero 3a OKOHYaHWeM YCTaHOBMEHHOMO CPoKa.

CnpaBegnueasi ctoumocTe MU koppekTnpyeTcsi B criyq4ae BO3HWKHOBEHWUsI COObITUIA, NpuBOASALLMNX K obecLeHe-
HUWIO, B cooTBETCTBUM C [NprnnoxeHunem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becueHeHnto, ykasaH B Mpunoxennn 4.

B AaTy NOCTynneHna OOKYMeHTa, NoATBepXAakLero oka3aHHble yCnyr, npon3BoanUTCA KOPPEKTUpPOBKa Ha4YUCEeHHbIX 00sa3aTensCcTB 40 MX
peanbHOro 3Ha4eHus.



NoPANOK PACHETA BENIMYUHLI PE3EPBA HA BbIMIIATY BOSHAIPAXAEHUA U NCMNOJNIb30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHMEM NNo®

Pe3epB Ha BbINnaTy Bo3HarpaXaeHUst ynpaensiowein KoMnaHum, cneumanuspoBaHHoOMy 4eno3utaputo, ayamTop-
CKOW opraHusaumm, oueHwmky ®oHga v nuly, OCyLLECTBNSIOWEMY BeAeHWe peecTpa BrafesbLeB UHBECTULMOHHbIX NaeB

MN® (nanee — pesepB Ha BbiNMAaTy BO3HarpaxaeHusl) He BKNoYaeTcsa B cocTaB 06a3atenscTB npu onpegenexHmn CHA MNA.

PesepB Ha BbiNf1aTy BO3HarpaXxgeHua, paamMmep KOToporo 3aBUCUT OT pe3yribTaToOB MHBECTUPOBAHUA, HE BKIOHaeTCA

B cocTaB obsizaTtenscts PoHaa.
WHble pesepsbl B PoHAEe He (hOPMUPYIOTCH M HE BKIOYalOTCA B cocTas obsasaTtenscTs ®oHaa.

BosHarpaxkaeHus ynpaensitolen KoMnaHuy, cneuuanmampoBaHHOMY Oeno3uTapuio, ayauTOPCKOW OpraHusaLuuu,
oLeHLmMKy PoHAaa, Bupike (ANa GUPXKeBbIX NaeBbIX MHBECTULMOHHBIX (DOHAOB) U NULY, OCYLLECTBNALWEMY BEAEHUe peecTpa
BrnagernbLeB MHBECTULIMOHHbLIX Naes PoHOa, HAYMCNATCA Ha OCHOBaHUM akTa, NOATBEPXKAAOLLEro oka3aH1e COOTBETCTBYI0-

LWNX ycnyr v ¢ gatbl HAQ4YNCIIEHNA, OTpaXakoTCA B COCTaBe obsizatenbcTB PoHAa Ao X onnathbl.

NOPAAOK YPEMYNMPOBAHUSA PA3HOINTACUIA MEXAY YNPABNSAIOWENA KOMMNAHUENA U CNELIMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MU, nponssegeHHbiM CneumanuavpoBaHHbIM AeN03NTapruem u
Ynpasnstowen KoMnaHnemn, CTOpoHbl NPOBOAAT BHEMMAHOBYO CBEPKY COCTOAHUSA akTUMBOB M 0bs3aTtenscTB oHAa 1 NpuHK-
MatoT Mepbl K UCIpaBIieHNIO OLINOOK, a Takke OCYLLEeCTBNSAT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX MPU3HAHNA (MPEeKpaLLeHUst MPU3HaHns);

e ncnonb3yemon Ans oueHku aktnsos MN® nHbopmauun;

®  WCTOYHWMKOB AaHHbIX AN onpeaeneHns CTOMMOCTY akTUBOB (BENNYMHLI 0653aTenbCTB), a Takke nopsgka ux Belbopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpn npoBeaeHun ceepkn CneunanusnpoBaHHbIN Aenosutapuii U Ynpaensiowas KoMnaHisa Bnpase notpebosaTb
Apyr y apyra nobble JOKYMEHThI (Mn X Konun), nogTeepxaatLmne dakTbl HanpasBneHMa/Nony4yeHns pacnopsKeHn Mo cye-
Tam, KONuy NOATBEPXKAEHUN, BbiCNaHHbIX Cneumanv3npoBaHHbIM AenosntapueM, a Takke Apyrnx AOKYMEHTOB, HeO6XoAMMbIX
ONS BbIACHEHWS MPUYUHBI U YCTPaHEHUSA OGHapY>KEHHbIX PACXOXAEHWN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyuae ecnu pacxoxgeHns He 6binn ycTpaHeHbl 40 UCTEYEHUst NpedernbHOro cpoka NpefocTaBneHnst OTYETHO-
cTn, hakT obHapyxeHus pacxoxaeHun doukcupyetcs B [poTokone pacxoxaeHui pedynbtaToB cBepkn CHA (ganee — NpoTo-
Kon pacxoxaeHui). MNpn atom CneunanuampoBaHHbIn geno3uTapuin 3aBepsaeT Cnpasky o CHA MN® B cormacoBaHHOM YacTu
¢ npunoxexuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx gHen ¢ AaTel noanucaHns lNMpoTokona pacxoxae-
HWUIA yBegoOMINAET O dhakTe pacxoxgeHusa barnk Poccuu.

dakT nocnenylLLEero yCTpaHeEHUs: pacxoXaeHuin NoaTBepXaaeTcs nyteM 3aBepeHus crnpaskui o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cny4asx nameHeHus gaHHbIX, Ha OCHOBaHUM KOTOPbIX BbiNa onpegeneHa CTOMMOCTb YACTBIX aKTUBOB, CTOUMOCTb
YNCTBIX aKTUBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIIOHEHWe
MCMOoNb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obs3atenscTea) coctasnsieT MeHee Yyem 0,1% KOpPEeKTHON CTOMMOCTH YNCTbIX
aKTUBOB 1 OTKITOHEHWE CTOMMOCTY YUCThIX aKTMBOB Ha 9TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KoppeKTHOM CTOMMOCTH
YNCTbIX aKTMBOB.

B cnyyae ecnu BbiSiBNEHHOE OTKIMOHEHWE UCMONb30BaHHOM B pacyeTe CTOMMOCTU akTvBa (obs3aTenscTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsio-
eV KoMnaHuel onpeaensieT HOBYIO CTOMMOCTb YMCTbIX aKTUBOB, @ Takke CTOMMOCTb Nnasi Npy NnpuobpeTeHnn 1 nNpu noraiue-
HWUM 1 oOMeHe naeB 1, OCYLLECTBNSAIOT Bo3MeLLeHne yulepba Bnaaenbuam MHBECTULIMOHHBIX Naes.

Mpu BbIABNEHMN OTKMOHEHWS YNpPaBnSAoLas KOMMNaHUs U CneumannsmpoBaHHbIN Aeno3nTapuin 0693aHbl NPUHATL
Mepbl 4715 IPeAoTBPaLLEHNs ero NoBTOPEHUS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

[ata  3auMcneHusi  OEHEeXHbIX
CpeAcCTB Ha COOTBETCTBYIOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HblIl, BanOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeouTHOW opraHusaumen
065a3aTensCTB N0 NEPEYUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHua bBaHka Poccum 06 oT3biBE nn-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTaTyc npoyen OebUTOpPCKOM 3adormKeHHO-
cTn);

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

[debutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSHOLLYO
komnaHuo A.Y. NMAod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WUnM YacTuyHas) K no-
Ny4eHWI0 MOXeET ObITb JOCTOBEPHO
onpegeneHa.

[lata oKOH4YaHus mepuoda Hauwc-
NeHVs MpoLEeHTHOro aoxoga - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COOEPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU KaX-
[IOM onpefeneHny crnpaseanBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO Aoxo4da K
NosyyYeHuo unu goroeop/cornatue-
HME O HAYUCMNEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblil OCTaToK Mo cyeTy
npegycmaTpuBaeT  yCrioBusi, Mpu
KOTOPbIX UTOroBasi CymMma npoLeH-
TOB K MOJSIyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCroBvsiM [OroBopa/cornalleHmss o0 MpoueHT-
HOM Joxofe No AEHEXHbIM CPpeACcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm baHka, (AeHexXHble CpefcTBa NepexoasaT
B CTaTyc npoyen OebuUTOPCKOM 3adormKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unMn, packpbiTon B oduumansHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

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

[ata  sauncneHvss  OeHeXHbIX
CPeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBIA CYET Ha OCHOBAHWUW Bbl-
MUCKU C YKa3aHHOIo cYeTa;

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cueT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaaa);

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

[ata pewenusa banka Poccun 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UcknoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

ecnvn OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUU C YCIOBU-
SIMW [OrOBOpa M MOATBEPXKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3a4vcreHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
BKnagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudumkaTa
noATBEpPXXOEHHOM akToM.

[NaTa nepexofa npaB cOGCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - gata crnucaHns LieHHon Bymaru co cdeta
Jeno, OTKpbITOro ynpasnstoLlen komnanuim [1.Y.
MN® B cneumanuanpoBaHHOM AeNO3vUTapuu,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarn MU®, onpepneneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OrOBOpa WM NoAaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS1 C BKraga (4enosuTa) OeHeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNUCaHUsi TaKOro cepTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

€Cnn Mo SMUTEHTY LeHHbIX OBymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumm - ¢ gaTbl 3anvcu
0 NKBUAALUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NMKBMAALMN SMUTEHTA).

[ebutopckas  3ag0MmKeHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy No AOMroBbIM LIEHHBLIM
Oymaram K Bbinnare;

[ebutopckas 3ag0MmKeHHOCTb
no 4acTu4HOMY/MONHOMY rora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
gonra no AonroBbIiM LEHHbIM Oy-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTH
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NoO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW PELUEHNSI O BbIMYCKE;

[Ona gebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOWM BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo Bbinmncke
13 EMPHOJ (unu BeINnUCKe U3 COOTBETCTBYHOLLETO
YNONMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
hapctsa).

[ebutopckas  3ag0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasiMm (ak-
LMAM) MHOCTPaHHbIX MHBECTULIU-
OHHbIX HOHA0B

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbINnarte AMBMAEHO0B MO aKkUMaM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
AOXOA4aM WMHBECTMLUMOHHBIX Maés poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMyYEHWO au-
BMAEHOAM NPU3HAETCS KaK aKTuB C
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4yéTta
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHAOpMaLmu

[ata ucnonHeHusi o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON BGaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngaumm ammTeHTa, CornacHo BbINUCke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLIETO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napctsa).




ucnonbaytotes gaHHsle HKO AO
HP[ vnun uHble 4ocTynHble nHGop-
MaUWOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C MHdOPMa-
unen HKO AO HP[I nnu odpuumans-
HbIX CaNTOB 3MUTEHTA LIEHHbIX Oy-
Mar - gaTta cukcauum peectpa ak-
LMOHEepOB AnS BbinnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa MO BbINNaTe AoxoAa, ykasaH-
Has B coobLieHun o BbinnaTte Ao-
X04a MO MWHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBMM
¢ nHgopmaumern HKO AO HPL, nk-
dopMaumm Ha oduLmMansHOM caTe
yrnpaBnsowen KoMnaHum unu B
ocmumanbHoM coobuieHnn  ans
BnagenbLeB MHBECTULMNOHHbIX
naes O BbiNnaTe goxoda (4ns kea-
NMULMPOBAaHHbBIX NHBECTOPOBY);

e Mpu OTCYTCTBMM WHOpMauMn wu3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCA BbINMAT) - AaTa 3a4McreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
MIo).

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

e [Jlata  3auncneHust  AEeHEXHbIX
cpendcTB Ha creumanbHbli Gpokep-
CKUIA CcYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACcTB C creunans-
HOro GPOKEPCKOro cyeTa;

[ata peweHuss baHka Poccun o6 oT3biBe nun-
ueH3un y 6pokepa (geHexHble cpeacTea nepe-
XOOSIT B CTATyC Npouyer 4ebUTopCKow 3a80mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cormacHo nHopma-
UMW, packpbiTon B oduuMansHOM AOCTYMHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3akrodeH-
HbIM Ha ycrnoBusax T+

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

[aTta HanpaBneHuss NOATBEPXAEHUS Ha

yyactme B KOPMOpaTMBHOM [OEWCTBUU

(akuenT odepTbl) B Cyyae, ecnu ycro-

BMSI UCMONHEHNS1 odbepTbl onpeaeneHsl

U HEW3MEeHHbl [0 AaTbl WCMOJHEHUS

odepTbl.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTW OnpeaenstTcsa creaylwmm ob-

pasom:

e OdpepTa He MOXET ObITb OTKIIOHEHA

3MUTEHTOM unu oto3BaHa YK [1.Y.
MNo;

[ata nepexoga npaB COOCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.




KonunyectBo BbIKynaembiX LLEHHbIX
Oymar n3BecTHO U He MOXET BbITb
N3MEHEHO;

o LleHa Bbikyna onpefeneHa u He Mo-

XeT ObITb 3MeHeHa.

Mo poroBopam  npsmoro
PEMNO (npogaBLOM LEHHbIX By-
Mar no nepBon YacTu gorosopa
PEMNO saBnsetca ynpasnsiowas
koMmnauua A.Y. MN®):

- O6saszatensctBa MN® no

BO3BpaTy [EeHEXHbIX
CcpencTB, MOMyYEHHBbIX MO
nepBon Yactm gorosopa

npsamoro PETO;
- LleHHble Bymarun, nepenan-
Hble ®OHAOM MO NepBon Ya-

cTM  pJoroeopa  NpsSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactu PEMNO sensetcs
ynpaenswowas komnanus [.Y.
M1®):
- pebuTopckas 3agormKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBon 4acTu Jorosopa
obpaTtHoro PENO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX O MOMEHTa uC-
MONHEeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsSI NEPBOM YacTu
poroeopa PEIO, npusHaeTca kpe-
anTopckas  3aJ0SDKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeAcTB No NepBow YacTu oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PacCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON JoroBopom/6up-
»KEBOW COENKOW;

[oroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
porosopa PEMO npusHaeTca nebu-
TOpcKasl 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHole MNP no nepeor Yactm
porosopa PEIO, yBennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBo-
pom/BupxeBo caenkon

Ha paTty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
rosopy o6patHoro PEIMO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
0O MOMEHTa WCMOSHEHMS MO BTO-
poi YacTu, npu3HaeTcst obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

e Ha paTty MCMOJMHEeHWs BTOPOW 4acTu [orosopa
PEMO npoucxoaut npekpailieHne npusHaHus
KpPeOouToOpCKOM 3aJ0MKEHHOCTM B CyMMe MOny-
YeHHbIX AEHEXHbIX CPeACTB No nepeomn yactu. B
cryyae ecnu ncnonHeHne obssarenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON UCMNONHEHMS BTOPON
Yyactu, NpuHMMaeTca Gonee nosgHAs U3 ABYX
JaT: NocTaBKu nnv onnarbl;

e MpekpalieHne NpusHaHus LeHHbIX Bymar nepe-
OaHHbIX o npsimomy gorosopy PENMO He npouc-
XOAWT.

e Ha JaTy UCMONHEHUs BTOPOW YacTu Ooroeopa
PEMO npoucxoant npekpailieHne npuaHaHus
[ebunTopcKor 3a0MKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BartoTON,  3aKMiOYEeHHbIM  Ha
ycrosusax T+

[Jarta saknioveHnss gorosopa Mo no-
Kyrke/npogaxe BantoTbl.

[aTa nepexofa npaB cO6CTBEHHOCTU Ha BamnioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio A.Y. NMN®/6pokepckoro otyeTa.




MpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bnpxe

[laTa oTpaxeHus 6pokepom npuobpeTe-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[NaTta oTpaxeHus B oTyeTe Gpokepa peanusaumu co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Gupxe, a Takke nNpu
NpekpaLleHun B COOTBETCTBUM C KOHTPaKTOM Tpebo-

BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa M MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npasunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

[ebutopckaa 3ad0MmKEHHOCTb,
BO3HMKLIAS B pesynbTate Cco-
BEpLUEHNA COenoK C umMylle-
cteoM AP, no koTopbIM HaCTy-
nuna Haubonee paHHAS Aata
pacyeToB;

Oebutopckas  3agomkKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
NnNo;

[ebutopckaa 3af0MmKEHHOCTb,
BO3HMKLLIAA M0 JOroBopam ¢ cre-
UManuanpoBaHHbIM  aenosvTa-
pvieM, permcTpaTopoM, OLEHLLN-
KOM, ykasaHHbiMM B [MpaBunax
ay nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIAs B pesyrnbTate nepe-
BoAa DEHEeXHbIX CcpeacTB
(«oeHbrv B NyTn»);

[ebutopckas 3ado0MmKeHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy baHka wunu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

Ansa pebuTtopckon 3aporKeHHO-
CTU ynpaBnsiowen KOMnaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPEeBbLILWEHNsT  OOMYCTUMOM Benu-
YMHBbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KoMNaHWemn, WnuM ycTaHoB-
NEHHbIN haKT N3NULLHE BbiNfayeH-
HOrO BO3HaArpaXxaeHus ynpasernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut sosspaty B MNP, unn
cymma yb6bITKa, KoTopasi ynpasnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JOMNYLLEHHOIO
HapyLLeHuns TpeboBaHuI 3aKkoHoaa-
TenbcTBa.

Ona peGuTopcKOoM 3aA0JHKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHUsi OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN un ot-
CyTCTBME (PaKTa 3a4vucreHus Ha
apyrou cyet MNP, Ha koTopbI ocy-
LLeCTBRANCA NepeBoa.

Ona nebuTopcKOM 3af0IMKEHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NULEH3UMKU Yy GaHKa unu
6pokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOB AebuTOp-
CKOW 3aJ0IDKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HuKaeT pebutopckas 3adorKeH-
HOCTb.

[ata ncnonHeHns obsasatenscts nepeq NN,
cornacHo gorosopy unu NAY (B cnyyae 3agon-
XEHHOCTW YnpasnstoLwen KoMnaHum);

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

[ata akcnepTHOro (MOTMBMPOBAHHOIO) CyxXae-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUIN OTHOCUTENBHO NOnNy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B crnyyae, ecnv gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMM MOMOXKEHU-
SIMY, yKa3aHHbIMM B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Bugbl o6s3aTencTB

Kputepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTtopckas 3agormkKeHHOCTb
o caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs aata
pacyeToB

[aTta nepexona npaBa co6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeacTaa) k NMN® ot nuua, B
OTHOLLEHNN KOTOPOro BO3HMKAET KpeauTop-

CKas 3a40J1KEHHOCTb.

HaTa ncnonHeHus obssatenscts MO no go-
roBopy.

Kpeaoutopckasi 3a4omkeHHOCTb
no Bblga4ye WHBECTULIMOHHbBIX
naes MNP

[aTta BknoYeHUsa geHexHbIX cpeacTs (MHOro
umyLlecTsa), nepedaHHblX B onnaty WHBe-
CTMLMOHHbIX Naes, B umyecTtso MNP,

[aTta BHeCeHUs1 NPUXOLHOW 3anncy O Bblgave
MHBECTULMOHHbIX naeB B peectp [ND co-
rnmacHoO OTYeTy perncrparopa.




Kpegutopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN numyectsa, nocty-
nuBLLEro B onnarty obmeHa naes.

[aTa BHeceHWns NpUXo4HOW 3anvcu o Bblaaye
MHBECTULMNOHHLIX Naes B peecTtp NMN® npu 06-
MeHe COrfnacHo oT4yeTy permctpaTopa.

Kpeoutopckasa 3agormkeHHOCTb
o BbINnate AEHEXHON KOMMNEH-
cauuv npu norawieHnm NHBeCTU-
UMoHHbIX naes MU (nepeunc-
NEHNN OEeHEXHbIX CPpeacTB Mnpu
obmeHe naes)

[aTa BHeceHWss pacxofHOW 3anucy o nora-
LWEeHWN (cnucaHum npyu o6mMeHe) MHBECTULMN-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

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

KpeauTtopckas 3agormkKeHHOCTb
nepep areHTamu no Bblgade, no-
raweHunto 1 o6mMeHy MHBECTULM-
OHHbIX naes MNP

[HaTa ocyuwiectsrneHus onepauuv Bblgayn u
(vnn) noraweHns naes B peecTpe UHBECTU-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[data nepeyncneHuns cyMmbl cknaok/HanbaBok
areHty u3 MO cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasa 3agormkeHHOCTb
nepen ynpasnswoLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMOMb30BaHUs ynpasnstoLLen
KOMMNaHnen CoBCTBEHHbIX [Ae-
HEXHbIX CPEACTB ANS Bbinnathbl
OEHeXHON KoMneHcauuu Bra-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHus [eHEeXHbIX cpeacts oOT
ynpaBnsoLLEN KOMNaHUK cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bo3Bpata CymMMbl 3a40MKEHHOCTU
ynpaensLLEeNn KOMNaHUW cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasi 3ag0mKeHHOCTb
no ynnarte HarnoroB W Opyrux
o0si3aTenbHbIX NnaTexen wu3s
umywectsa NN®

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnaTte Hanora u (unu) obsisatenbHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbLIM
aktam Poccuiickon ®enepaumm n (unu) goro-

BOPY.

[aTa nepeuncneHns cymmbl Hanoros (0bs3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeoutopckasi 3agomKeHHOCTb
no BO3HarpaxxaeHusM ynpaens-
oLLer KoMNaHu1, cneuvanuan-
poBaHHOMY aenosuTapuio,
OLEHLLMKY, N1LY, OCYLLeCTBNs-
IowemMy BeleHne peectpa Bna-
nenbLes WHBECTULMOHHbIX
naes MNP, a Takke oba3aTenb-
CTBaM Mo onnarte NpoYmx pacxo-
[0B, OCYLLECTBNSIEMbIX 3a CYeT
umywectesa [N® B cooTBeT-
ctBum ¢ TpeboBaHnsamMu Oen-
CTBYHOLLIEr0 3aKoHOAATeNbCTBA

e B cooTBeTCTBMM C YCNOBUSAMU 3aKIHOYEH-
HbIX [AOroOBOPOB Ha BLIMNOJSIHEHNE paboT
(okasaHue ycnyr) m B COOTBETCTBUM C
npasunamu Y MNMN® - Ha paty onpeae-
nenunsa CYA.

e Ecnu obsazaTenbcTBa no 4OroBopy He Mo-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAbl anmnpok-
cymaumm, Npu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHo YCrnoBusIM JOroBopa, ecnv ecTb
OCHOBaHMSl OfHO3HA4YHO nonaraTtb, 4TO
yCnyru no gorosopy OyayT okasaHsbl;

e [laTta nonyyeHuss OOKyMeHTa, noaTBep-
Xaawwero BbINonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
[AOroBopam Mnu B COOTBETCTBMM C NpaBu-
navu oy NMAo.

[aTta nepe4ncneHns CyMmbl BO3HarpaxxaeHun
M pacxofoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3Ha4YeHUss 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npeaoctasnsaoTcs B CneumanmsampoBaHHbI A4eno3uTapum
Ha Kaxayto aaty onpegeneHuns CHA c ykasaHuem nepuoaa Bbi6opkn 1 06bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCsl CTaTUCTUKa 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYLWNX
nate onpegenenuns CHA MU®. Mpwu oTcyTCcTBMM Takoro obbemMa CTaTUCTUKU METOA annpoKCUMauMm NMpUMEHUM NpU HAaNMYMn AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, npealwecTByoWwmnx gate onpeaenenns CHA NMUO.
B naty nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAMTCS KOPPEKTUPOBKA HaYMClIEHHbIX 0653aTeNbCTB A0 UX

peanbHOro 3Ha4vyeHus.




NPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLLAOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

IMybnnyHoe akumoHepHoe obuwectBo «CIB Bupxa»




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpefHeB3BeLLUEHHbI CPOK A0 MoralleHus/odepThl — B3BELUEHHBIV Mo rpadvky noraleHust HoMuHana obnurauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo popmyne:

N (t;—1)
Cp. B3B.CpOK = ; (CFl- X W), (¢
CF; - YacTu4Hoe (MNu NofHoe) noralleHne HommHana B % OT HOMWHana Ha gaaty pas-
MeLLEeHMs BbINycka;
t; - AaTa 4acTMYHOro (MNM NOMHOro) NoralleHNs HOMUHana;
T - fAaTta OLEeHKHN.

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTuU4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OoT AaTbl onpeaeneHuna cnpaeennmMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraweHnsa nnu gatel opepTsl Mo obnvraunn, yKa3aHHOI7I B peLleHnn O BbiNnyCKe.

B cny4dyae ecnu gata OUeHKU coBnagaert C OaTon ogepThbl, TO pacyeT CpeaHEB3BELLEHHOINO CpoKa NPOM3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbonee paHHei U3 AaTbl NoralleHnst Unu aatbl ogepTbl, CrieaytoLelt 3a 4aTon OLEHKN.

1.2,

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpOKa A0 MnoralleHust / oepTbl NPOMEXYTOYHbIE OKPYINEHUst HEe NMPOM3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI NorallaeMblxX Ya-
CTEN He onpefeneHbl Ha BeCb OXMAaeMbl Cpok obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHM BbIMMAYNBAKOTCSA, U YYMTBIBAOTCS B pacyeTe NobbIx Be-
JINYMH, NPEeQYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3Ha4yeHune KpmBon 6eCKynoHHOM AOXOAHOCTU) MOXET PacCyYMUTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKy noraweHus / ocepTbl NO LeHHoW Bymare, onpedeneHHoMy cormnacHo n.1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoralleHust enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCcMOTPEHHbIX HacToswen MeTtoguku, nnm
] Aropaunm GupxxeBoro HAeKca B crnyyasix, NpegycMoTpeHHbIX B .3 HacToswen MeToamku, unm
] WHOMY CPOKY B Cry4asx, onpefeneHHbix HacToswen MeToankon.
MpumeyaHwne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTca 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 pe3dynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM 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 MecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsiLUEeB: 1.0000 rog.

B pacuete ncnonb3ytoTcs:

= MeToguka pacyéTa KpmBow GeCKynoHHOW OOXOOHOCTU rocyaapCTBEHHbIX obnurauun, onpegeneHHass Moc-
KOBCKOW Bupxend;

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

Mpu onpepenexHun:

= NMPOrHO3HbIX 3HAYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metogukn, nnu;
. MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapameTpoB cornacHo n. 2.2.5 HacTodAwen MeTtoankn, unu;
] CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTca AnHamuyeckue napameTtpbl G-kpyvBOW Ha AaTy, Gnvkanwyto K AaTe onpeneneHuns crnpa-
BEMMBON CTOMMOCTM (BKMo4as).
McTOoUHMK nHdopmaumm: opuumanbHbin cant MocKoBCKOM OMpXu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEeHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEeHTaXx,
OKpYrnsieTcsa Ao 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIA

21. MpuHLUMNBI oNnpegeneHns pacyeTHOW LieHbI
B cooTBeTCTBMM C HACTOSALLMM MYHKTOM OnpeaensaeTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOW CTOMMOCTMN ByayLmnX AeHEeXHbIX NOTOKOB Mo dopmyne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365’ @)
k=1
loe:
CF, - CyMMa Ka)xgoro IEHEXHOro NoToka, onpeAeneHHasi CornacHo n. 2.2.;
Dy - JaTa KaXkgoro AEHEXHOro NnoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHWS, onpeaeneHHas cornacHo n.2.3.;
HaTta - naTa onpegeneHus cnpaBeanuBon CTOMMOCTM.

MpumeyaHue:
Mpu pacyeTe MCNonb3yoTCA crieayroLmne NoaxoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrieHus:;

4 Meroauka pacuéra KpHUBOI OECKYITOHHO TOXOAHOCTH OMyOJIMKOBaHa Ha caiite MOCKOBCKO# Oupu. B nemnsix pacyera cripaBeiinBol CTOMMOCTH HCHONb-
3yeTcs pelaKIys METOIMKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [IpaBui. Ilpyu BHECeHNH M3MEHEHHH B METOUKY pacuéra KpHUBOH OecKy-
MOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BAaHUS U3MEHEHHOI METOAMKH B LEIX pacdyeTa CIPaBeINBON CTOMMOCTH YCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbI NOTOK, 3Ha4YeHUe OKpYrnsieTcs 4o 2 3HAKOB Mocrie 3ansTou;

PV}, - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pe3ynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NOTOKOB, pesynbTaTt OKpyrnseTca 40 4 3HakoB rnocre 3ans-

TOW.

2.2, dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme nogxonbl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AEHEXHbIE NOTOKM B NoralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a 1 AONONHUTENbHOro 40X04a B TeYEeHMEe 0XMOAaeMOoro cpoka obpatleHus.
Oxugaembivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyas) 4O HaumeHbLuen u3 aat (Bknoyas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraLleHns, NPeayCMOTPEHHON YCIOBUSAMM BbIMyCKa.

Moa AaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYAHWS KYMOHHbIX NepUOAOB, MO 3aBEPLIEHNN KOTOPbIX B COOTBETCTBMU C YCIOBUSIMU BbINycka Ocy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO AoxoAa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A0X0Aa;
e fata, 4O KOTOPOW onpedeneH oXuaaemblii CPOK obpalleHus.

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

Mpu bopmupoBaHum rpacpmka AeHEXHbIX MOTOKOB B LIENsIX pacyeTa cripaBeasIMBoM CTOMMOCTYM LIEHHbIX Gymar ocy-
LLeCTBSIeTCSA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4N LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
[aeMbli CpoK 06paLleHunsi) — HOBOE 3HaYeHMe CTaBKM KyrnoHa CYMTAETCA YCTAHOBMEHHbLIM B AaTy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHUS CTaBKU (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawaemMon 4acTu OCHOBHOIO orra (415 ueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOEe
noralueHne OCHOBHOIO A0Mra, HO CyMMbI MorallaeMbiX YacTel OCHOBHOTO AONra He onpeaerneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLleHunst) — BENMYMHbI NOralliaemMor YacTy OCHOBHOMO Jorra CHMTaKTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWS KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpouM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
M3BECTHOW CyMMbIB (32 UCKIMOYEHNEM LiEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKNOYasa NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pPeLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMWHArNbHOW CTOUMOCTM LIEHHBIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa OOMONHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LieHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YAaCTUYHOE NOralleHne OCHOBHOIO A05ra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO [1ofra He onpefeneHbl Ha BECb CPOK 0bpalleHunsl, CyMmbl ByayLmMx AeHEXHbIX MOTOKOB paccyuThbl-
BalOTCS ICXOAS M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacdeTa, onpefenéHHOro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHus (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AFs1 KOTOPbIX TEKyLlas BENMYnMHa OCHOBHOTO
[oJra paccunTbiBaeTCs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCJIOBHS O JaTe HAdyana NPUMEHEHHs PaHEee HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CYMMBI MOTalIae-
MOTO OCHOBHOTO JIOJTa, 32 UCKITIOYEHHEM OOJUTalnii ¢ MHASKCUPYEeMbIM HOMUHAJIOM) BBITTOJTHSAETCS] pacYET MHBIX IMOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeToaukoil.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
IIOHHOTO NIEPUO/1a, IO OKOHYAHWH KOTOPOr0 IMPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA 40X04, HO nepemMeHHble NnapamMmeTpbl,
ncnonb3yemble Ona pacyeTta cornacHo AoOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOOA N3 U3BECTHbIX 3HaA4YEeHUN TaKnx nepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennyMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuaternibHoe 3Ha4eHune, To [EHEXHbIN NOTOK
CYNUTaeTCA paBHbIM Hy-HO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nst LonroBbiX LeHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHArOM, B pacyeT BEMNMYMHbI KOTOPOrO BKIOYEHbI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHUS AMUTEHTA U NMPU 3TOM He NpeayCcMOTPEHA ero amopTu3aunsi, HOMMHanbHasa CTo-
MMOCTb PacCYMTbIBAETCA Ha AaTy KaXKOoro AEHEXHOro NnoToka UCXOAS U3 HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHusi
crnpaBeanvBoi CTOMMOCTU, CpOKa [0 AaTbl JEHEXHOro NMoToka U NPOrHO3HOIo 3Ha4YeHUst MHpNAUMM NS COOTBETCTBYIOLLEro
nepuoga no gopmyne (3):

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

lne:
HOMWHAM VH,, - ICKOMOE 3HayeHne HOMUHana Ha AaTy KaXkgoro AeHEeXHOro noToka;
HOMWHAN NH,,_4 - BENMYMHA HOMWHana, paccuuTaHHasa Ha [aTy npealecTByoLWero AeHeXHoro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. Pe3ynbTar pac-
yeTa He OKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAJ H, - BENMYMHA HOMWHanNa Ha AaTy onpeaerneHus cnpaBemBoin
CTOMMOCTU;
MPOIHO3 i, _, - MPOrHO3HOE 3HayeHue MHNAUMK, onpedeneHHoe Ha AaTy npelwecTByoLWero

AeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOEeKCcnpyemMblM HOMUHAIoM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT pelleHna sSMUTEeHTa, U Npu 3TOM nNpegycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro 4eHeXXHOro noToka ¢ yd4eTom npeulecreytowiero YaCctn4Horo noratieHna oCHOBHOIo
ponra no chopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),._;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4ynHa HoMuHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHne HoOMUHarma Ha AaTy Kaxzaoro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ Aathl pasmelLe-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe JEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YacTUYHOro noralleHnsi OCHOBHOIO
Jonra ¢ Aatbl pa3melleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENWYUHBI HOMUHAnMA,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnss HoOMUHana ¢ AaTtbl pasMeLleHns Bblnycka Ao Aathbl
[OEHEXHOro NoToKa n (He BKI4Yas JOM0 YacTUYHOMO NnoralleHus HoMWHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKIOYAETCsl CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycKka B AaTy AEHEXHOro NoToka, paccymtaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeSI4MHa YaCTUYHOTO NoralleHns HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHeX-
HOro MoTOKa;



HOMMHAJT UH,,- BENU4YMHa HOMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccuMTaHHoe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro NnoToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO [ofra € AaTbl pasmeLleHuns Bbimycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENMMYMHa HOMMHanNa Ha AaTty pa3melleHuns Boinycka (6es yyeTta nigekcaunm m
amopTusauun);

J10J194 AMOPT,, - AoNSA YaCcTU4YHOro noraweHnsa HoMuHana B Aaty AeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KynoHa.

[ns AonrosbIX LEHHbIX Bymar, No KOTOPbIM NPOLEHTHbIE CTAaBKW HE OnpeaerneHbl Ha BECb OXunaaeMblin Cpok obpalue-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPLIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccuuTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, ONPeAernieHHON C Y4eTOM MPOrHO3HbIX 3HA4YEHMI TakUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopMyne, onpeaeneHHon YCnoBUaAMN Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCS OTAEMbBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCIOBUAMMW BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccym-
TbiBaeTCA Mo hopmyre, NPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY NepuoAy, U NPOrHO3HOTO 3HAaYEHUS MHON CTaBKN AEHEXHOTO PblHKA COOTBETCTBYIOLEN CPOYHOCTM (NyTem
BblIOOpa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYUTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4num
06HOBNEHHON MHPOPMaLN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NMpUMEHsieTCs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYyNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3[Hee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka ycTaHoBneHa, unn 6onee paHHero KynoHHoOro nepmoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.24. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

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

dnsauMmn ns cOOTBETCTBYHOLLMX NEpMOAOB. B KauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NEPEMEHHBIX NapamMeTpoB

UCMOnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUsi MUHNCTEPCTBA 3KOHOMMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHms Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YeTCA 3HAaYeHNe «BMEHEHHON» uHdpnauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BELLEHHON JOXOAHOCTbLIO K MOralleHnto 3TOro e BbiMnycka:

INFgz023 = KBﬂszool — YTMs3001, ©)

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4ecTBe NPOrHo3a MHnsuumn
MCMonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyne (6), nCxoas M3 3HaYEHU «BMEHEHHOM» MHMNAUuNM BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(ISIMS; KITIOYEBas 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) a0 *100. (8

INFop08 = KBﬂ.szooz — YT M5s3002, @)

INF52023

INFSZOZS

t520015 t52002

KB'B'SZOOI’ KB'B'SZOOZ

YTMs3001, YT Ms2002

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

- 3Ha4YeHne «BMEeHEeHHoW» MHpnAuMm ansa Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCHe 3anaTon —
pe3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELLUEHHOrO cpoka 40 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKoB Mocrie 3ansiTou;

- 3HayeHune Ctasku KB[] B TOuke, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY
cpoky fo norawenusi BoinyckoB O®3 52001RMFS, 52002RMFS;

- CpefdHeB3BeELUeHHas [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckou 6up-
Xen.

[ns Bcex nepnmoaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4ecTBe NporHo3a nHnaumm
MCrnonb3yeTcsa 3HaveHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS n 52003RMFS:

ts2003-ts2002 [(1 + 1NF52030/100)t52003
INF,059_2030 = OKPYTJI a+ INF52028/100)t52002 - ,4 1 %100, 8
lpe:
INF<3030 = KBls2003 — YTMs2003, )]

INFgz028

INFy030

t52002 t52003

KB[lSZOOZ ’ KBASZOOS

YTMs3002, YTMs2003

- 3HaYeHNe «BMEHEeHHoW» MHnaunm ansa Beinycka 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» MHnaumnm ansa Beinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (9) COoTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHne cpeaHeB3BELLEHHOro cpoka A0 noraweHus Boinyckos O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpeX) 3HAKOB Mocre 3ansaTow;

- 3HayeHne Ctaskm KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CcpedHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
Xew.



[ins Bcex nepnoaoBs, HaunHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkrtovas), B Ka4ecTBe NporHo3a MHQIALMmn
ncnonb3yeTcs 3HayeHue, paccuyntaHHoe no gopmyne (10), ucxoaa M3 3HaYeHUN «BMEHEHHOM» UHNAUuKn BbinyckoB O®3
52003RMFS un 52004RMFS:

ts2004=t52003 | (1 + INF52032/100)t52004
(1 + INF3030/100)¢5200

INF3031-2032 = OKPYTJI ,4 1100, (10)

lpe:
INFg3032 = KBls2004 — YTMs2004, (11)

INF<3030 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<3032 - 3Ha4YeHne «BMEHEHHON» MHpNauMM ans Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) cooTBeTCTBYET 3HaYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHue CpeaHEeB3BELLUEHHOrO Cpoka A0 noraweHus Bbinycko O3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB Mocne 3ansTon;

KB /52003, KBAs52004 - 3HayeHne CtaBku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus Bbinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOAHOCTb K mMoraweHuio BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
Xen.

MpumeyvaHwne:

Mpw BeInonHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenen INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOpBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNsIMU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSAX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NIEHHOMY [10 2 3HaKOB Nocrne 3ansTon.

[na Bcex nepronos, HaunHarowwmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALMN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWSA
nepemMeHHbIX NnapamMeTpoB, TO BMMSHME 3KCMEPTHOro NPOorHo3a 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 UK CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPorHo3a MHANALMU NPU3HAETCs 3HAaYUTENbHbBIM, pacyeTHas LeHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5. [pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NAapaMeTpoB

MporHo3HbIe 3HAYEHNS «KOPOTKUX» CTABOK AEHEXHOIO pbiHKa (4Nt NNaBatoLLMX NPOLEHTHbLIX CTABOK Ha CPOK Npeso-
CTaBMNeHNs AEHEXHbIX cpeacTB A0 1 MecsiLa BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOIO pbiHKA OTHOCATCS CrieayloLLue nraBatoLLue NPOLIEHTHbIE CTABKWU, ECMW OHY Npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsu
e craBka PEIO, no onepauusm LieHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O OQHOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauunm
e craBka KB[] Ha cpok Ao ogHOro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Crtaskon Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeaHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOoro NMHCTPYMEHTA, U BENUYNHOW «CpeaHen
NPOLEHTHON MapXXu Hag CTOMMOCTbIO (DOHOUPOBAHNSI:

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

(P — 1 000)

Mcor = FIXyynon — T 000x% "

(14)

[pe:

KB, 16 norawers - 3HavyeHue Ctaeku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

[0 noralleHns oLleHMBaAeMOro NHCTPYMEHTa;

CPMcor - 3HayeHne «cpedHen NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUNAY,
paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee
apndmeTMyecKoe 3HaYeHUn nokasaTens «MpPOLEHTHOW MapXu Hagd CTOMMOCTLIO
dhoHanpoBaHuUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-
MK;

Mcor - 3HAYeHVe «MPOLIEHTHOW MapXu Haf CTOMMOCTbIO POHAMPOBAHMSA», PaCCUUTaH-
Hoe no dopmyne (14) ansa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

FIXynon 3HayeHne PUKCMPOBAHHOM YacTu KynoHa Ans Bbeinycka OP3-TK (Hanpumep, ans
Bbinycka 29010RMFS kynoH yctaHaBsnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmumnHa FIX,noq MpuHMMaeTcs pasHon 1.60%);

P - UeHa (6e3 yyeTa KyrnoHHOro [oxona) KOHKpeTHoro Bbinycka OP3-MK Ha pgaTy
pacyeTa B pybnsx;

t - CpeAHEB3BELLEHHbIN CPOK A0 NoralleHust KOHKpPeTHoro Bbinycka OP3-TK.

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

MepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpusBaeTca Ynpasnswowen komnaxduven [.Y.
MA® npu pasmeLLeHn HoBbIX BbimyckoB OD3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrovaembix B pacyeT CpMc,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTcs Ynpaenstowew komnanven O.Y. NP no cormacoBaHuio co CneunanuavpoBaHHbIM Aeno3uTapuemM 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYHOLLMX U3MEHEHUI B HacTosLyo MeTtoaunky (yTBepXaeHust HoBov pefakumu Metoaukn).

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



. AaTbl NoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoga, C KOTOPOro YCTaHOBMEHbl paHee HeonpederieHHble CTaBKM KynoHa Ha
BeCb OXunaaemblii cpok obpatyeHuss OP3-TK.

Liena P Bbinycka OP3-IK onpegensertcs no gaHHbIM MockoBcKkov GupxmM, ecrnv oHa ABnseTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoMm [Npasunamm onpegenexnns CHA ansa onpeaeneHus cnpasea-
NNBON LeHbl YpoBHSA 1.

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

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPemMuio 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, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasatenem Mc,p.

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

[MpOrHo3Hble 3HAYEHNsT CTABOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NMPOLEHTHbIX CTaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPEACTB OT 1 MecsiLa 4o 2 neT BKITHYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLlme nnaBatoLme NPOLEHTHbIE CTaBKK, ECru
OHW NPeaYCMOTPEHbI YCMOBUSAMY BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

= ctaBka Kb[1 Ha cpok oT 1 Mecsiua o 2 net (BKMYUTENBHO).

Ecnn B kKa4yecTBe nepemMeHHOro napameTpa NpefycMOTpeHa nnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHO3HoOe 3HaveHue
KKOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyeMoMm nepuoae, yBenMyeHHoe Ha pasHuuy mexay 6e3pmnckoBon goxoa-
HOCTbIO «CPEeAHEro» cpoka 1N «KOpoTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

Kb/, - 3HayeHue CraBkn KB/l B TO4ke, COOTBETCTBYHIOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA

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

Kb, o - 3HayeHne CtaBku KB/ B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpu onpepenennn 3HaveHns Kb/, TOYKa, COOTBETCTBYIOLLLAA CPOYHOCTM NepeMEHHOro napameTpa nnasa-

'COOYHOCTb CTaBKU

loLLIe NPOLIEHTHON CTaBKK, onpeaenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen Metoauku.

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pblHKA KanuTana (4ns nnaBatoLmMX NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «AnVHHbIM» CTaBKaM pblHKa kanuTana OTHOCSATCS CreayloLime nraBaloLwwme NpoLEeHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTL K noraileHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCnonb3yeTcs nraBarollas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoW NiaBaloLlen NPOLEHTHON CTaBku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs Kak 3HadeHvne
HeckynoHHol goxoaHocTu rocbymar Ha cpok 5 neT, To CtaBka KB paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kavyecTBe NepeMeHHOro napameTpa MCronb3yeTcs NiaBaloLLlas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KDEAWUTHOTO crpea) U BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTABOK AEHEXHOIO PhIHKA).

Mpu oTcyTCTBMM HAabNAAaEMbIX AaHHBIX O MPOrHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCH AKCMEPTHbIN MPOrHo3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX NepeMeHHbIX MapaMeTPOB UCMONb3YTCA NPOrHO3bl COLMArbHO-IKOHOMUYECKOro pa3sBnTua MmnHmcTepcTea 3KOHOMU-
yeckoro pa3sutus Poccuickon depepaumm9.

2.3. OnpegenexHve CTaBku ANUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLnMX AeHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBon LEHHON Gymaru Ha Kaxayto
JaTty pacyeTta crnpaBeanmBo CTOMMOCTH.
CtaBka OMCKOHTUPOBaHMA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeOHEB3BELLUEHHOMY
CpOKy [0 norawieHust / ohepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHME KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KPeauTHOro cnpeaa;
0  MeJuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNPEeaoB, ONpeaerneHHoe AN PENTUHIOBOW rpynnbl AONTo-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHNe
KpeaouTHoro crnpefa (3a MUCKMYEHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpefa Anst KoTopbIxX onpeaenseTca B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) MmeanaHHoe 3HayeHue
KpeauTHOro cnpefa npuHumaeTcs pasHbiM 0.

MpumeyvaHwne:

Ecnun 3HayeHne KpeOWTHOro cnpefa ycTaHaBnmMBaeTCs MCXOAs u3 HabnogaemblX AaHHbIX (B TOM YMCREe Ha OCHOBE
KpeamuTHOro cnpeda no aHanorvyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0CObble yCroBus Ha OCHOBE HabnoaaeMbIX aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Cnpes paccuuTbiBaeTca Ans:

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

[ns uenewn pacyeTa KpeaUTHOro crnpefa OCyLecTBNsSeTCs cneaylolas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLE-

HWM JONTOBOM LieHHON Bymaru:

= B 3aBMCMMOCTM OT HaNM4nsi N OTCYTCTBUS KPEAUTHOIO penTuHra y Belinycka 10 (a B ero oTCYyTCTBUM Y SMUTEHTA
UNy NopyvMTens UNM 3aemMiyuka no BbiNycKy (NpuMeHuTenbHO kK SPV)) aonroBoi LeHHoW Gymaru, onpegens-
eTcsi MPUHAANEXHOCTb LieHHOW Bymary K OgHON M3 YeTblpexX PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HAacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauTHbIA PEUTUHT NO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTTEe OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAaHHOE 3HAYEHUS] KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAMTHbLIX CMPEAOB, PaCCYUTaHHbLIM ANs PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, Ans KOTOPbIX KpEOAUTHBIN cnpes onpefensercs B 0co6om nopsake, NpeaycMOTPEHHOM HacTosLwmM Pe-
rMaMeHTOM).

[nsi cy6opanHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHu3aLnuin B criyyae oTCyTCTBUS pen-
TUHra BblMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCSA pacyeTHbIE BEMWNYMHBI MUHUMArbHOIO, MakCUMarsibHOro U MeanaHHOro 3Ha4YeHWUn KpeaMTHBIX CNPeaoB B cryyasix,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNMPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb COMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpeaa BBOAATCSA creayloLlmne perTUHIoBble rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CPaBHEHMIO C APYTMMMW AMUTEHTaMM, BbiMyCKamu LieHHbIX Bymar nnv pmHaHcoBbiMm 06a3aTenscTBamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKNIOYAKOTCA AONTOBbIe MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HauuoHansHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaummn, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAMTOCNOCOBHOCTM, MpY 3TOM NPUCYTCTBYET HEKOTOpPasi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (DUHAHCOBLIX M 3KOHOMWYECKUX yCroBusAx. B
YyKa3aHHY0 PeNTUHIOBYIO Ipynny BKMOYaKTCS A4ONTOBbIE MHCTPYMEHTHI ¢ perituHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEONAronpusATHbLIX NepeMeH B
KOMMepPYEeCKUX, (PUHAHCOBbIX 1 SKOHOMUYECKMX YCIOBUSIX. B ykazaHHYI0 peiTUHIOBYHO rpynny BKIHOYAOTCSA AOMTOBble
WHCTpYMeHTbI ¢ pevituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKNIOYAKOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU 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 BbINOMHEHUN OAHOTO U3 CrieayoLnX YCIOBUNA:
e  BHeCeHVe N3MEeHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MocKkoBckol Brpxu;
e  MPOYMNE N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMM ANS Lernen onpeaeneHns penTUHIoBbIX rpynn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYMMN MPOBOANTCH €XeKBapTanbHO.

3.2. TMopspok onpeneneHnst NPUHaAAIEXHOCTN A0NTOBOr0 UHCTPYMEHTA K PENTUHIOBOM rpynne
OnpepeneHve NpuHaaneXxHoCT AONrOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOJHAETCS HAa OCHOBaHWUM AaH-

HbIX BEAYLLUMX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKkan PENTUHIOBLIX areHTCTB

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

AAA (RU) ruAAA AAA.ru AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .

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




BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-ru, BB+ru | BBB-|ru[ BB+[ry|

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuum y Jonroson LieHHON Bymaru, ee aMUTEHTa UMK NOPYYUTENs WM 3aeMLuyKka no BbINycKy (NpUMeHn-
TenbHO K SPV) HecKonbKux penTUHroB, BbIbMpaeTcs HanbomnbLIMIN U3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLero:

. MpU Hanuy“m penTuHra BbiMycKa UCMOMb3yeTc HanbomMbLUMN M3 akTyanbHbIX KPeAUTHbIX PEeNTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PEUTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBUW PEUTUHra BbINycKa, NPUCBOEHHOIO XOTS Obl OAHWM PENTUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambomnbLUNA N3 akTyanbHbIX KPEOAUTHBIX PEATUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMWN PEUTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBUM PENTUHra BblNyCcka 1 SMUTEHTA, NMPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpwu
HanM4Mn perTuHra NOpyYnTENs NNy 3aemLumKka no BbINycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 akTyarnbHbIX KPeOUTHBIX PEVTUHIOB NOPYYMTENsS UMK 3aeMLuymKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMY areHTCTBaMMU.

3.3. OcobeHHocTu onpeneneHns kpeauTHbIx cnpeaos Ans |, 11, [l pedTnHrosbix rpynn

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

Mpu BbluMcneHun kpeamTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MegMaHHoe 3HaYeHne KpeguTHOro
crnpega 3a nocnegHune 20 TOproBbIX AHENW (<= gaTbl oNpeaeneHns cnpaBeanvBon CTOUMOCTH).

[na pacyeta MmegnaHHoro aHayeHus kpegutHoro cnpega l, Il, 11l peMnTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0A4-
HOCTK Crefyolwmx 06nuraunoHHbIX MHAEKCoB MOCKOBCKOM BUPXK, packpbiBaeMbIX MO UTOraM Kagoro TOProBoro AHS Ha
cavite MockoBcKol GUpXxu:

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXuB 3HaYeHWIA: https://www.moex.com/ru/index RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHaekc kopnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3Ha4YEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
Pac4yeTt megmnanHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn OCyLLEeCTBNAETCS B CneaytoLemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHein cnpeq SPI 3a kaxabi u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3Ha4yeHuWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbiTag MockoBckol Gupxei;


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

KB RUCBTRAAANS - 3HavyeHne CraBkm KB[l B TOuKe, COOTBETCTBYHLIEN [AlOpauum WHOEKCa
RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXeEN.
PaccuutbiBaeTcst MeanMaHHoe 3HaveHve KpeanuTHOTo cnpeaa Spy 3a nocnefHve 20 ToprosbIx AHEN (MeAnaHa 13 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripeda Spf MPOMEXYTOUHbIE OKPYrneHust 3HaveHuin SPIT He npo-
nsBoaaTcs. MonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOTO crnpeaa Spt OKPYInseTcsi Mo npaBunaM MaTemMaTU4eckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

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

Seri = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3HaYeHMs crnpeaa, paccynTaHHble B 6a3nCHBIX NYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRAZ2A, packpbiTass MOCKOBCKOW Bupeit;
KBJRucBTRA2A - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBTRAZ2A packpbiTon MockoBCkon BUpxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoOro cnpeda Spty; 3a nocnegHve 20 TOproebiX AHel (MednaHa U3 no-
nyyexHoro psaa SPril).
Mpwn pacyeTe 3Ha4YEHUs1 MEAMAHHOTO KPeAUTHOTO cnpeaa Spfy; NPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPTl He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHue KpeaMTHOro cnpeaa Spiy; OKPYrisieTcs o npasunam MaTtemMaTuyeckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serir = (Yrucsrrzess — KBAruceTrzB38) X 100, (18)
lpe:
Serin - 3Ha4yeHWs cnpefa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YRUCBTR2B3B - poxopHocTb Haekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KB/lRucBTR2B3B - 3HavyeHne CrasBkm KB[] B TOYke, COOTBETCTBYIOLEW AOpauUMU UHAOEKCa

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTcs MeamaHHOe 3HaveHue KpeduTHOro cnpeda Sphy;; 3a nocrieaHue 20 TOproBbiX AHeN (MeguaHa u3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEeHUss MEAUAHHOTO KPEAMTHOTO Cripeaa Spiy;; NPOMEXYTOuUHble OKpYyrneHust 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 perdTrHrosow rpynnel

C y4yeToM Hanuums B JaHHOW rpynne JOMroBblX MHCTPYMEHTOB HU3KOMO KPEQUTHOrO KavyecTBa, B T.4. npeaneonTHbIX,
a TaKkke AONroBbIX UHCTPYMEHTOB YA0BNETBOPUTENBHOIMO KPEAUTHOTO KavyecTBa, HO 6e3 pelTuHra, MeavaHHbI KpeauTHbIN
cnpepn Spty PaccuMTbiBaeTCs Ha MHAMBKAYaIbHOM OCHOBE AMNS K&XK4O0ro JONITOBOr0 MHCTPYMEHTa.

3HayeHVe MeLMaHHOro KpeaWTHOro cnpefa AN AONroBOro MHCTPYMEHTa, BKMoYeHHoro B [V peiTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxaylo AaTy OonpeaeneHust cnpaBeasiBoi CTOMMOCTW AOMrOBOrO MHCTPYMEHTa B crefylowem mno-
pagke11:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynny, 3HaYeHNe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas ueHa
TakoW AONTr0oBOM LeHHOM byMarn onpegeneHHas MeToA0M NpMBEAEHHOW CTOMMOCTM ByAyLLMX AEHEXHbIX NOTO-
KOB MPU3HAETCS PaBHOW HYJHO.



He peXke YeM Ha NocrneaHui AeHb KaX40ro KBapTana Ans 4oNroBOro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeauT-

HOro crnpefa ¢ NpUMMEHeHNeM OOHOIO 13 NEPEYMCTIEHHbIX HUXKE CNOCOBOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaUTHOTO

cnpena). OoHOBPEMEHHO ANsi AONTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHUS SKCNEPTHOTO 3HAYEHUS

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeaMTHOro cnpeaa, paccuyntanHoro ans |l pedtuHroBown rpynnbl Ha

9Ty Xe Aaty (ASFr’rFl(III—IV));

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

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOrO cnpeaa, eCnyv OHO paccYMTaHoO Ha AaTy onpeaeneHus cnpaBeanvBomn CTo-
MUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeIMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CcrpaBearnBor CTOMMOCTU JONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH j1j_1y), PACCYNTaHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNepTHOro 3Ha4YeHNs KPeaMTHOro cnpeda Ansg 4aHHOro AONroBoro
WHCTPYMEHTA.

B uensx HacTodLWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHrosow rpynnel He

yunTblBaeTCS Npemus 3a CybopAnHUPOBAHHOCTL B Crlyyae, ecn JoNroBo UHCTPYMEHT ABNSETCS CybopaAMHUPOBaHHbBIM.

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBeaeHbl BO3MOXHblE METOAbI pacyeTa SKCNepTHOro 3HaYeHUs KpeauTHOro cnpeda B nopsake yobiBaHUs npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

[ne:

) Ecnn y amuteHTa nmetotca B obpalleHun apyrne Bbinycku AONTOBbLIX LEeHHbIX Bymar, No KOTOpbIM CyLUecTByeT
aKTMBHbIW PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 nepapxuv cnpaBegnvmeBoni CTOUMOCTU, TO MeAMaHHOE 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHMN 3 EeKTMBHON [OXOA-
HOCTU K noraweHuio (odepTe) Takux BbinyckoB oT Ctaskm KB Ans cpegHeB3BELLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbINyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,),4) x 100, (19)
Sty - MeAvaHHOe 3HayeHne KpeguTHOro cnpena, paccyntaHHble B 6a3nCHbIX MyHK-
Tax;
YTM; - adbdeKkTnBHAA OOXOL4HOCTb K MoralleHuio (odpepte) no cpegHeB3BELLEHHOM

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

KA, - 3HayeHue CrtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEeOHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - aeHTNUKaToOP BbIMyCKa AONrOBOW LEHHON Bymarn amMuTeHTa, OTIIMYHOro OT
OL€HMBaAEMOro.
o Ecnu BbinycKy JONroBow LeHHOW GyMarn unu aMuTeHTy /MopyvmTento Unm 3aemMLumky no BbiMNycKy (MpUMeHu-

TenbHO K SPV) aToro Bbinycka NpMCcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeanTHOro cnpeda paccunTeiBaeTcs no oopmyne (20) kak cpegHee 3HaveHve
OTKINOHEeHWI 3dpPeKTNBHOWM JOXOAHOCTYM K noratueHnto (odepTe) BbliMyCKOB JOMIOBbIX LIEHHbIX Bymar ¢ Takum xe
nnn 6IM3KUM KpPeaUTHbIM PEWTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMeTCA HabnogaemMble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl Ansa cpefHeB3BeLLEHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnn3knm KpeaUTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIV PEATUHT, KOTOPbIA OTKIOHAETCA OT KpeAUTHOro pen-
TUHra amMuTeHTa/BbINycka/mopy4nTens/ no BbiNyCcKy Ha +/- OAHY KPEOWUTHYIO CTyMNeHb.

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

Sthv - MeJMaHHOe 3HayYeHne KpPeauTHOro crpefa, paccynTaHHble B 6asnCHbIX MyHK-
Tax;



YTM; - adpheKkTnBHAA OOXOAHOCTb K norawleHuto (odepte) no cpefHeB3BELLUEHHOW
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KBﬂ,]. - 3HayeHue CtaBku KB[] B ToUKe, COOTBETCTBYHOLLEN CPeOHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTucmnkaTop Bbinycka A4OMNroBoW LieHHoW Bymaru, OTIMYHOrO OT OLEeHVBae-

MOrO, C TakuM e Unv 6rm3kum KpeanTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpucBo-

€HHOro HauuoHarnbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3HaYeHne KpeanuTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue 3 EKTUBHOM AOXOAHOCTY K NoraLLeHuio (odepTe) Bbinycka AOMroBoW LLIeHHON Gymaru aHa-
TNOrNYHOro KPEeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH akKTUBHBIM W UMEIOTCS PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (oepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

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

KaK MenaHHoe 3HaveHue KpeauTHOro cnpeaa, paccuntaHHoro Ans Il penTuHroson rpynnbl, yBenuyeHHoe
Ha BenuyuHy AFD.

BenuumHa AFD exerogHo onpefensercs kak pasHuua Mexay cpeHuM 3HayeHueM YacTtoTbl gedonTto12
BbIMYCKOB AOMNTOBbIX LIeHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K peiTuHroon rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbINMYCKOB AONTOBbLIX LEHHbIX ByMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K pevituHrosow rpynne lll.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbLIX LLEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYIO-
LLien penTUHrOBOM rpynne, onpeaensetcs no dopmyne (21):

N ep
AFD = CP3HAY Zi , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 K COOTBETCTBYHIOLLEN PEWTUHIOBON rpynne, AOMYCTUBLLUMX AedONT XOTs
Obl 0gHOro 06513aTenbCTBA, MPEAYCMOTPEHHOIO XOTSA Obl OAHMM BbIMYCKOM 4OMNTOBbIX LIEHHbIX Oy-
Mar B Te4eHne COOTBETCTBYHOLLEro nepuoaa (roga) HabnoaeHus;
IS - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AONTOBLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnumuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwageHws, npuHagnexatmn mHoxectsy N;
N - KONMMYeCTBO NepuoaoB HabnwaeHus, ner.

PesynbTat pacyeTa FD okpyrnsieTcsi o npaBunaM mateMaTU4eCKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. lNopsigok onpegeneHust Ananas3oHa KPeaUTHbIX CNPeaoB Ans PEWTUHIOBBLIX rPynn

Bbibop arnana3oHa Avana3oHOB KpeauTHbIX cnpedoB ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcA Ha cnegyoLem:

MeanaHHoe 3HadeHune KpeauTHOro cnpefa onpeaendeTcda B nopaake, npegyCMoTpeHHOM HacToAUM Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpyHUMaeTcs paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi

PENTUHIOBOM rpynnbl HE OOJKHa ObITb HUXE cpegHen OXO4HOCTU rocyaapcCTBeHHbIX 6ymar;

12 Onpenenexe YacToTbl AEPONTOB MPOU3BOAUTCS HAa OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX AaHHbIX M0 AedonTaM, nybankye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMrOBbIX LEHHbIX
6yMar aMuTeHTa, npeanonaraeT A4edonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTUHrOBOKM rpynnbl He JOIMKHA ObITb HbKE cpedHen
[oxoaHOCTM obnuraumin |-o peATUHIOBOW rpynnbl;

] HWXHAA rpaHuua ans lll-ei penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynnbl, Tak Kak JOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He AOMKHA ObITb HDKE CcpeaHei
JoxonHocTn obnuraumn [l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOWM pynnbl yCTaHaBnNMBaeTCA TakuM 06pasom, YToObl AnanasoH MeXay HWKHeWn
rpaHvLen n megunaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen PENTUHIOBOW rpynnbl.

Pacuet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMArbHOMO 3HAYeHUs KpeauTHoro crnpepa - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpega - Max (B)) BeinonHsetcs ans |, I, 1l perdtuHroBow rpynnbl UCXoAs U3 3HAYEHWA MeANaHHbIX
KpeauTHbIX CpedoB COOTBETCTBYHIOLLEN PEATUHIOBOW IPynibl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3npyeMoMy MHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

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

Min (a) ‘ MepouaHa ‘ 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 — SP) + npemust

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpuHUMaeTcAa paBHbIM 3HAYeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, N paBHbIM 0
B OCTallbHbIX Clly4vadax.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LwWue nonoxeHns

OueHka KPpeaOUTHOro pucka ncnonb3yeTcd And pacyeTa cnpaBseannBon CTOMMOCTU akTUBOB. [1pn 3TOM B 3aBUCUMOCTU

OT CTeneHun BINAHNA KpeauTHOro pucka Ha cnpaBeannByto CTOMMOCTb aKTUBbI KﬂaCCVId)I/ILI,VIpyPOTCFl Ha cnegywuimne ctagun:
* cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

obecueHeHHble (0e3 HacTynneHus aedonTa);

aKTMBbI, Haxoasilwmecs B aedonTe.

MepeyeHb aKTUBOB, UCMNONb3yeMbli ANl YKasaHHbIX CTaAui 3a40/KeHHOCTH, cnpaBeAnvMBasi CTOMMOCTb Ko-
TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:

e [lebutopckas 3agoimKeHHOCTb (B Criydae onpeaernieHvst crnpaseanivBoii CTOMMOCTM Takon 3af0MMKEHHOCTU C UC-

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a8 UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMNagax;

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

McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX LUeH MHADOPMaUMOHHBLIX cucTeM13, UCNOMb3yeMbIX B HACTOSALLMX

MpaBunax onpegenerns CHA, no3sonsoWmUX onpeaennTs cnpaBeavByto CTOUMOCTb Ha AaTy onpegerneHus CHA);
e [lebutopckasi 3a00IMKEHHOCTD;

AKTMBbI, CTOMMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUMKa.

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

Bce Buabl akTMBOB, Haxoadlimecs B AedonTe.

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

TepMVIHbI n onpeaeneHusa, UCNoJsib3yemMble B HacTosLemM I'Ipvmox(euuu

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

(nnn) onpepeneHHble rpynnoli komnaHuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/1 OLLEHKU CnpaBeA/InBOM CTOMMOCTM LieHHbIX Bymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



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

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeAMTHbIE opraHu3aummn n npoydve obsasaHHble no aktmeam NN nuua.

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynibTaTte HEeUCNOJTHEHUA KOHTPareHToM 06sa3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKW KpeaMToCcnocobHOCTH (KPeaUTHOro pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHus cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NnoralleHust, He npesbillarownm 1 kaneHgapHein aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi 3 G-kpuBow (KpuBow 6eckynoHHOW goxogaHocTn MockoBckow 6upxmn15), nocTpoeHHon no
POCCUMINCKNM roCyAapCTBEHHbIM O6nuraumam - Ansa 3aomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA EHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCNONb3YKOTCS CNeayoLne OKpYrieHus:

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

NToroBoe 3HayeHWe CTaBku onpefensieTcsi o 2 3HaKOB nocre 3ansaTon.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpEMEHHOMN
anbTepHaTBblI OE3pMCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTW aKTMBOB MOXeT ObiTb McCnonb3oBaHa
cTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OocHoBe JocCTynHbIX ctaBok ROISfix Ha paty
onpefeneHus cnpaBenniMBon cToMmocTu. Bbibop MHOWM CcTaBkyM B OTHOLLIEHMM akTMBa YNpaBnsawLllas koMmnaHus odopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCTaBdAeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHus, He npeBblwarwum 1 kaneHaapHbii geHb — ctaBka SOFR176;

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — HTepnonsauns cTaBku Mmexay 3HavyeHnem ctaBkn SOFR v cTaBkol N0 ameprKaHCKMM rocyAapCTBEHHbIM LEHHbIM Oy-
maram77 Ha cpok 1 mecsu,.

CTtaBka, nony4awLascss METO4OM JIMHEWHOW MHTEPMONALUN CTaBOK MO aMEPUKAHCKMM roCyaapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralueHus, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40mMKEeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBbiwaowmM 1 kaneHgapHbein 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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[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst CBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNsAUMSa CTaBKU Mexay 3HadeHneM cTaBkm €STR n cTaBkor no obnuraumsiv eBpo3oHbl ¢ pedTuHrom AAA7T9 Ha
Ccpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM NMHENHON UHTEPNONALMKM CTaBOK No obnuraynsm eBpo30oHbl ¢ penTuHrom AAA -

ONS 3a0IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMMHEAHON MHTEPNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, +=—— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpOK 40 NoraleHnst UHCTpPYMeHTa m B rofax (onpeaensieTcsa ¢ TOYHOCTbO 40 4 3HAKOB NMocne 3anaTon);
Dmin, Dmax - MUHVMManbHbIA (MakcumarbHbIA) CPOK, Ha KOTOPLIA onpedernieH ypoBeHb MPOLEHTHbIX CTaBOK
6eCKynoHHOW JOXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEeHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V.1, 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 NpouUeHTHbIX CTaBok AN cpoka T, rae T moxeT npuHumathb 3Hadvenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHne CTaBku onpeaenseTcs 4o 2 3HAKOB Mocrne 3ansaTon B NpoLeHTax 1 Ao 4 3HakoB B JONSX.

CoR (Cost of Risk, ctoumocTb pucka) — Jons oxuaaembix KpeaAMTHbIX YObITKOB, onpefensemMas Kak OTHOLLEHWE
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nnof KpeauTHble YObITKM K BanoBow 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpefeneHnsa CoR ycTaHoBMEH B pa3aene 6 HacToswero MNpunoxeHus.

KpeanTHbIN penTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIe 06s3aTeNnbLCTBA (0 €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HAaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHus HacTosLLEN METOAMKN ANA MOHUTOPUHIA NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreaytowero onpeaenenus senvmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CNeAYOLMX PENTUHIOBBIX @areHTCTB (NMPY UX HAaNn4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBOY (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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. O6LLeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn»y (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar Aetanusauuy KpeanTHOro peiTuHra B 6yKBEHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-4ncnoBbIx (Hanpumep, Baa3, Ba1) o603HaveHusx.

HedonT - HacTynneHue (BbisiBNeHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBUE YPEryNUPOBaHUS CUTYaLIMM Ha CPOKW, OnpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s13aTENbLCTB.

[NpenenbHble CPoKM NpU3HaHMs gedponTta Ansa pasnuyHbiX BUOOB 3a40KEHHOCTH YKas3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40JKeHHOCTb, OoTBeYarlasa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMK MNpasunamu onpegeneHns CHA ana npusHaHWsa 3a40MKEHHOCTN OnepaLioHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [Onsa onepaunoHHOM 3a40MKEHHOCTU BMOOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CYHA, oUCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUA 3a40MKEHHOCTU B KA4eCTBE OnepaumoHHON.
1.2. OueHka akT1BOB 6€3 Npn3HakoB obecLeHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX ONpedensaeTcs no MeToay

nNpvBEeAEeHHOW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKITIOYEHEM AEN03NTOB) pacCyMTbIBaETCA CrieayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zna (1+R(T())

mET (1 - LGD = PD(Tn)),
20e

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KOnn4yecTBO AeHEeXHbIX NOTOKOB A0 AaThbl NOralleHUs akTUBa, Ha4YuHas ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMmMa n-0ro geHeXHoro noToka (NpoueHTbl U OCHOBHasi CyMmMa);

1.1.4. n - NOpPSAAKOBLIN HOMEP AEHEXHOro NOTokKa, HaYMHasA ¢ AaTthbl onpegeneHus CYA;

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

1.1.6. T(n) - konnyecTBO AHeM OT AaTbl onpefaeneHmss CHA no gaTtbl n-oro geHexHoro notoka. B paTty nora-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. [Ana npocpoyYeHHOW YacT 3af0/KEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOMN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHewn
MOXeT oKa3aTbCs B cocTosiHum aedponTta. BepoatHocTb gedponta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUA, YyCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4ons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTopas
MoxeT OblTb NoTepsiHa B crnyyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbBIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHns: pacyeTa NpMBeAEHHON CTOUMOCTM AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE

Ha BEeJIMYNHY KpeaUTHOro pucka He OKpyrnarTCA.



1.3.  [ns oueHkn cnpaBenMBoON CTOMMOCTU NpaB TpeboBaHWI No akTMBaM (gorosopam) ®oHaa K pusmyeckum nu-
Lam 0o HacTynneHusa aedonTa v ¢ y4eToM nonoxeHun B Pasgene 6, ncnonbsyetcs ®opmyna 2, B KOTOPOUW Kaxaoe npovsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 6.

[nsa oueHkn cTaHOapTHBLIX akTUBOB Mcnonb3yeTca 3HavyeHne CoR ang ctaguu 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2,

21. [Mpy BO3HMKHOBEHWM COBBLITWSA, BeayLLero K obecLueHeHno, cnpaBeanmMeasi CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Criy4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, cnpasenvsas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2, Co06bITuA, Bepgylume K 06ecLeHeHUIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.211. YxypweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXXEHME CTOMMOCTU YMCTBIX akTuBoB Bonee yem Ha 20%;

2.21.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NybnMKyeMblx Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTuHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcAa MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLen KoMNaHun.

YXyALleHne penTuHra, NPUCBOEHHOIo NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40PKEHHOCTU, He
yuYMTbIBAETCHA B KaYecTBe Npu3Haka obecLeHeHns B criydae, ecnm oHn obycrnoBrneHbl yXyaLweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BeaeHHoe APYrMM PEATUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTBLIBAETCH, ECNU NMPUYMHON yXyALWEHUS ABNAETCA OOHO 1 TO
Xe cobbITue.

2.21.3. Peskun poct 4OXOOHOCTM MOOOro AONrOBOr0 MHCTPYMEHTa SMUTEHTa (3a nocrnegHue 5 ToproBbiX OHEN
npu oTCcyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHWe pocta go-
XOAHOCTU 0bnMrauumn Ha KpegmMTocnoCoBHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPEAOM aHanormyHbIx odnurauum k O®3
Ha gaTy OLEHKu.

2.21.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTU.

2.2.1.5. Wcye3HoBeHME aKTMBHOrO pbiHKa A9 (OMHAHCOBOrO akTMBa B pedyrnbTaTte (OMHAHCOBbIX 3aTPyAHEHUI MU~
TEHTa U OTCYTCTBME LiEH, pacCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
dopMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HECOCTOATENBHOCTU (baHKpPOTCTBA)20.

20 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUI O BaHKPOTCTBE
1 T.4. aKT nogaum 3asBaeHMA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.



2.2.1.7. [ns 3ap00mkeHHOCTU NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 0bLen3BecTHbIM AedonT no obs3atens-
CTBaM XOJAMHIOBOW KOMNaHUM unu AedonT no nybrnmyHomMy Aonry KoMnaHui rpynnbi27, K KOTOPON NPUHAANEXNUT KOHTPAreHT,
B Cly4ae nNpoAormKeHns o6CcnyxmBaHus gonra camymm KOHTpareHToM nocne cobeitsa gedponta.

2.21.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIA POCT LOXOOHOCTU MO
ny6nuyHOMy AONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIYeHneM CriyyaeB, Koraa KOHTpareHT
nmeeT NybnunyHble KOTUPOBKM AOMNTOBbIX 06A3aTENLCTB M 3TU KOTUPOBKM HE MOKa3bIBaOT NPU3HaKkoB obecleHeHns). Ynpasns-
toLLasa KOMNaHUSA Ha OCHOBE 3KCNEPTHOIo (MOTUBMPOBAHHOIO) CYXXOAEHUS onpeaenseT BNusHue pocta 4OXOAHOCTM No ny6nuy-

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

222A1. MosiBneHne y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3ndeckoro nuua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHXeHWe 3apaboTHOW NnaTbl Uy MHOTO pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne coOBCTBEHHOCTU, ABMNSAIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoada duanye-
CKOro nuua.

2222. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNOoMHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeMe, BMUSAOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTtb cBou 0bsi3aTenscTea22.

2.2.2.3. MosiBrneHve y YnpaBnsLlen KoMmnaHmm MHopmaLuum o Bo30Y>KAEHUN YrOfIOBHOMO AeNa B OTHOLUEHUN

duanyeckoro nuua nunm o0bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOWeEHUM hU3NYECKMX U PUANYECKUX NULL

2.2.31. HapyLweHue cpoka ncnonHeHus 06593aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpasnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb Ccpoka, yecTaHoBMEeHHOro Ans Agedponra), Ho 6onbLunii, Yem ans
npu3HaHns 0ebruTopckon 3a40MKEHHOCTN OnepaLnoHHON.

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

2.23.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU OroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun Obl B MIHOM
cnyyae (B TOM YMcCne pecTpyKTypu3aumns 3a40MMKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmnatexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3BMEHEHMWS [OrOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a40IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero OMHaAHCOBOIO COCTOSHWS U MPOYMX CYLLECTBEHHbIX OOCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLme k obecueHeHMo, He ykasaHHble B HacToswmx Mpasunax onpegenenns CHA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBoB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
toLwer KOMMNaHWM ¢ ykasaHnem Aatbl BO3HUKHOBEHMS coDbITUS obecLeHeHns u cogepxaHum Takoro cobbITUsi ¢ NOATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPBITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

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

21 lMoHATUE rPynnbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit deaepaumn (baHke Poc-
cun)»

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



2.3. B cny4ae ecnv npu NpoBeAeHNU MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOpMaLMs o NpuaHakax obecLieHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

24, O6GecLeHeHMe NO Pa3nNUYHbIM aKTUBaM, OTHOCALLUMCSA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEeHNs1 MO OAHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa ¢ npusHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyerT.

2.5, MoHUTOPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOpWHT No PUHAHCOBOW OTYETHOCTU NPOBOAMTCS He MNo3aHee, Yem Yepes 1 Mecsy nocre nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MoOHWTOPMHT NO pbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO hM3nN4EeCKMM N1Muam NpoBoAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM AN PUONYECKMX MWL, MPOBOANTCA He pexe 1 pasa
B Mecsl. B cnyyae manoi 3HaumMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOANTCA HE pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocToAHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B Crny4vae npekpalleHusi npuBeaLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTNHra co CTaburnbHbLIM NPOrHO30M B TEYEHUE Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM aMUTEHTa
— B CNny4yae BO3BpaLleHMs CrpeaoB no obnuraunsm amuTeHTa K G-KpMBOWM K MPEXHUM YPOBHAM (NTMBO YPOBHSM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHNs ToproBanuck ¢ 6nnskum cnpeaom K G-kprson24).

2.6.14. [nsa obecueHeHnst n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3MN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIe BUAbI EeATENbHOCTU; BbIXOA M3 COCTOSHMSA 06eCLieHEHNST BO3MOXEH TOIBbKO B Cry4Yae Nony4eHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM rO4OBOr0 OTYeTa O AEATENbHOCTN KOHTPareHTa B HOBOM Ka4ecTBe, Npu 9TOM

B AE€ATEeNIbHOCTU OOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cny4yaes

o HaIn4nA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

° OCHapMBaeMOﬁ 3a40/1*KeHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENNbHOTO NNUCTa.

24 Cnpep, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbO 06/1Mraunm n G-KpuBOW Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.1.5. [nsi obecLieHeHnsi, BbI3BAHHOIO UCYE3HOBEHWEM aKTUBHOIO pbiHKa M3-3a (hMHAHCOBLIX NpobnemMm amu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMu ucTodHMkamm nHgopmMaumm (B T.4. HKO AO HP[ 1 WHbIX LeH MH-
(HPOPMaLMOHHBIX CUCTEM, UCTIONb3YEMbIX B HAacToswWwmx MNpaBunax onpeaenenus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pblHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

2.6.1.6. [nsa obecueHeHns n3-3a Hannuus NpuM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHVe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydyae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble aKLMOHEPbI CYLLECTBEHHO
yny4dLUaloT OLIEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumka/koHTpareHTa. [laHHoe aencteme JOMKHO BbiTb 060CHOBAHO aKcnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM YNPaBnsoLLEen KOMMaHN.

2.6.2. B oTHOWeHUN PU3NYECKNUX NUL.

2.6.2.1. Ons obecLeHeHnst n3-3a nHdopmaumm ob yxyaLeHun nnaTexecnocobHOCTN — B Criy4Yae NnonyvYeHnst nH-
dopmaunm 0 BOCCTAHOBIIEHMM MATEXECNOCOBHOCTU 1 COXPaHEHUN ATOrO cTaTyca B TeYeHMe cpoka He MeHee 6 mec. 25

2.6.2.2. Ona obecueHeHus n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
OOMKEHHOCTW NO UCMOMHUTENBHOMY NPOV3BOACTBY.

2.6.3. B oTHOLIEHUN opuANYecKUX n PU3nYeCcKnx nuu,.

2.6.3.1. [nsi o6ecueHeHUs n3-3a HapyLLEHUS CPOKOB UCTIONHEHUS 06A3aTeNbCTB — B CIyvyae MOJIHOrO UCMOJIHe-
HWUS MPOCPOYEHHBbIX 0693aTenbCTB U HE MeHee YeM 6 Mec. 0B6CnyXmBaHMa 3a40MKeHHOCTN 6e3 NpocpoYyek, NpeBbILLakLLnX
CpOK, MO3BONSIOLLMIA OTHOCUTb 3a[J0JKEHHOCTb K OMepaLyuoHHON. B cnyyae Hannuusi JOKyMEHTOB (KOMWI [JOKYMEHTOB) O CBOE-
BPEMEHHOM UCMONMHEHUN 06513aTeNbCTB U pearnbHOM UCTIONHEHUN 06a3aTeNbCTB B TeYeHWe 3 AHEW Nocrne HacTyNNeHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbiIBEEH U3 COCTOsIHUA 06ecLeHeHns, AaHHOe AeNCTBUE LOIMKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CY>KAEHMEM YNpaBnstoLwen KOMNaHuu.

2.6.3.2. [nsi obecLieHeHNnst n3-3a pecTpykTypm3aLmmn B Nofb3y KOHTpareHTa — B Criy4ae NnosfHoro noraileHus pe-
CTPYKTYPUPOBAHHOWN 3aJ0MKEHHOCTM (KpOMe Cryyaes, Korga OAHOBPEMEHHO C MoralleHneM BO3HUKaeT HOBas 3adO0rmKeH-
HOCTb) U 0BCnYyXMBaHWSA NPOYen 3aJ0MKEHHOCTN 6e3 pecTPyKTypM3aumin 1 NPOCpPoYeEK, NPEBbLILIAOLWLMX CPOK, MO3BOMNSIOWNIA
OTHOCUTb 3a[0KEHHOCTb K OMEpPaLMOHHON, B TEYEHME Cpoka He MeHee 3 MecC. Mocre MoralleHnsi pecTpyKTYpUpoBaHHON 3a-
OOMKEHHOCTMW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalleHnn cyaebHOro/yrornoBHOro npecnefoBaHus KOHTP-
areHTa nyTem onpaBAaTernbHOro npurosopa nubo npekpaileHns gena. Mpu 3ToM B cnyyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnswLas komnaHns obsa3aHa npoBecTy OLeHKY (OUHAHCOBOrO COCTOSIHWSA C y4E€TOM U3BECTHbIX
UNu NnpeanonaraemMbixX YCroBUA MUPOBOTO COrMaLleHuns.

2.6.34. [nsi 06a3aTenbCTB KOHTPAareHTa, KoTopble cTanu 06ecLeHEeHHbIMUY U3-3a HapyLLEHWS YCIOBUIA 0OCMYXK-
BaHWUsi N0 ApyrMm ob6s3aTenbCTBaM KOHTpareHTa, — B Criydae norawleHusi pecTpykTypuMpoOBaHHOW UM NPOCPOYEHHON 3aa0r-
XXEHHOCTU 1 06CNY>XMBaHUSA BCEN NPOYEN 3a0IHKEHHOCTM 0€3 HapyLLEeHWI YCIOBUI U PECTPYKTYpU3aLMin B TEYEHME BCETO

nepuoga 40 noraweHust 1 6 Mec. nocne noralleHus I'IpO6J'IeMHOl71 3a40JTKEeHHOCTW.

2.7. PacueTt cnpaBeanMBoM CTOMMOCTM aKTUBa C y4eTOM MPU3HAKOB obecueHeHus ([o aedonta KOHTP-
areHTa)
2.7.1. CnpaBegnuesas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 0b6ecueHeHns onpeaensieTcsa no me-

Toay npUBEAEHHON CTOMMOCTU 6y,E|,yLLI,VIX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBonbHeHMe 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a/10/KEHHOCTL

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLJ,eHeHHOﬁ Yyepes 6 mec.



notokoB (dopmMyna 2), 3a UCKMOYEHNEM CryYaeB, ONMMCaHHbIX HUXe B 9TOM NyHKTe. BeposatHocTe Aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSOXEHUIN, YCTaHOBNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K pusmye-
CKUM NuLaMm [0 HacTynneHus gedonta v ¢ yyeTom nonoxeHun B Pasgene 6, ncnonbayetca ®opmyrna 2, B KOTOPOW Kaxaoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpenensieTca B COOTBETCTBUM C MOPSAAKOM, YCTAHOBINEHHOM B pas-
aene 6. [ina oueHkn kpeauTHO-obecLeHeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHune CoR anga cragum 2.

UHopmayusi o 8bisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHus obecuyeHeHus rpedocmasrnsgemcs
Ynpasnsouwel komnaHuel 8 Creyuanu3uposaHHbil denosumapuli He no3oHee crnedyruwe2o paboyeao OHs 3a OHEeM 803HUK-
HOBEeHUs rnpu3Haka obecyeHeHUs Uy 8bixo0a U3 cocmosiHUsi obecyeHeHUs (Npu ycroeuu, 4Ymo UHgopMayus 0 803HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cOCmMosiHUSI obecuyeHeHuUs1 MPsIMO Unu KOC8eHHO Habrrodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASLUXCSA B COCTOSIHUM AedonTa.
3.
3.1. MpenenbHbIe CPOKM NpU3HaHWA AedonTa AnNsa pas3nvyHbIX BUAOB 3a40/MKEHHOCTU (OpraHu3aumus Mo-

XXeT CaMOCTOATeSIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[DebuTtopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa Mo 06NMraLmMsiM poCCUMCKUX/MHOCTPaHHbIX AMUTEHTOB 26 7/10 pabouumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
Ob6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hranyeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHeN
3.2 B oTHOowweHuM ropuagnyecknx nuy aedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1.  HapylieHne KOHTpareHTOM yCIOBMI MOralleHns UM BbinnaTthl NPOLEHTHLIX JOXOA0B MO aKTUBY, a Takke

noboro nHoro obs3aTenbCTBa KOHTpareHTa Ha Cpok, bonbLlivi, Yem ykasaHo B n.3.1, B criyyae ecnu faHHas uHdopMaums
NpsiIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe NO BbiNfaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHON BanioTe,
CUMTaIOTCSA HaXoAAWMMUCS B aedonTe B Cryvae, eCrnv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6e3nencTens)
MHOCTPaHHbIX AeMN0o3NTapHO-KIIMPUHIOBLIX KOMNAHWUI (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctprm BaHKUHY, 1. JTlokcemBypr), IHOCTPaHHbLIX 6aHKOB UMM MHBIX CAHKLIMOHHbBIX AeNCTBUA UHO-
CTpaHHbIX roCyAapcTB U (Mnu) perynupyroLwmx opraHoB. [ledonTt B OTHOLLEHMM CaMOro KOHTpareHTa, B TOM YnCre nepekpect-

HbI edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCoOBEHHOCTU OLIEHKN aKTUBOB B 3TOM Ccny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hann4ua COODGLLEHNI OT SMUTEHTA, areHTa U NHbIX YNONTHOMOY€EHHbIX UL, O HAaMepeHun
MCNONHUTL 06s13aTenbCTBa B Gnvkanime aAHK, T.e. 0 TEXHUYECKOM XapakTepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnNxX coobLeHuit nuéo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,eq)OJ'IT CYUTaeTCd HaCcTynnueLIMM CO OHA, criegyroulero 3a yCtaHOBJIEHHbIM CPOKOM UCNOJTHEHUA obsi3a-
TeNbCTB.

27 OaHHbIN CPOK UCNOnb3yeTCA TOJNbKO NpY Hann4nmn coobLeHuin 0 BbiNnaTe AUBUAEHA0B SMUTEHTOM.



3.2.2. OdwmunanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW Y MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rOCY4apcTB MHAOPMaLMKM O NPOCPOYKE UCMOSTHEHUS AMUTEH-
TOM CBOUX 006s3aTENbCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHns Ao AaThl, NpeaLlecTByowen aate onybnmkoBaHns coobLieHns 06 OKOHYaHUN NPUMEHEHUA npoLleayp
BGaHkpoTCTBa.

3.2.5. OduumanbHoe onybnukoBaHue nHopmaLnm 0 NMKBUAALMMK IOPUANYECKOro Nuua, 3a UCKI0YEeHNEM Cry-
YaeB NOrfoLWeHNs U NPUCOEeaUHEHUS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXHOCTU KOHTpareHTa UCnosiHWTb CBOU 06A3aTenbCTBa B cury Kaknx-nnbo obcros-

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

3.3. B oTHOweHun pmusnyecknx nuy K aeconTy NnpupaBHUBalOTCA creayrolme coobITUA:

3.3.1. HapyweHus ycrnoBui noraweHns Unu BeinnaTbl NPOLEHTHBIX JOXOA0B MO aKTUBY, COCTaBNSOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLLeHnsi 0 NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHnss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLen aaTe onybnunkoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHWS Npo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue ceedeHnin 06 oCyXaeHUN PU3N4EeCcKoro nmua no YronoBHbIM NPECTYNeHnaM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 o6baABNEHUM hr3nM4eckoro nuua nponaswwmnM 6e3 BeCTu.

3.3.6. T[lonyyeHne MHOPMaLMKN O HACTYNIIEHU CMEePTU (PU3MYECKOro Nuua.

3.4. HeconT no pasnnyHbIM aKTUBaM, OTHOCHLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTUBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe CHMTaTCS Haxoaawmumncs B 4edonte, cam KOHTpareHT cumTaeTcsl Haxoasawmumces B AedonTe (3a UCKIMHYEHNEM CUTY-
auun, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABWXMMOCTM, CTPaxXoBKOM N0 3arnoroM NMUKBUAHbLIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoaswerocs B oecdonTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTUiA, NPUPaBHEHHbIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoasLWMMCs B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHus Npyu MOHUTOPUHre 3a40JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomMnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONAUHIOBOW KOMMNaHUM NB0 y KNoYeBbIX28 KOMNaHWI rpynnbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn uHgopmMaumm ob 3Tom YnpasnstoLen KOMNaHuen, KOHTPareHT Takke cum-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTpAareHT umeeT nybnuyHble KOTUPOBKM

aKuMn, OONroBbIX 0b6s3aTenbCTB Unu NpPoOn3BOAHLIX UHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIiBAOT NPU3HAKOB 06eCueHeHMﬂ,

28 CnmcoK KNtoYeBbIX KOMMNaHUi rpynnbl, K KOTOpOﬁ NPUHaAANEXUT KOHTPareHT, COCTaBnAeTCA YHpaBnmou.l,eﬁ KOMMaHWen caMocToATe NbHO.



a TakKXe cly4yaeB, Korga KOHTpareHT npoaoinkaeTt O6Cﬂy)KMBaTb Oonr nocne HactynmneHusa cobbITus ,Ele(bOJ'ITa Yy KOMMaHUR

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWumxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvyae OTCyTCTBUSA
oT4yeTa oueHLuKa onpegenseTcs B cootBeTcTBum ¢ Popmynow 2, npu atom PD(T(n)) npuHumaeTcs paBHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM HA OCHOBaHMU OTHETA OLEHLLMKA OOIMKHA YYNUTbIBaTh BNUSAHWE OENCTBYIOLNX OrpaHUYNTENbHBIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nvua, OCyLlecTBNALWero npaea no ueHHoiM 6ymaram) nnbo
MHOro nuua (opraHm3aumu), B KOTOPOM (KOTOPOW) y4UTbIBAOTCA NpaBa BnazernbLla LeHHbIX Bymar, CocTaBnsloLLMX MMYLLECTBO
MAD, n M MecTo XxpaHeHns LeHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HUM).

3.5.1. 3apomkeHHOCTb M3NYECKMX NKL, OLleHNBaeMas 4O HaCTYMeHUs cobbITMin AedonTa ¢ UCMONb30BaHMEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonta unm npupaBHEHHbIX K HEMY COObITUI oLleHBaeTcs B obLlem nopsake,
¢ ucnonb3oBannem PD n LGD. MNpwu aTom 3HaveHne PD ans Takon 3aA0mKEeHHOCTM NPUHUMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOsIHUM GaHKpOTCTBa:

3.5.21. CTOUMOCTb MPUHMMAETCS PaBHOW HymMo No TpeboBaHMSAM Ha noralleHne OCHOBHOro fonra (nonHoe/yva-
CTMYHOE, CPOK KOTOPOro HAcTyMuWIT) U NMPOLIEHTOB, 3a UCKIIOYEHNEM [0Ira, OLLEHNBAEMOTO OLIEHLLIMKOM U 06ecne4eHHOoro Top-
ryemMbIMU LeHHbIMU Gymaramu, HeABMXXUMOCTBIO, OMUMOHHBIM COrnalleHneM, CTPaxoBKOW NMOO NopyvMTENbCTBOM TPETbUX
nuy. OueHka oueHLWu koM aonra n obecnedyeHnst 4omkHa NPoBOANTLCS C YH4ETOM CPOKOB U BO3MOXXHOCTM MOMyYeHUs Bbinnat
npu peanusauun obecnevyerus. Ecnu nukemaaumMoHHasi CTOMMOCTb obecneyeHunst onpeaensieTcs pacvyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecnevyeHns onpegensercs Ha ocHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUMHUMAETCS PaBHOWM HYNIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar aMuteHTa, BCcem
mMeroLwmmMmcsa TpeboBaHUAM K 3MUTEHTY MO BCEM BbiNyckam LEeHHbIX Oymar, Bknoyasi TpeboBaHusi Ha BbinnaTy KyNnOHHOro fo-
X04a 3a npeablayLine KynoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX AMBUOEHAOB, BCEM MPovMM TpeboBaHuUsM K
KOHTpareHTy, 3a UCKMIOYEHNEM CryyaeB, Korga y AaHHoro TpeboBaHus (Bbimycka LEeHHbIX Bymar) MMeTCcs pbIHOYHbIE KOTU-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHkpoTCTBa.

B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKA NPY NOSIBIIEHMN HOBOWM MHGOPMaLMK O CHUKEHUU BO3MOXHOCTW BOCTpe-
60BaHMA 3a40MKEHHOCTU UINTN CHUXKEHMMN OLIEHKM MOTEHLMATbHBIX CYMM K MOMNYyYEHUIO YNPaBnsaoLLas KOMMaHUs AOMKHa B CPOK
He bonee 2 Hegenb NOMy4YMTb HOBbIN OTYET OLUEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40MKEHHOCTN PaBHON HYIHO.

3.5.3. O06Gs3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAOTCS CreayrLum
obpasowm:

LGD no o6s3aTtenscTBaM no LieHHbIM BymMaram KOHTpareHToB onpefensieTcsl B COOTBETCTBMM C TpeboBaHMAMN Noa-

NMYHKTOB HMXE, 33 UCKITIOYEHUEM CIy4aeB HanMunsi KOTUPOBKM AOMNrOBOro 06s3aTenbCTBa KOHTPAreHTa unm KoTupo-

BOK MHOTO Ny6nnyHoro agomnra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanormyHbIMy yCIioBUSIMU MO MECTY XpaHeHust

LEHHbIX Bymar 1 BO3MOXHOCTAMM MoralleHns 06513aTensCcTB No Bbinnarte KynoHOB U AMBUAEHO0B B pybnsix B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. O6s13aTenbCTBa NO LeHHBIM Bymaram B MHOCTPaHHOW BantoTe, B TOM Y/ACME MO BbiNnaTte KyrnoHoB U
OVBUOEHO0B, B OTHOLLEHUM LEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBIISIETCA HA CHETE HOMUHAINBHOMO AEPXaHWs cneuma-
N3NpoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, u no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pybnsix B
COOTBETCTBUM C AENCTBYHOLLMM 3aKkoHoAaTeNnsCcTBOM P®, ¢ AaThbl NpM3HaHNsA B UMYLLLECTBE MAEBOro MHBECTULMOHHOTO dhoHaa

npu3HaKTCa HaxoasLWmMMmces B cocTosiHum aedonta, LGD no atum obsizatenscteamM npuHumMaeTcs paBHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KynoHOB U AMBMOEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBISIETCS HA CHETe HOMUHANBHOIO AepXaHusi cneunanu3mpoBaHHOro 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTopbiM MOXET ObiTb Npou3BeAeHa B pybrsix B COOTBETCTBMMU C AENCTBYOLUM 3aKOHOA4ATEb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsasatenscTBam NpuHK-
maeTca paBHbiM 100%. B cnyyae ecnu npsiMo unmn KOCBEHHO cTana Habnogaema unu gocTynHa MHopMaums O TOM, YTO
obsA3aTenbcTBa OyAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, 3KBMBaNeHTHOM CToMmMocTn oba3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHeH (YBenMyeH UNn yMmeHblUEeH B COOTBET-
CTBWM C NOMyYEHHON MHGOPMaLMEN) Ha OCHOBaHNM IKCMEPTHOMO (MOTUBUPOBAHHONO) CY>KAEHWSA YNpaBnsioLWwen KoMnaHuu.

3.56.3.3. Obna3aTenbcTBa, B TOM YMcCne No BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX Gymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHETE HOMUHANBHOIO AepXXaHUs CneumnanmM3anpoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX AenosuTapusax, kpome HKO AO HP[L, oueHuBatoTca B obwem nopsgke, ycraHoneHHom NCYA MNP, C patel, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To 06a3aTtenbCcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaAWMMUCS B cocTositHum gedponta n LGD
no aTMM o653aTenbCcTBamM npuHumaeTcs paBHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHna gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHMe obecLeHeHusl).

3a[0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocrne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHOM n3-3a AedonTta KOMMaHuM rpynnbl, K KOTOPOW NpuHazane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nmbo MMpoBOM COrnatleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsI 06CNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHus KOHTpareHTa nyTeM onpas-
AaTtenbHoro npurosopa nubo npekpalleHrs aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctee. MNpn atom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEeHKY (PUHAHCOBOrO COCTOSHUA C y4ETOM M3BECTHbIX UMW npegnonaraembiX yCroBui
MWPOBOTO COrnalleHus.

3.6.5. B crniy4yae nosiBreHus KOHTpareHTa - M3n4eckoro nuua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, 1

BO300OHOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. UHpopmayus o ebisierieHHbIX CObbIMUsIX, NpupasHUsaeMbix Kk de¢ghonimy u o ebixode KOHMpaz2eHma
u3 cocmosiHusi deghonima, npedocmaenisiemcsi Ynpaensouw,eli komnaHuel e Cneyuanu3upoeaHHbIl deno3umapull
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo uHgopma-
yust 0 B03HUKHOBEHUU maKo20 cobbimusi MPSIMO UJlu KOC8eHHO Habnodaema Ynpaenstouwiel komnaHuel).

1.1.8.

Paspgen 4. Nopsgok onpegenexns PD no 3a00mmKeHHOCTU KPUANYECKMX L.

4. Otanbl onpepeneHus BeposaTHocTn AedonTa (PD) no 3aa0mKkeHHOCTU KOPUANYECKUX UL
1) onpegensieTcs rogoBas BEPOSITHOCTb AedbonTa KOHTpareHTa;
2) npu HeobX04MMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA HA 0BECLIEHEHME;
3) B NpeayCMOTPEHHbIX HACTOALWMM Pasgenom cnyvasx oCcyLLecTBNAeTCs AONONHUTENbHAA KOPPEKTMPOBKA Ha

CPOK OE€HEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcA cneaylowmMMm MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMICKOro KOHTpareHTa penTuHra O4HOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTce 3HadeHve PD, onpegeneHHoe poccuinckum perTuHroBbiM areHTcTBoM AO «3kcnepT PA» 29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa No peENTUHIOBBIM KaTEropnsiM HauMOHanbHOW POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KpoMe CTPYKTYPHbIX 06mraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOpUYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusm NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aToM B crnyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HBIMU POCCUNCKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMPaeTCa HauMeHbLUNIA PENTUHT N3 akTyarnbHbIX U COOTHOCUTCA € penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» Bbibupa-

€TCHA COOTBETCTBYHOLLEE 3HAa4YEHNe PD no ykaszaHHOW BblLLe Tabnuue ons cpoka 1 rog.

41.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWMM NyBMMYHBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BblGupaeTcs
HaUMeHbLUUA PENTUHT U NO HEMY Yepe3 COMNoCTaBneHne PENTUHIOB B COOTBETCTBUM C MpunoxeHuem [ onpegenseTcs Benu-
ynHa PD gns cpoka 1 rog.

4.1.3. B crniyyae oTCyTCTBMS y KOHTpareHTa pevdTuHra u Hanuynsi BelMyCKOB oGnuraunii BeposiTHOCTb AedbonTa
(PD) moxeT 6bITb OnMpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCcTBUM C MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauuni sHavenne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSAETCH CPEAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX AecdonToB (Annual default study) c npumeHeHnem cooTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsa 3Ha4yeHue PD gns cpoka 1
roA;

4.1.4.2. [Ona npegnpuatun MCB (manbin n cpeaHuin GusHec nnm cyGbeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTH OT OTpacnu, NpuBeaeHHbI B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCA B €AMHOM peecTpe
cy6bEKTOB Manoro u cpeaHero npeanpuHumaTtenscTea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe Cy6bekToB Manoro n CpeaHero npeanpuHumaTtenscTea u nHopmaumm o Benu-
YMHe rof0BON BbIPYYKN KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHOBaHWM 9KCNepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHus YnpasnsitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHue PD NpuHMMaeTca paBHbIM HY/IHO.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopuanbHbii aenaptameHT dpmHaHcos, YT, MYT u T.n., He umetoLme pen-

TVIHFa), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2, KoppektupoBka BeposaTHocTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a40MKEeHHOCTH, He HaxoAas-
wencs B aecdonTe.

4.21. [nsa o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCA B CrieayoLlem
nopsiake:

4.21.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS perTuHra Ha 1 cTyneHb. [o-
HWXeHWe Ha Bonbluee KONMYeCcTBO CTyneHen opopMnseTcd MOTUBMPOBAHHBIM CYXKOEHUEM YNpaBnstoLle KOMnaHun.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NCMOoMb3yeTcs BepPoATHOCTM AedonTta Ans ca-
MOW XyZLlen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecLeHeHHbIM 006a3aTeNbCTBAM KOHTpareHToB-ouanyeckmnx nuy npumensietcs CoR, paccunTaHHbIn
ons ctagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcs paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecUEeHEeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHnem 1o 4
3HaKOB Mocne 3ansTow.

4.2.2. [na obGecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB3T BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ Dopmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — cpok NpocpouKHM,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHOM Ha t AHEWN 3a40IMKEHHOCTM C MOMEHTa NpPU3HaHMS NPOCpo-
YEHHOWN 3a0/MKEHHOCTN He onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaensieTca Ao 4 3HAKOB NOCne 3ansTou.

T — CpoK ANsl NPU3HaHUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHON,

PD onpepgenseTcs no KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHWEM MPOCPOYKU (€CNN y akTMBa He Bbino cooTBeT-
CTBYyIOLLEV BEPOSATHOCTU AedornTa, TO OHa paccYMTbIBAETCS Ha AeHb Nepen HapyLleHWeM CpoKa UCTONMHEeHNsA 0693aTensbCeTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
Kak rogosasi PD B cooTBeTcTBUM C n.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCs LOMNOMNHUTENbHbIE NpU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBIiEHbI NPU3HAaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKONbKO 3aformkeHHocTen, To PD KoHTpareHTa npMHUMaeTcA paBHOW HanbonblueMy 3Ha4veHuto 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, OTHOCSILLEMYCS K AAHHOMY 06513aTeNnbCTBY,

C HauMGonbLMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMMeEHSIeTCA KO BCEM

31 VickntoueHre cocTaBAAET 3340/1KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no Henpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENMbHO KOPPEeKTUpy-

€TCSA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4, KoppektupoBka BeposaTHOCTH AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. nga xaxgoro AeHexHoro notoka paccunteiBaetcs 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 AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLeCTBNAeTCH O MOMEHTa NepBoro norawieHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dponTa KOHTpareHTa npeBbILLIAET BEPOSTHOCTb AedhoNTa AN HamxyaLlero perituHrosoro rpeiiga (Ca-C)%2 no AaHHbIM oTyeTa
(Annual default study) penTtuHrosoro areHtctBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa A Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCS, B ClyyYae, €Cnn CPoK A0 AaTbl AEHEXHOTO
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHMS OnepaLoHHON.

B cnyvae, ecnu koppektuposka PD Ha cpok AeHeXHOro moToka He OCYLLEeCTBNSAeTCs, BeposTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOW BEPOSITHOCTU AedponTa KOHTpareHTa Ha ropusoHTe 1 rof.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3dyeTca opmyna pacyeTa Be-

posATHOCTU AedbonTa No NoAxoAy OUEHKU MHTEeHCUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedoniTa No MeToay OLE€HKA UHTEHCUBHOCTHU.

T
PDr, =1— (1 — PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN A0 NOoralleHnsl EHEXHOro noToka.

3HayeHue PDy,, OKpyrnsaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTaXx.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LLKAN PENTUHIOB YyCTaHABNUBaETCA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickonn depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEWTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKare.

453. CoOTBETCTBNE PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae W3MEHEHWs PENTUMHIOBbLIX LUKaN PEeNTUHrOBbLIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb AedONTa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa 417 HAWUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA MPU3HAKOB obecLeHeHNs
B OTHOLUEHWW KOHTpareHTa.



4.6.1.  [nqa onpefeneHns KPeAUTHOro PeNTUHra MHOCTPAHHOIO KOHTpareHTa MCMonb3ylTCA KpeaAUTHbIE PEUTUHIN
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 pevTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [Ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosHun aecdonta, PD yctaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apomkeHHOCTU, o6ecneYyeHHOW NOPYYMTENIbCTBOM, rapaHTUen, ONMLUNOHHbIM COrnaleHuem B OT-
CYTCTBMU NPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, ucnonb3yetca PD nopyuuTens, rapaHTta, KOHTpareHTa no onumMoHHOMY
cornalleHuto Ha obecneyveHHyto YacTb 3agoMmKeHHOCTU, ecnn PD koHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM (hM3NYECKOTO NULa BbICTYMaEeT pUANYECKOE NULO, TO UCNOMb3yeTCH
HavMeHbLLee 13 roaoBbix 3HaveHul nokasartenen CoR gomkHuka n PD*LGD nopyuutens. MNopydnTtensctBa uU3n4ecknx nuy,
He MPUHUMAIOTCS B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucnosb3aytoTcsa PD gomkHUKa No 4OroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHAPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) 1 MCNonb3oBaHNK AN KPyrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnegoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roa B COOTBETCTBUM C MPUHAANEKHOCTHIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne peiT1HIoB, Ans KOTopbix onpeaensetcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTcTBMM C N.
5.12.

5.2. LGD agnsa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEILEro IMKBUAALMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/HKEHHOCTM (ONpeaensieMon Kak Cymma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKU) U NUKBUOALMOHHOM CTOMMOCTU 06ecnedeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3agormkeHHOCTWN, ob6ecneyeHHON NopyYMTENBCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNeM MCNonb3y-
etca LGD nopyuutensi, rapaHTa, KOHTpareHTa no OnuvMOHHOMY COrMaLIEHUI0 Ha 00eCneYeHHy0 YacTb 3aA0/MKEHHOCTH, ecnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN dU3NYECcKoro nuua BbICTyNaeT puanyeckoe
NnLLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHu nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPUMEHSETCH A0 BO3HMKHOBEHUS (PakTU4eCcKON NPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHNMAIOTCS B pacyeT.

33 Ecnu B Ny6AMKYyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM ANs Kax-
[O0ro penTUHra B eXeroaHblX nccnefoBaHUsaX.



5.5. [Ins 3apormkeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecnv Takol JA0roBop 3aKiioyYeH Co
CTpaxoBov KOMNaHuen, umetoLLen yposeHb pentuHra He Hxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX ANns CTpaxoBaHWUsA HeABMXUMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWUCKOHTA
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanvBeas
cTonmMocTb obecrneydeHns / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHas cnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaBeanuBasi cTOMMOCTb OobecneveHunsi, onpeaenieHHas B COOTBETCTBUM C HacTosilmmm MpaBunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpeneneHns CHA go gatbl oXuaaemoro nocTynneHvs obecrneyeHust B crnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OJHO-
3Ha4yHO, NCXoas M3 YCINOBUIM OOroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbBIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroBopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHoOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsOLLEA KOMMNaHWW, eCn CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA 13 YCIOBMI A0OroBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXEeT COCTaBNATb MeHee 6 MmecsLueB.

discount — AMCKOHT, onpegensiemblil B crnegyoLlem nopsake:

B oTHOweHnn 3agomkeHHOCTM, obecneyeHHoN TopryemMbiMu LIeHHbIMKY BymMaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix aAnst obecneyeHms no caenkam PEMO Ha MockoBckon 6upxke — cOOTBETCTBY-
oWwmn AUcKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:

o BXOAsWwMX B nHaekchbl akuuin ctpaH O3CP — kak cpegHun anckoHT anst cgenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6IM3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcbl akumi ctpaH O3CP — kak MakcumMarnbHbIn AUCKoHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumii — pUCK-NnapameTp 414 2-ro AnanasoHa Ana PbIHOYHOTO PUCKA (CTaBKa puCKa NafieHua LeHbl), paccuntbiBaemblii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol upxke u3 cnucka Tpex obnuraunii, 00nagarLmMx TakuM XKe PeRTUHrOM (MO0 MEeHbLUMM, NMPU OTCYTCTBUM paB-
HbIX) M camoii Gnunskow gropaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne lopuanyeckux nv, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, o6ecneyvyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKazaHHOro B M.
5.5.):

e Ecnu ctpaxoBon koMnaHum npuceoeH pertuHr Huxke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUsA He BXOAMT B CMIMCOK 0400PEHHbIX A1 CTPaxOBaHUS HEABWXUMOCTU HU
0OHMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHun b — AUCKOHT paccunTbIBaeTCA B criegytowem nopsgke: kak PD cTpaxoBow kom-
naHum * LGD ctpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBon KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
psaKoOM, yCTaHoBMeHHbIM B Pasaene 4.

e Ecnu ctpaxoBon kKomMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWsS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, onckoHT paccuntbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. NMpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTuiA, CTPAaxoBOK, OMLMOHHBIX COrMaLLeHWIn) IPUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTU (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwn nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUM OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a40/KEHHOCTH, ero 0bsi3aTenbCTBa HEe NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocsd B COCTOSHUW fe-
donTa, He NPMHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTENbLCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaloTcsa ¢ y4eToMm obecneyeHuns
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. Ob6ecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiee KOHTpareHTy, Haxo4sWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3anora.

5.10. [na 3anora Xunnon HeOBWKMMOCTU NUKBUAALMOHHASA CTOMMOCTb 0becneyeHnsi onpenensiercsi, UCXOAs u3
TeKyLLeln cnpaBefMBoi CTOMMOCTM obecneyeHns, onpeaeneHHoN Ha OCHOBaHMM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM AJ1S1 HEKOTOPbIX 3a5I0roB XWUOoW HEABMXKUMOCTN MOXET YCTaHOBUTL O0ree BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIon, KOMMEPYECKON XNMNOM35 HEOBMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpeaensieTcs Ncxoasa U3 CTOMMOCTY 3arora, onpeaeneHHON CornacHO OLEHKE OLEHLLUKa, caenaHHoN
C y4eTOM CpoKa M nopsifka nosnydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12. Onpepenenvie LGD npv Hanm4um KOTMPOBOK NO NyBGNMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui 13 rpynmbl

KOHTpareHTa:

35 Hanpumep, roCTUHULIbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nnmyHoMy Aonry koHTpareHta nubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv ge-
oNT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEeHWI ycroBumin goroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpPoBKK nybnunyHoro gonra. OTHoLweHWe nor-
HOW UeHbl (LeHa 3akpbiTusa (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMEeHHbIN KYNOHHbLIN 40X04)
K HOMUHany AonroBoro ob6a3aTenscTBa MOXET GbiTb UCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuumsa KOTUPOBOK NYGNIMYHOIO 4ONra KOHTpareHTa, Haxoasdwerocsa B AedonTte, OTHOLEHWe Nor-
HOW LieHbl (LeHa 3akpbiTua (legal close) + HK) k HomnHany [onroeoro oba3aTensCcTBa MOXeT cunTaTbCs oLeHkon Recovery
Rate ans koHTpareHTa, LGD B aTOoM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENpUMEHUM ONS criydaes
OLeHKN cybopanNHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmx UCTOYHUKOB:

e [1na obnuraumii pOCCUMCKMX 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 KYMOHHbIN J0X04 N0 AaHHbIM MocKkoBCkon Gupxu;

. Onsa HbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHne LGD okpyrnsieTcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NOCre 3ansaTon B JONAX. 3HAYeHus1, onpeaeneHHbIe PENTUHIOBLIMA

areHTcTtBamMmu B OTHOLLUEHUN Recovery Rate Mcnonb3yrTCA 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. UHpopMayusi o yeHHbIX 6ymMazax, ucrnosib3yeMbix 8 paMkKax Hacmosiuje2o pasdesa, npedocmaerisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3upoeaHHbil deno3umaputll He No3o0Hee paboyezo OHSI, credyrou,e2o
3a damoli, Mo cocmosiHUKO Ha Komopyro onpedesisiemcsi crnpasedsiueasi cCMouMocmb aKmuea 8 coomeemcmaeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUM Ons pacyeTa cnpaBegsIMBoM CTOMMOCTU C YYeTOM KpPeAUTHOro pyMcKa OaHHbIX
6aHKOB UM NHbIX OpraHM3auumn Ynpaenswolwiass KOMNaHUA yYUTbIBaeT CrieAyoLme NosoXeHUs:

6.1. MNopa HeobGecne4yeHHOM 3aA40MKEHHOCTbLIO B LieNIAX HacTosiWero pasgena NnoHMMaeTcsl 3af0MKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3anoroM XXUonu HeaABMXMMOCTHU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHuM AaHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHusA y4uTbl-
BaeT xapakTep o6ecLeHeHUs uMeloLLeCcs 3aJ0MMKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3ayemsbie gnsa pacyeta cnpaBeafiIMBoA CTOMMOCTU 3a40KeH-
HOCTU (PU3NYECKUX NNL.

Ons uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUS K HU3UHECKMM NULLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lnNsi oUeHKM cTaHOapTHbLIX aKTMBOB MUCMOoSb3yeTcs 3HadyeHne CoR ana ctagum 1, ons oueHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpEAUTHOTO MOPThes 1 2
BanoBast cTouMOCTb KpeUTOB, MIIP. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoWweHMM NpaB TpeboBaHMs K U3NYeCKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40DKEHHOCTM 3aN10rOM XUMOW HeABWXUMOCTU, UCNONb3YITCA AAaHHbIE OTYETHO-
ctn MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpeoumosanue gusuueckux auy
Tun noprdens o0ecreyeHHbIH
CTaausl KPEAUTHOTO MOPThes 1 2
BanoBas crouMocTh KpeuTOB, MIIpA. pYO. 7144.30 | 348.00
pe3epB 1noJ] 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k pmsmyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLIEHKN C y4eToM obec-
neyeHus mcnone3dyetcs CoR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeanToB Mo AaHHbIM OTYETHOCTM GaHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswwero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CnpaBeAsiMBON CTOMMOCTW NO OTYETY OLIEHLLMKA MO COCTOSIHMIO Ha
OaTy He paHee BO3HUKHOBEHMSA cobbiTUs, BeAyLLEro K 06ecLeHeHMIO0.
7.

7.1. TprmMeHeHne oTYeTa oUeHLMKa NS Lenen onpegeneHns cnpaBefnuBoi CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovasa gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyvae, ecnu B Nnepuof NpMMEHEHNst oTYeTa OLEHLLMKa ANs onpegeneHns CnpaBefimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNsieTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTWBa OLeH-
Wwrkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNsI Npu3HakoB obecueHeHus. [lata, No COCTOSIHUI0O Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITusA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOrO OTYeTa OLEeHLUMKa, YNpaBnsiowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCNEAHIO U3BECTHYIO CrpaBeanvBylo CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNIEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPMEHEeHneM MeTOL0B KOPPEKTMPOBKM CpaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUX JOCTYNa K UCTOYHNKaM UHAOpMaLmn):

ynonHomMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHpopMaLmMm)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

caunt LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaHbix gen https:/kad.arbitr.ru;

eauvHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eauvHbIA heaepanbHbI peecTp ceefeHun 0 hakTax geaTensHoCTU topuandeckmx nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMuTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss Gyxrantepckoi (rogoBoi) oTvyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|6I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hn3nyeckmx nuL;

KapToTeka apbutpaxHbix gen https:/kad.arbitr.ru

eauvHbIA heaepanbHbI peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLlen KomnaHnemn, B OTHOLLIEHMM 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, UCNONb3yeMbIX AJIA y4yeTa CTPpaxoBKu npu pacyete LGD

BaHk TuHbKOD D

BaHnk Pycckun CtangapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BbaHk BTB,
PanddanzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHve COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nurauunmn

[Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTVHIA Ha AaTy OLEHKU:

1. OnpepensieTca JOXOAHOCTb K MOraLleHWio No obnurauysim JaHHOW opraHu3auum cpokom Gornee 1 roga u MeHee
3 nert. MNpun oTcyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss ToNbKo MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega ucnonb3yTes 3
(Tpwn) obnuraunm gpyrux SMMTEHTOB, UMEIOLLUX Kak Bnskmne nNo CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co Cpokom

1-3 ropa.

1.1.10. UHopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 0115 yenel pacyema kpedumHozo crnpeda, npedocmae-
nsiemcs Ynpaensouwiel kKoMnaHuel e crneyuanu3upoeaHHbil deno3umapuli He no30Hee paboye2o OHs, criedyrou,e20
3a damoli, Mo cOCMOSIHUIO Ha KOmopyro onpedesisemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpegensieTcs, OOXOQHOCTM KAKOro 13 MHAEKCOB MoryyeHHast J0X0O4HOCTb Nno obnvrauuam Hanbonee cooTeeT-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CpeaHUiA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccynTbiBaeTCst Kak pasHuLa Mexay LOXOAHOCTLIO K noralle-

HUIO 0bnuraumm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCNonb3yTcst CreayoLwwmne NHOEeKChI:

B ykasaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (gropaums 1-3 roga, A-(RU) £ pelTUHr No HauMoHanbHoOW peVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc Mocbupxun kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTuHr No HauMoHanbLHoONM pen-
TuHrosown 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. Mo cnepaywoleit Tabnuue onpeaenseTcs, Kako YpoBEeHb PpernTMHra UCMoNb30BaTh NpY onpeaeneHun BeposTHO-

cTn gedonTa:

HaunoHanbHaa 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 «3kcnept PA» 36
PD ansa pertuHrosom rpynnbi AAA RUCBTR3A3YNS
PD ansa pertnHroBom rpynnbi AA RUCBTRA2A3Y
PD ansa penTtuHrosow rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta AN KaX4on rpynnbl pedTUHra onpeaensieTcs cornacHo AaHHbIM POCCUMINCKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccum-
CKOWN PEeNnTUHIroBOW LUKarnbl AreHTCTBa AN BCeX 06bEKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nuraummn u MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMpPOBaHMSA») B cOCTaBe NybNMYHOro akTyarnbHOro otyeta 06 MCTOpUYeckux AaHHbIX 06 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbix peIZTI/IHFOBbIX LiKkan.

MpunoxeHune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ansa opraHusauum MCb

Ona poccUNCcKNX KOMNaHUM

Kog 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, Husknin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit prck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMN DICK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[Ona MHOCTpPaHHbLIX KOMNAaHWUN
Otpacnb PD
CTpouTenbCcTBO 340aHUN 0,1503
Cknagackoe X03sMCTBO M BComoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTnUMU 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANMMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMS 0,0615
MpenoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB MUTAHUSA U HannTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
lMponssoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMe) 0,0904
36 Ecnv 8 kauecTse 3HaueHus PD ONA PeNTUHrOBOM KaTeropun AAA pelTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAKN UHOMU MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/O.



Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fNYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxeHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepT PA» 000 «HKP» 000 «HPA> Moody's | S&P | Fitch
HaumoHnanbHag wkana gna Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, 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 Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru i, =R B =5
ruBBB-, BBB-.ru, BBB-|ru|,

Slzlz) (I, BER(RLE) ruBB+ BB+.ru BB+|rul =7 e =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, Blrul, _ ) )
(RU) ruB- B-.ru B-|ru| Ca oo | EEeG
CCC(RU) ruCCC CCC.ru CCCjry| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC n Huxe (He CC.ru v Huxe (He CClru| u Hwxe (He Ca-C ccc-c | cec-c
Bkntoyas D(RU)) BKrtoyas ruD) Bkntoyasi D) Bkntoyasi D|rul)
D(RU) ruD D Djru| D D D




NPUNOXEHWUE 5

Mopsanok onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX GYMaI'

Bbi6op cnocoba oLeHkn cnpaBeAnivBoi CTOMMOCTU LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHoro u TOoro e Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon Bymaron) B ycno-
BUAX HEOPYXECTBEHHbIX AeNCTBUIA, NpeanpuHMMaeMbIX CO CTOPOHbLI MHOCTPaHHbLIX FOCYAapcTB, MeXAyHapOaHbIX OpraHn3a-

LA, MHOCTPaHHbLIX PMHAHCOBBLIX OpraHM3auui,

MeXAYHapOAHbIX PACYETHO-KNMPUHIOBBLIX LEHTpoB «EBpoknup BaHk», T.

Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKMX ropnanyecknx nuu 1 rpaxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacToPsPKEHNA

LieHHbIMKY Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexagyHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymaru MexayHapoaHbiX (OUHAHCOBbLIX OpraHu-
3aUuMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akuun, nHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3nTapHble pacrnucku, akumMm MexayHa-
POAHBIX KOMNAHWN

1 YpPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HAaNM4Yumn OCTyna 1 BO3MOXHOCTU COBepLUaTh COENKN Ha Takmnx 614p>|<ax (CM.anIJ'IO)KEHVIe 4)

[na onpepeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCH Creayowmne LeHb
MockoBckon 6upxu (ecrnm oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbiOpaHHbIe B crie-
Jytolem nopsgke (yobiBaHus npuoputeTa):

e  CpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOW ceccum
poccwuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON
Oupxun Ha gaty onpegenennss CHA.

Cnpaseagnveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpegenseTrcd C y4eTom
HaKOMNMeHHOro KyNmoHHOro goxo4a Ha gaTy onpegeneHuns CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, Ans
onpegeneHus cnpaesensiMBo CTOMMOCTU LEHHOM Dymaru npuMeHsitoTca Mogenu
OLIEHKM CTOMMOCTHU LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBME PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHns CHA gonycTMMo Mcnonb3oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOW BUPXN.

[insa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpbita MockoBckon Gupxn (ecrnm oHa
MPU3HaHa akTVBHbIM 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 crnpaseanmBoi
CTOMMOCTU LieHHON Bymarn NpUMeHsTCS MoAgenum
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneM crnyyas, korga oTCyTCTBUE PbIHOYHbBIX LiEH
006yCroBrneHo HETOProBbLIM AHEM OCHOBHOIO pbiHKa. B
3TOM criydae Ha pgaty onpegenenns CHA gonyctumo
MCMNONb30BaThb LieHbl NOCNeQHEero TOProBoro AHA OCHOB-
HOWM BUpXxu.

2 YpPOBEHb cnpaBseannBon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[] no yTBepXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpefeneHHas 1 unu 2 metoom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsia MHOMKaTMBHAs LieHa, onpefeneHHasi no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxduin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHeim
AaHHbIM, OTHOCALMMCS K 1 unu 2 ypoBHK0)(No ybbiBaHMIO)), packpbiBaemasi UH-
bopmaumoHHo-aHanuTuyecknm npogyktom RuData Price MexayHapogHoOn WH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUMSI pacyeTHbIX LeH, packpbiBaeMblX YKasaHHbIMU Bbille WC-
TOYHUKaMU MHGOPMALUK, B CBA3W C HETOProBbIM AHEM BMpX, Mo uToram Topros
Ha KOTOPbIX OMNPeOensaTCa pacyeTHbIe LieHbl, Ans Lenei onpeaeneHus cnpa-
BEONMBON CTOVMOCTV aKTMBOB WCMONb3YeTcs LigHa, paccynTaHHas no uroram

Mopgenb OLIeHKX, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TonbKo ANst LEHHbIX
Oymar, obpawatolmxcs Ha MockoBckorn Gupxe.



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

nocneagHero ToproBoro OHA. Takon noaxop, ncnonb3yeTcAa B OTCyTCTBME cobbl-
TWUI, KOTOPbIE MOIN 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 oUeHKN AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBeTcTBMU C lNMpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
MCXOAHbIe faHHbIe 2-r0 YPOBHSA B Cry4ae OTHECEeHUs obnuraumm K pemTMHroBon
rpynne |, Il nnwn 1l1)

3 ypoBeHb crnpaBesIMBON CTOMMOCTM

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 ncxoaHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapoaHon WHOpMaUMOHHOW
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacyeTHbIX LieH, packpbiBaemblX yka3aHHbIMU BblllE WC-
TOYHMKaMW MHOPMaLWK, B CBSA3N C HETOProBbIM AHEM BUpX, MO UToram Topros
Ha KOTOPbIX ONPEeAensTCA pacyeTHbIe LieHbl, ANS Uenen onpegenexHus cnpa-
BEeASIMBON CTOMMOCTW aKTMBOB UCMOMb3YeTCs LeHa, paccyMTaHHas no uroram
rocregHero TOproBoro AHsi. Takow NOAXOA UCMONb3yeTcst B OTCYTCTBME COObI-
TWUIA, KOTOPbIE MOFMW CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LeHbl B
HeTOproBbIf AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUMCKUX PYBnsx u He ABMsito-
Lmxca eBpoobnuraumsamMm - LieHa, onpegerneHHas no Mogeny oueHKV Ans LeH-
HbIX Bymar, HOMVMHUPOBAHHBIX B PybNnsx, B cOOTBETCTBUM C [punoxennem 3 (Mo-
Aernb OLEHKN UCMOoMb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHSA B Cllyyae OTHECeHUs
obnurauum K IV periTuHroBow rpynne)

4) ueHa (cToMMOCTb) onpefeneHHast ¢ MUCnonb3oBaHMeM Habnopgaembix/moa-
TBEPXAAEMbIX KOTMPOBOK, NPeaoCTaBMEHHbIX NPOM. y4aCTHUKAMMU pbiHKA LiEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLlen komna-
HUM (B TOM YnCIEe O CMOCOBHOCTM peann3oBaTb akTUB TakMM nvuam), B TeYeHne
CpOKa, YCTAHOBIIEHHOro npod. YYaCTHMKOM [Afisi BO3MOXHOMO COBEPLUEHUSI
cOenku no npegocTaBrieHHoOW koTupoBke. MNMpu 3ToM cBedeHust o Habnwoaae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOSHKHbI 0OHOBMATHCS HE PEXE, YEM Ha Kax-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnu HanpasneHHas MHdopmaums
nnbo cornalleHune, perynupytoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMT yKasaHusi
Ha CpPOK, B T€YEeHMEe KOTOPOro Mpodp. y4acTHWK rOTOB COBEPLUMTb CAENKY Mo
nNpeaoCcTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Anst
Luernen onpegeneHus cnpaBeanvMBo CTOUMOCTU LieHHOM Bymaru Tonbko Mo Co-
CTOSIHUIO HA ATy KOTUPOBKW.

5) ueHa (cToMMocTb) onpeeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBET-
CTBYIOLLErO 3aKOHOAATENbHLIM TPEOOBaHNAM B OTHOLLEHMMN OLIEHKMN UMYLLIECTBA
MAN®, nnbo 0 (Honb) (oLEeHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TONbKO AN UHO-
CTPaHHbIX 06nuraunin, He CBA3aHHbLIX C POCCUNCKMMU HOPUONYECKUMI NTULLAMUA,
OONTOBbIX LeHHbIX Bymar mexayHapoaHbIX (PUHAHCOBbLIX OpraHu3auui N MHO-
CTPaHHbIX FOCyaapCTB, KOTOpble ObiM NEpPBMYHO pa3MeELLEHbl B MHOW CTpaHe,
yem PO, B cnydae noaTBepaeHMs HEBO3MOXHOCTM pacrnopsKaTbCsl aKTUBOM U
Hannumsa 0BCTOATENLCTB, CBUAETENBCTBYHLLINX O HEBO3MOXXHOCTM OCYLLECTBUTD
HaJexXHyI OLEeHKY akTMBa B COOTBeTCTBUM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4YHoW gestenbHocTn” oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKAAEMbIX  KOTUPOBOK, MNpeao-
CTaBMEHHbIX NPOMd. YHaCTHUKAMW PbiHKa LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAeHus Ynpasnsio-
Len KoMnaHun (B TOM 4Ymcrie o CrocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM AN BO3MOXHOIO COBEPLUEHUS
CAEeNKN No NpeaocTaBneHHoNn KoTupoBke. [Npu aTom cae-
AeHua o0 Habnogaembix/MoATBEPXKAAEMbIX KOTUPOBKaxX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo aarty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBneHHasa vHdopmaumsa nmbo
cornaileHue, perynupyoLlee OTHOLEHNSA CTOPOH, He CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOporo npod.
Yy4YaCTHUK roOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET MCMOfb30BaTLCA
ANs uenev onpegeneHns cnpaseAnnBon CTOMMOCTY LieH-
HoW Bymarun TofbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OUEHLUMKa, COOTBETCTBYIOLLErO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUM oueHkn umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NOATBEPXKAEHUST HEBO3MOXXHO-
CTW pacnopsikaTbCs aKTMBOM WM Hannumns o6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HafeXHylo OLleHKY akTuBa B COOTBeTCTBUM ¢ Pefepanb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He vyepe3 HKO HP[
MecTo xpaHeHUsi, Kak KpUTEPUIA OrpaHUYEHUs1 PacnopsKeHUs

LUEHHbIMU 6ymaraMV|

O6nurauumn nHocTpaHHoro amuteHTa, FTOBO3 PO, obnurauumn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymarn MexayHapoaHbiX OUHAHCOBbIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akuun, nHocTpaHHble nan (ETF), nHocTpak-
Hble Aeno3uTapHble Pacrycku, akLMn MexayHapoaHbIX KOM-
naHvm

1 ypoBeHb cnpaBeanvnBon CTOMMOCTH
BupxeBble LieHbl ICNONb3YHTCSA TOMbKO NPW HANU4MM OCTyna 1 BO3MOXHOCTU COBEpLUaTh CAENKM Ha Taknx bupxax (cm.lMpunoxeHne 2)

[ina onpepeneHus cnpaseannBoi CTOMMOCTU UCMONb3YOTCSA CreayoLwmne LeHbl
OCHOBHOIO PbIHKa (M3 YMCna aKTUBHBIX POCCUNCKUX BUPX, 3a ncknoveHmem Moc-
KOBCKOW B1pxun), BbIOpaHHbIe B criegytoem nopsgake (yobiBaHusa npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOM ceccumn
poccuiickor bupxm Ha gaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpegeneHunst CHA.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Oymary onpefenseTcs C y4eTom
HaKOMIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKA, AMNS
onpefeneHus cnpaBeanvBon CTOMMOCTY LIEHHON Bymaru NpMMeHsitoTCa Moaenm
OLIEHKN CTOMMOCTW LieHHbIX ByMar 2-ro ypoBHS, 32 UCKITIOYEHUEM Cry4dasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCNOBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexnvsa CHA gonycTMMo MCMonb3oBaTh LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXMK.

[na onpedeneHus cnpasBeanuBoOA CTOMMOCTU WCMONb3y-
eTCs LieHa 3aKpbITUA OCHOBHOTO PblHKa (M3 YMcna akTUBHbIX
MHOCTPaHHBIX U POCCUMICKNX BMpx 3a uckmoveHnem Moc-
KoBCKOWM Bupxu), Ha aaty onpegenernus CHA npu ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3akpbITMa 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 CTOU-
MOCTW LieHHbIX BymMar 2-ro ypoBHS, 32 UCKITHOYEHWEM CIy-
Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00YCOBMEeHO He-
TOproBblM AHEM OCHOBHOrO pblHKa. B aTom criyyae Ha gaty
onpegenexns CHA gonycTMmo Ucnonb3oBaTh LieHbl Mo-
CrnegHero TOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb crpaBeanvBon CTOMMOCTH

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHbiM oaH-

Mopgenb OLEeHKU, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYeE-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opmMaLmoHHo-aHa- | ckon ueHbl (Mogens CAPM) - Tonbko Ans ueHHbIx bymar, 06-

nutnyecknum npogyktom RuData Price MexgyHapoaHONM MHGOPMaUMOHHOMN
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHOMKaTUBHas LieHa, onpegeneHHas no metoamke « Cbonds Valuation», pac-
KpblBaemas rpynnomn KOMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LeHa, onpeaeneHHas no metoguke «Cbonds Estimation»»,
packpbiBaemas rpynnom KOMMaHuin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBMA pacyeTHbIX LEeH, PacKpbiBaeMblX yKa3aHHbIMU BbILIE UC-
TOYHUKaMW MHOPMAaLIMK, B CBA3U C HETOPrOBLIM AHEM BUPX, NO UTOram Topros
Ha KOTOpbIX ONpPeaensTCsa pacyeTHbIe LieHbl, ANs Lenei onpeaeneHus cnpa-
BEANMBON CTOMMOCTU aKTUBOB MCMOSb3YeTCs LieHa, paccuMTaHHasi no utoram
rocregHero TOproBoro AHs1. Takoi Nnoaxof UCMosb3yeTcsi B OTCYTCTBUE COBbI-
TWUIA, KOTOPbIE MO CYLLEECTBEHHO MOBMMSATH HA 3HAYEHUE PacYETHOW LiEHbI B
HEeTOProBbI AeHb.

*BblweykasaHHbIe LieHbl MPUMEHSIOTCA NPU Hanu4Mmn akTNHeCKom BO3MOXHO-
CTV pacnopsXaTtbCs LieHHOW Gymaro C y4eTOM OpraHM3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

paLlarLmxcsa Ha poccuickmx (3a uckniovennem MNMAO Moc-
KOBcKas 6mpxka) M MHOCTPaHHbIX POHAOBBLIX BUpXKax

3 YPOBEHb cnpaBegnnBon CTOMMOCTHU

1) wnHAekcHas ueHa, onpegeneHHas no metoamke RUDIP (no ucxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHdopmauu-
OHHO-aHanuTu4eckum npogyktom RuData Price MexayHapoaHon nH-
dopmaumoHHon rpynnbl «HTepdakey»

1) ueHa (cToMmoOCTb) onpegeneHHas C WCMNOMb30BaHWEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBINEH-
HbIX MPOd. y4aCTHMKaMM pbIHKa LEeHHbIX Oymar, Ha OCHOBaHUW
MOTVMBMPOBAHHOTO CYXXAeHNs YNpaBnsioLen KoMnaHum (B TOM

(https://rudata.info/aboutDB/data-price) yucrie 0 CnNocoBOHOCTU peanu3oBaTb akTMB TakMM nuuam), B

TeyeHue CpoKa, YyCTaHOBMNEHHOTO NPod. y4acTHUKOM AfiA BO3-
MOXHOIO COBEpLUEHUst CAeNkW Mo NpefoCTABMNEHHON KOTW-
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B cnyuyae oTcyTCTBMA pacyeTHOM LieHbl, packpbiBaeMOW yKkasaHHbIM Bbille UC-
TOYHMKOM MHdOPMaLMK, B CBA3U C HETOProBbIM AHEM BVPX, MO UTOram TOpros
Ha KOTOpbIX ONPEeAEensaioTCs pacyeTHbIE LieHbl, ANs Lenen onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTW aKTUBOB MCNOMb3yeTCH LieHa, paccynTaHHasa no utoram
nocnegHero ToproBoro AHA. Takol noaxoA Ucnomnb3yeTcs B OTCyTCTBME COObI-
TUI, KOTOPbIE MOTTY CYLLECTBEHHO MOBMUATbL Ha 3HAYEHME pacHeTHOM LieHbl B
HETOProBbIN AeHb.

*BbllleykaszaHHasa LieHa NPUMEHSEeTCs Npu Hanmymmn GakTU4ecKon BO3MOXHO-
CTU pacnopsXaTbCsi LeHHOW Gymarol C y4eTOM OpraHW3OBaHHOW LEeMOYKu
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCnonb3oBaHNeEM Habnogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NPeA0CTaBNEHHbIX MPOd. y4acTHUKaMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWN MOTUBUPOBaHHOIO CYXXAEHWS YNpasnsioLen komna-
HUK (B TOM YMCne O CNOCOBHOCTU peanu3oBaTh akTUB TakMM nuuam), B TeYeHme
CpoOKa, YCTaHOBMEHHOro npod. YyY4aCTHUKOM Afsi BO3MOXHOrO COBepLUEHMS
cOenku no npefocTaBneHHon koTuposke. MNpu aToM ceefeHns o Habnogae-
MbIX/MOATBEPKAAEMbIX KOTUPOBKAX AOSMKHbI OOHOBNATLCSA €XXEMECSIYHO Ha Mo-
cnegHui pabouunii AeHb KaneHgapHoro mecsua. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauust NMbo cornalleHne, perynupyoLliee OTHOLLEHUS CTOPOH,
He COOEPXWUT yKasaHus Ha CpPOK, B TEYEHME KOTOPOro npod. y4acTHUK roTOB
COBEpLUNTL CAENKY NO NPeaoCTaBreHHON KOTMPOBKE, TO Takas KOTMPOBKa MO-
XKeT UCNonb30BaTbCsA AN LUenen onpeaeneHns cnpaBeanmBon CTOUMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTommocTb) onpeferneHHas Ha OCHOBaHWM OT4YeTa OLEHLLUMKa, CoOoT-
BETCTBYIOLLEro 3aKkoHoAaTe NbHbIM TpeboBaHMAM B OTHOLLEHUM OLLEHKN UMYyLLie-
ctBa MNP, nubo 0 (Honb) (B cnyyae NoaATBEPXKAEHMS HEBO3MOXHOCTM pacro-
pSHKaTbCA aKTMBOM WM HanM4uns 06CTOSATENbCTB, CBUAETENLCTBYIOLLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HaAEXHYI0 OLEHKY akTvBa B COOTBETCTBUM ¢ Pefe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon gesaTensHocTn" o1 29.07.1998 roga).

poBke. Mpu aToM cBegeHus o Habnoaaembix/NoaTBEPKAAE-
MbIX KOTUPOBKaX AOIMKHbI OOHOBMNATLCS HE PeXe, YEM Ha Kax-
ayto paty onpegenenus CYA. B Tom cny4vae, ecnv Hanpas-
neHHas nHdopmauus Nmbo cornaileHune, perynupytoLlee oT-
HOLLEHUSI CTOPOH, HE COAEPXKUT yKa3aHUsA Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUUTL CAENKY No npeao-
CTaBMEHHOWN KOTMPOBKE, TO Takas KOTUPOBKa MOXET UCMOoSb-
30BaTbCA AN Lenew onpeaeneHns cnpaseanmeon CTOMMOCTH
LieHHOW Bymaru TOMbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) OnpefeneHHasi Ha OCHOBaHUM OTYeTa
OLeHLLMKa, COOTBETCTBYHOLLErO 3akoHoAaTeNbHbIM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyliectsa MNP, nnbo 0 (Honb)
(B crnyvyae noATBEpPXKAEHUS HEBO3MOXHOCTU pacnopsiaTbCst
aKTMBOM W Hanuumsi o6CTOSATENLCTB, CBUAETENLCTBYIOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLIEHKY akTuBa B
cooTBeTCcTBUM ¢ PeepanbHbeiM 3akoHOM N-135 "O6 oueHou-
How pesitenbHocTn" oT 29.07.1998 roga)




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 AeN0o3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMW KOTOPbIX BBEEHbI OrpaHUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbLI CTPaH, OCy-
LLECTBNSIOLMX HeApY)KeCTBEeHHble OeWCTBUS B OTHOLEHUM Poccuiickort ®eaepaumum n pocCUUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (Lernoyke XpaHeHus), To crpaseasniMBast CToum-
MOCTb TakMX LeHHbIX ByMar onpeaensoTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAXOA0B:

e lLeHa (CTOMMOCTb) OnpeferieHHas C MCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NPod. y4acTHMKaMM pbiHKA LIeHHbIX Bymar, Ha OCHOBaHMU MOTUBUPOBAHHOIO CYX-
OeHna YnpaBngwowen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOd. Y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. Npu aToM cBefeHust 0 Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI
0BHOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexdus CHA. B Tom cniydae, ecnv HanpasrneHHasi
nHcopmMauma nnbo cornalleHve, perynupytollee OTHOLLEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpOK,
B T€YEHMe KOTOpOro npod. y4acTHMK FOTOB COBEPLUUTb CAENKY MO NpefoCTaBreHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET MCMONb30BaTbCA ANS Lienen onpeaeneHns cnpaBeasimBoi CTOMMOCTY LIEHHOWN
Oymaru TonbKo MO COCTOSAHMIO Ha AaTy KOTUPOBKU

e  lieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLLErO 3aKoHo4aTeNb-
HbIM TpebOBaHNAM B OTHOLLUEHMW oLeHKN umyLectea MNP, nnbo 0 (Homb) (B criyyae NoATBEPXKAEHUS
HEBO3MOXHOCTW PacnopshkaTbCA aKTMUBOM W Hanuyins obCTOSATENbCTB, CBMOETENbCTBYIOLNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO OLIeHKY akTuBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHOM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnv LeHHble Bymarv orpaHuy4eHbl B pacropsbkeHUU B CBA3U C XPAHEHWEM B POCCUCKUX AeN0o3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHUYUTENBHbIE MEpbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaumm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcs uHdopmauus o Hanmumm HKO AO HP[ cpeam BbILLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOUMOCTb TakmMx LeHHbIX Dymar onpegensioTcsi aHanormyHo MeToaamM OLEHKW, MpeayCMOTPEHHbIM Ang xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem NpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PAcoOPSXXEHUN B CBA3WN C XpaHEHUEM B POCCUINCKUX Aen0o3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYnTENbHblE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAAIOWMX HEeAPY>KeCTBEHHble AENCTBUS B OTHOWeHun Poccuickon dedepauum n pOCCUACKUX HOPUANYECKUX
1L, NpyY 9TOM MMeeTCs HGOPMaLMs O HaNMYMKN CPean BbILLECTOALLMX MECT XpaHEHUS MHOCTPaHHbIX Aeno3uTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS Ha TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE OeNCTBMSA B OTHoLweHUn Poccuiickon ®egepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpenensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx Bymar He yepe3d HKO AO HP[] B HacToswem lMpunoxeHun.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWN BNajenbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEro npaea no ueHHbIM 6ymaram) nubo nHoro nuua (opraHvsaumm), B KOTOPOM (KOTOPOW) y4YMTbIBAKOTCA NpaBsa
BnagenbLa LeHHbIX bymar, coctaBnsaowmnx nmyectso MNMAN®, n (unun) mecto xpaHeHUs oLeHMBaEMbIX LiEHHbIX Gymar.
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MpunoxeHwne 6.

HeKBaJ'IVI(bVILI,VIpOBaHHbIe (*)I/IHaHCOBbIe WHCTPYMEHTLI, BKIMO4YaemMble B COCTaB aKTUBOB NaeBOro MHBECTULIMOHHOIO (bOH,EI,a B
CBA3N C peanmaau.meﬂ npas, 3akpenreHHbIX cocTaBnarownmMn WHBECTULMNOHHbIN dI)OH,D, LUEeHHbIMU 6ymaraMV| nnn npegycmoT-
PEeHHbIX COCTaBNALNMU WHBECTULMNOHHbIN dI)OH,D, npon3BoAHbIMU d)VIHaHCOBbIMVI MHCTPpYyMEeHTaMW.

HekBannduumpoBaHHble MHOCTPaHHble UHaAHCOBbIE MHCTPYMeHTbl (HUDW), Bknioyae-
Mble B COCTaB akTUBOB MHBECTMLMOHHOIO hoHAa B CBS3N C peanusauuen npae, 3akpen-
NEHHbIX COCTaBNAILMMN MHBECTULMOHHBIN OOHA LIEHHBIMM Oymaramu UnvM npegycMoT-
PEHHbIX COCTaBMAOLLMMUN UHBECTULMOHHBIN hOHA MPOU3BOAHBIMU (PUHAHCOBBLIMU MHCTPY-
MeHTamu (4anee - HBECTULMOHHbIE NpaBa).

HN®WU, cBaszaHHble ¢ BbIGOPOM hopMbl BbiNNaThl AMBMAEHAOB C AaTbl 3a4mcneHus HAOU
Ha cyeT, NpeaHa3HavYeHHbIn ons yyeta HADU:

- MPU3HAIOTCS, U y4nTbIBaOTCA B hopMe npae TpeboBaHus, noaresepxaaemMbix HUOU, k
3MUTEHTY MO BbiNNaTe AMBMAEHOOB B cOCTaBe AeOUTOPCKOM 3a40/MKEHHOCTU, B Criyyae,
ecnu Tako HUDU He moxeT oTdyKaaTbCa OTAENbHO;

- MPU3HAIOTCS B KAYECTBE CaMOCTOSITENbHbIX aKTUBOB, BKIMOYaEMbIX B COCTaB MMYyLLECTBa
MA® B cBA3K C peanusaunen MHBECTULMOHHLIX NpaBs, ecnun Takon HU®U moxeT oTuyx-
[aTbCA OTAENbHO, Kak (PUHAHCOBLIN aKTUB.

Buabl aktuBoB

Kputepuu npusHaHus

HN®W, cBsizaHHble C peanu3aumelrt MHBECTULMOHHLIX NpaB Ha y4yacTue B pasMeLleHuM,
pacnpegeneHnn, KOHBepTaLMn LeHHbIX Oymar, B Hanbornee paHHIow 13 aaT:

e  3KC-guBMAEHOHasi faTta unu gatal Bpems pacnpegenexdsa HAOW;

e pfata 3auncnenus HU®U Ha cueT, npeaHasHayeHHbI ang ydyeta HADU,

- MpU3HalTCH, 1 yunTbiBalOTCS B chopme npas TpebosaHus, noaTeepxaaembix HADGU, k
3MUTEHTY B cny4dae, ecnv Takon HA®U He moxeT oT4yKaaTbCa OTAENbHO;
- NPU3HAOTCS KayecTBE CaMOCTOATENbHbIX akTUBOB, BKIMOYAEMbIX B COCTaB MMYyLLECTBA
MAD, ecnu Takonn HAPU MoxeT oT4yKOaTbCA 0TAENbHO, KakK (PMHAHCOBBIN akTUB
HUN®W, cBasaHHble ¢ BbIGOpoM opMbl BbiNmaTtel AMBUAEHOOB (B CyyYae MX NpuU3HaHus
OTAENbHBIM aKTMBOM), @ Takke npasa TpeboBaHusa, noarsepxaaemble HUOU, npekpa-
AT NpM3HaBaTbLCS C OOHOW M3 AaT:
e [aTbl 3a4MCNEHUS 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®WU co cyeta, npegHasHaveHHoro ans ydeta HAGU.

Kputepun npekpalyeHus
npusHaHUs

Kputepumn n cpoku ksanu-
dukaumm  gebutopckon
3a[l0/HKEHHOCTM Kak one-
paunoHHoON

MpaBa TpeboBaHusa (aebutopckas 3afoIMKEHHOCTL), NpegocTtasnsemble HAOU, B oTcyT-
CTBME NpPU3HaKoOB 0becLieHeHNa KBannuUUMpyTCa B Ka4ecTBe onepaunoHHon aebutop-
CKOW 3a0/MKEHHOCTUN B TEYEHNE BCErO CPOKa, YCTAaHOBIIEHHOIO SMUTEHTOM NS nony4ye-
HUS1 LONEeBbIX aKTUBOB WU/UNN AEHEXHbIX CPEACTB, ECIU TAaKoW CPOK He npeBbilaeT 25 pa-
6oumnx gHewn. Ecnn ycTtaHOBREHHbIVM CPOK AN BbINNaTthl 4OX0A4a npeBbiwaeT 25 paboyumnx
AHen, To npaea TpeboBaHus (aebntopckas 3aAomMKEHHOCTb) MOryT BbiTh kBanuduumpo-
BaHbl B KQYeCTBE OMnepaLuoHHON AebUTOPCKOM 3a00IMKEHHOCTU TOMBKO MO MOTUBUPOBAH-
HOMY CY)XAEHUIO yNpaBnsoLLen KOMNaHuu.

CnpaBennueasi
MOCTb

CTOou-

1. CnpaBegnueasi CTOMMOCTb NpaB TpeboBaHu (4ebGUTopckon 3a40ImKEHHOCTH),
nopTeepxgaemon HN®W, ceasaHHbIM ¢ BbIGOpOM hOopMbI BbiMnaThl AMBMOAEHAO0B, KOTOPbIE
He MpU3HalTCA CamMoCTOATENbHBIM (DPUHAHCOBBLIM MHCTPYMEHTOM, ONpeaensieTcsl B 3aBu-
CMMOCTM OT TOro, kakon Bblbop caenaH YK [.Y. MN® B yactn popmbl BbiNnatbl AMBUAEH-
[oB.

1.1. Ecnu npasa n3 HU®W gnsa MO (c yyetom npomsseaeHHoro Bbibopa) npeanona-
ralT nonyyYeHne AeHeXHbIX CpeacTB, TO CnpaBeanMBasi CTOMMOCTb Takux npas B BUAE Ae-
OMTOPCKOM 3a40MKEHHOCTH, onNpeaensaeTca ncxoasa n3 pasmvepa aveuaenaa, npuxogsile-
rocsl Ha OgHy LIEHHYI0 Bymary, u KOnM4ecTBa OCHOBHbIX LleHHbIX Oymar, yY4TEHHbIX Ha cyeTe
aeno MN® Ha akc-aMBMAEHAHYO AaTy, C Y4ETOM MNaHOBOroO ABWXEHUS LEeHHbIX Gymar oo
OaTtbl kcauumn peectpa BnagernbLeB BKITHOYUTENBHO.

1.2. Ecnu npasa ns HU®U (c yyetom npoumsseaeHHoro Beibopa) npegnonaratoT nony-
YeHue LieHHbIX Bymar, To cnpaBefnvMBasi CTOMMOCTb Takux NpaB B BuAe AeOMTOPCKON 3a-
[OOMKEHHOCTH, onpeaensieTcs UCXoAst U3 cnpaBeaIMBoOM CTOMMOCTM LiEHHbIX Oymar, npasa
Ha KoTopble npeaoctaensaetT HAOW, onpenensiemoli B COOTBETCTBUM C MOAENSMU OLIEHKN,
YCTaHOBMNEHHbIMU ANs Takux 6ymar HacTtosiwmmm Mpasunamm CYA.

1.3. B cnyyae kBanudmkaumm npae TpeboBaHunsa ns HUOU B kauectse onepaLMoHHON
nebuTopckol 3a00MKEHHOCTH, CNpaBeanvBas CTOMMOCTb Takux npaeB TpeboBaHWs OLeHu-
BaeTCA CyMMe 3a[0JPKEHHOCTM, ONpeaenieHHoN B NOpsiAKe, yKa3aHHOM Bbille, B TEYEHMe
NPUMEHMMOrO CpoKa Ans KBanudukaLuum 3a0MmKEHHOCTM B KAYECTBE ONepPaLMOHHON.
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1.4. Mo ucteueHun cpoka kBanudukauum npae TpedoBaHUii (4eOUTOPCKON 3a40IKeH-
HocTn) no HU®W, cBsisaHHbIM ¢ BeIGOpOM chopMbl BbiNnaTbl AMBUAEHAOB, B KAYeCTBe one-
pauVOoHHOW AeBUTOPCKOWN 3aA0MKEHHOCTU UMK B CllyYae BO3HUKHOBEHUSI MHbLIX COOLITUIA,
npuBOAALLMX K obecLieHeHWo, cnpaBeanuBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
¢ MpunoxeHnem 4.

2. Cnpaseanueas ctoumoctb HADU, npusHaHHbIX B kayecTBe CaMOCTOATENbHbIX
(hMHaHCOBbIX aKTMBOB OMNpPeAEensAeTcs B CrieaytoLem nopsake.
2.1. Ecnn HADU ponylieHbl K opraHM3oBaHHbIM Topram, TO CrpaBefnueasi CTou-

MOCTb OnpeAensaeTcs No aHanorum n B COOTBETCTBMU C MOOENAMM OLIEHKM cnpaBeanMBom

CTOMMOCTM LIEHHBbIX Oymar, yctaHoBneHHbix Hactoawwmmu lMpasunamm CYA Ha nepBom

ypoBHe. B cnyyae oTCyTCTBMS MCXOAHBIX AAHHBIX MEPBOro YPOBHSA, CrpaBeaBas CTou-

MOCTb onpegensaeTcs B nopsake, yctaHoBneHHom ansa HA®U, He gonylieHHbIM K opraHu-

30BaHHbIM TOpram.

2.2. Ecnn HN®U He ponylieHbl K opraHM3oBaHHbIM Topram (Mnu OTCYTCTBYeT LeHa

NnepBOro ypoBHsl), TO cnpaBeannBast CTOMMOCTb ONpeaensieTcs OAHUM U yKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HN®OW npegoctaBnsieT npaBo yyacTus B pa3MelleHunmn, pacnpeae-
neHun, KOHBepTaLun LieHHbIX Bymar, To cnpaBeanveas ctoumoct HAPU, npuaHan-
HbIX B KQ4eCTBe CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB, onpeaenseTcs no gop-
Mmyre:

FV = max[FVg, — L; 0]

ne:
FVg4 — CipaBefnmBasi CTOMMOCTb BCEX BUAOB aKTUBOB, NoAMEXaLlMX BKIHOYEHMIO B
coctaB nmyuectsa NMN® B cootBeTcTBUMU ¢ HADW, onpeageneHHas 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 M3BMNEYb U3 CO06-
LLIeHMS O KOPNOPaTMBHOM AENCTBMM BbILLECTOSLLEro Aeno3nTapus, To Heobxoanmble
cBefeHns 0 KoadpprLUMeHTe KOHBepTauum Ansi onpeferieHMs CTOMMOCTU aKTMBa
npeaocTaBnATCS Ynpaenstowen komnaHuin B CneunannampoBaHHbIi 4eno3uTapuii.
L — cymma ob6sA3aTenscTB (Hanpumep, UeHa, Mo KOTOPOW pasmelLaeTcs OOMNOMHKU-
TenbHbINA BbIMYCK, CTOMMOCTb MOAMWUCKA U T.4.) UM CTOMMOCTb MHOTO BO3MELLIEHNS,
NPVHYMaeMoro B cHeT onnathbl LeHHbIX Bymar HOBOro BbiMycka (AOMOMHUTENbHOIO
BbIMyCKa) UMW UCNONHEHMS 00653aTeNbCTB NPY KOHBEPTALMK LIEHHBIX Bymar.

e B cnyvae, ecnn HN®W nopoxpaeT TBepaoe AoroBopHoe 06s13aTenscTeo (6e3ycnos-
Hoe 0653aTenbCTBO) CBA3aHHOE C pasMeLleHeM, pacnpeaeneHmeM unm KoHeepTa-
uuen LeHHbIx bymar, To BennunHa cnpaBeanvMBon CTOMMOCTY onpeaensieTcs no dop-

myne:

FV = FVpg — FVycxue

ne:
FVyexns — CNPaBeannBas CTOMMOCTb UCXOAHbIX LIEHHbIX Bymar, no KoTopbim Gbin Bbl-
naH HAOW, ¢ yueTom MHOro AOMONHUTENBHOrO BO3MELLLEHMS MPU YCIOBUW, €CITU OHO
npenycMoTpeHo TBEPAbIM LOrOBOPHbIM 0653aTenbCTBOM (6e3ycnoBHbIM 00s3aTenb-
CTBOM).
B Tom cnyyae, ecnu nonyyeHa oTpuuaTenbHas BENMYMHA CNpaBeauBON CTOMMOCTH
(FV), To ctoumocts HU®WU, cBasaHHbIX C peanu3aument MHBECTULMOHHBIX NpaB Ha
yyacTve B pasMeLLeHnn, pacnpeaeneHun, KOHBepTaLmn LieHHbIX 6ymar, npusHaeTcs
paBHOM HymMO, a BENUYMHa OTPULIATENBHOM OLIEHKM OTpaXKaeTcsd B COoCTaBe Kpeau-
TOPCKOW 3aj0IMKEHHOCTU, Kak obsi3aTenscTBo M3 HADU.

. Cnpaeegnueas ctoumocte HN®W, cBsizaHHbIX ¢ BbIOOpoM ¢hopMbl BbiNMaTbl ANBU-
0eHO0B, onpenenseTcsi B COOTBETCTBUM C MOPSAAKOM, YCTAHOBITEHHbIM B MyHKTax 1.1
— 1.4 HacTosLwero MNpunoxeHus.

B Tom cnyyae ecnu ycrnosusi KOpnopaTMBHOIO COObITUSI HE NMO3BOMSAOT NPUMEHUTL U3MO-
KEHHblE MeTOoAbl OLEHKM NMBO N0 COCTOSHUIO HA AaTy OLEHKM OTCYTCTBYIOT LOCTYMHbIE
MCXOAHble AaHHble, HEOOX0AMMbIE ONSA ONpeaeneHus crnpasennmeon ctoumoctn HAON,
TO UCMOMb3YeTCs CTOMMOCTb, OnpeaenieHHas OLEHLLMKOM MO COCTOSTHUIO Ha AaTy He paHee
6 (WecTb) MecaueB go gatel onpegeneHus CHA.

Vicnonb3oBaHne cnpaBeaniMBon CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHMM OoT4YeTa OLEH-
LUKa, OrpaHNYMBaETCs YCNOBUAMMU, NMPUMEHSEMBIMA B Cly4yae BO3HUKHOBEHMWS COOLITUN,
BeayLnx k obecLeHeHNo akT1Ba B COOTBETCTBUM ¢ [punoxeHnem 4.

3. CnpaBepanvBas cToumocTb npas TpebosaHusi n3 HAPW, ceasaHHbIX ¢ peanv3a-
LMen MHBECTULMOHHBIX MPaB Ha yvyacTue B pasMeLleHnmn, pacnpeneneHm, KoHBepTaumm
LieHHbIX Bymar, 1 KOTopble He NPU3HAITCS CaMOCTOATENbHLIM (PUHAHCOBLIM MHCTPYMEH-
TOM, ONpeaenseTca B COOTBETCTBMU C MOPSAKOM OLIEHKM YCTAHOBIEHHbIM B NMyHKTE 2.2.
HacTosiwero npunoxenust Ansa HAGU, npegycmatpuBatoLLmx aHanormyHele npaea, ¢ yye-
TOM OCOBGEHHOCTEN YCTAHOBIEHHbIX HUXKE.
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CnpaBeanueas CToumMocTb nNpae TpeboBaHus 3 HU®W, cesisaHHbIX ¢ peanusaumen nHee-
CTMUMOHHBIX MpaB Ha y4acTue B pasMeLLeHnm, pacnpeneneHnm, KOHBepTaumum LeHHbIX By-
mar, onpeaeneHHasi no chopmynam, yCTaHOBIEHHbIM B NYHKTE 2.2 HACTOSLLEro npunoxe-
HWUs, OTpa)aeTcsl B kayecTBe AeOMTOPCKOM 3a00/MKEHHOCTU Kak npaBo TpeboBaHus w3
HUOW. B crniyyae ecnu nony4yeHHas BenuuuHa cnpaBeanvBoi CTOMMOCTH npas TpeboBsa-
H1s n3 HADW (FV) saBnseTca oTpuuaTtensHOn, TO cnpaBeanMeas CTOMMOCTb OTpaXkaeTcs
B COCTaBe KpeaMTOPCKON 3a0MKEHHOCTH, Kak 0bsa3aTenscTso n3 HAGU.

4, HesaBucumo oT nonoxeHui (MeToaoB OLEHKN), yCTaHOBIEHHBIX B MyHKTax 2.2 -
3 HacTosLLEero NpuUNoXeHNsa B TOM criyyae, ecnu Ha gaTy Npu3HaHus akTuea U Ha nocne-
JAylolmne oathbl OLEHKM OTCYTCTBYET OOCTYNHas MHopmaums, JocTaTodHasa Ang onpege-
NeHnsa cnpaBeannBon CTOMMOCTU NMPU3HAHHbBIX aKTUBOB, TO 40 AaTbl BO3HUKHOBEHWUS COOT-
BETCTBYOLLEN MHOPMaLMK cnpaBeannBasi CTOMMOCTb NPU3HaHHBIX aKTMBOB MpU3HaeTcs
pPaBHOM HYMO UCXOAsl U3 TOro, YTO cnpaBefnvBasi CTOMMOCTb (LeHa) OCHOBHOM LIEHHOM
Gymaru yxxe BKrtodaeT B cebsi JOMYLLEHUS YHaCTHUKOB pblHKA O CTOMMOCTU NpeaocTaBnsi-
eMbIx npaB n3 HAN®WU, kotopble MCNonb3ylOTCA yY4aCTHUKAMWU pbiHKa NpU YCTaHOBMNEHUU
LieHbl Ha OCHOBHOW akTuB. C Hanbornee paHHen AaThl, C KOTOPOW MHOPMaUWs, 4OCTaTou-
Has Ans onpeaeneHus cnpaBeanMBOM CTOMMOCTM NPU3HaHHbLIX akTUBOB, CTana Habnwoaa-
eMoll cnpaBefnuBasi CTOMMOCTb onpezernsietcss B obwem nopsigke yCTaHOBIIEHHOM B
HaCTOSILLEM MPUIOXEHNN.

3a0mKeHHOCTb cunTaeTcs 4eONTHOW:

®  eCrnu ileHeXHble CPeACTBa He NOCTYMUIN Ha CYET, OTKPbITLIN YNPaBnsAoLLEN KOMIaHUK
O.Y. TMN® - ¢ patel, cnegylowen 3a AaToW, YCTaHOBINEHHOW ANS OKOHYaHUS Koprnopa-
TUBHOIO AEVCTBUS AMUTEHTA;

e B crnyyae oduumansHoro onybnmMkoBaHusa coobLeHns 0 6GaHKPOTCTBE B OTHOLLEHWU
aMuTeHTa (nuua, 0683aHHOro No LieHHon Bymare) - ¢ gatbl ouLManbsHoOro ony6nmko-
BaHWUsi TAKOro COOOLLEHNS.

Cnncok obLux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, ykasaH B MNpunoxexun 4.

B Tom cnyyae, ecnu peanusaums MHBECTULMOHHBIX NPaB HEBO3MOXHa B CBA3W C AENACTBU-

amu  (6esgencTBnemM) WHOCTPaHHbLIX AEeNO3MTapHO-KMMPUHIOBBIX KOMNaHun (B T.4.

Euroclear n Clearstream) n xpaHeHne MHOCTPaHHbIX LieHHbIX Bymar, no KOTopbIM BblgaH

HN®WU, ocyuwectBnsieTca Ha CH4ETE HOMUHANbBLHOIO AepXXaHusa crneunann3mpoBaHHOro ae-

nosutapus, oTkpbitoro B HKO AO HP[, 1 no koTopbiM BbinnaTa He MoOXeT OblTb Npon3Be-

JeHa B pybnsix B COOTBETCTBUM C AENCTBYHOLLMM 3akoHoAaTensctsom P® (ycrnosue o Bbl-

nnarte NnpuMeHseTcs B Tom, cnyvae ecnv HADU npegycmaTpmBaloT BbiNAaTy AEHEXHbIX

cpencTB unu npaeo Bbibopa opMbl BbiNnaThl AMBUAEHO0B), TO C AaTbl MPU3HaHMSA cripa-

Beanueas ctommocts HADU (npas Tpebosanuii us HU®N) moxeT 6bITb Npu3HaHa paBHOM

HYIIO HA OCHOBAHWM MOTUBMPOBAHHOIO CY)XAEHUS YNpaBnsatoLen KOMIaHnn.
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